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ANNUAL REPORT ON THE FINANCES. 

TKEASURY DEPARTMENT, 

Washington^ November ^(?, 19W. 
S I R : I have the honor to make the following report: 
Transitio:Q and adjustment have marked the course of the country's 

business during the last 12 months. Forces of broad sweep and 
intensity have operated. They have been world-wide and conse­
quently beyond the possibility of control by any industrial group 
or even by nations. During the war forces were set in motion which 
no Government could or did controL No Government succeeded, 
for instance, in checking the rising tide of costs and prices. After 
the armistice, with the return of millions of men to productive activi­
ties, with the beginnings of more normal conditions everywhere, 
with the restoration of better transportation on land and sea, and 
with the fuller contribution of nations once more to the world's 
stock of goods, reverse forces were set in operation which no Govern­
ment can thwart. These forces were the natural aftercurrents of 
a World War and resulted in a financial and industrial cycle typi­
cal of periods immediately following great struggles, but of unpar­
alleled intensity. They set up very complex problems, which have 
sorely taxed the best thought of private and public leaders every­
where; but this Nation faced them with characteristic calmness; 
dealt with them for the most part with marked effectiveness; pro­
ceeded in orderly fashion; and is now slowly and cautiously, but 
confidently, feeling its way to more sound and stable conditions. 

That a Nation which so splendidly withstood the greatest financial 
strain of history can now satisfactorily cope with the much less 
serious situation confronting it and attain its objective would seem 
to admit of no reasonable doubt. I ts failure to do so would be a 
reflection, on the patriotism as well as on the intelligen<ie of its 
people. I t emerged from the war incomparably strong. I t has 
immense liabilities; it has great debts; but it has enormous resources, 
and the only question is whether it will utilize and direct them 
wisely. The need of the exercise of plain common sense, of patience, 
of the effective realization that burdens of war do not end with the 
fighting, of hard work, of thrift and of economy, private and public. 
Federal, State, county, and municipal, is so obvious as to render 
emphasis and discussion of it unnecessary. 

13799—FI 1920 1 1 
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2 REPORT ON THE FINANCES. 

The industry of this Nation during, the^ period to which reference 
has been made parsed through several fairly well-defined stages. 
The first, extending through last winter, was marked by a continu­
ance of business and credit expansion, great commercial activity, 
high and rising wages and prices, and free and extravagant spending 
on the part of many, coupled with general growing restlessness and 
anxiety over high prices and the cost of living. Indications of a 
change appeared toward the end of February. Hints of a possible 
reduction in the volume of business began to be thrown out; recogni­
tion of an undue credit expansion was manifested; and there was a 
waning of speculation in commodities. This was followed by a few 
weeks of hesitation and of lessening extravagance and by a period 
of care in buying, of slight declines of prices here and there, of at­
tempts to hold goods for higher prices, of adcjed credit strain result­
ing in part from efforts to hold goods off the market and intensified 
by an exceptional congestion of railroad traffic, and of cancellation 
of orders, first for shoes and woolens and later for cotton goods. In 
July these mQvements were very noticeable. I t was a month of 
unmistakable transition. Transportation continued to be inade­
quate, reckless spending decidedly declined, cancellation of orders 
increased, further indications of falling prices appeared, a pro- • 
nounced check of speculation in financial centers occurred, liquida­
tion of stocks held on a speculative basis proceeded, a number of 
manufacturing establishments were closed, some unemployment de­
veloped, and a halt had been called to undue credit extension. 

These conditions called for care on the part of all financial agencies, 
but this was taken and business began to adjust itself to the new 
basis and to feel its way with due confidence. 

Scarcely had this point been reached when problems, in part, of an 
opposite sort were presented for consideration by the Treasury and 
the banks of the Nation. The harvest season came on and the Nation 
was confronted with the task of marketing one of its record crops 
at a time when transportation facilities were still unsettled and when 
Europe's demand for food and raw materials was lessened partly 
by reason of her own larger self-sufficiency arising from the return 
of millions of her people to productive efforts, partly because of the 
lack of security and credit in some of her nations, and partly because 
of the restoration of more normal conditions in marine transporta­
tion and the consequent reappearance of the products of distant 
countries in the markets of the world. 

The banks of the Nation were called upon to finance the marketing 
of crops in a gradual and orderly manner. And more than tha t : 
they and the Treasury were insistently called upon by a considerable 
number of individuals to facilitate the holding of commodities off 
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SECRETARY OF THE TREASURY. 3 

the market for an indefinite period so that a predetermined price 
might be realized. The latter was impracticable; the former was 
feasible, but not easy. I t was rendered difficult by the very abun­
dance of the crop yields, by disturbed conditions existing particu-
larty in Central Europe, by reduced buying power in most parts of 
that continent, and by the failure of our people heretofore to develop 
more adequate storage facilities for farm products and of the farmers 
particularly more satisfactorily to solve their marketing and financial 
problems by larger resort to legitimate cooperative undertakings. 

The beginning of the crop-moving season found the banks with 
credits still largely extended. The expansion of credit which was 
marked during the^war did not end with the armistice. When the 
fighting ceased, there was a real apprehension everywhere that there 
might be industrial stagnation, unemployment, and reduced produc­
tion. The appeal was that business should go forward. Business 

^men and the banks in whose hands the initiative lay responded and 
liberal credits were extended. Between the armistice and October 1, 
1920, the loans and investments of all banks increased, it is estimated, 
more than $7,000,000,000 and Federal reserve notes more than $740,-
000,000. In January, 1920, on the recommendation of certain Federal 
reserve banks, steps were taken, partly through higher rates, to 
control the undue credit expansion; but it persisted. We were threat­
ened with a continuance and extension of the cycle of rising prices, of 
demands of labor for additional wages, and with a situation which 
might make it difficult for the banks to give adequate aid in emer­
gencies. Further steps were taken and for a few weeks in the early 
summer the brakes worked and something like an equilibrium was 
established. Still in the period from January 23, 1920, when the 
advance was made in the discount rates of the Federal reserve banks 
to 6 per cent for commercial paper, to the end of September, the loans 
and investments of all the banks in the countr}^ expanded, it is esti­
mated, approximately $1,000,000,000, and the Federal reserve note 
circulation $460,000,000. But what is more important is the fact 
that accommodations extended to agriculture, industry, and com­
merce increased, it is estimated, in the same period more than 
$3,000,000,000 and possibly nearer $4,000,000,000, this large growth 
in the accommodations for agricultural, industrial, and commercial 
purposes being made possible by the shifting of funds following the. 
reduction of loans on Government paper and against stock and 
bond collateral. In the period from the beginning of the crop-
moving season in July of this year to October 16 the bills discounted 
and purchased by the Federal reserve banks gained at an average 
rate of $22,000,000 a week and the Federal reserve note circulation at 
the rate of $20,000,000. 
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4 REPORT ON THE FINANCES. 

The banks of the Nation generally recognized their obligation to 
see that the fundamental activities of their several communities were 
supported. As indicated, they.largely increased their accommodation 
for agriculture, industry, and commerce. Loans for speculative pur­
poses were discouraged and largely reduced. Where discrimination 
had to be exercised loans for essential purposes were given prefer­
ence ; and Federal reserve banks in the industrial sections rediscounted 
in large volumes for those in crop-moving sections. There was not 
only no contraction, as was asserted in many quarters, but an actual 
considerable expansion of credits. But still, for reasons beyond the 
control of banking establishments, or of the Government, prices of 
farm products fell, and fell suddenly; and those who were distressed 
began to look in other directions for relief. 

The first impulse of many who were searching for a wa}^ out was 
to turn to the Government, and especially to the Treasury, as the 
sole instrumentality for full economic salvation. This disposition,^ 
well developed before the war, was reinforced during hostilities by 
practices of the Government which became necessary for the success­
ful prosecution of the war and for the preservation of national life. 
I t is the same disposition which causes resort to the Government for 
appropriations for all sorts of enterprises, many even of a purely 
local character. I t is this disposition, rather than self-aggrandizing 
efforts of Federal departments to extend their functions, which is the 
main explanation of mounting Federal budgets and of centralizing 
tendencies frequently criticized. If there is a fault, and that there is 
one there is little doubt, the blame must rest largely on the public 
which remains quiescent while interested groups are clamorous. 
When the people appreciate this fact there will be a remedy, and not 
until then. 

This attitude so extremely manifested is unwholesome and menac­
ing, and it is of the highest importance tha t individuals and com­
munities return to a normal degree of self-help and self-reliance. 
We have demobilized many groups, but we have not demobilized those 
whose gaze is concentrated on the Treasur}^ In the circumstances 
producers whose products could not be satisfactorily marketed and 
whose prices were falling demanded that the Treasury intervene. 
They asked either that it deposit money in certain sections or that the 
activities of the War Finance Corporation be resumed. 

Neither of these things was feasible. The Treasury had no money 
to lend and no money to deposit except for Government purposes. I t 
is not in the banking business and should not be. I t is borrowing 
money periodically to meet current obligations at a cost of about 6 
per cent. On several occasions before the Federal Reserve System 
was instituted the Secretary of the Treasury, at a time when the 
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Treasur}^ hacl a surplus, did deposit small sums of money in banks in 
various sections of the country to meet emergencies; but this neces-
sit}'' is obviated by reason of the existence and practices of the Federal 
Eeserve System, and it is interesting to note that during the recent 
strain Federal reserve banks in certain sections of the country re­
discounted for banks in crop-moving sections approximately six times 
as much as was ever deposited for crop-moving purposes by the Sec­
retary of the Treasury. 

Furthermore, the War Finance Corporation was a war agency and 
was created to help win the war. I t was clearly desirable that war 
agencies should cease to function as quickly as possible. The only 
power of the corporation which had any possible bearing on the situa­
tion is ohe which was inserted after the a:rmistice with a particular 
possible state of facts in view. Fearing that with the cessation of 
exports for military purposes after the armistice, exports might not 
go forward. Congress empowered the corporation, in order to pro­
mote commerce with foreign nations, to make advances under certain 
conditions. The War Finance Corporation had no money of its own. 
I t or the Treasury would have had to borrow the money, and borrow 
it at a cost of about 6 per cent. And they were called upon to do 
this to stimulate exports which were going forward in such volume 
as to continue the already existing derangements of international 
exchange. Exports did not decline; they increased at an astounding 
rate. 

While the prewar exports had risen to about tAvo and one-half 
billions of dollars, and while in 1918, the last year of the war, they 

' were valued-at $6,000,000,000, they rose in 1919 to 7.9 billions and 
are going forward this year at the rate of over 8 billions, and ap­
proximately 50 per cent of these consists of agricultural products. 
I t is clear that the condition contemplated by the Congress did not 
arise. Exports have gone forward in enormous volume and are 
being privately financed. Individuals or firms have not been unable 
to obtain funds with which to finance exports. But there are limita­
tions imposed by an unfortunate situation. This country has not 
yet found itself able to join the other civilized nations of the world 
in establishing a prompt peace, upon the full restoration of which, 
as the recent Brussels conference correctly stated, improvement of 
the financial position of the world largely depends. And, further­
more, as the same body pointed out, borrowing countries of Europe 
lack sufficient satisfactory securities. This is the chief obstacle in 
the way of their securing credit, and this obstacle the Government 
of this country can not remove. 

In the midst of such forces and happenings the Treasury pursued 
its course and discharged the duties imposed upon it by law. Tasks 
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under its care have been heavy, but they have yielded to patient 
treatment, and for the most part the various services have devel­
oped satisfactorily. The Nation's finances in particular have shown 
marked improvement. The total ordinary receipts of $6,694,565,-
388.88 for the fiscal year 1920, on the basis of the daily Treasury 
statements, exceeded those for 1919 by $1,542,308,252.45, while the 
total net ordinary expenditures decreased from $18,514,879,955.03 to 
$6,403,343,841.21. 

The gross public debt, which reached its highest point on August 
31, 1919, amounting to $26,596,701,648.01, had dropped on October 
31, 1920, to $24,062,509,672.96, on the basis of daily Treasury state­
ments.- Of very particular significance is the marked disappearance 
from meinber banks of Government war securities held by them and 
the reduction of their loans on such paper. On May 2, 1919, hold­
ings by 771 member banks in selected cities of Government war 
securities and loans on such paper, exclusive of rediscounts, aggre­
gated $4,083,193,000, while on October 29, 1920, those of 823 member 
banks in the same cities stood at only $1,750,638,000. On May 2, 
1919, the bills held by Federal reserve banks secured by Government 
war obligations amounted to $1,788,068,000 and all other bills to 
$373,999,000, while on October 29, 1920, the former had been reduced 
to $1,203,905,000 and the latter had increased to $1,895,767,000. This 
fortunate result was brought about in part by the reduction of the 
public debt, especially of the floating debt, but more particularly by 
the distribution of the securities among permanent investors. 

The cessation of the Treasury's borrowing, except through short-
time certificates of indebtedness, was also a matter of consequence 
to the people of the country as a whole as well as to the holders of 
Liberty bonds and Victory notes, and has had an important bearing 
on the matter of effective credit control. The year has been charac­
terized by the progressive relative withdrawal of the Treasury from 
the domestic credit market and from a position of dominant in­
fluence. By the beginning of the fall this withdrawal had reached 
the point where the influence of Treasury borrowing was compara-^ 
tively limited. The future course will necessarily depend upon the 
extent to Avhich economies are practiced and the amount of the 
burdens placed upon the Treasury, as well as upon the industrial 
developments and the maintenance of tax receipts on a sufficiently 
high level. 

The action of the Treasury Department on matters of importance, 
its financial program, and its proposals on the several matters within 
its province, are set forth at some detail in the following discussion: 
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TREASURY CERTIFICATES OF INDEBTEDNESS. 

The chief financial operations of the Government during the year 
have been in Treasury certificates, which were sold to meet in part 
the current requirements of the Government. They were either short-
term loan certificates or certificates in anticipation of income and 
profits taxes. These certificate operations have been particularly 
noteworthy because of the increased interest rates which it be­
came necessary to pay in order to secure the distribution of the securi­
ties among real investors and to avoid lodging them in the banks. 
Since the Victory loan campaign efforts to procure the distribution 
of both tax and loan certificates among investors have been increased 
and have had marked success. The banking institutions of the coun­
t ry have been asked to buy the certificates and sell them to their 
customers; and their efforts to that end have been supplemented by 
the Federal reserve banks and by circulars mailed by the Treasury 
in connection with each issue to a selected list of taxpayers and bond 
subscribers. The success of these efforts is evidenced by the fact that 
on October 29, 1920, the 823 reporting member banks of the Federal 
Reserve System (which are believed to control about 40 per cent of 
the commercial banking resources of the country and to have sub­
scribed in the first instance to nearly 75 per cent of the outstanding 
issues of Treasury certificates) held'only $295,000,000 of loan and 
tax certificates out of a total of about $2,337,000,000 then outstanding. 
On the same date the Federal reserve banks reported only $240,000,000 
of Treasury certificates pledged with them to secure loans and dis­
counts, notwithstanding the preferential rates still maintained in 
favor of Treasury certificates in some Federal reserve districts. 

As the result of the year's operations there was also a marked 
decline in the total volume of Treasury certificates outstanding. 
On June 30, 1920, there were outstanding loan and tax certificates 
unmatured in the amount of $2,485,552,500 as against $3,267,878,500 
on June 30, 1919, a reduction of $782,326,000, while on October 31, 
1920, there were outstanding $2,337,203,500 as against $3,462,258,000 
on October 31, 1919, a decrease of $1,125,054,500 in the 12 months 
and of $930,675,000 from June 30, 1919. These reductions were not 
effected uniformly; for the course of the floating debt is determined 
very largely by the relation between current receipts and current 
expenditures, and the Treasury has no control over appropriations 
or expenditures, nor, for example, over the salvage operations of 
other Government agencies. The reductions have been accomplished 
chiefly at the periods of the heavy income and profits tax payments, 
and the laxgest decreases coincide roughly with the months in which 
the quarterly tax payments are received. As frequently pointed out 
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by the Treasury, and as generally understood in the business and 
financial world, it is inevitable, in view of the fact that the large 
installments of income and profits taxes are payable quarterly, that 
there will be more or less substantial fluctuations in the floating debt 
in the intervals between the heavy tax payments. I t is the Treasury's 
expectation that each quarterly payment of income and profits taxes 
henceforth will witness an important progressive decline in the float-
irig debt, and that any increases which may occur in the intervals 
between quarterly tax payments will be more than overcome each 
time by the decrease effected as the result of the quarterly payment. 
This has been the history of the floating debt during the fiscal year 
1921, as is well illustrated by the following comparative statement by 
months from June 30,1920, to September 30,1920: 

Date. 

June 30,1920 
July 31,1920 

Loan and tax 
certificates 
outstanding. 

S2,485,552,500 
2,433,546,500 

Date. 

Aug. 31, 1920 . . 
Sept. 30, 1920.. 

Loan and tax 
certificates 

outstanding. 

$2,571,201,000 
2,347,791,000 

The course of the certificate operations for the period under 
review can be shown best by reference to the circular letters and 
public statements issued from time to time during the year con­
cerning the Treasury certificate program. The previous annual re­
port of the Secretary of the Treasury covered the situation through 
the offering of September 15, 1919, which was described in detail 
in the circular letter of September 8, 1919, to banks and trust com­
panies. The success of this issue, to which there were total sub­
scriptions of $758,600,500, coupled with unexpectedly heavy receipts 
from salvage, made it possible for the Treasury to postpone the 
next offering till late in November, 1919, when two issues, both dated 
December 1, 1919, and bearing 4^ per cent interest, were made, one 
of loan certificates, maturing in two and one-half months, on Febru­
ary 16, 1920, and the other of tax certificates, maturing in three and 
one-half months, bn March 15, 1920. The 4^ per cent interest rate 
was the same as the rate on the certificates of six months maturity 
which had been sold on September 15, 1919. The situation existing 
at the time of this resumption of offerings, and the terms of the 
December 1 issue, were described in detail in the following letter to 
the banks and trust companies of the country: 

WASHINGTON, Novemher 24, 1919. 
DEAR SIR : In my letter of September 8, I stated tbat, wliile it could not be 

said definitely when semimonthly issues of loan certificates would be resumed^ 
such issues would certainly not be resumed before October 15. Though most 
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factors in the general si tuation since tha t letter was wri t ten have been adverse, 
the position of the Treasury has developed more favorably than then there 
seemed any reason to hope. The great success of the issue of t ax certificates 
then announced, the reduction in current expenditures, and the increase of re­
ceipts, notably from sales of war mater ia ls and supplies, have made it possible 
to avoid unti l now the resumption of the issue of certificates. 

On the basis of Treasury daily statements, in the month of October the net 
current deficit (excess of disbursements over receipts, exclusive of t ransact ions 
in the principal of the pubUc debt) was $319,239,450.35, the lowest figure for any 
month since April, 1917, excluding the months in which income and profits taxes 
were payable, and for the first half of the month of November the net current 
deficit was $118,630,787.30, indicating the Ukelihood ^ f a further important 
reduction for tha t month. 

On the basis of Treasury daily s ta tements the total gross debt, Which on 
June 30, 1919, amounted to $25,484,506,160.05 and on August 31, 1919, had 
reached the peak at $26,596,701,648.01, had been reduced by September 30 by 
more than $400,000,000, and, notwithstanding the increase result ing from the 
Victory loan installment payments in October and November, when the final 
payment was made, stood on November 15 a t $26,210,905,795, a net reduction 
of about $385,000,000 from the high mark at the end of August, and a net in-
crease since June 30 of only $726,399,634.95, although in tha t period only one 
quar ter ly income and profits t ax installment had been received. The total 
amount of loan certificates outstanding and unmatured, which, on June 30 was 
$2,478,317,500 and on August 31 $2,012,387,500, was reduced in September to 
$1,634,671,500, a t which figure it s t ands ; while the total amount of t ax certifi­
cates outstanding and unmatured, which on June 30 was $789,561,000 and on 
August 31 was $1,925,837,500, was reduced in September to $1,827,586,500, at 
w.hich figure i t stands. Of the lat ter , certificates to the amount of $746,869,500 
mature December 15, 1919, and are amply provided for by the income and 
profits tax: installment payable on tha t date. 

Very gratifying progress has been made in t he ' absorption by investors of 
Government securities. During the period of five months from June 6 (when 
holdings of Victory notes were first reported separately) to November 7 ( the 
last date for, which reports are available) all reporting member banks (about 
783 member banks in leading cities, which are believed to control about 40 per 
cent of the commercial bank deposits of the country) have, according to Fed­
eral Reserve Board reports, reduced their holdings— 

Of Liberty bonds from $646, 273, 000 
To 633, 950, 000 

Or $12, 323,000 
Of Victory notes from 438, 589, 000 
To : 292, 410, 000 

Or L^_________ -. 146,179, 000 
Of United States certificates of indebtedness from— 1, 514, 462, 000 
To ^ 847, 558, 000 

Or - - 666, 904, 000 

Making a total reduction in all reporting member banks ' 
holdings of United States war securities of 825, 406, 000 

. Loans by all reporting member banlis secured by United States w a r securities, 
after deducting those rediscounted with Federa l reserve banks, a re reported as 
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10 REPORT ON THE FINANCES. 

reduced in the same period by $221,450,000 (from $1,420,581,000 to $1,199,-
131,000), this reduction being partly offset, however, by increased rediscounts 
of such paper with Federal reserve banks. 

The long intermission in the issue of certificates of all kinds makes it pos­
sible, upon resuming, to issue loan certificates, bearing 4i per cent interest and 
having only two and one-half months to run, instead of five months as hereto­
fore, while fixing the maturity one-half month later than that of the last issue 
of loan certificates. Along with the issue of these loan certificates it has been 
thought wise, in order to make it possible and convenient for taxpayers to 
prepare further for the large tax payments which fall due on March 15, 1920, 
to offer an issue of 4^ per cent tax certificates of that maturity. 

The Treasury again confidently appeals to the banking institutions of the 
United States for their continued support and asks them not only to subscribe 
liberally to the certificates of one or both issues now offered but also to use 
their best efforts to secure the widest possible distribution among investors of 
the certificates so subscribed for. 

Cordially yours, CARTER GLASS. 
To the PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

The response was so satisfactory that the subscription books were 
closed on the first day for the loan certificates and on the second day 
for the tax certificates. The total subscriptions for the tax series 
were $250,942,500 and for the loan series $162,178,500. The result 
was announced in the following public statement on December 3, 
1919: 

Secretary Glass announced that subscriptions for the issue of Treasury cer­
tificates of indebtedness of. Series T M-3, 1920, dated December 1, 1919. ma­
turing March 15, 1920, closed at the close of business on Tuesday, December 2. 
The subscriptions for Treasury certificates of indebtedness of Series D 1920, 
dated December 1, 1919, and maturing February 16, 1920, closed at the close 
of business on Monday, December 1. Both of these series of certificates bear 
interest at the rate of 4^ per cent. No specific amount of certificates of either 
series was offered. I t will be noted that the subscription books for the one 
series remained open for only one day, and for the other series for only two 
days. Final reports of subscriptions have not yet been received, but pre­
liminary reports indicate that the aggregate subscriptions for both series up 
to the time of closing exceed $400,000,000, a result very gratifying to the 
Treasury. 

In response to the continuing demand for tax anticipation certificates, and 
in order to make further provision for the payment without inconvenience 
of the installment of income and profits taxes due March 15, 1920, the Secre­
tary of the Treasury has authorized the Federal reserve banks, until further 
notice, to issue 4^ per cent Treasury certificates of indebtedness of Series T M-3, 
1920, at par, with an adjustment of accrued interest, in exchange for Treas­
ury certificates of indebtedness of any issue now outstanding, not overdue, 
maturing on or before February 16, 1920, with any unmatured coupons attached. 

. Additional certificates of Series T M-3, 1920, to the amount of 
$9,379,500, were issued on exchange pursuant to this announcement. 

The next offering was made in connection with the heavy maturity 
of certificates on December 15, 1919, which was also the last quar-
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terly tax payment date for the calendar year 1919. Six months 
tax certificates, dated December 15, 1919, maturing June 15, 1920, 
bearing interest at 4^ per cent, were offered. They were promptly 
subscribed. The books closed on December 19, with total sub­
scriptions of $728,130,000. This issue was closely followed by a 
further offering, dated January 2, 1920, made necessary chiefly 
by the large maturities of loan certificates on January 2, Janu­
ary 15, February 2, and February 16, 1920. The* January 2 cer­
tificates, maturing December 15, 1920, bearing interest at 4 | per 
•cent, were also issued in anticipation of taxes. The total subscrip­
tions for this issue were $703,026,000. The following public state­
ment of Dec'ember 30, 1919, announced the offering and explained 
the Treasury's plans: • ^ 

The Treasury is offering to-day an issue of 4 | per cent tax certificates dated 
January 2, 1920, and maturing December 15, 1920. The success of this issue 
.should assure the consummation of the Treasury's plan for financing the un­
funded portion of 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. 

The total amount of loan certificates, which on November 24 had been ^re-
duced to $1,634,671,500, has been further reduced by purchase, exchange and 
optional redemption by $236,703,500 net, and on December 24 was as follows: 

.Series A, due Jan. 2, 1920 $348, 446,.000 
'series B, due Jan. 15, 1920 4^1,844,500 
Series C, due Feb. 2, 1920 _' 493,153, 500 
-Series D, due Feb. 16, 1920— 104, 524, 000 

Total ^̂— : 1, 397,968, 000 

Of the $1,397,968,000 loan certificates thus remaining about one-half haye 
already been provided for and the success of the issue of tax certificates now-
offered shoukl provide for the retirement of the balance of the loan certificates 
and render the issue of any further certificates in January unnecessary, while 
leaving an important part of the tax payment due March 15, 1920, available for 
•current purposes. 

The total amount of tax certificates outstanding December 24, 1919, was 
approximately as follows: 

Series T-8, T-9, and T M-3, due Mar. 15, 1920 $550,366,000 
Series T-J, due June 15, 1920 728,130,000 
•Series T-10, due Sept. 15, 1920 657, 469, 000 

Total — 1, 935, 965, 000 

On account of the income and profits tax installment paid in this month of 
December, the operations of the month produced a net current surplus, excluding 
transactions in the principal of the public debt, of $659,080,315.06 for the por­
tion of the month ended December 24, 1919, on the basis of Treasury daily 
.statements. ' 

The success of these operations placed the Treasury in a .very for­
tunate position and left it with practically no loan certificates .out-
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standing not covered by cash on hand. On January 12, 1920, the 
Secretary summarized the situation as follows: 

It will no doubt be recalled that on September 8, in announcing an issue of 
tax certificates, I made certain statements concerning the Government's .finan­
cial position and prospects for the balance of the calendar year and said that 
the turn of the tide had come. Now.that the figures at the year's end are in 
hand it appears that my most sanguine expectations have been more than 
realized. 

On the basis of Treasury daily statements, the Government's 
gross debt on Aug. 30, 1919, was $26, 596, 701, 648. 01 

On Dec. 31 it amounted to 25, 837, 078, 807. 38 

A reduction of 759, 622, 840. 6a 
Its floating debt (unmatured Treasury certificates of in­

debtedness) on Aug. 30 was 4, 201,139, 050. 39 
On Dec. 31 it amounted to___^ 3, 578,485,800. 37 

A reduction of_̂  622, 653, 250. 02 
The portion of the floating debt requiring to be refunded 

(so-called *' loan certificates ") on Aug. 30 amounted to__ 2, 012, 387, 500. 00 
On Dec. 31 it amounted to 1, 326, 661, 000. 00 

A reduction of 685, 726, 500. 00 

The loan certificates outstanding on December 31 were of issues maturing 
January 2, January 15, Februaiy 2, and February 16, 1920, and have been or 
will be paid from cash on hand December 31 and from the proceeds of the sal^ 
of tax certificates thereafter issued, thus consummating the Treasury's plan 
for financing the unfunded portion of the war debt in such a way as to avoid 
any large funding operations. 

As to the future, it may be stated positively that unless Congress should enter 
upon new fields of large expenditure not included in the Treasury's estimates 
or should make a reduction in the amount of taxes in addition.to the reduction 
made a year ago upon the recommendation of Secretary McAdoo from about 
$6,000,000,000 to about $4,000,000,000, we may look forward confidently to the 
retirement of the floating debt out of the taxes provided by existing law and 
miscellaneous receipts coming within the general head of war salvage (although 
further issues of tax certificates in diminishing amounts will be necessary from 
time to time in the intervals between income and profits tax installmen^t pay-

Vments), and to the gradual reduction of the funded war debt through^the opera­
tions of the Liberty loan bond purchase fund and sinking fund already created 
by law. On the other hand, should Congress embark upon new flelds of large 
expenditure or further reduce taxes, it will, as I have already indicated, be 
clearly necessary to revise \he Treasury's plans and call upon the country to 
finance the resulting deficit by the issue of a new Liberty loan. 

To provide for the maturities of loan certificates on February 2 
and February 16 it became necessary to offer a further issue of cer­
tificates, dated February 2, 1920, maturing March 15, 1920, bearing 
interest at 4J per cent. These certificates were to be provided for out 
of the installment of income and profits taxes due on March 15. Sub­
scription^, which closed on February 6, aggregated $304,877,000, in­
cluding $7,477,000 as the result of exchanges of certificates of series 
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T-9, which had the same maturity and were accepted in exchange for 
the new issue pursuant to the Treasury's announcement on September 
8,1919, that if thereafter certificates maturing on or before March 15, 
1920, should be issued bearing interest at a higher rate than 4J per 
cent, the certificates of series T-9 would be accepted in exchange at 
par with an adjustment of accrued interest. 

With the maturity of loan certificates on February 16, 1920, the 
Treasury found itself in a position where it no longer had any such 
certificates outstanding. All the issues remaining matured on in­
come and profits tax installment dates and the amounts of the va­
rious maturities in no instance exceeded the estimated amount of in­
come and profits taxes pa^^able on the maturity date. The Secretary, 
in a public statement issued under date of February 12,1920, summed 
up the situation as follows: 

The last issue of the Treasury's " loan" certificates of indebtedness matures 
on Mdnday. Since the Treasury announced its readiness to redeem these cer­
tificates before maturity about $38,000,000 have been redeemed and the am-ount 
remaining outstanding last night was only about $60,000,000. The significance 
of this very interesting and important fact is not perhaps fully realized. When 
these certificates have been paid the Treasury will have outstanding in the 
hands of the public no floating debt whatever in the sense of short-term cer­
tificates requiring to be refunded at maturity. The amount of tax certificates 
outstanding February 10 is approximately as follows: 

Series T-S, interest 4^ per cent, dated July 15, 1919, due Mar. 15, 
1920 $315, 844, 500 

Series T-9, interest 4.1 per cent, dated Sept. 15, 1919, due Mar., 15, 
1920 — 74, 295, 500 

Series T M-3, 1920, interest 4^ per cent, dated Dec. 1, 1919, due 
Mar. 15, 1920 152, 307, 500 

Series T M-4, 1920, interest 4i per cent, dated Feb. 2, 1920, due 
Mar. 15, 1920_ 1 304, 877, 000 

847,324,500 
Series T J-1920, interest 4^ per cent, dated Dec. 15, 1919, due 

June 15, .1920 I 728,130, 000 
Series T-10, interest 4i per cent, dated Sept. 15, 1919, due Sept. 
15, 1920 ,̂. 657, 469, 000 

Series T D-1920, interest 4 | per cent, dated Jan. 2, 1920, due 
Dec. 15, 1920 703, 026, 000 

Total tax certificates outstanding Feb. 10, 1920 2, 935, 949, 500 
These certiflcates mature on income and proflts tax installment dates and the 

amounts of the various maturities in no instance exceed the estimated amount 
of the taxes payable at the maturity date. The tax payments which have thus 
been anticipated and which are payable during the calendar year 1920 are pay­
able in respect to the income and proflts of the calendar year 1919, and conse­
quently would not be adversely affected if any recession of business and profits 
should take place in 1920. The Treasury is naturally pleased with the success 
of the operations initiated last September and now brought to a successful con­
clusion which have made this splendid achievement possible. It is very grateful 
for the patriotic support and assistance of the Federal reserve banks and the 

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



14 REPORT ON THE FINANCES. 

Treasury certificate organization and of the banking institutions of the country 
which have subscribed for the certificates in the first instance and distributed 
them very widely among investors. The rapid reduction of Government expendi­
ture and realization of the surplus stocks accumulated for war purposes have 
been important factors in making possible the reduction of the floating debt and 
the gross debt of the Government in the past flve months. The result of the 
elimination of loan certificates and the great reduction in the floating debt and 
gross debt have both been contributed to by the application to the payment of 
loan certiflcates of an important part of the balance in the general fund, which 
it had been necessary to retain at a high flgure as long as the loan certiflcates 
were outstanding in order to provide for these frequent maturities, and which it 
was possible to reduce greatly in connection with their retirement. 

Although the Treasury will, of course, be obliged to borrow from time to time 
to meet the current deflcit (which in January amounted to less than $93,000,-
000), in the intervals between income and proflts tax installment payments, and 
the current requirements of the War Finance Corporation, the fact that the 
Treasury has no uncovered maturities is of immense importance. So long as 
the Treasury had certiflcates of indebtedness maturing in very large amounts 
and on dates when it could only provide the funds to meet them by fresh bor­
rowings, its position might under certain circumstances have become em­
barrassing (though it never did), and it was consequently impossible for the 
Federal Reserve Board to exert any effective control over credit. The .point is 
illustrated by the following quotation from the London Economist of Jan­
uary 24: 

" Plenty of money and a consequent demand for bills have been the chief 
features of the internal history of the money market. The plenty may be_at-
tributed to the fresh creation of ways and means advances, necessitated by the 
maturing of more Treasury bills than were applied for. By this process, as we 
have frequently pointed out, dealers in and users of credit can now at any time 
oblige the Government to create more ' cash at the bank' by the weapon that 
they hold in the shape of 1,000 millions odd Treasury bills outstanding. Thus 
the powers that be can make money dear by paying more for it, but they can 
not make it really scarce until, by taxation or otherwise, they have reduced the 
effectiveness of this weapon." 

The fact that the Treasury of the United States is no longer in the position 
somewhat similar to that described'by the Economist is of immense importance 
for the general welfare of the country and incidentally to the holders of Liberty 
bonds and Victory notes, since the danger of the Treasury's being obliged to-
Dorrow large sums to meet maturing certiflcates upon disadvantageous terms-
has been eliminated. The position of the Treasury to-day and the future of the 
market for the outstanding issues of Liberty bonds and Victory notes is very 
bright. The whole color of the picture would, of course, be changed if Congress 
should embark upon new expenditures on a large scale. The whole problem 
to-day is that of giving the people time and will to save capital sufiicient to-
enable them to absorb that part of the war issues which is still owned or loaned 
upon by banks and as well the flood of securities which are being pressed upon 
our markets from foreign sources in consequence of the extreme depression in* 
European exchanges. 

Following this announcement came the passage of the transporta­
tion act, 1920, approved February 28, 1920, which provided for the 
return of the railroads to private control. At the same time, the-
growing scarcity of capital and credit, accompanied by increased. 
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Tates of interest and discount, affected not only private borrowings 
but the Treasury's current borrowings as well. As early as Novem­
ber, 1919, the Federal reserve banks had taken action to increase dis­
count rates, and by the end of January the rate on paper secured by 
Treasury certificates had already been raised to 4f per cent in all of 
the Federal reserve districts, and by the end of February to 5 per cent 
in most of the districts. This meant, for example, that the Febru­
ary 2,1920, offering of Treasury certificates, bearing 4^ per cent inter­
est, had been sold, largely on account of its short maturity, not only 
without a preferential rate of discount but with a differential against 
rediscount. On March 15, 1920, in connection with the quarterly 
tax payment on that date and the large maturity of certificates, tax 
certificates were offered maturing in one year, on March 15,1921, and 
bearing interest at 4 | per cent. The subscription books remained 
open for almost two weeks after March 15, and the total amount 
subscribed was only $201,370,500. 

With this relatively light subscription a:nd the increasingly heavy 
burdens resulting from payments to the railroads under the trans­
portation act, it soon became evident that the most sanguine expecta­
tions of February 12 would not be realized, and that it wa^ necessary, 
in order to "meet the enlarged requirements of the Treasury and insure 
the absorption of the securities by investors, to diversify maturities, 
to introduce loan certificates in moderate amounts, and to offer certifi­
cates at rates of interest iii line with the market rates for money. 
There followed a succession of loan-certificate offerings, the first on 
April 1, 1920, maturing July 1, 1920, bearing interest at 4J per cent, 
to which $200,669,500 was subscribed. Then came two series dated 
April 15, 1920, one maturing July 15, 1920, and bearing interest at 5 
per cent, for which $83,903,000 was subscribed, and the other matur­
ing October 15, 1920, and bearing 5^ per cent interest, for which 
$170,633,500 was subscribed. The April 15 offering was accompanied 
by the following statement from the Treasury, dated April 12, 1920: 

Secretary Houston said that recent changes in the situation, which he had 
had the advantage of discussing with the Federal reserve bank governors meet­
ing in Washington during the past week, had led him to the determination that 
it would be wise to meet the current requirements of the Government, enlarged 
as they are by expenditures in connection with the return of the railroads to 
private control, by the issue of Treasury certiflcates of relatively short maturi­
ties and bearing interest at higher rates. Accordingly he was announcing an 
issue of 5 per cent certiflcates of three months' maturity and 5^ per cent certifl­
cates of six months' maturity. 

Then followed an announcement of $100,000,000, or more, of loan 
certificates, dated May 17,1920, maturing November 15,1920, bearing 
interest at 5^ per cent, for which subscriptions of $129,749,500 were 
received and only $102,865,000 allotted. This was the first issue on 
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which partial allotments were made, only 20 per cent being allotted 
on oversubscriptions. By this time the discount rate on paper se­
cured by Treasury certificates had been raised to 5^ per cent in most 
of the Federal reserve banks. 

The next issue was the usual quarterly operation in connection with 
the June 15 payment of income and profits taxes and the heavy Treas­
ury certificate maturities from June 15 to July 15, 1920. Two series, 
both dated June 15, one maturing January 3, 1921, and bearing in­
terest at 5 | per cent, and the other; a tax issue maturing in one year, 
on June 15, 1921, and bearing interest at 6 per cent, were announced. 
The general situation at this time and the terms of the offering are 
more fully described in the open letter of June 10, 1920, from the 
Secretary of the Treasury to the banking institutions of the coun­
try, which is as follows: 

WASPIINGTON, June 10, 1920. 

DEAR SIR : Treasury certiflcates to the amount of nearly $1,000,000,000 mature 
on or before July 15. The greater part of these are provided for by the income 
and proflts tax installment payable in June. To refund the balance and pro­
vide for current requirements up to July 15, according to the best estimates 
now available, it seems desirable at this time to issue Treasury certiflcates to 
the amount of $400,000,000, or thereabouts; and accordingly the Treasury is 
offering certiflcates in two series, both dated June 15, series A 1921, bearing 
interest at 5 | per cent and maturing January 3, 1921, and series T J-1921, 
bearing interest at 6 per cent and maturing June 15, 1921, particulars con­
cerning which will be furnished by the Federal reserve banks. 

On the basis of Treasury daily statements and excluding transactions in the 
principal of the public debt, though the first quarter, ended September 30, 
1919, of the present fiscal year ending June 30, 1920, was marked by a deficit 
of about $770,000,000, in the second quarter, ended December 31,1919, there was a 
surplus of over $150,000,000; in the third quarter, ended March 31, 1920, there 
was a surplus of nearly $400,000,000, and the fourth quarter, ending June 30 
next, should also show a surplus. The completed fiscal year's operations should 
show little, if any, deficit—^the Government having about balanced its budget, 
current receipts against current disbursements, for the first full flscal year 
after flghting stopped.. ' 

The total gross debt of the United States, which, on June 30,^1919, on the 
basis of Treasury daily statements, amounted to nearly $25,500,000,000, and 
on August 31, 1919, to nearly $26,600,000,000, had been reduced on May 31, 
1920, to less than $25,000,000,000. The floating debt outstanding (loan and tax 
certiflcates), which on June 30, 1919, amounted to over $3,250,000,000, and on 
August 31, 1919, to nearly $4,000,000,000, had been reduced on May 31, 1920, 
to less than $2,850,000,000. The reduced ordinary and public debt disburse­
ments have made possible a very important reduction in the amount of the 
net balance in the general fund, which has been applied to the reduction of 
debt. Both gross debt and floating debt will be further greatly reduced by the 
operations outlined in the flrst paragraph of this letter. 

During the coming flscal year, beginning July 1. 1920, the Treasury expects, 
though it is impossible to speak positively, that there will be a further reduc­
tion of both gross debt and floating debt in the first two quarters, and, unless 
additional burdens should be imposed by future legislation, that there will be 
a very important reduction in the last two quarters. 
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The period of upward of 12 months since the flotation of the Victory Liberty 
loan has witnessed great expansion of commercial credits, but steady liquida­
tion of United States Government war securities. The Federal reserve banks' 
combined loans and discounts secured by United States Government war securi­
ties have been reduced by more than $400,000,000, though they have increased 
their other loans and investments by about $1,200,000,000. All reporting member 
banks (about 800 member banks in leading cities which are believed to control 
about 40 per cent of the commercial bank deposits of the country) have reduced 
their holdings, of and loans upon United States Government war securities by 
about $2,000,000,000, but have increased their other loans and investments by 
about $4,000,000,000. 

The Treasury confldently asks the banking institutions of the country for 
their continued support and, in particular, to subscribe liberally for the certifl-
<;ates now offered and use their best efforts to obtain the widest possible dis­
tribution of them among investors. 

Cordially yours, D. F. HOUSTON. 
To the PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

These two offerings met with a quick response and were promptly 
absorbed by investors. The sul^scription boo.ks closed on June 16, 
the day after the date of issue. The total subscriptions aggregated 
$419,121,000, of which $176,604,000 Avere for the January 3 maturity 
and $242,517,000 for the June 15 maturity, all which were allotted in 
full. 

Up to October 31, 1920, four issues of certificates had been made 
ih the fiscal year beginning July 1, 1920. The result was a further 
reduction in the total amount of outstanding loan and tax certifi­
cates, from $2,485,552,500 on June 30,1920, to $2,337,203,500 on Octo­
ber 31, 1920. There has also been a decrease in the amount of loan 
certificates, as compared with tax certificates, from $681,170,000 on 
June 30, 1920, to $555,163,500 on October 31, 1920. On July 15, 
1920, two issues were made, one inaturing January 15, 1921, and 
the other, tax certificates, maturing March 15, 1921, both bearing in­
terest at 5 | per cent. The Treasury asked for $200,000,000, or there­
abouts. The books closed on July 20 with total subscriptions of 
$201,061,500, of which $126,783,500 were for the January 15 maturity 
and $74,278,000 for the March 15 maturity. The general situation 
as it existed after this successful flotation is summa,rized in a state­
ment of the Secretary dated July 26, 1920, which reads as follows: 

My letter of June 10, 1920, to banks and trust companies, in connection with 
the ofl'ering; of Treasury certiflcates of indebtedness dated June 15, called 
attention to die fact that Treasury certiflcates to the amount of nearly 
$1,000,000,000 would mature on or before July 15, and stated, first, that the 
completed operations for the fiscal year ending June 30, 1920, should show little, 
if any, current deficit; and, second, that both gross debt 'and floating debt 
would be further greatly reduced by the operations incident to the handling of 
the Treasury certiflcate maturities from June 15 to July 15. The results show 
that the Treasury's expectations have been realized. 

13799—FI 1920 2 
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On the basis of daily Treasury statements, the total ordinary receipts for the 
flscal year ended June 30,1920, amounted to $6,694,565,388.88 and current ordinary 
disbursements amounted to $6,766,444,461.09, leaving a net current deflcit (excess 
of current ordinary disbursements over ordinary receipts) of only $71,879,072.21 
for the fiscal year 1920, the flrst full flscal year after hostilities ceased. After 
taking into account the special deposit of tiie War Finance Corporation, result­
ing from its redemption of United States securities (explained on page 2 of 
the daily Treasury statement for June 30, 1920), the net ordinary disburse­
ments for the fiscal year 1920 were $6,403,343,841.21, leaving an adjusted 
surplus (excess of ordinary receipts over net ordinary disbursements) of 
$^91,221,547.67 for the flscal year? 

The operations incident to the handling of the maturities of Treasury cer­
tiflcates from June 15 to July 15 have now been completed and have resulted 
in further reductions in both the gross debt and the floating debt of the United 
States. The gross debt on June 30, 1920, on the basis of daily Treasury state­
ments, amounted to $24,299,321,467.07, as against $25,484,506,160.05 at the end 
of the previous flscal year on June 30, 1919, and $26,596,701,648.01 on August 31, 
1919, when the gross debt was at its peak. In other words, the gross debt on 
June 30, 1920, had been reduced by $2,297,380,180.94 from its peak on August 31, 
1919, and by $1,185,184,692.98 from the flgure on June 30, 1919. On July 20, 
1920, on the basis of daily Treasury statements, the gross debt amounted to 
$24,264,309,321.54, showing a further reduction of about $35,000,000 after taking 
into account the $201,061,500 face amount of Treasury certiflcates issued under 
date of July 15. The floating debt (loan and tax certiflcates unmatured) on 
June 30, 1920." amounted .to $2,485,552,500 as against $3,267,878,500 at the close 
of the previous flscal year on June 30, 1919, and $3,938,225,000 on August 31, 
1919.. On July 20, 1920, the loan and tax certificates outstanding amounted to 
$2,453,946,500, showing a further reduction of about $31,000,000 as the result 
of the redemption of loan certiflcates since the close of the fiscal year 1920 in 
the amount of some $232,000,000 and the issue of loan and tax certificates dated 
July 15 in the amount of some $201,000,000. 

Further issues of Treasury certificates will be offered as necessary from time 
to time to provide for the current requirements of the Government and to 
meet maturities of Treasury certificates now outstanding. The amounts of these 
issues will depend in large measure upon the extent of the burdens imposed 
upon the Treasury by the transportation act, 1920, in connection with the re­
turn of the railroads to private control, including particularly the liability on 
the guaranty, which is as yet unascertainable. While, as the result of new issues 
of Treasury certiflcates in the intervals between the large income and proflts 
tax installments, there may be temporary increases in both gross debt and float­
ing debt, the Treasury expects, though it is impossible to speak positively, that 
both gross debt and floating debt will, during the first two quarters of the cur­
rent flscal year, be reduced below the flgures outstanding on tjune 30, 1920,. 
and that unless additional burdens should be imposed by legislation there will 
be an important further reduction in the last two quarters of the flscal j^ear. 

Another offering of loan certificates in the amount of $150,000,000,. 
or thereabouts, was announced for August 16,1920, maturing August 
16, 1921, and bearing interest at 6 per cent per annum. This was 
quickly absorbed and subscriptions closed on the opening day with 
an excess of over $50,000,000, the total being $208,347,500: Allot­
ments of only 20 per cent were made on oversubscriptions, making 
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the total allotted $157,654,500. Then followed the usual quarterly 
operation incident to the September J 5 payment of income and profits 
taxes and the maturity on September 15 of about $640,000,000 of tax 
certificates. Two series of tax certificates dated September 15, 1920, 
one maturing March 15, 1921, with interest at 5f per cent per annum, 
and the other maturing on September 15, 1921, with interest at 6 per 
cent per annum, were offered. The general situation was described at 
length in the circular letter of September 7, 1920, from the Secretary 
of the Treasury to the banking institutions of the country, which is 
as follows: 

WASHINGTON, Septeniber 7, 1.920. 
DEAR SIR : Treasury certificates Of indebtedness to the amount of about $640,-

000,000 mature on September 15, 1920, and about $160,000,000 mature on October 
15, 1920. The greater part of these $800,000,000 maturing certificates will be 
covered by the installment of income and profits taxes payable on September 15. 
In order to provide for the balance of the certificates requiring to be refunded 
and meet the current requirements of the Government up to October 15, the 
Treasury has decided, on the basis of the best estimates available at this time, 
to offer Treasury certificates of indebtedness in" the amount of $400,000,000 or 
thereabouts, in two series, both dated September 15, 1920, one series designated 
T M 3-1921, bearing 5 | per cent interest, maturing March 15, 1921, and the 
other series designated T S-1921, bearing 6 per cent interest, and maturing Sep­
tember 15, 1921. Applications for Treasury certiflcates of tbese series will be 
received through the several Federal reserve banks, from which full particulars 
concerning the offering may be obtained. Treasury certificates of the series ma­
turing September 15,, 1920, and October 15, ,1920, will be accepted at par with 
an adjustment of accrued interest in payment for any certificates of the two 
series now offered which may be subscribed for and allotted. 

On the basis of daily Treasury statements, during the first two months of the 
current flscal year, beginning July 1, 1920, the ordinary receipts of the Govern­
ment amounted to $628,767,191.13, while the ordinary disbursements during the 
same period amounted to $754,072,901.76, leaving a net current deflcit (excess of 
ordinary disbursements over ordinary receipts) of $125,305,710.63. This net cur­
rent deficit for the flrst two months of the fiscal year is due chiefly to actual cash 
payments, in amount of some $130,000,000, made necessary by the provisions of 
the transportation act, 1920, in connection with the return of the railroads to pri­
vate control. According to the latest estimates, payments on account of the rail­
roads will probably continue on a large scale during the balance of the present 
calendar year, and will be relatively heavy during the month of September. 
Notwithstanding the net current deficit during the first two months and these 
extraordinary payments on- account of the railroads, it is expected that the first 
quarter of the fiscal year, ending September 30, :L920, will show a surplus. 

The gross debt of the Government on August 31, 1920, on the basis of daily 
Treasury statements, amounted to $24,324,672,:I23.79, as against $24,299,321,-
467.07 at the close of the fiscal year ended June 30, 1920, an increase of only 
$25,350,656.72. The floating debt (loan and tax certificates unmatured) on 
August 31, 1920, amounted to $2,571:201,000, as against $2,485,552,500 on June 
30, 1920. As a result of the operations incident, to the handling of the maturi­
ties of Treasury certiflcates on September 15 and October 15, and the payment 
of the income and proflts tax installment on September 15, it is expected that 
the increases in both gross debt and floating debt which have occurred since 
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June 30 as the result chiefly of the heavy railroad payments will be more than 
overcome and that both gross debt and floating debt wiU be materially re­
duced by September 30 below the amounts outstanding on June 30, 1920. Fur­
ther issues of Treasury certiflcates during the months of October and November 
may subsequently result in temporary increases in both gross debt and floating 
debt, but the Treasury confldently expects that by the completion of the second 
quarter of the flscal year, on December 31, 1920, any such temporary increases 
will have been overcome, and that the gross debt and floating debt on December 
31 will have been further reduced below the amounts outstanding on Sep­
tember 30. 

The Treasury certificates of the two series now offered, dated September 15, 
are exempt from State and local taxes, except inheritance taxes, and from the 
normal Federal income'tax and the corporation income tax, and are admissible 
assets for the purpose of calculating profits taxes. The certificates are accept­
able in payment of Federal income and profits taxes payable at their respective 
maturities, and the United States reserves no option to call them for redemp­
tion before maturity. These .features, together with the attractive interest rates 
and absolute safety of principal and' interest, make the certificates extremely 
desirable investments. The Treasury believes, therefore, that banks generally 
should feel free to subscribe largely for the certificates with the confident ex­
pectation of prompt resale for investment, lln this connection it is interesting 
to note that all reporting members banks (about SIS member banks in leading 
cities, which are believed to control about 40 per cent of the commercial bank 
deposits of the country, and to have subscribed in the first instance for about 
75 per cent of the Treasury certificates of indebtedness now outstanding) held 
on August 27, 1920, only about $430,000,000 face ampunt of Treasury certifi­
cates, notwithstanding the fact that there were outstanding on that date some 
$2,571,000,000 face amount of loan and tax certiflcates. 

The Treasury again asks the banking institutions of the country for their 
continued support and, in particular, to subscribe liberally for the certificates 
now offered and use their best efforts to obtain the widest possible distribution 
of them among investors. 

Cordially yours, D. F. HOUSTON. 
To the PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

On the September 15 offering the Treasury asked for subscriptions 
of $400,000,000, or thereabouts, and, notwithstanding the size of the 
issue and the heavy demands for funds for crop-moving purposes, 
it was promptly oversubscribed. The books closed on the open­
ing day with a total of $492,262,000. Three of the Federal reserve 
districts oversubscribed their quota and, the Treasury allotted 
70 per cent of their excess, leaving a total allotment of $448,596,000, 
of which $106,626,500 were of the March maturity and $341,969,500 
were of the September maturity. The success of these issues placed 
the Treasury in a position to meet the extraordinary demands dur­
ing the month of September and, early October in connection with 
loans and guaranty payments to the railroads under the provisions 
of the Transportation act, 1920. About $250,000,000 was disbursed 
tp the railroads during this period. I t became necessary, therefore, 
to make a further issue on October 15, 1920. The October 15 offer-
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ing took the form of five months 5 | per cent tax certificates, dated 
October 15, 1920, maturing March 15, 1921, in the amount of $100,-
000,000, or thereabouts. The announcement was accompanied by 
the following public statement, dated October 8, 1920, which sum­
marized the Government's immediate requirements and the terms of 
the offering: 

Treasury certificates of series G, 1920, to the amount of about $125,000,000 
mature on October 15, 1920, and on the same date semiannual interest will be 
payable on fourth Liberty loan bonds to the amount of about $125,000,000. The 
Treasury is offering for subscription an issue of 5 | per cent five months tax 
certificates dated October 15, 1920, maturing March 15, 1921, in the amount of 
$100,000,000 or thereabouts. A further reduction in both gross debt and floating 
debt may, therefore, be expected in connection with the October 15 offering of 
Treasury certiflcates. 

Subscriptions for the October 15 issue closed on that day with a 
surplus of $85,076,500. Ten of the Federal reserve districts over­
subscribed their quota. The totai allotment was $124,252,500. 

Another offering in the amount of $200,000,000, or thereabouts, 
was made in November in order to meet the current requirements of 
the Treasury, including particularly the maturity of nearly $100,-
000,000 of loan certificates on November 15 and the interest pay­
ment on the second Liberty loan on the same date of some $70,000,-
000. I t took the form of six months 5 | per cent loan certificates 
dated November 15, 1920, maturing May 16, 1921. Subscriptions 
closed promptly on November 15, and aggregated $292,696,500, the 
total amount allotted being $232,124,000. Seven of the Federal re­
serve districts oversubscribed their quota and 40 per cent allotments 
were made on oversubscriptions. 

Tables showing in detail all the issues of certificates of indebted­
ness, from the beginning of the war to October 31, 1920, and a sum­
mary thereof are attached as Exhibits 1 and 2, pages 284 and 293. 
The official circulars for the various offerings of loan and tax certifi­
cates, together with offers to redeem before maturity at the option of 
the holders, issued since the Annual Eeport of the Secretary of the 
Treasury for 1919, are attached as Exhibits 3 to 20, pages 295 to 314, 

The aggregate aniount of certificates issued from the beginning of 
the war, to October 31, 1920, was $43,989,326,308.53. Of this total, 
$19,839,279,500 represent loan certificates; $9,148,235,000 were sold in 
anticipation of income and profits taxes; and $15,001,811,808.53 com­
prised special issues. The amount of unmatured certificates of all 
classes outstanding on October 31, 1920, aggregated $2,629,432,950^ 
consisting, as shown by the following table, of $1,782,040,000 tax cer» 
tificates, $555,163,500 loan certificates, $259,375,000 Pit tman Act 
certificates, and $32,854,450 other special issues. 

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



2 2 REPORT ON THE FINANCES. 

Statement of Treasury certificates outstanding October 31, 1920. 

TAX CERTIFICATES. 

TD-1920, interest 4f per cent, dated Jan. 2,1920, due Dec. 15,1920_ $691, 026, 000 

TM-1921, interest 4f per cent, dated Mar. 15, 1920, due Mar. 15, 
1921 ._ 201, 370, 500 

TM2-1921, interest 5$ per cent, dated July 15, 1920, due Mar. 15, 
1921 74, 278, 000 

TM3-1921, interest 5f per cent, dated Sept. 15, 1920, due Mar. 15, 
1921_ 106, 626, 500 

TM4-1921, interest 5f per cent, dated Oct. 15, 1920, due Mar. 15, 
1921 124, 252, 500 

Total tax certiflcates due Mar. 15, 1921___ 506, 527, 500 
TJ-1921, interest 6 per cent, dated June 15, 1920, due June 15, 

1921 242, 517, 000 
TS-1921, interest 6 per cent, dated Sept.. 15, 1920, due Sept. 15, 

1921____ 341, 969, 500 

LOAN CERTIFICATES. 

H-1920, interest 5i per cent, dated May 17, 1920, due Nov. 15, 
1920 ' 1 $94,121, 500 

A-1921, interest 5f per cent, dated June 15,1920, due Jan. 3, 1921_ 176, 604, 000 
B-1921, interest 5| per cent, dated July 15, 1920, due Jan. 15, 
1921 ^ 126, 783, 500 

C-1921, interest 6 per cent, dated Aug. 16, 1920, due Aug. 16, 1921_ 157,654, 500 

.Total loan certificates series 1921 ^___ 461, 042, 000 

RECAPITULATION. 

Total tax certificates due Dec. 15, 1920 ^ $691, 026, 000 
Total tax certiflcates due Mar. 15, 1921 ' 506, 527, 500 

-- Total tax certificates due .lune 15, 1921 242, 517, 000 
Total tax certiflcates due Sept. 15, 1921 341, 969, 500 

Total tax certificates : . 1, 782, 040, 000 
Loan certificates due Nov. 15, 1920 94,121, 500 
Loan certificates due Jan. 3, Jan. 15, and Aug. 16, 1921_____ 461, 042, 000 

Total tax and loan certificates,— 2, 337, 203, .500 
' Pittman Act certificates 259, 375, 000 

Other special certificates —__ 32, 854, 450 

Total outstanding Oct. 31, 1920 2, 629, 432, 950 
/ 

PROGRAM FOR R E T I R E M E N T OF WAR DEBT. 

The maturities of the Liberty loans and the privileges reserved to ^ 
the Treasury to call the Liberty bonds and Victory notes for re­
demption prior to maturity give the Treasury adequate control over 
the war debt and make it practicable for the Government to follow 
an orderly program of debt retirement, provided adequate reve­
nues from taxation are maintained and the Government exercises 
rigid economy in its expenditures. As has already been indicated, 
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there has been gratifying improvement in the public debt situa­
tion. On the basis of the daily Treasury statements, the gross debt 
of the United States on August 31, 1919, when it reached the peak, 
was, in round figures, $26,596,000,000, of which about $4,000,000,000 
represented loan and tax certificates maturing within the year. On 
September 30, 1920, the gross debt was $24,087,000,000, a reduction 
of over two and one-half billions of dollars, while the floating debt 
was $2,347,000,000, or approximately $1,600,000,000 less than on 
August 31, 1919. These reductions were effected chiefly by the 
application of the proceeds of taxation and salvage and were made 
possible to some extep.t by the reductions of Treasury balances result­
ing from the reduced scale of Governinent expenditures and the re­
tirement of large amounts of outstanding loan certificates. The 
gros^ debt on October 31, 1920, amounted to about $24,062,500,000, a 
further reduction of about $25,000,000, while the fioating debt was 
reduced to about $2,337,000,000. While there may be increases in 
both gross debt and floating debt in the month of November as the 
result of current operations, the Treasury confidently expects that 
by the close of the current quarter on December 31, 1920, there will 
be substantial decreases in the public debt more than sufficient to 
overcome any such increases, and that both gross debt and floating 
debt on December 31, 1920, will be reduced below the amounts.out­
standing at the close of the quarter ending September 30, 1920. 

The gross debt of $24,087,000,000 on September 30, 1920, included 
$15,293,000,000 of Liberty bonds maturing between 1928 and 1947, 
about 4J billions of Victory notes maturing May 20, 1923, almost 
800 millions of war-savings certificates Eaaturing on January 1, 1923, 
and $2,347,000,000 of loan and tax certificates maturing within a 
year. Within a period of about two and a half years, ending in 
May, 1923, there will thus become payable about 7-| billions of Gov­
ernment war obligations, of which app:i:'oximately 4^ billions repre-. 
sent Victory notes. Earlier plans and expectations were disar­
ranged by the unexpectedly large burdens placed upon the Treasury 
by the transportation act. According to the estimates, there will 
be paid on account of the railroads during the current fiscal year 
probably a billion dollars," of which over three hundred millions has 
already been called for and paid. Added to these experiditures are 
large payments to the railroads on account of the settlement of 
matters arising under Federal control. I t is obvious that these pay­
ments limit the progress which the Government had expected to 
make in the retirement of the floating debt. I t is expected, how­
ever, that perhaps the heaviest payments on account of the railroads 
will have been completed by the spring of next year, and then for 
the remaining months of the fiscal year the Treasury looks for­
ward to a more rapid- reduction of the floating debt. By 
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the end of the fiscal year, in the absence of unforeseen contingen­
cies, the floating debt should be brought considerably below two 
billions, perhaps to as low as a billion and a half. The balance 
should be retired during the fiscal year 1922, except such an amount 
as it may be necessary to keep outstanding in order to avoid 
money strain in« connection with the quarterly payments of income 
and profits taxes and to finance the Government's current require­
ments in the intervals between the heavy 'tax receipts. By the end 
of the fiscal year 1922, the Victory loan should also have been reduced 
by at least a half billion dollars as a result of sinking-fund opera­
tions. ' 

The remainder of the Victory loan, perhaps 3f billions, will then 
have become substantially floating debt, as it will mature during 
the following fiscal year. Provision should be made, therefore, un­
der proper Treasury regulations and, if necessary, by partial calls 
for redemption, for the acceptance of Victory notes during the fiscal 
year 1923, before maturity, in paj^-ment of income and profits taxes. 
Iri this way and through further sinking-fund operations, it. should 
be possible to reduce the Victory loan so that at maturity it would 
stand at about three billions of dollars. I n the meantime, on January 
1, 1923, the unredeemed war-savings certificates of the series of 1918 
will mature and must be provided for. The Treasury is committed 
to the continuance of the Government savings movement and ex­
pects to push the campaign for the sale of savings securities during 
the coming year, with the view particularly of assuring the con­
tinuity of the savings movement and making provision, so far as 
possible, for maturing savings securities out of new sales, to the 
extent that maturities are not covered by current receipts and other 
current financing. 

These measures for the handling of the floating debt and the 
retirement of a substantial portion of the Victory loan before 
maturity are feasible and necessary. If carried out, they should 
make possible the refunding of such part of the Victory loan as 
may require to be refunded on terms advantageous to the Govern­
ment. The program can be accomplished, however, only by strict 
econom37̂  in Government expenditure and by the maintenance of 
adequate revenues from taxation. Sound fiscal policy dictates that 
the receipts from taxes and salvage be kept sufficiently high not only 
to meet current bills, including* interest and sinking-fund charges, 
but also to retire the present floating indebtedness and a considerable 
part of the Victory notes before the close of the fiscal year 1923. 

The maturities and redemption dates of the war debt maturing 
after the Victory loan are so arranged that a substantially similar 
program is feasible and should be carried out with resiDect to the sev­
eral issues of Liberty bonds. The third Liberty loan, for example, 
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will mature about five years after the maturity of the Victory loan, 
on September 15, 1928, and after the Victory loan has been provided 
for, sound fiscal policy would require that the sinking fund and sur­
plus revenues then be applied to the bonds of the third Liberty loan, 
and thereafter to the remaining Liberty bonds in the order of their 
maturity. The cumulative sinking fund provided by the Victory 
Liberty loan act is calculated to retire the funded war debt, less the 
amount of foreign Government obligations held by the United States 
on July 1, 1920, in about 25 years. By the operation of the sinking 
fund and the application to the debt of surplus revenues and any 
repayments by foreign Governments of the principal of their obliga­
tions, it should be feasible to pay off the whole war debt within a 
measurable time. The war debt should be paid, not perpetuated, and 
the time to pay it is as soon as possible after the end of the war. 

There are attached hereto as Exhibit 21, page 315, a copy, of the 
public-debt statement of the United States as of June 30, 1920; as 
Exhibit 22, page 323, a preliminary statement of the public debt as of 
October 31, 1920', on the basis of the daily Treasury statements; and 
as Exhibit 23, page 324, a quarterly comparative public-debt state­
ment on the basis of the daily Treasury statements. 

TAXATION. 

Fiscal and business conditions indicate the imperative need of 
a thorough revision' of the tax law, in order that the more 
important changes may, without important retroactive applica­
tion, be made effective with respect to income and profits for the 
calendar year 1921. The business interests of the country have a 
right to know in advance the rate of taxation they will be called 
upon to pay. The purchaser ..and consumer have an equally vital 
interest in the early determination of the tax burden, and unless 
the making of returns and the prompt payment of the tax are to 
be obstructed the Bureau of Internal Eevenue must be given a con­
siderable period of time before the first installment pa3^ment in 
which to interpret the new law, to study, prepare, and issue regu­
lations, print the requisite forms, and create any new administra­
tive machinery which may be necessary. -For more than 18 months— 
since the opening 'of the special session of the Congress which began 
May 19, 1919—the President and his chief financial advisers have 
repeatedly urged revision of the internal-tax laws. There is press­
ing need for expedition in this matter by the Congress. Unless the 
principal amendments to the income and excess-profits tax law be 
adopted in the early months of 1921 they can not, without wide­
spread, confusion, be made to apply to income for the calendar 
year 1921. 
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Revision without reduction of revenues. 

While it is highly desirable that the tax law should be revised at 
the earliest possible date, it is imperative, in m};̂  opinion, that the 
revenue from taxation be maintained after this fiscal j^ear on a level 
of not less than four billions a year, to the end at least of the fiscal 
year 1923. The internal-revenue receipts may not greatly exceed 
$4,000,000,000 even in the'fiscal year 1921, on the basis of existing 
law. We now have a floating debt (tax and loan certificates matur­
ing within 12 months) of approximately $2,350,000,000. This short-
time debt should not be funded, but should be retired, if possible, 
by the end of the fiscal j^ear 1922. On January 1, 1923, war-savings 
certificates now amounting to about $800,000,000 falL due, and on 
May 20, 1923, Victory notes now amounting to about $4,250,000,000 
mature. The retirement of the tax and loan certificates, the reduc­
tion of the volume of obligations maturing in 1923, to some extent 
by the operations of the sinking fund, and the successful refunding 
of the balance of those obligations constitute a colossal task to the 
accomplishment of which the whole financial policy of the Govern­
ment must be shaped. With obligations of approximately $7,500,-
000,000 maturing in the next two and a half years, it would be unwise, 
unless compelled by the severest form of industrial depression, to plan 
for aggregate tax receipts after this fiscal year and till at least the 
end of the fiscal year 1923, of less than four billions a year. But this, 
of course, does not mean that the public will have to pay as large 
a tax amount in the aggregate in that period as in the current or the 
preceding fiscal year. 

Future relations between expenditures and receipts are beset with 
great uncertainty. The estimated receipts and expenditures for the 
fiscal years 1921 and 1922 are recited on pages 273 to 278 of this re­
port. These estimates of expenditures were prepared by the several 
departments and independent establishments and not by the Treasury, 
except for the Treasury Department. If rigid economy is practiced 
and the estimates .reduced wherever possible, there is some hope that 
by the close of the fiscal year 1922 the floating debt may be ex­
tinguished, provided, of course, that adequate revenues from taxation 
are maintained. There is no certain means, however, of predicting 
the course of business or of incomes and profits, and it is a certainty 
that tax receipts even under existing law will not keep up to the 1920 
level. There are also frequent efforts by extraordinary measures, like 
the soldiers' bonus, to bring about a radical increase in expenditures. 
In these circumstances—as was suggested in my letter of May 18, 
1920, to the chairman of the Committee on Ways and Means of the 
House of Eepresentatives—^the only question Avhich should be con­
sidered is whether a due regard for the protection of the Treasury 

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



SECRETARY OF THE T:PVEASURY. 2 7 

does not impose upon the Congress a real duty to seek out additional 
sources of tax revenue for the next two years. The country at times 
is being encouraged to expect a " reduction of taxes." Eevision of 
taxes should be effected. There can a:nd should be a better dis­
tribution of the tax burden. Unwise taxes should be eliminated. 
But any scheme which would after this fiscal year yield for several . 
years to come less than four billions of dollars would be incompatible 
with safety and sound finance. And the country should face the fact 
that present taxes even may not in the future be relied upon to yield 
the needed revenue. The letter of May 18, 1920, referred to, reads 
as follows: 

WASHINGTON, May 18, 1920. 

DEAR MR. FORDNEY: I received your letter of May 1, with the inclosed copies 
of bills H. R. 13798, introduced by Mr. Johnson, and R. it. 13799, introduced by 
Mr. Rainey, to provide for the payment of ad.1 usted compensation to the vet­
e rans of the World War. Both bills impose an 80 per cent war-profits tax., 

The m.ost serious aspect of this com-pensation matter , as 1 pointed out when I 
had the honor of appearing before the committee, is the proposal greatly to add, 
especiaily at this time, to the present grievous burdens resting upon the people 
of the Nation and upon the Treasury. The method of financing the proposal 
raises gravo problems, but is secondary., The very heavy burdens which will 
rest upon the Treasury by reason of laws already enacted, including particu­
larly the recent rai lroad law, which it is estimated will entail an expenditure 
of approximately $1,000,000,000, and also by reason of the delay in making pro­
vision to realize upon the Government's investments in rai lroads and ships, 
taken in connection with the existing credit situation, suggest the need of grave 
consideration of the question whether, quite aside from and in addition to any 
taxat ion which it might be necessary to impose in order to pay a bonus to the 
soldiers, it may not be necessary to provide for meeting the necessities of the 
Government in larger measure from taxation. The total indebtedness of the 
Government matur ing within three years, represented by Treasury cer­
tificates, war-savings certificates and Victory notes, is in the neighborhood of 
$8,000,000,000. I t is no longer possible to flnancvi the current needs of the Gov-' 
ernment in par t by the issue of Treasury certificates except on onerous terms 
which reflect upon the value of the Government's long-time bonds and depreci­
ate them in the market. Fur thermore , it would appear to be bad economy and 
bad finance for the Government to borrow inoney on short-term certificates of 
indebtedness (matur ing within three to six months) to be invested for a term* 
of years in rai lroads and ships. 

I t is a ,ma t t e r of serious concern to have the Government appearing in the 
market every few weeks for loans. Certainly nothing ought to be done to add 
to existing credit expansion tha t can possibly be avoided. The result would be 
to increase prices and to make a difficult situation less satisfactory. In the 
circumstances obviously the Government ought to appear in the market for loans 
as infrequently as possible and for the lowest sums. Additional taxes are also 
undesirable, but they may be less undesirable than borrowing. They would a t 
least have the effect in par t of enforcing economies. The first thing to do, I am 
sure you will agree, is to keep Federal expenditures down to the minimum and 
i t is obvious also tha t other governmental jurisdictions and private individuals 
should do likewise. 

I beg to submit to .your committee for i ts serious consideration the question' 
whether, all things considered, it would not now be advisable to seek out addi-

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



28 REPORT^ ON THE FINANCES. 

tional sources of revenue to meet the current requirements of the Government, 
over and above any additional revenue which would be necessary if the soldier 
bonus plan is determined upon, in order to obviate the necessity of continuing 
in considerable measure to meet them by borrowing. Having these things in 
mind, I hestitate to express an opinion concerning the bills which you have 
submitted to me, taken by themselves. There are many grave objections, both 
to the proposed new war-profits tax and to the alternative measure, a sales tax, 
which I understand your committee is considering. If, in view of the urgent 
needs of the Government for money to meet its requirements, your committee 
concludes that it will be wise to raise a larger amount by taxation and desires 
any suggestions from the Treasury, I shall be glad to have the experts place 
themselves at its disposal. In the meantime I refrain from making any further 
comment on either proposal. 

For the reasons indicated, and for other reasons, I think it would be highly 
unfortunate for any new obligations to be placed upon the Treasury through the 
enactment of the bonus proposal in any form, however financed. 

Very truly yours, 
D . F . HousTOis?. 

Hon. JOSEPH W . FORDNEY, 
Chairman Committee on Ways and Means, 

House of Representatives. 

This letter voices my deliberate conviction, that " i t would be 
highly unfortunate for any new obligations to be placed upon the 
Treasury through the enactment of the bonus proposal in any form, 
however financed." I repeat the statement with a renewed feeling 
of its soundness. In the form in which it passed the House of Eepre­
sentatives, the bill providing for the soldiers' bonus would involve 
new cash expenditures of not less than $1,250,000,000, to be made 
during the period in which the Treasury will be most severely t r ied ' 
by the burden of meeting heavy maturing obligations. I t would 
increase the present tax burden, delay the lightening of that burden, 
and dismay taxpayers with its promise or threat of future drafts of 
like character upon the public purse. I t would, in short, dominate 
the entire program of tax legislation during the next two years or 
more. I t seems plain that the bonus question must be definitel}^ set­
tled before the larger outlines of the tax program for the next year 
can be intelligently determined and that the bonus bill must be dis­
posed of before the general revision of the tax law can proceed. The 
Treasury's views with respect to the bonus proposal are set forth 
more in detail elsewhere in this report on pages 102 and 103 under the 
heading " Soldiers' bonus." 

From this letter it will be noted that, in the Treasury's opinionj 
there are many grave objections to a sales tax. Further considera­
tion of the subject has convinced me that a general sales or turnover 
tax is altogether inexpedient. I t would apply not only to the abso-' 
lute necessities of life—the food and clothing of the very poor—^but 
it would similarly raise the prices of the materials and equipment 
used in agriculture and manufactures. I t would confer, in effect, a 
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substantial bounty upon large corporate combinations' and place at 
corresponding disadvantage the smaller, or disassociated industries 
which carry on separately the business operations that in many com­
binations and trusts are united under one ownership. The group of 
independent producers would pay several taxes, the combination only 
one tax. Finally, it would add a heavy administrative load to the 
Bureau of Internal Eevenue which—burdened as it is with the re­
sponsibility of enforcing the child-labor tax law, the national pro­
hibition act, the narcotic-drug law, the adulterated butter and mixed 
flour tax laws-^is already near the limit of its capacity. Simplifica­
tion of the tax law and restriction rather than extension of its scope 
are as important from the standpoint of successful administration as 
from that of the taxpayers' interests. Consumption taxes, if used at 
all, should be laid upon other than absolute necessaries and restricted 
to a few articles of widespread use, 'so that the administration of the 
tax may be concentrated and made relatively simple. 

As early as March of this year I pointed out in a letter to the 
•chairman of the Committee on Ways and Means the necessity of a 
simplification of the tax system and the repeal of the excess-profits 
tax, a modification of the income supertaxes, and certain fundamental 
administrative changes such as the giving to the Treasury the power 
to make final settlement of tax claims and to issue regulations which 
should be effective from the date of their approval. The letter in 
question is as follows: 

WASHINGTON, March 17, 1920. 
Hon. JOSEPH W . FORDNEY, 

^ Chairman Committee on Ways and Means, 
House of Representatives. 

MY DEAR MR. FORDNEY : I am very glad to respond to your threefold request, 
<:ommunicated through Dr. Adams, for estimates of the loss in revenue which 
may be expected to result from the recent decision of the Supreme Court in the 
stock-dividend case, for recommendations concerning a new method of dealing 
with personal service corporations; and for definite suggestions looking to the 
fundamental simplification of the income and profits taxes, brief enough to re­
ceive, but thoroughgoing enough to deserve, careful consideration at a session 
of the Congress crowded with other questions of grave importance. To facilitate 
their presentation, I may discuss these subjects in the inverse order in which 
they have been mentioned above. 

SIMPLIFICATION OF THE INCOME AND PROFITS TAXES. 

In dealing with this subject I may go at once to what is, in many respects, 
its most vital aspect—the question of early action. Public opinion has not yet 
awakened to the gravity of the consequences which are likely to follow a failure 
to simplify the tax law at this legislative session. Unless the necessary amend­
ments be passed now, they will be delayed in all probability, I understand, 
until the autum or mnter of the year 1921, with the result, unless they are 
to disrupt the administrative procedure and confuse the necessary calculations 
of the taxpayer by being made retroactive, that income and profits taxes must 
continue to be collected on the basis of the present law until the close of the 
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calendar year 1922, and, in the case of some taxpayers on the so-caUed fiscal 
year basis, until the early months of the calendar year.1923. I can not contem­
plate such delay without the gravest apprehension. An imperfect and uncertain 
tax affects the future even more adversely than the present, and for similar 
reasons it is costly and unwise to make a beneficent modification of the tax lav/ 
retroactive or even to delay its adoption and announcement until the time 
at which it is to take effect. 

It would be manifestly unsafe, in my opinion, to reduce now the income and 
profits taxes to be collected in the calendar years 1920. and 1921, but I can see 
nothing in the financial prospects for the calendar year 1922 and thereafter 
which would make impossible or unwise the very modest reduction involved in 
the plan of simplification hereinafter presented; and it should never be forgotten 
that the tax system itself is one of the most powerful causal factors affecting 
public expenditures. A tax s.ystem yielding, or likely to yield in the future, a 
surplus of revenue'over expenditures is an open invitation to public extrava­
gance, whereas an announced resolution to reduce taxes as the occasion which 
called them forth recedes into the past is one of the most potent means of in­
suring economy in public expenditures. The people, therefore, consumers as well 
as producers, indirect as well as direct taxpayers, may fairly ask to be told 
now the earliest future date at which the most obsolete features of the tax law 
are to be repealed. 

Complexity in tax laws violates the most fundamental canon of taxation— 
that the liability shall be certain and definite. It is not merely a source of 
irritation, labor, and expense to the taxpayer; but when conjoined, as it is in 
the present law, Avith the heavy rates of taxation which war exigency has forced 
upon us, it becomes a major menace, threatening enterprise with heavy but 
indefinable future obligations, generating a cloud of old claims and potential 
back taxes which fill the taxpayer with dread, ^creating, to be sure," an attractive 
source^ of additional revenue, but clogging the administrative machinery and 
threatening, indeed, its possible breakdown. 

FINAL D E T E R M I N A T I O N AND SETTLEMENT OF TAX CLAIMS AND ASSESSMENTS. 

1, I recommend, therefore, as the most urgent and important of the measures 
of simplification which could advantageously be put into effect at once, an 
amendment authorizing the Commissioner of Internal Revenue, with the con­
sent of the taxpayer and the approval of the Secretary of the Treasury (or 
under such other public safeguards as the Congress may prefer), to make a 
final determination and settlement of any -tax claim or assessment, which shall 
not thereafter be reopened by the Government or modified or set aside by any 
officer, employee, or court of the United States, except upon a showing of fraud, 
malfeasance, or misrepresentation of fact materially affecting the determina­
tion thus made. 

This recommendation is of major importance. At present the taxpayer never 
knows when he is through. Every time an old ruling is changed by court deci­
sion, opinion of the Attorney General, or reconsideration by the department, the 
dep££rtment feels bound to apply the new ruling to past transactions. The 
necessity of constantly correcting old returns and settlements is as distressing 
to the department as it is obnoxious to the taxpayer. But an even more serious 
situation arises in connection with the assessment of back taxes. The tax re­
turn of a large corporation is likely to be crowded with debatable points whict 
the corporation, in the first instance, usually decides in its own favor. The 
auditing of these returns has been necessarily delayed by the inability of the 
Bureau of Internal Revenue to engage and hold a sufficient force of experts 
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to audit promptly the more complex and difficult returns; but when the audit 
comes to be made it ordinarily brings to light a large amount of back taxes. 
A prompt determination and collection of such back taxes due would probably 
bring in additional revenue exceeding $1,000,000,000. On the other hand, this 
situation must fill the taxpayers concerned with the gravest apprehension. If 
present taxes be continued and a period of industrial depression ensues during 
which the department finds the time.and the men with which to clear up both 
current and back taxes within the same year the result may be highly disastrous 
to business. 

The commissioner should be empowered and directed to dispose of these 
cases promptly and finally. This proceciure would bring in much additional 
revenue, relieve business from grave uncertainty, keep out of the courts many 
debatable cases, and help to avert an administrative deadlock. 

INTERPRETATIVE REGULATIONS OR TREASURY DECISIONS NOT TO BE RETROACTIVE. 

2. As a desirable concomitant of the preceding suggestion and for reasons 
stated in explaining that suggestion, I recommend the adoption of an. amend­
ment providing in substance that in case a regulation or Treasury decision made 
by the commissioner or the Secretary, or by the commissioner with the approval 
of the Secretary, is reversed by the subsequent issue of a similar regulation or 
decision, and such reversal is not immediately caused by or based upon an 
opinion of the Attorney General or a decision of a court of competent juris­
diction, such new regulation or decision may be made effective from the date 
of approval. ^ 

FIVE-YEAR LIMITATION ON T I M E FOR BRINGING S U I T FOR COLLECTION OF TAXES. 

3. Section 250 of the revenue act of 1918 now provides, in subdivision (d), 
that no suit or proceeding for the collection of any tax shall be begun after the 
expiration of five years after the date when the return was due or was made, 
except in the case of false or fraudulent returns with intent to evade the tax. 
This subdivision has been held to apply only to taxes due under the revenue 
act of 1918. I recommend that this time limit be extended to all income and 
profits taxes due either under present or prior acts of Congress. 

SIMPLIFIC AT ION OF LIBERTY BOND EXEMPTION. 

4. The exemptions from income surtaxes authorized by the several Liberty 
bond acts are highly complex and responsible for perhaps the most intricate 
schedule of the return which the individual taxpayer is required to fill out. My 
predecessor in office has recommended a consolidation of these exemptions which, 
while not breaking faith with the holders of Liberty bonds, would simplify their 
tax returns and operate to strengthen the market standing of such bonds without 
in any appreciable amount reducing the public revenue. I heartily indorse this 
recommendation, the detailed provisions of which may be found on pages 99 
and 100 of the Annual Report of the Secretary of the Treasury for 1919. 

COMPENSATION FOR PERSONAL SERVICE AND GAINS FROM SALES OR DEALINGS I N 

PROPERTY. 

5. The heavy surtaxes cause real hardships when income earned over a period 
of years is realized or received in one year and taxed as a lump sum' in that 
year. I recommend, therefore, that such extraordinary income, when it consti­
tutes a material part of the gross income for that year, be deemed to have ac-
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crued or been received ratably during the years in which the service was ren­
dered or the property held, and the amount of the extraordinary income so 
assigned to any year be subjected to the surtax rates prescribed by law for that 
year. 

EXCESS-PROFITS TAX. 

6. Provision for the simplification and fundamental modification or repeal of 
the excess-profits tax at the earliest possible future date should, in my opinion, 
be made now. In explaining this conclusion it is unnecessary to enter into a 
discussion of controversial details. Two facts impress me as indisputable and 
conclusive: First, the application or calculation of the excess-profits tax is so 
complex that it has proved impossible to keep up to date the administrative 
work of audit and assessment. New returns are being made faster than old 
returns can be audited, resulting in an accumulation of claims and potential 
back taxes, the, dangers of which have already been described. Second, the 
profits tax is confined to a small fraction (in number) of the business concerns 
of the country. Personal-service corporations, partnerships, sole proprietors, 
and most forms of trust organizations are exempt from the tax. If the principle 
be sound, it should be extended to all forms of business organization, a pro­
posal which administrative considerations alone stamp as impracticable either 
in the present or any future period near enough to be worth consideration. 

The general course or principle which simplification of this part of the tax 
law should follow is, I believe, reasonably clear. The outstanding feature af 
tiae present' system of income taxation in its most important application to 
business income is the fact that we employ for this, purpose two systems of 
taxation which are incommensurate and irreconcilable. Corporations pay the 
profits tax and normal income tax wliile their stockholders pay surtaxes on 
dividends or distributed profits, but nothing in respect of the undistributed cor­
porate profits. On the other hand, sole proprietors and the members of part­
nerships pay full income tax, normal tax, and surtaxes upon the entire profits 
of their business whether distributed or not, but are exempt from the profits 
tax. The profits tax on corporations is evidently meant to be a rough equiva­
lent for the surtaxes levied upon the reinvested or undistributed profits of other 
forms of business. But no true equivalence is reached. In 1918 the members 
of a well-known partnership paid nearly $1,125,000 more taxes than they would 
have paid had their business been organized as a corporation. And the con­
trary is quite as frequently true. 

There should be one system and not two systems of income taxation appli­
cable to persons engaged in business. Substantial uniformity of treatment, or 
at least a nearer approach to uniformity of treatment, could be achieved in a 
variety of ways, the details of which it is not necessary to discuss here. I out­
line below one such plan which has many attractive features, the detailed pro­
visions of which I shall be glad to supply upon request. The technical details, 
while important, are elastic and susceptible of modification. The essential 
thing is to simplify the excess-profits tax and grasp a uniquely opportune 
moment to remedy a deeply rooted defect in our system of income taxation by 
providing for the' just taxation of the undistributed profits of corporations at a 
time when such taxation represents simplification and relief, not further com­
plexity and heavier burdens. Equalization of the tax upon corporate and unin­
corporated business can be accomplished now with benefit to the corporations, 
the Government, and the general public. We should grasp an: opportunity 
which may never return. The principal features of the plan referred to above 
are as follows: 

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



SECRETARY OF THE TREASURY. 33';:'' 

(a) This plan is designed, first,, to eliminate from the war-profits and 
excess-profits tax^law (except as it is applied to profits derived from the so-
called "Wai^ contracts") all reference to or use of " invested . capital," and, 
second,'to place the taxation of incorporated and unincorporated business con­
cerns, so far as may be, on substantially the same basis. 

(&) The flrst object is accomplished by substituting for the i[ireseiit graduated 
rates of 20 and 40 per cent, a flat tax on proflts in excess of^the distributed earn- .. 
ings. A rate of 20 per cent has been used as the basis of certain estimates :, 
quoted below, but the adoption of the proper rate is, of course, a matter which the 
committee will desire to settle for itself. It wonld be possible to adopt adeclining 
rate, say, of 25 per cent for the flscal year in which the suggested amendment is 
in operation, 20 per cent for the secoiad year, and 15 per cent thereafter. It is 
only necessary that the rate should be fixed at one flgure for a particular year. 

(c) The second object could be accomplished (although the plan would be 
well worth while without this feature) by making it explicit in the law that 
corporations have the right to pay dividends in bonds or proraises to pay bear­
ing a fair rate of interest which are taxable to the stockholders as ordinary 
dividends, or by authorizing corporations to receive back from their stock­
holders as "paid-in surplus" cash or other dividends recently distributed. 
Under these or analogous procedures a corporation could retain its proflts for 
use in the business and yet convert the proflts tax into a genuine income tax. 
The excess-proflts tax would thus become a flat tax on undistributed earnings; 
" invested capital" would practically disappear; and the corporation, if it de­
sired, could place itself on substantiaUy the same basis as the partnership, the 
personal-service, corporation, and the sole proprietor. The principal object of 
this suggested amendment is to simplify the tax by removing the greatest source 
of inequality and complexity. now found in the tax laws, i. e., the use, of 
" invested capital." 

(d) Revenue needs make it impracticable, in my opinion, to apply the pre­
ceding amendment to.profits for the calendar year 1920, the taxes upon which 
will be payable in the calendar year 1921. But it should be put into effect as 
soon thereafter as the diminishing expenditures of the Government will permit. 

. It is estimated that with a 20 per cent rate and on the basis of present corporate 
net income the suggested amendment would reduce the tax revenue by approxi­
mately $430,000,000 a year. If, for iastance, the amendment were adopted and 
made to apply to income received on and after January 1, 1921, the flrst reduc­
tion in the tax collections would occur iin the last half of the fiscal year 1922, and 
would amount tô  $215,000,000 for that fiscal year. 

(e) However, present corporate conditions can hardly be maintained, * and if 
corporate income declines and invested capital ihcreases as rapidly as they 
have done in the past 12 months the proposed amendment would probably cause 
no reduction in the future revenue. New schemes are constantly being devised 
for the purpose of increasing invested capital. It is time to provide for a modi­
fication of the excess-proflts tax, not only to relieve the taxpayer, but because of 
an approaching decline in its productivity. . , 

REDUCTION OF SURTAXES ON INCOME SAVED AND REINVESTED. 

T.tjIn connection with the suggested tax on the undistributed profits of cor­
porations, attention may appropriately be directed to a possible extension of its 
application which would go far to rectify one of the most dangerous defects of 
the present income tax. Because of possible doubt about the effects of such a 
change upon the revenue, and because the details of the proposal as they now 
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present themselves to my mind could not accurately be said to simplify the 
mere computation of the tax, I do not urge its adoption at this seskon of the 
Congress; but I have no hesitation in expressing my personal opinion that, this 
or some similar amendment embodying the same Idea could advantageously be 
adopted, to take effect at the earliest future date at which, in the opinion of the 
Congress, revenue needs and prospects periliit. 

While it is vitally important that savirig and reinvestment effected through 
the medium of the corporation should not be dealt with more leniently than 
similar savings made by the partnership or individual, it is equally important 
that the methods of taxation employed should in a i r cases penalize saving and 
investment as little as possible. Our present surtaxes offend greatly in this 
respect. We attempt to levy surtaxes, rising to 65 per cent upon ordinary 
income, while there are thousand's of millions of tax-free securities in the 
market, the income from which is practically exempt from all taxation. The 
result is to make investment by wealthier taxpayers in the expansion of industry 
or foreign trade unattractive and unprofitable. It is obvious that this situation 
should be remedied. 

The remedy which most commends itself to my judgment at the present time 
is to reduce (e. g., by one-fourth) surtaxes attributable to that part of the net 
income which is saved and reinvested in business or property yielding taxable 
income and at the same time to limit the total amount of such reduced sur­
taxes t o the same percentage (e. g., 20 per cent) of the reinvested income as 
the rate imposed upon the undistributed profits of corporations. The maximum 
tax upon such saved income would thus be iapproximately the same, whether 
reinvested by the individual, the partnership, or the corporation, and whether 
reinvested personally by the stockholders of a corporation or by such corpora­
tion for its stockholders. If at any later date the profits of a corporation which 
had paid the undistributed profits tax came to be distributed, a credit equal 
to the tax already paid by the corporation could, if it were thought wise, be 
easily granted to the stockholders. 

The revenue lost by such an amendment could, if necessary, be made up by 
increasing the normal tax- or that portion of the surtaxes attributable to income 
spent for purposes of consumption. But the time is fast approaching when the 
adoption of such an amendment would cause little real reduction of the revenue. 
We can not long continue to collect surtaxes rising to 65 per cent upon income 
from ordinary business and investment while exempt interest at a remunerative 
rate can easily be secured from tax-free bonds. AVe must take something less 
than 65 per cent or in the end take nothing. On the other hand, no reduction 
is urged in respect of income spent for unnecessary or ostentatious consump­
tion. Income saved and reinvested in property or business yielding a taxable 
income should be taxed at a lower rate; income spent for consumption or in­
vested in tax-exempt securities should pay at established rates both the normal 
tax and surtaxes. To the extent that it falls on savings the income tax should 
be reduced; to the extent that it is a tax on waste it should be maintained or 
even increased. 

PERSONAL-SERVICE CORPORATIONS. 

Under the revenue act of 1918 personal-service corporations are treated sub­
stantially, as partnerships; i. e., the corporation as such is exempt from incom'e, 
proflts, and capital-stock taxes, but stockholders are subject to both normal 
income tax and surtaxes upon their full distributive shares in the net income 
of the corporation whether such income is actually distributed or not. The 
validity of this procedure is involved in the gravest doubt by the. doctrine enun­
ciated in the stock-dividend case, which apparently leads to the conclusion that 
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a stockholder bf a corporation, part icularly a minority stockholder, can not be 
. taxed (without apportionment according to population) upon a share of the cor­

poration's income which he has not actually received. I t is possible, notwith­
standing the above reasoning, t ha t the present s ta tutory method of dealing with 
personal-service corporations might be sustained on the ground tha t it represents 
in general, in i ts effects upon persorial-service corporations and their stock­
holders as a class, a relief provision .imposed in lieu of the excess-profits t ax 
which is unsuited to personal-service corporations and if .ai)pUed' tb.'them .̂ gen .̂ 
erally would in many cases work intolerable hardships. But this interesting 
question need not be discussed here. There is a grave possibility, if not prob­
ability, tha t the stock-dividend decision practically exempts from all income 
and profits taxat ion a group of approximately 2,500 corporations and their stock­
holders, who would pay under existing law—and should in fairness pay at 
least—from five to six million dollars. This possibility with its consequent un 
certainties should plainly be removed by the passage of amendatory legislation. 

For tunate ly it is possible to place personal-service corporations and their 
stockholders in nearly the same position tha t they now occupy—in a manner 
wholly consistent With the spirit and letter of the ruling of the Supreme Court— 
by applying to such corporation and after J anua ry 1, 1918, the tax on undis­
t r ibuted profits recommended above for all corporations on and after J anua ry 
1, 1921. This t ax would, of course, be in lieu of the war-profits and excess-
profits t ax •which, because of i ts dependence upon " invested capital," can not in­
telligently be applied, to personalrservice- corporations- in which, by .definition, 
" cap i t a l (whether invested or borrovzed) is not a material income-producing 
factor." I t is plain also tha t the law should be so amended as to t ax dividends 
received by the stockholders of personal-service corporations in the same manner 
as other dividends a re taxed. 

I t would be desirable, moreover, in my opinion, to permit personal-service 
corporations a t their option to distribute, during the year 1920 cash or other 
taxable dividends to the full exteiat of their profits earned during 1918 and 1919, 
but not yet dis t r ibuted; and such retroactive distributions should be made tax­
able by the stockholders a t the sur tax rates applicable to the years in which the 
profits were, accumulated by the corporation. By so doing personal-service cor-

. porations could, if they desired, place themselves and their stockholders in 
nearly the same position tha t they now occupy, i. e., they would pay no proflts 
t ax a t all, while the entire corporate income (having been distr ibuted) would 

, be taxab.e in the* hands *bf the stockholders. Indeed, so closely would the. pro­
posed plan resemble in effect the method of taxing personal-service corporations, 
prescribed in the revenue act of 1918 tha t i t would be eminently proper—and 
probably a source of great convenience to the taxpayers concerned—to authorize 
personal-service corporations with the wri t ten consent of their stockholders to 
elect voluntarily to pay taxes for the years 1918 and 1919 on the basis pre-, 
scribed in the revenue act of 1918. 

ESTIMATES OF PROBABLE LOSS IN REVENUE RESULTING FROM THE DECISION IN 

EISNER,V. MACOMBEK. 

' The loss resulting from this decision falls into two principal classes, tha t 
chargeable to the possible exemption of public-service corporations and their 
stockholders, and tha t chargeable to the complete exemption of stock dividends. 

There ' are about 2,500 personal-service corporations having net income of 
approximately $30,000,000 involved, the taxes upon which, under existing law, 
do not exceed $6,000,000 for the year 1918, and a shghtly smaller amount for 
t h e year 1919. The aggregate loss for the" two years, 1918 and 1919, would 
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probably be between $10,000,000 and. $12,000,000.. .The need for legislation, in 
this connection arises not, so much from the possible loss of revenue as from 
the. obvious undesirability of' permitting 2,.500 corporations and their stock­
holders to escape both the taxes upon corporations and those imposed upon 
individuals. 

The loss resulting from the exemption^ of stock dividends is very difficult 
to estimate, owing to the fact that such dividends have' not in the past been, 
separately shown on the returns, while the losses from the exemption of stock 
dividends as such will be partially or wholly offset by the heavier taxes result­
ing from the decision upon any gains realized from subsequent sale of the stock, 
and by other offsetting factors which need, not be mentioned in detail. After 
consideration of these factors the Actuary of the Treasury Department esti­
mates that t hene t loss or refund of taxes already paid—i. e., taxes for the 
period ending with the year 1918 will be in the neighborhood of $35,000,000— 
and that taxes for the year 1919 (payable in the calendar year of 1920)-will be 
reduced by approximately $70,000,000 on this account. These flgures may be 
regarded as maxima, and most of the experts of thfe department are of the 
opinion that the entire net loss resulting from the exemption of stock dividends 
will amount to less than $25,000,000. 

The suggestions made above do not comprehend all the changes in the present 
law which, in my opinion, could be advantageously adopted at the present ses­
sion of Congress. I have conflned my suggestions to an irreducible minimum 
of measures, looking largely to the simpliflcation of the income and profits 
taxes, for the consideration of which there still remains time and action upon 
which at this session of Congress may reasonably be asked by the taxpaying 
public. I shall be glad, upon request, to submit drafts of amendments embody­
ing the suggestions here presented, and to place at your disposal for the work 
of tax revision all of the personnel and facilities of the Treasury Department. 

Respectfully, 
.D. F. HOUSTON, Secretary. 

Income surtaxes. 

Since the adoption of the heavy war surtaxes in the revenue act 
of 1917, the Treasury has repeatedly called attention to the fact that 
these surtaxes are excessive; that they have passed the point of miaxi-
mum productivity and are rapidly driving the wealthier taxpayers 
to transfer their investments into the thousands of millions of tax-
free securities which compete so disastrously with the industrial and 
railroad securities upon the ready purchase of which the develop­
ment of industry and the expansion of foreign trade intimately 
depend. 

I t seems idle to speculate in the abstract as to whether or not a 
progressive income-tax schedule rising to rates in excess of 70 per cent 
is justifiable. We are confronted with a condition, not a theory. 
The fact is that such rates can npt be successfully collected. Tax re­
turns and* statistics are demonstrating what it should require no 
statistical evidence to prove. For the year 1916 net income amount­
ing to $992,972,985 was included in the returns of taxpayers having 
net income over $300,000 a year. This aggregate fell to $731,372,153 
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for the year 1917 and to $392,247,329 for the year 1918. There is little 
reason to believe that the actual income of the richer taxpayers of the 
country had fallen in that interval. I t is the taxable iricome which 
has been reduced and almost certainly through investment by the 
richer taxpayers in tax-exempt properties. Whatever one may be­
lieve, therefore, about the abstract propriety of projecting income-
tax rates to a point above 70 per cent, when the taxpayers affected 
are subject also to State and local taxation, the fact remains that 
to retain such rates in the. tax law is to cling to a shadow while 
relinquishing the substance. The effective way to tax the rich is to 
adopt rates that do not force investment in tax-exempt securities. 

The simplest remedy for this situation would be a general reduc­
tion of the higher surtaxes, accompanied by increases in the 
lower surtax rates. I t is suggested that the Congress consider 
such a general revision, with a reduction to a maximum rate lower 
than that contained in the present law, provided acceptable new 
taxes of equal yield can be found. But; if for the immediate 
future it is found impracticable to reduce the higher surtaxes to a 
level which would induce or make it profitable for wealthier tax­
payers to select taxable rather than tax-exempt investments, an 
effective remedy might be found in limiting the surtax rates pos­
sibly to about 20 per cent on that part of the taxpayer's income which 
is saved and reinvested in property or business yielding taxable in­
come (hereinafter referred to as " saved" income), leaving higher, 
rates—perhaps the present rates—upon income which is spent or 
wasted or invested in tax-free securities. 

By adopting this partial abatement, the yield of the surtaxes would 
not be as greatly reduced as if the general level of the surtaxes 
were lowered, a premium would be placed upon saving and a penalty 
upon spending, and a legitimate check would be imposed upon invest­
ment in nontaxable's. This policy could be applied in a number of 
different ways, which the proper committees of the Congress may 
desire to consider in detail. Thus, a reduction on all saved income 
could be given by including it in the taxable income at 80 per cent of 
the full amount; or the proportionate amount of surtax attributable 
to that part of the income which is saved could, for example, be re­
duced one-fifth, with a provision that such surtax should never exceed 
20 per cent of the saved income. But the simplest plan would be to 
treat saved income as " at the top " of the taxable income, or, in other 
words, as subject to the highest surtax rates, and then limit the tax 
on saved income to 20 per cent or whatever other rate was selected 
as the proper limit. The last plan would work as follows in the case 
of a head of a family Avith no dependents having an income of 
$300,000, of which $100,000 is " saved" and $200,000 spent. Under 
the present law he would pay $23,680 normal tax and $137,510 surtax, 
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or $161,190 in all. With the limited tax on saved income in the third 
form suggested above, the surtax on $200,000 of spent income would 
be $77,510; the 20 per cent surtax on $100,000 of saved income would 
be $20,000; and the total tax would be $121,190, a reduction of $40,000 
from the present tax. I t is important to note not only that the limited 
rate of 20 per cent would make a " taxable " investment at 7^ per cent 
approximately as attractive, so far as Federal taxation is concerned, as 
a tax-free investment at 6 per cent, but.the taxpayer would have the 
tax abatement of ^$40,000 to use or iuA^est as additional capital, a con­
sideration which would throw the balance in favor of investment in 
industrial or other taxable fields. The maximum loss of revenue 
which would result from the limitation of surtaxes on saved income 
to 20 per cent is estimated at $230,000,000. This could be made up 
by increasing the lower surtaxes, or, if it is thought wise, the normal 
tax, or by adopting some of the new taxes later indicated. 

In any revision of the surtaxes, attention should be given to the 
serious direct loss involved in our present treatment of income de­
rived from tax-free securities. The Annual Eeport of the Secretar}^ 
of the Treasury for the year 1919 called attention to the apparent 
injustice and unwisdom of the bounty or privilege now accorded 
to this class of income. I heartily indorse the remedial recommenda­
tions alluded to in the following excerpt from that report: 

In that connection I call attention to the urgent necessity of revisipn 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 
shallbe reported and included in his total income^ and the portion of his income 
which is subject.to taxation taxed at the rates specifled 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 Congress in 
connection.with the revenue 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 tax­
able 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 incoine. It is in­
tolerable that taxpayers should be allowed, by purchase 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 they are not in possession of income derived from State and municipal 
bonds. 

ExcesS'frofjts tax. 

The reasons for the repeal of the excess-profits tax should be con­
vincing even to those who on grounds of theory or general political 
philosophy are in favor of taxes of this nature. The tax does 
not attain in practice the theoretical end at which it aims. I t 
discriminates against conservatively financed corporations and in 
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favor of those whose capitalization is exaggerated; indeed, many 
overcapitalized corporations escape with unduly small contributions. 
I t is exceedingly complex in its application and difficult of adminis­
tration, despite the fact that it is limited to one class of business con­
cerns—corporations. Moreover, it is rapidly losing its productivity. 
The invested capital of the average corporation, earning profits high 
enough to subject it to the excess-profit tax, is now estimated to be 
increasing at the approximate rate of 12 per cent a year, while the 
income of the average corporation is almost certainly declining at 
as great a rate. Both movements cut into the productivity of the tax. 
If the present changes"in capital and income continue for some time 
in the future, as now seems probable, large reduction may be ex­
pected in the yield of the excess-profits tax. For the present fiscal 
year, the profits tax, with collections of back taxes, is estimated to 
yield about $1,250,000,000, and for the fiscal year 1922 about $800,-
000,000, as against an estimated yield for the .fiscal year 1920 of 
slightly over $2,000,000,000. " . 

The excess-profits tax, however, must be replaced, not merely 
repealed, and I believe that it should be replaced in large part by 
some form of corporation profits tax. This conclusion is based not 
only upon the Government's need for revenue but upon grounds of 
equality and justice. So long as taxpayers other than corporations 
are subject to a progressive income tax rising now to over .70 per cent, 
corporation profits should not be allowed to escape with a single tax 
of only 10 per cent. Individuals (and partnerships in effect) pay 
normal taxes and surtaxes upon, all net income, whether spent, saved, 
or retained in the business of the taxpayer. Corporations pay only 
normal tax on such income, although their stockholders pay in addi­
tion surtaxes on the profits of the corporation which are distributed 
as dividends. But no surtaxes are paid on or with respect to the 
profits not distributed. I t seems plain, therefore, that when the 
excess-profits tax is repealed some equivalent or compensatory tax 
should be placed upon the corporatiori in lieu of the surtax upon re­
invested income paid by other taxpayers. Unless this be done, a 
heavy premium would be given to the corporate form of business. 
If, for example, three equal partners in a business invest capital of 
$2,000,000 and make net profits of $600,000, draw out $75,000 as salary 
and $75,000 as profits, leaving $450,000 in the business, these part­
ners would together pay iriCo:tne taxes of approximately $279,570. 
But if they should incorporate the business, the total income and 
-capital-stock taxes on the co:rporation and its three stockholders 
would, in case the excess-profits tax were repealed, be only $75,865. 

One partial substitute for the excess-profits tax would be a tax on 
the undistributed profits of corporations as nearly as possible equal to 
the surtax imposed upon the saved income of the individual. If 
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individuals doing business in partnership pay 20 per cent on un­
distributed profits, individuals doing business through the medium 
of the corporation should pay 20 per cent. This plan could be 
applied in many different ways: (1) The distributed profits of tlie 
corporation could be substituted for the so-called excess-profits 
credit of the excess^profits tax and the remaining or taxable profits 
be taxed at 20 per cent; or (2) a 20 per cent tax on undistributed 
profits could be applied as a corporation surtax under Title I I of 
the revenue act; or (3) corporations could in form be subjected to 
the same progressive surtaxes as individuals—a proposal which 
would prove very advantageous to all corporations with small in­
comes—with a proviso that the total surtax should never exceed an 
amount equal to 20 per cent of the undistributed profits. None of 
these plans presents any grave administrative diiBculty or involves 
any particular complexity of operation. 

If an undistributed profits tax be adopted, it should contain provi­
sions expressly recognizing the various devices by which many cor­
porations find it possible to distribute statutory " dividends," while 
actually retaining the profits in the business. The object should be 
to subject stockholders of corporations to the same tax burdens im­
posed upon the members of a partnership, and any procedure which 
facilitates the attainment of this object should be welcomed. The 
stockholders of any corporation should be permitted, for example, 
by a unanimous vote to elect to be taxed as the members of a partner­
ship or as the stockholders of a personal-service corporation are now 
taxed under existing law. I t would be advisable seriously to consider 
the propriety of requiring every corporation, 95 per cent or more of 
the stock of which is held by one individual, to be treated as a part­
nership or„ personal-service corporation. This would go far toward 
solving the problem whose solution is now. vainly sought in section 
220 of the revenue act of 1918. 

The object of these suggestions is to establish so far as possible an 
exact equivalence between the taxation of corporation stockholders 
and other taxpayers. The undistributed-profits tax appears to be 
one practical means of obtaining approximate equality of treatment. 
This is not only to satisfy a theoretical sense of justice. I t is, I be­
lieve, the course of practical wisdom. At some points the revenue law 
as now formulated discriminates unjustifiably against the individual 
in favor of the corporation. At others it discriminates unduly against 
corporations in favor of the individual. 

These discriminations operate to force man}^ business enterprises 
into forms of organization not intrinsically the best suited to their 
needs. Furthermore, the most troublesome problem of income taxa­
tion is the same in case of both corporations and unincorporated 
taxpayers, i. e., the repressive effects of heavy rates when applied 
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i . 
to income which is saved and reinvested. That and many other 
problems of personal and corporation income taxation will best be 
decided when linked together. We are now taxing reinvested in­
come of individuals at rates which may exceed 70 per cent. The 
error of this treatment 'appears plainly when we attempt to apply 
such rates in the case of corporations. I t would be unthinkable to 
tax the saved income of corporations at 70 per cent. On the pther 
hand the stockholders of corporations are forced to pay through 
the corporation a higher normal tax than individuals. They re­
ceive no credit against this normal tax for the personal exemptions, 
and—under existing law—profits which have paid both the corpora­
tion income tax and the heavy excess-profits tax are again subjected, 
when distributed as dividends to stockholders, to surtaxes rising in 
some cases to 65 per cent. In the latter instances the discrimination 
is against the corporation and its stockholders. Like treatment 
should prove in "the long run the surest means of obtaining just and 
wholesome treatment. Separate treatment will in the long run con­
duce to corporation baiting. If corporations insist upon different 
treatment, they are in the long run likely to receive worse treatment. 
The next revision of the tax law should place the income tax upon 
an enduring foundation of sound principle. Lasting solutions and 
not temporary makeshifts should be sought. 

The tax on undistributed profits has certain obvious disadvantages, 
as, in fact, have all tax proposals. I t is widely opposed because it 
would, in form, fall on reinvested profits, although the personal-
income tax falls also on reinvested profits. I t is believed also by 
many honest and able men that, notwithstanding thei fact that it 
would reduce the tax burden upon corporations, it would tend to 
cause an undue dissemination of corporation profits and subject direc­
tors of corporations to a strong temptation to pay out as dividends 
profits actually needed in extending or maintaining the business itself. 

If,*in the opinion of the Congress, these or other difficulties make 
the undistributed-profits tax unavailable, the excess-profits tax might 
be replaced, in part at least, by a compensatory corporation tax, or 
" corporation surtax," at a flat rate. Such a tax, at any practicable 
rate, can not be made the equivalent of the individual or personal 
surtaxes on reinvested iricome. I t would leave the corporation tax 
less burdensome than the personal tax on some business concerns and 
more burdensome than the personal tax on others. The undistributed-
profits plan would tax income saved by corporations at the maximum 
rate paid bj^ individuals on saved income, while leaving the corpora­
tion an option to distribute the profits—eitlier constructively or ac-
tually-^and thus subject such profits to taxation in the liands of the 
stockholders. But the " corporation surtax " has the great merit of 
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simplicity, and such a tax has recently blen adopted in the United 
Kingdom for precisely the purposes here set forth; that is, to secure 
from corporations some contribution in lieu of the surtax collected 
from individuals on reinvested income. The discussion of this tax 
by the chancellor of the exchequer iri his firiancial statement of April 
19^ 1920, is enlightening, arid it is quoted in part below. The italics 
are mine: 

CORPORATION-PROFITS TAX. 

I propose therefore to introduce this year a new tax which, for the time being, 
will be levied concurrently With the excess-profits duty, but which, either in the 
form in which I propose it or in an amended form, may in the future prove a 
substitute for it. The character of the new tax, a permanent tax, has been the sub­
ject of most anxious consideration by the Government and myself and, as I have 
previously mentioned, I think, in the House last year, I sent out a mission to Can­
ada and the United States to investigate and to study the schemes of profits taxa­
tion in force in those countries, and. to see whether we could derive any lessons 
of use'to us from their, practice and experience. The results of the inquiry' 
and of independent investigation in this country have not served to remove the 
difficulties which presented themselves to our first consideration of the proposal 
for a taxation of profits in excess of a certain return upon invested capital, and 
have not enabled us to see our way to adjust such a tax to existing business 
conditions and customs in this country. We, therefore, abandoned the idea of 
creating a tax on profits in excess of a fixed standard and we propose to have 
recourse to a dift'erent measure. I may describe our proposafas a corporation tax 
levied at the rate of 1 shilling in the pound on the profits and income of concerns 
with limited liability, engaged in trade or similar transactions. This tax will 
run concurrently with excess-profits duty until that duty is repealed. Where a 
concern is liable to both taxes, any excess-profits duty payable will be treated 
as a working expense in arriving at the profits for the purpose of the new tax. 
Both excess-profits duty and corporation tax will be deducted before the 
assessment of profits for income tax, and to prevent the new tax constituting too 
severe a burden on the ordinary shareholder of existing concerns in which 
there are large issues of debenture and preference shares, where a considerable 
proportion of the profit has to be allocated to the payment of interest and fixed 
dividends thereon, we propose that in no case shall the duty exceed 2 shillings 
to the pound on the profits which remain after the payment of .such interest and 
Iividends on existing issues of debentures and preference shares. I ^oould re­
mind the committee that under the provisions of the excess-profits duty pros­
perous concerns with a large prewar profit sta.ndo,rd may escape liability for 
the tax because their present profits, thougTi high, are not in excess of their 
standard, and, at any rate, they pay a tax on what all of us think an unduly low 
scale. Incidentally, the new tax loill do something to correct this anomaly. 
But I justify it on much broader grounds. Companies incorporated with a-
limAted liability enjoy privileges and conveniences by virtue of the laio for ivhich 
they m,ay well be asked to pay some acknowledgment. But, more than that, 
partners in a private partnership pay supertax not merely on the profits which 
they divide, but. also on the undivided profits lohich.they place to reserve. 
No such charge falls upon the undivided profits of limited liability companies. 
The corporation tax is justified by this distinction of the existing law in favor of 
such corporations, and it may be regarded as a composition in lieu of the 
liability to supertax. 
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A flat corporation surtax of adequate rate could probably be sub-
-stituted for the excess-profits tax without serious loss in revenue. 
Whether any loss would result by the substitution of an undistributed-
profits tax is problematical. The shrinkage in the tax collected from 
•corporations as the result of distributed profits would be partially 
counterbalanced .by an increase in the taxation of the stockholders of 
the corporations involved. Furthermore, the yield of the excess-
profits tax is declining and may decline rapidly in the near future. 
Two hundred million dollars is probably a maximum allowance for 
the loss of revenue that would result in 1922 if the excess-profits tax 
were replaced (as of Janiiary 1,1921) by an undistributed-profits tax 
of 20 per cent. New taxes capable of yielding approximately this 
amourit should be selected from the additional taxes suggested below 
or from other sources in case the undistributed-profits tax is adopted. 

Excise and luxury taxes. 

In the case of individuals who pay income tax, particularly surtax, 
the income tax operates as a ge:Qeral and perhaps the best form of 
luxury taxation. But there is luxurious or wasteful consumption 
among those persons who do not ordinarily pay income tax, and to 
reach this,class of surplus income of taxable capacity excise or sales 
taxes—here briefly referred to as "consumption taxes"—must be 
employed. 

I t is not necessary, however, to tax every luxury. Consumption is 
elastic. If the tax is laid upon tobacco and the particular consumer 
prefers tobacco to candy he will reduce his consumption of candy in 
order to secjire his accustomed supply of tobacco. I t is desirable to 
avoid absolute necessaries of life, however, because some individuals 
have little or no waste income to be tapped either directly or in-
direttly. But if the absolute necessaries are avoided, the selection of 
other articles of taxation should be controlled by practical considera­
tions of simplicity and convenience. In appearance consumption 
taxes do not conform to the theory of " ability to pay." But when 
used as supplementary to a highly progressive income tax they do not 
necessarily—if moderate in amount and properly selected—violate 
this principle. The system of taxation may conform to this principle, 
though each tax may not. The continued use of consumption taxes 
in the budgets of the most advanced countries seems to prove that 
they have a legitimate though restricted place. 

Consumption taxes must be largely justified, if at all, by the prac­
tical virtues of certainty, corivenience, productivity, and efficient col­
lection. Some of the excise or consumption taxes at present imposed 
by the revenue act of 1918 do not meet these tests. On this account 
I recommend the repeal of the taxes upon fountain drinks, ice cream, 
and other "similar articles of food-and dr ink" imposed by section 
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630; the excess price or so-called " luxury " taxes imposed by section 
904; and the taxes imposed upon medicinal articles by section 907 of 
the revenue act of 1918. These taxes are not highly productive 
(yielding in the aggregate less than $50,000,000 in the fiscal year 
1920); they are ill defined and uncertain; they are vexatious and 
expensive to the dealers who pay them; and I am informed by those 
in charge of their admiriistration that they are widely evaded and 
that such evasion can not be stopped without the employment of a 
larger number of agents and measures more drastic than the potential 
importance of these taxes would justify. To this last statement there 
is one possible exception: The taxes imposed by section 907 apply 
not only to patent or proprietary medicinal preparations but to per­
fumes, toilet waters, cosmetics, and a long list of allied luxuries. The 
most striking defects of the present tax affecting these articles would 
be remedied by collecting the tax not on the individual sale but from 
the manufacturer, producer, or importer; and if the tax seems im­
portant enough to retain, it should be changed from the present basis 
to that suggested. I t may be added that Canada has just changed 
the method of collecting stamp duties on patent and proprietary 
medicines and perfumery by having the stamps affixed b}^ the manu­
facturer or importer and not by the retailer. 

Additional sources of revenue. 

The loss of revenue which would result from the adoption of the 
23receding recommendations, together with the loss to result even 
under existing law from the shrinkage of business, would have to 
be made up from new sources. For the convenience of thfe committees 
of the Congress which will be directly responsible for tax revision, I 
set out below a number of new or additional taxes capable of }jield-
ing in the aggregate as much as $2,000,000,000 a year. These esti­
mates are based upon, conditions in the midsummer of 1920, and 
changes in the future may affect the revenue yield of the taxes men­
tioned. 

Source. 

Normalincome tax. 

Readjusted surtax rates. 
Corporation income tax. 

. Do 

Tax rate. 

Increase the 4 and S per cent rates to 
6 and 12 per cent. 

(2) -
Additional 6 ner cent 
Abolish S2,000 exemption 

E.stimated ad­
ditional yield 
for a 12-month 

period. 

iS1.50,940,00(}' 

2 230,000,000-
3 465,000, OOO 

58,000, ooa 

l i t is e.stimated that an increase of the 4 and 8 per cent normal income-tax rates to 5 and 10 per cent, 
respective l.V, would yield during a 12-month period additional revenue amounting to $75,470,000. Itisalso-
estimated that if only the 8 per cent normal income-tax rate is increased to 12 per cent, the additional: 
revenue to be derived therefrom during a 12-month period would amount to $103,090,000. 

2 The surtax rates, .^hown on pa.ire 45, it is estimated, would yield the same amount, $990,000,000, as­
the present surtax rates. Inasmuch as the loss of revenue resulting from the abatement of surtaxes on 
saved or reinvested income has been estimated at $230,000,000, only this amount has been included in 
the table of suggestions. 

3 It is estimated that an increase in the corporation income tax from 10 to 12 per cent w-ould yield during 
a 12-month period an additional revenue of $118,800,000. 
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Source. 

Corporation undistributed profits tax: 
Increase in corporation income tax, esti­

mated at $190,000,000. 
Additional revenue from the application ofthe 

surtax rates to dividends distributed by cor­
porations to avoid the'20 per cent undistrib­
uted profits tax, estimated at $500,000,000. 

Stamp taxes, Title XI, act of 1918 

Federal license tax on use of automobiles 
Cigars , 
Cigarettes, weighing not more than 3 pounds per 

l;000.. 
Tobacco and snuff 
Gasoline 
Admissions to theaters 
Increase rates on following articles specified in 

section 900 of the revenue act of 1918: Automo­
biles (other than automobile trucks and wag­
ons) and motor cycles, including automobiles 

. and motor-cycle tires, inner tubes, parts, and 
accessories (subdivisions 2 and 3). 

Musical instruments (subdivision 4) 
Chewing gum (subdivision 6) 
Candy (subdivision 9) 
Toilet soap and toilet-soap powders (subdivi­

sion 21). 
Jewelry and Articles of precious metal (sec. 905, 

revenue act of 1918). 
Motion-picture films (sec. 906, revenue act of 

1918). 
Perfumes, cosmetics, and medicinal articles, a 

tax upon the sale by the manufacturer, pro­
ducer, or importer in lieu of the tax imposed 
under section 907, revenue act of 1918, of. 

Tax rate. 

20 per cent 

Individual surtax rate. 

Double rates in subdivision 10 and 
quadruple rates in subdivisions 1-9 
11, and 12. . 

50 cents per horsepower 
25 cents per 1,000 additional 
$2 per 1,000 additional : 

6 (jents per pound additional. 
2 cents per gallon 
10 per cent additional 
5 per cent additional 

.do., 
7 per cent additional. 
5 per cent additional. 
7 per cent additional. 

5 per cent additional. 

do 

10 per cent 

Estimated ad­
ditional yield 
for a 12-month 

period. • 

$R90,000,000 

I 134,000,000 

100,000,000 
•5,000,000 
70,000,000 

8,000,000 
90,000,000 
70,000,000 
100,000,000 

13,000,000 
2,000,000 
20,000,000 
4,000,000 

25,000,000 

4,ooo;000 

16,oop; 000 

1 If the stamp taxes imposed by Title XI ofthe revenue act of 1918 were doubled the additional yield for 
a 12-mont.h period would, it is estimated, be $90,000,000. 

The following surtax rates, limited to 20 per cent on saved or 
reinvested income, would yield, it is estimated, as much as the present 
surtax rates > . 

Incomes 

$5,000-$6 000 
$6,000-$8,000 
$8,000-$10,000 
$10,000-$15,000 
$15,000-$20,000 
$20,000-$30,000 

Surtax rates. 

Saved 
income. 

Per cent. 
2 
5 

10 
12 
15 
20 

0 

Remainder 
of income. 

Fer cent. 
2 
5 

]0 
12 
15 
20 

Incomes. 

$30 000-$40,000 
$40,000-$50,000 
$50,00O-$75,000 
$75,000-$100,000 
Over $100,000 

Surtax rates. 

Saved 
income. 

Fer cent. 
20 
20 
20 
20 
20 

Remainder 
of income. 

Fer cent. 
25 
30 
35 
40 
50 

These possible sources of revenue are mentioned for the infor­
mation of the Congress. While I shall not attempt to discuss them in 
detail, attention should be called to the new or ad(iitional consump­
tion taxes included. Eeasons have been given above for the belief 
that no valid objection exists against the employment of a moderate 
number of consumption taxes properly selected; but it would, in my 
opinion, be neither wise nor expedient to increase radically the 
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volume of consumption taxation. During the last .fiscal ^^ear the 
taxes on transportation and insurance, beverages, tobacco products, 
adinissions, and dues, together with the excise or sales taxes imposed 
b.3̂  Title IX.of the.revenue.act^^taxes wliix^h ̂ may be roughly'grouped 
as consumption;taxes--yyielded $1,150,386,7^̂ ^̂ ^ ^Xper cent of the 
total internal taxes. If necessary this amount could be moderately 
increased to perhaps 25 or 30 per cent of the total. But I can 
see no justification for a general-sales tax designed to substitute in­
direct taxes falling on the consumer for the income lax which now 
furnishes the backbone of the Federal fiscal system, nor even for an 
increase in specific sales or consumption taxes which would yield 
perhaps two billions in place of the one billion, approximately, now 
collected from the consumer. 

The j^articular articles included in. the suggested list of additional 
consumption taxes have not.been selected because their use is par­
ticularly liarm:ful or in any sense less legitimate than the use of 
articles not so included. Consumption taxes must be judged by 
liractical standards. What should be sought are a few consumption 
taxes which will tap the surplus income which is being wasted, not a. 
conglomerate multiplication of petty taxes upon every article of 
luxurious or unnecessar}'- consumption, which can neither be clearly 
defined, cheaply collected, nor administered without widespread 
evasion. 

Adm/lnistrative amendments. 

A number of important technical and administrative amendments 
were recommended in my letter of March 17, 1920, to the chairman 
of the Committee on Ways and Means, previously quoted. These-
recommendations have been substantially embodied in TI. E. 14197 
and H. E. 14198, both of which have already, passed the House of 
Eepresentatives. I earnest^ hope that these bills may be promptly 
enacted into law. 

Tax exemptions of Liberty bonds and Victory notes. 

The attention of the Congress is again invited to the recommenda­
tion made in the Annual Eeport of the Secretary of the Treasury for-
1919, on pages 96-100, that legislation be enacted to simplify and 
consolidate the limited exemptions of 4 and 4 | joer cent Liberty bonds^ 
from surtaxes and profits taxes. The existing situation with respect -
to these exemptions, which were conferred upon Liberty bond hold­
ers by legislation enacted from time to time during the war, is fully 
set forth in the annual report for 1919. A provision embodying the 
Treasury's suggestions as to the simplification of these exemptions.^ 
was incorporated in H. E. 13355, introduced in the House of Eepre- -
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sentatives on March 30, 1920, and referred to the Committee on 
Ways and Means, and again in section 6 of H. 3.14198, which passed 
the House of Eepresentatives on May 27, 1920, and has been referred 
to the .Conimitteerori 'l?inance :of the Senate. I. believe that these 
simplified exemptions should be enacted into law and that any slijght 
loss of revenue which may result will be more than counterbalanced 
by the gain to the Treasur.y which will result from the increased 
attractiveness of the taxable issues of Liherty bonds and the conse-
((iient benefit to the Government's credit, as well as from the simplifi­
cation of administration in the Bureau of Internal Eevenue. 

ECONOMY. 

The necessity of rigid econom}'- in Government expenditure, as a 
coridition of any sound financial program, has already been empha­
sized. Government expenditures mus t be reduced to the minimum 
consistent with efficient service and an effective national budget sys­
tem must be established. Any consideration of the problem of public 
econom}^ must take into account, however, the various elements in the 
existing situation and the facts as to the nature and distribution 
of the expenditures. 

Perhaps the most fundamental fact is that, apart from maturities of 
the floating debt, the Government of the United States has balanced 
its budget and that the current operations of the Treasury are now 
showing a surplus. On the basis of daily Treasury statements, the 
total ordinary receipts for the fiscaL year ended June 30, 1920, 
amounted to $6,694,565,388.88 and current ordinary disbursements 
amounted to $6,766,444,461.09, leaving a net current deficit (excess of 
current ordinary disbursements, over ordinary receipts) of only 
$71,879,072.21 for the fiscal year 1920, the first full fiscal year after hos­
tilities ceased. -After taking into account the special deposit of the 
War Finance Corporation, resulting from the redemption of its hold­
ings of United States securities, the net ordinary disbursements for 
the fiscal year ended June 30, 1920, were $6,403,343,841.21, leaving an 
adjusted surplus (excess of ordinary receipts over net ordinary dis­
bursements) of $291,221,547.67 for the fiscal year. For the first quar­
ter of the current fiscal year, through September 30,1920, the total or­
dinary receipts of the Government, on the basis .of daily Treasury 
statements, amounted to $1,540,000,000 as against ordinary disburse­
ments during the same period of $1,251,000,000, resulting in an excess 
of ordinary receipts oyer ordinary disbursements of $289,000,000 for 
the quarter. The remaining three quarters of the fiscal year, when 
completed, should also show a substantial excess of ordinary r„eceipts 
over ordinary disbursements, which must be applied to the retirenient 
of the floating debt and the operations of the sinking fund. With-
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out substantial reductions in the estimated expenditures for the fiscal 
years 1921 and 1922, however, the surplus applicable to the public 
debt will not be sufficient unless additional revenues from taxation are 
provided. 

An analysis of Government expenditures for the fiscal year 1920, 
on the basis of daily Treasury statements, develops the striking fact 
that of the net ordinary disbursements of $6,403,000,000, about 90 
per cent consisted of expenciitures under the following main heads: 

Purchase of obligations of foreign Governments.- $421, 000, 000 
War Department 1, 611, 000, 000 
Navy Department 736,000,000 
Shipping Board 531,000, 000 
Federal control of transportation systems and payments to the 

railroads under the transportation act, 1920 1, 037, 000, 000 
Interest on the public debt —_ 1.020,000,000 

. Pensions : '. 213, 000, 000 
War-risk insurance L 117, 000,000 
Purchase of Federal farm loan bonds 30, 000, 000 

Total— 5, 716, 000, 000 

Substantially all the expenditures entering into this total, and a 
large share of the expenditures on various minor accounts, repre­
sent burdens directly traceable to the war, to past wars, or to pre­
paredness for future wars. These figures serve to indicate the direc­
tion which sincere efforts to reduce the cost of the Government must 
take. 

In considering governmental economy, one practice of recent origin 
must not be overlooked, namely, that of making revolving-fund ap­
propriations and authorizing receipts to be credited as repayments to 
appropriations. I t has been frequently objected to by the Treasury 
as a peace-time measure. I ts evils were pointed out at length in the 

. Annual Eeport of the Secretary of the Treasury for 1919, on pages 
126 to 129. A still more questionable tendency has recently shown 
itself, notably in the merchant marine act, 1920, in the form of 
statutory provisions relieving various interests of profits taxes, thus 
diverting monej^ from the Treasury just as truly as if carried as an 
appropriation. Practices of this character are destructive of any 
program of econoniy and would greatly impair the working of a 
budget system. I t is clearly desirable that henceforth no moneys be 
taken out of the Treasury except by direct and definite appropriation. 

The following table, analyzing appropriations made and expendi­
tures authorized by the Sixty-sixth Congress, second session, strik­
ingly illustrates the extent of the burdens imposed upon the Treasury 
this year .by indefinite and indirect appropriations, in addition to the 
total appropriations customarily shown as carried by law: 
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App^opHat ionsmade and expenditures authorized by the Sixty-sixth Congress, 

second session. 

DIRECT APPROPRIATIONS, 

Total appropriat ions under annual appropriation acts •- $2, 212,084, 098. 78 

Permanent and indefinite appropr ia t ions . . 1,425,407,752.29 
Miscellaneous appropriation acts—' ' 156, 501, 585. 78 
Deficiencies „_! 986, 836, 073. 50 

Total _..-___ .__: 4, 780, 829, 510. 35 

ADDITIONAL AUTHORIZATIONS. '^ - - . 

Additional, expenditures authorized from various balances 
of prior appropriat ions and from receipts $210, 937, 608. 07 

Authorizations for United States Shipping Boa rd : 
Est imated expenditures authorized . " 

from the " Emergency shipping 
fund " during fiscal year 1921, from 
the several classes of receipts as 
provided in the sundry civil act, 

., June ..5, 1920- ^-_J_____-,__^_:___^_ $250, 000, 000. 00 
Unexpended balance on hand July 1, 

1920, under appropriation *' :EnTer-
gency shipping fund," made available 
for expenditure during fiscal year 
1921 by same act 62, 671, 670. 34 

— — 312,671,670.34 
•Estimated expenditures authorized under indefinite appro­

priat ions provided by the transportat ion act, Feb. 28,, 
1920, on account of re turn of rai lroads to pr ivate control— 570, 000, 000. 00 

Total additional appropriat ions and authorizations 1, 093, 609, 278. 41 

Grand total, appropriat ions and authorizations—, 5, 874, 438, 788. 76 

A BUDGET SYSTEM. 

The creation of a Federal budget system is an urgent necessity. 
I t was needed when the expenditures of the Government were rela­
tively small; now that they are vastly greater, it is imperative. The 
national finances must be handled on a business basis. They can not 
be under the present.arrangements. The Secretary of the Treasury 
is now merely the medium through which estimates of appropriations 
are transmitted to the Congress. The estimates are not jointly con­
sidered by executive agencies. They are made up separately by the 
several departments. The country does not get a complete view of 
them. Congress considers them piecemeal and without specific ref­
erence to income. I t spends much time on details, instead of con­
sidering larger matters which really make for effective control 

13799—FI 1920 4 
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of the finances. The system was the subject of criticism and dis­
content even before the war. I t is now condemned in unmeasured 
terms and there has arisen a popular demand for scientific improve­
ment that would seem to impel action. 

Private enterprise relates its expenditures and its activities to its 
income under the controlling influence of profits., This has resulted 
in scientific business management in most of the great industries. 
The Government has grown from a relatively small affair to a great 
institution. I ts management is a business operation which should 
be conducted in accordance with enlightened principles. I t has not 
the stimulus of profits, as understood in private business, to increase 
its efficiency. I ts profits are not expressed in dollars and cents, but 
in the benefits to the people of the country and the results achieved. 
I ts ultimate possible cost is limited only by the ability of the people to 
pay under the power of taxation. Financial burdens upon the people 
will be needlessly maintained or increased unless the system is re­
formed. This can be accomplished only by the establishment of an 
effective budget system which would point the way to coordination of 
the activities of Government and control of the expenditures with 
due regard to income. 

In the first place, a budget system should provide for the formula­
tion and submission to the Congress of unified estimates. These 
should consist of a well-balanced scheme in which the cost of each 
activity would be properly related to the cost of the whole and to 
the Nation s income. The responsibility for the preparation of the 
budget should be placed upon the President, and, in my judgment, 
he should meet it through the Secretary of the Treasury, the chief 
fiscal officer of the Governmentr ^I believe that the budget bureau 
should be established in the oflice of the Secretary of the Treasury. 
He is the officer charged by law to jirovide funds for expenditures. 
I t would appear that the preparation of the budget should be the 
principal function of the chief' Government finance officer. I t is 
indefensible that he should be/charged with the duty of keeping an 
adequate balance in the general fund to meet any and all demands 
and denied any word with respect to the determination of the ex­
penditures of the Government outsidfrWi gwn department. To place 
the budget bureau in the office of the President, as is sometimes 
urged, would mean the/creation of an establishment likely to over­
shadow, or to be overshadowed by, the great departments of the Gov-
ernihent and, what is more important, would mean a division of re­
sponsibility with respect to receipts and expenditures which should 
be centralized under on^ control. The Secretary of the Treasury, 
acting for the President, should have power to reduce and revise the 
estimates. Under his cirection the bureau of the budget should 
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make a continuous study of the various Government agencies, with 
a view to the elimination of duplicated work and wasted effort. 
If this responsibility is placed upon the Treasury, the Bureau of 
War Eisk Insurance, the Public Health Service, the Office of the 
Supervising Architect, the General Supply Committee, and the pro­
hibition unit of the Bureau of Internal Eevenue simultaneously 
should be transferred to the jurisdiction of some other department, as 
recommended later in this report. 

I n the second place, the budget should receive initial consideration 
by the Congress through a single great budget committee for each 
House. These committees should consider both the appropriations' 
and the ways of raising the revenue to meet them. There should be 
a rule that after the committees have made their reports no addition 
can be made to any item in the budget except by an unusual vote, 
such, for instance, as two-thirds. I t would be an important achieve­
ment if the Congress would go further and, as - far as the 
budget presented by the President is concerned, impose a limitation 
on the right to increase any item either in committee or on the 
floor, unless recommended by the Secretary of the Treasury or 
approved by two-thirds of the membership of the Congress. The 
Congress should, of course, retain the right to reduce itejns in the 
budget, but if the President is to be held responsible for a fi:nancial 
program it should exercise restraint in increasing the budget as 
submitted by him. In order that there may be no interference with 
the constitutional right of the Congress to appropriate money apart 
from the budget, it appears to nie that such appropriations should 
be made in separate bills. These should also provide for the neces­
sary revenue to meet the proposed expenditures in case the estimated 
revenues of the Government are not sufficient. A plan of this char­
acter would definitely place the responsibility for expenditures 
before the people of the country. ' 

The third step in the formulation of an adequate budget scheme 
is the establishment of an effective auHit. At the present time the 
auditing force consists of the Comptroller of the Treasury and six 
auditors. Their audit of the Government's. accounts is to insure that 
expenditures are made in accordance with law. These offices should 
be consolidated into one organization and the scope of their worK 
anlarged so as to include not only the examiiiation of accounts as to 
accurac}?- and legality, but also the desirability of the expenditures 
and the adequacy of the results. The head of/this accounting organi­
zation and the assistant head, who for convenience may be*called the 
Comptroller General of the United States and the Assistant Comp­
troller General of the United States, shouM be appointed by the 
President, by and with the advice and conseint of the Senate. They 
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should not be regarded as political appointees and should be free 
from partisan considerations. Their terms of office should not be 
limited to any specified period of years. They should be permitted 
to continue during good behavior and efficient service and be subject 
tp removal by the President. I t is not to be supposed that any Presi­
dent, in view of the very nature of the offices, would remove these 
officials except in the public interest. The reports of the Comptroller 
General should be made to the President and to the Congress. 

The Treasury, except as a matter of organization, is not particularly 
concerned with the question whether the general accounting office 
should be attached to this department, as is the case under the pres­
ent accounting sj^stem, or established as an independent unit. There 
is much to be said, theoretically, for a separate and independent 
auditing establishment. I t is sound budget practice. I ts advan­
tages, however, are probably more apparent than real. Without 
question, the comptroller general must be free and untrammeled in 
his decisions and his criticisms. There must be no interference with 
him in giving any information he may desire to the President, the 
Congress, or the people. As a part of the Treasury, he would have 
behind him the support and prestige of this great department, which 
would have every reason to uphold his independence, as is the case 
under the existing order. I t would appear that his association with 
the Treasury would be an asset rather than a liability tb him in the 
free exercise of his functions. He probably would be stronger than 
if standing alone. Furtherinore, the fiscal operations of the Treasury 
and the accounting system are intertwined. For instance, every 
warrant signed in the name of the Secretary of the Treasury for the 
deposit of funds in the Treasury or the withdrawal of funds from 
the Treasui:,y is countersigned in the name of the Comptroller of the 
Treasury. This countersignature would probably be continued un­
der a budget system. The operations of the two establishments 
would be so closely connected that it would seem that they would 
functicm more effectively and easily if they were under the same 
head. These observations are presented for consideration. The 
Treasury, however, offers no objection to the separation of the ac­
counting system from th^s department, if, in the wisdom of the Con­
gress, such action seeiris desirable in the creation of an effective 
budget. If the activities of the Treasury which I propose be trans­
ferred to some other department are not transferred, it would appear 
that the auditing system should be erected as an independent estab­
lishment. . ( 

A budget system will, not only be a great step forward in improv­
ing the business methods of the executive agencies, but it will also 
be one of the best means of giving the people of the country 
complete information with respect to the operations of their Govern-
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ment, the efficiency of its management, and the results achieved in 
relation to the cost of the undertaking. The postponement of this 
reform is inconsistent with our conceptions of democracy. The 
Congress already has devoted attention to this important question, 
having passed a measure which the President returned because of 
a constitutional objection. The PCouse passed the bill modified to 
meet that objection. In its revised form, it is believed that the bill, 
together with supplementary action already taken by the Congress 
in modifying its rules and further steps which may follow, will 
provide the foundations of an adequate budget system, although, 
of course, experience may point the need of amendment. I t is 
earnestly recommended that the Congress give this matter consid­
eration at the present session. , 

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 was 
authorized to establish credits in favor of foreign Governments en­
gaged in war with enemies of the United States, and to the extent of 
these credits to make advances to such Governments through the 
purchase at par of their respective obligations. The amounts ap­
propriated for such loans by the respective acts were as follows: 

Act Apr. 24, 1917 1 $3,000,000,000 
Act Sept: 24, 1917 4,000,000,000 
Act Apr. 4, 1918— •—- 1,500,000,000 
.\ct .luly 9, 1918 1 .̂^ ^— 1, 500, 000, 000 

. Total - / — 10, 000, 000, OOO 

Under this authority loans w^re made during the war and after 
the armistice for the purpose ini general of enabling the respectiye 
Governments to meet commitments made in the United States in con­
nection with the prosecution of the wa^r. During the past fiscal- year 
the Secretary of the Treasury has continued to allow credits and to 
make advances only to the extent to wlii^ii he had previously made 
commitments. From November 15, 1919,1 to November 15, 1920, 
credits were established as follows: \ 

Belgium .___ _V_— $6,983, 793. 77 
Czecho-Slovak Republic ., W. 12, 000;000. 00 
Italy : _f 45, 337, 306. 73 

And advances were made as follows: | 
Belgium— jL $10, 469, 467. 89 
Czecho-Slovak Republic | 8, 566, 206. 74 
Erance —— : _̂ 1 110,000,000. 00 
Greece 1 15,000, 000. 00 
Italy ^ - . _ . I 20, 416,114. 00 

No credits were established/under the Victofry Liberty loan act. 

/ 
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In certain instances in which the purpose was accomplished with­
out requiring the total amount of the credit or the advance, the 
balance of credit was withdrawn or the unused portion of the ad­
vance was repaid. Certain repayments were made in connection 
Avith the routine of the accounts. A repayment was made by Cuba 
as the first step toward discharging the indebtedness of the Cuban 
Government to this Government. 

Withdrawals of credits from November 15, 1919, to November 15, 
1920, were as follows: 

Belgium j _ _ _ — $1, 214, 32.5. 88' 
Czecho-Slovak Republic 958. 90 

Eepayments were made during the same period as follows: 

Cuba— '_ $500, 000. 00 
France 1 J _ 19, 302, 357. 55 
Great Bri ta in 23, 017, 633. 57 
Roumania _ _ - i , 794,180. 48 
Serbia —________:_ ____ 605,326. 34 

There have also been received the following sums, application of 
which will be made in due course: 

Belgium_ _— ^ . . $1, 512, 901. 66 
France^—_^^___^_^_ 17, 246, 490. 00 

From April 24, 1917, up to November 15, 1920, the credits estab­
lished (after deducting credits which had been withdrawn) and the 
cash advances were as follows: 

Countries. 

Belgium 
Cuba 
Czechoslovakia. 
FranCe 
Great Britain 
Greece 
Italy. 
Liberia . 
Roumania 
Russia 
Serbia '. 

Credits \ 
established net. v 

$349,214,467.89 
10,000,000.00 
67,329,041.10 

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

48.236,629/05 
1,666,260,1,79.72 

5,000,.<500.00 
V. 25,oop;000.00 

187,729,750.00 
; 2^^780,465.56 

9^10,525,310.56 

Cash advanced. 

\$349,214,467.89 
10,000,000.00 

,/ 61,256,206.74 
2,997,477,800.00 
4,277,000,000.00 

15,000,000.00 
1,631,338,986.99 

26,000.00 
25,000,000.00 

187,729,750.00 
26,780,465.56 

9,580,823,677.18 

Other charges 
agamst credits. 

$33,236,629.05 
• 

33,236,629.05 

Balances under 
established. 

credits. 

$6,072,834.36 
50,496,977.24 

34,921,192.73 
4,974,000.00 

96,465,004.33 

Of the foregoing advances there/ have been repaid up to November 15, 1920, by— 
British Govermnent . / $SQ, 181,641.56 
French Government f 3i, 449,357.55 
Roumanian Government Jh. 1,794,180.48 
Serbian Government . ¥ 605,326.34 
Cuban Government n 500,000.00 
Belgian Government \ r l 10,000.00 

Detailed statements khowing the dates and amounts of credits and 
advances to foreign Glovernments are attached hereto as Exhibits 
24 and 25, pages 325 to|337. 

No further credits Swill be extended under existing legislation 
by the Secretary of th Treasury in favor of any foreign Govern-

\ 
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ment, and consequently iio further advknces will be made to. Govern­
ments in favor of which there are no existing balances. Present 
balances are as follows: 
Czeclio^Slovak Republic ' — $6,072, 834. 36 
France^ ^ ^__^___ _- 50, 496, 977. 24 . 
Greece- : .̂ 33, 236, 629. 05 
Italy 34. 021,192. 73 
Liberia . ^ 4, 974, 000. 00 

The credit of which a balance remains in favor of the Czecho­
slovak Eepublic was granted for the purpose of assisting that Gov­
ernment to repatriate its troops from Siberia. The movement of 
the troops has been substantially completed and a large part of the 
expenses paid. I t is not expected that the remaining liabilities on 
this account will require the advance of more than a part of the 
balance. 

I t is estimated that advances of not more than $21,070,000 will be 
required to accomplish the purposes for which the balance in favor 
of France was arranged. 

The credits in favor of Greece were established pursuant to a spe­
cial agreement made early in 1918, under which the United States, 
Great Britain, and France undertook to lend to the Greek Govern­
ment for specified purposes, in equal shares in their respective cur­
rencies, up to the equivalent of 250,000,000 francs each. Although a 
special charge has. been created aga/inst the credits established, by the 
United States, th*e advances to be made, and consequently the amount 
of the special charge, are limited by the purposes set forth in the 
agreement. Further advances b?y the Treasury will probably not 
exceed the sum of $28,900,000. / 

The balance of credit in favor of Italy was extended for the pur­
pose of enabling the Italian Gcivernment to make certain reimburse­
ments in dollars to the British Government. The amount of these 
reimbursements has been determihe^d to be $16,695,063.91. Further 
advances to Italy are therefore not ^xpected to exceed this amount. 
The British Government has agreed that upon receipt of this amount 
from the Italian Government it will paj^ it to the Secretary of the 
Treasury to be applied by him upon obli^^ations held by the United 

N States Government. v \ 
Advances to Liberia will be made only tor specific purposes for 

which commitments have heretofore been incurred. I t is not ex­
pected that they will exhaust the entire balance of credits in favor of 
Liberia. 

All balances of credits in excess of the amjount necessary to carry 
out the commitments will be withdrawn in dide course. 

For these advances, the Treasury holds pbligations in the form 
of certificates of indebtedness to the Unitf^d States, payable as to 
principal and interest, without deduction [for taxes of the debtor 
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Government, in gold coin of the United States of the present stand­
ard of weight and fineness at the Subtreasury of the United States 
in New York or at the Treasury of the United States in Washing­
ton. Certain of them, at the option of the holder, are payable in the 
money of the debtor country; some at a fixed rate and others at the 
buying rate for cable transfers of the currency of the debtor country 
in the New York market at noon on the day of demand as determined 
by the Federal Eeserve Bank of New York. The certificates of in­
debtedness are signed in the name of the respective debtor Govern­
ments by representatives of such Governments designated to the 
Treasury by the Pepartment of State as being authorized to sigOi 
them in the name and on behalf of the respective Governments. 

The earlier certificates were payable at fixed dates of maturity, aU 
which are now past, so that they are now held as demand obligations.. 
They bore interest at various rates of interest from 3 per cent per 
annum upward. Those subsequently taken are payable on demand 
and bear interest at the rate of 5 per cent. By arrangement with the 
respective Governrnents substantially all the obligations have since 
May 19,1918, borne interest at the- M ĵp of 5 per cent. The certificates-
of indebtedness are receivable in' payinent for bonds of the debtor 
Government or else are convertible into bonds in conformity with 
the provisions of the various Liberty bond acts in effect at the-
respective dates of the certificates \pfltidebtedness. All the obliga­
tions are of the same general charaC'jter. The following is a skeleton 
copy of an obligation received und^r the fourth Liberty bond ac t : 

CERTIFICATE OF IN]bEBTEDNESS. 

\ 
$ (amount in figures). 

The Government of (name of foreign Government),"for value received, prom­
ises to pay to the United States of America, ,or assigns, the sum of (number of 
dollars in words) on demand, with interest from date hereof at the rate of 
(rate per cent) per cent per annum. Such' principal sum and the interest thereon 
will be paid without deduction for anv (name of foreign Government) taxes, 
present or future, in gold coin of the.TJnlted\States of America of the present-
standard of weight and fineness at tlie Subtreasurj^f the United States in New 
York, or, at the option of the hol/der, at the Treasury^-of the United States in 
Washington. / 

This certificate will be converted by the Government of (name of foreign^ 
Government) if requested by/the Secretary of the Treasury of the United 
States of America, at par.witlVan adjustment of accrued interest into an equal 
par amount of (rate per cent/} x)e.iicent convertible gold bonds of the Govern­
ment of .(name of foreign Gcbvernment), conforming to the provisions of acts­
of Congress of the United Stites known, respectively, as second Liberty bond 
act, third Liberty bond act, ?and fourth Liberty bond act. If bonds of the • 
United States issued under au^thority.of said acts shall be converted into other, 
bonds of the United" States bearing a higher rate of interest than 4i per cent 
per annum, a proportionate paift of the obligations of the Government of (name 
of foreign Government) of this) series acquired by the United States under au-
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thority of said acts shall, at the request of said Secretary of the Treasury, be> 
converted into obligations of said Government of (name of foreign Govern­
ment), bearing interest at a rate exceeding that previously borne by this obliga­
tion by the same amount as the interest rate of the bonds of the United States^ 
issued upon such conversion exceeds'the interest rate of (rate of this obliga­
tion)' per cent, but not less than the highest rate of interest borne by such bonds^ 
of the United States. 

» 
(Signature of representative of foreign Government.) 

For the Government of (name of foreign Government). 
Dated the -^ day of . 

To and including November, 1918, the dates for the collection of" 
interest from foreign Governments were May 15 and November 15... 
In the spring of 1919 the respective Governments were informed^ 
that it would be convenient for the Treasury to receive seiniannual. 
payments of interest on April 15 and on October 15 on approximately 
two-thirds of their respective obligations, and on May 15 and Novem-
15 on the remainder. The full amount of interest due up to April 15,.. 
1919, or May 15, 1919, was, except in the case of Eussia, paid :Ln easily: 
on all these loans. To the extent that such interest was not paid, 
from other resources of the foreign Governments concerned, it was. 
paid from the proceeds of loans made by the United States Governr 
ment. All interest on the debts of Cuba and Greece was paid as it 
became due. 

The following is an itemized statement showing the amount of -
interest heretofore paid by each of the foreign Governments on<i 
advances made to it by the United States Treasury: 

Belgium _: $10, 907,^281. 55-. 
Cuba . , 1,136, 865. 47 
Czecho-Slovak Republic 304,178. 09 > 
France- 128,140, 816. 48 
Great Britain !_ 233, 357,185. 50-
Greece '. 409,153. 34 
Italy - - 57,598,852.62. 
Liberia , 161.10-
Roumania 263,313. 74. 
Russia : 4, 595,564.15 -
Serbia ^ •- 636, 059.14. 

Total : - - 437, 340, 431.18 

The amount paid on Eussian obligations represents the interest, 
up to November 15,1917, in full, together with a partial payment of 
$1,865,925.08 on account of the interest which became due May 15,.. 
1918, and partial payments of $1,399,877.43 on account of the interest, 
which became due November 15, 1918. That paid by the Govern­
ments of Greece and Cuba includes interest paid up to October 15,. 
1920, and November 15, 1920, respectively. The amount paid by the 
French Government includes interest amounting to $1,810,441.50 to -
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July 31, 1919, on an obligation dated January 28, 1919, and also 
interest accrued after April 15, 1919, on $19,302,357.55 principal 
subsequently repaid by the French Government in connection with 
the adjustment of accounts^ The sum paid by the British Govern­
ment includes $2,244,778.59 interest accrued after May 15, 1919, on 
$80,181,641.56, principal subsequently repaid by the British Govern­
ment in connection with the adjustment of accounts and that paid by 
Eoumania includes a partial payment of $154,409.63 on account of 
interest accrued to October 15, 1919. 

The Secretary of the Treasury holds a special fund of $1,808,506, 
which is equal to the unpaid balance of the interest which became 
due on Eussian obligations on May 15,1918. I t is believed that ulti­
mately this can be applied in discharge of this balance. A similar 
fund of $335,095.07 is held which it is believed will be applicable upon 
the unpaid balance of the interest which became due November 15, 
1918, on the Eussian account. The interest accrued and remaining 
unpaid on Eussian obligations, after deducting these special funds, 
for the half year ending November.15, 1918, is $2,994,025.10, and for 
the half years ending April 15,1919, and May 15,1919, is $4,101,107.50. 

The interest accrued and remaining unpaid on obligations of for­
eign Governments purchased by the Treasury under the Liberty 
bond acts for the half years ending respectively October 15,1919 and 
November 15,1919, April 15, 1920 and May 15, 1920, and October 15, 
1920 and November 15, 1920, is as fOIIOAVS : 

Countr ies . Oct. 15 a n d 
N o v . 15,1919. 

A p r . 15 a n d 
May 15,1920. 

Oct. 15 a n d 
Nov . 15,1920. To ta l . 

. Be lg ium 
Czechoslovakia.. 
F r ance 
Great B r i t a i n . . , 
I t a ly 
Liber ia : 
R o u m a n i a 
Russ ia 
Serbia 

A d d ba lance (in excess of special funds 
above men t ioned) of in teres t accrued 
and r ema in ing u n p a i d on Russ ian obli­
gations for half year end ing N o v . 15, 
1918, a n d half years end ing Apr . 15, 
1919, a n d May 15, 1919 

S8,330,832.65 
1,164,422.14 

65,669,500.12 
104,741,907.05 
39,050,152.83 

328.69 
382,818.09 

4,713,366.30 
689,258.13 

S8,468,375.00 
1,354,134.64 

72,218,078. 80 
104,920,458.96 
40,442,845. 74 

640.16 
625,000.00 

4,685,999.25 
669,511.64 

$8,539,887.75 
1,478,333.35 

73,637,124.10 
101,920,458.96 
40,765,715.11 

650.00 
597,302.95 

4,693,243.75 
659,230.96 

$25,339,095.40 
3,996,890.13 

211,524,703.02 
314,582,824.97 
120,258,713.68 

1,618.85 
1,605,121.04 

14,092,609.30 
1,998,000.73 

224,722,586.00 233,385,044.19 235,291,946.93 693,399,577.12 

7,095,132.61 

T o t a l . 700,494,709.72 

The Liberty bond acts which authorized the Secretary of the Treas­
ury to acquire foreign obligations also authorized him to exchange 
them into long-time obligations bearing a rate of interest not less than 
that borne by the demand instruments. The acts provide that the 
former shall be in such form and terms as the Secretary of the 
Treasur}^ may prescribe. In the early autumn of 1919, the Treas-
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ur}^ informed the treasuries of the European Governments to which 
it had made advances that it was prepared, in case they so desired, 
to discuss with them the exchange of the demand notes for long­
time obligations, and in that connection the deferring of interest 
collection during the reconstruction period of two or three years 
from the spring of 1919. Public announcement of the position of 
the Treasury was made on September 26, 1919. The considerations 
which moved the Treasury with regard to deferring the collection 
of interest were set forth in the following letter from the Secretary 
of the Treasury to the chairman of the Committee on Ways and 
Means of the House of Eepresentatives: 

WASHINGTON, December 18, 1919. 
MY DEAR CONGRESSMAN : On October the 9th last I sent you a copy of a public 

statement made by me on the 26th of September relative to the obligations of 
foreign Governments held by the United States Government, and also a copy of 
a letter written by me on October 9th to Senator Penrose in reply to a letter 
from him requesting information concerning the extension of the interest on such 
loans. In that statement and in my letter to Senator Penrose I explained the 
policy which the Treasury proposed to adopt in respect to the funding of the 
demand obligations of foreign Governments now held by the United States into 
long-time obligations, and the funding during the ^reconstruction period of two 
or three years of the interest on such obligations. Notwithstanding my public 
announcement of September 26 and the controlling reasons which prompted the 
Treasury to adopt this policy, it appears from statements which have been made 
lately in Congress and elsewhere that there still exists a misunderstanding in 
respect to this question. Some of the statements to the effect that it is the duty 
of our Government, notwithstanding the present grave derangement of foreign 
exchanges, to insist upon immediate payment of interest amounting to about 
$475,000,000 a year, indicate a tendency to overlook certain aspects of the ques­
tion and a failure to grasp the meaning of the present position of the finances 
of the world. While the Treasury favors such an arrangement, it does not favor 
the cancellation and, indeed, has no power to cancel any portion of the interest 
or principal. The collection in dollars of this interest under present circum­
stances would be no less disastrous to American interests than to the interest of 
our debtors. 

The loans to foreign Governments were made, as provided by Congress in 
April, 1917, for the purpose of assisting them in the prosecution of the war. 
Our entry into the war made it necessary for this Government to call upon the 
American people for vast sums of money for its own war purposes. In order 
to obtain such funds it was necessary substantially to close' our financial 
markets to all other borrowings, but, at the same time, it became most important 
that our associates in the war should be able to obtain in greater amounts than 
theretofore the supplies which they required and which we alone could furnish. 

Except for the purpose of meeting commitments for war purposes previously 
made with the knowledge of the Treasury, the Treasury has, since last April, 
substantially discontinued the establishment of credits in favor of foreign Gov­
ernments. The program authorized by Congress for foreign loans was therefore 
substantially ended eight months ago. 

At almost the same time the foreign Governments of their own accord, but 
with the hearty approval of the Treasury, ceased the "pegging" of their ex­
changes. 
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These necessary steps by the United States Treasury and the treasuries of 
our associates, in the endeavor to reduce governmental financial activity and to 
return trade and finance to normal channels, have been refiected in the gr^afc 
drop which has taken place in the foreign exchanges. 

With the ending of the war and of the program of our loans to foreign Gov­
ernments, it was,considered appropriate,.in accordance with.the authority con­
ferred by the Liberty bond acts,.to take up with those Governments the funding; 
of 'the demand obligations now held by the United States into long-time obliga­
tions ; and in view of the fact that, as indicated by the state of the foreign ex­
changes, the reconstruction of Europe has not proceeded! to a point where-
Europe can even yet pay by exports for its necessary food, it was considered by­
the Treasury most expedient that as a part of a general funding arrangement 
provision should be made for deferring and spreading over a later period the-
payment of interest which would accrue during the next two or three years. 

At the time of writing exchanges of the principal Allies are quoted as follows:: 
Sterling, 3.86, or at a discount of 20.7 per cent. 
Francs, 10.23, or at a discount of 49.4 per cent. 
Lire, 12.75, or at a discount of 59.4 per cent. 
Belgian francs, 9.97, or at a discount of 48 per cent. 
Under these circumstances an impenetrable barrier exists which makes ir. 

impracticable for those Governments to pay in dollars the amountiof interest 
due from them to the United States. This involves no question as 'to the sol­
vency or financial responsibility of those Governments, nor a failure to raise* 
funds by loans and taxes from their people and a corresponding burdening of~ 
our people, but results from the condition of thc foreign exchange market. I f 
the Governments of the Allies were to raise immediately by taxes and loans the-
whole of their debt to us, those taxes and loans would produce only sterling,. 
francs, and lire, and those foreign currencies would not furnish one additional 
dollar of dollar exchange because conditions are not such as to permit those cur­
rencies now to be converted into dollars. The United States Treasury has no use 
at 'the present time for any considerable amounts of these currencies and could 
not afford to accumulate large idle foreign balances. 

If the Treasury does not defer the collection of interest and thus adds to the 
present difficulties in the financial and economic rehabilitation of the world by 
demanding' an immediate cash payment of interest before the industry and 
trade of Europe has an opportunity to revive, we should not only make it 
impossible for Europe to continue needed purchases here and decrease their 
ultimate capacity to pay their debt to us, but should hinder rather, than help • 
the reconstruction which the world should hasten. A nation can liquidate its -
foreign debts only by the accumulation of foreign credits, which may be-
accomplished through an excess trade balance, invisible exchange items, the -
creation of credits by loans, or by the export of gold. Until our associates in 
the war, whose manufacture and trade suffered so much more than ours,. 
have had an opportunity to resume normal industrial and commercial activi­
ties, they have not the exports with which to pay the interest due on our obli­
gations and could make such payment only by the shipment of gold or by obtain- -
ing dollar loans in the United States. The loans which the Allied Govern­
ments have so far been able to place in our markets have not been sufficient : 
to correct the situation. I can not believe that anyone would consider it 
equitable or wise, in the present circumstances,'for us to require payment in . 
gold, of which we already have enough, when the' payment of one year's interest 
alone would exhaust about 50 per cent of the gold reserves of our debtors... 
While I fully realize the desirability of collecting this interest and of decreas--
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Ing at once by a corresponding amount the taxes which we must collect, I 
•should be most reluctant, without specific instructions from Congress to the 
'Contrary, to demand the immediate payment of interest which would not only 
:seriously retard the economic restoration of those countries without which 
'they will be unable to pay the interest and principal of their debt to us, but. 
which would also destroy their power to make needed purchases in our market. 

My advisers are firmly of the opinion that in connection with^and as a part 
•of a general funding of the demand obligations into time obligations I am. 
'duly authorized under the Liberty loan acts to spread over subsequent years-
•the interest which would accrue during the reconstruction period of, say, two 
•or three years, and to include such amounts in the time obligations. If, how-

- -ever, the Ways and Means Committee- of the House, which shared with the 
•Secretary of the Treasury the initial responsibilty for the Liberty loan acts, 
•should question my power so to act, I shall be pleased to have you so inform 
•me at once, in order that 1 may lay before your committee a proposal for 
further enabling legislation. 

Cordially yours, . • CARTB:R GLASS. 

Hon. JOSEPH W . FORDNEY, 

House of Representatives. 

The Committee on Ways and Means replied that there T^as.inJts 
opinion no legislative bar to the procedure proposed. Negotiations 
looking to the exchange and, in that connection, the deferring of in­
terest collection were undertaken in Washington. They were con­
tinued in Europe in the fall of 1919 and the spring of 1920 by 
Albert Eathbone, then Assistant Secretary of the Treasury, and will 
be concluded in Washington. I trust that they will be completed in 
the near future. Such an arrangement will involve no present 
burden to the debtor nations and would do much in fact to clear the 
atmosphere and to improve European credits. The foreign ex­
changes are now at a greater discount than they were at the time of 
the Treasury's original statement. I t would add to the difficulties of 
the situation and would not be to the advantage of theUni ted States 
at this time to require cash payment of interest from the debtor 
European Governments. 

Section 8 of the Victory Liberty loan act provides that obligations 
oof foreign Governments acquired by virtue of the provisions of the 
first Liberty bond act or through the conversion of short-time notes 
acquired under that act shall mature not later than June 15, 1947, 
and that all others shall mature not later than October 15, 1938. I 
am of the opinion that, if they so desire, the respective foreign Gov­
ernments should be given the benefit of the full periods thus per­
mitted. The long-time obligations should, I believe, contain a pro­
vision for a moderate sinking fund, the first payments on which 
should be made at a reasonably early date. The dates on which the 
Treasury receives large tax payments, and is itself bound to pay 
interest on obligations of the IJnited States, require that interest and 
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sinking fund payments on the foreign obligations be made in sub­
stantially the following proportions and on the dates mentioned : 

Ten per cent January 15 and July 15. 
Ten per cent February 15 and August 15. 
Fifty per cent April 15 and October 15. 
Thirty per cent May 15 and November 15. 
The following tables show substantially the annual installments of 

deferred interest and sinking fund payments which I believe the 
long-time obligations should provide for, subject to the necessary 
modifications to suit such obligations as in the adjustment may bear 
different dates: 

Interest and sinking fund payments. 

FOR BONDS MATURING JUNE 15, 1947. 

Interest and sinking fund payment dates 

Oct. 15 1919 to Apr 15 1922 both inclusive . 
Oct. 15, 1922, to Apr. 15, 1924, both inclusive 
Oct. 15 1924 to Apr 15 1926 both inclusive.. . . . . 
Oct. 15, 1926, to Apr. 15, 1928, both inclusive 
Oct. 15, 1928, to Apr 15, 1930 both inclusive . . . . 
Oct. 15, 1930, to Apr. 15, 1934, both inclusive 
Oct. 15, 1934, to Apr 15 1947, both inclusive 

Period 
covered. 

Years. 
3 
2 
2 
2 

f 
13 

Annual 
interest 

(excess to 
sinking 
fund). 

Per cent. 

5 
5 
5 
5 
5 
5 

Annual 
back in­
terest. 

Fer cent. 

1 

1̂  
1̂  

Annual 
sinking 

fund 
install­
ment. 

Fer cent. 

1 
1 

Annual 
total. 

Fer cent. 

hi 
6 6, 

6 

FOR BONDS MATURING OCT. 15, 1938. 

Oct 15, 1919 to Apr 15 1922 both inclusive -. -
Oct. 15. 1922, to Apr. 15, 1924̂  both inclusive 
Oct. 15, 1924, to Apr 15 1926, both inclusive 
Oct 15, 1926, to Apr. 15, 1928, both inclusive 
Oct. 15, 1928, to Apr. 15, 1930, both inclusive 
Oct. 15, 1930, to Apr. 15, 1934, both inclusive 
Oct. 15, ,1934,.to Apr. 15, 1938, both inclusive 

Years. 
3 
2 
2 
2 
2 
4 
4 

Per cent. 

5 
5 
5 
5 
5 
5 

Fer cent. Fer cent. 

1̂  
1 

Fer cent. 

' '^ 
6J 

I ' 

I t may be necessary for certain small payments of principal to be 
made at the time the agreements for the exchange are entered into, 
in order to bring the principal to round sums. The agreement with^ 
each Government should give the United States the right to use the 
obligations of that Government held by the United States, whether 
before or after the exchange, in settlement of war claims hereafter 
made by such Government against the United States. The bonds 
should provide for accelerating the payment of all deferred interest 
whenever the currency of the Government in question over the for­
eign exchanges reaches a price approximating the gold import point 
and while the exchange remains not lower than that figure, and 
that, if this should happen before the deferred interest period has 
expired, no further interest should be deferred. Both principal 
and interest should be payable in gold coin of the United States 
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or, at the option of the holder, in the currency of the debtor Gov­
ernment at a fixed rate of exchange (about gold pari ty) , and with­
out deduction for, and exempt from all, taxation by the debtor 
Government. The obligations should contain suitable provision for 
their conversion into bonds of small denominations or for their 
payment, at the option of the obligor, in lieu of such conversion. To 
prevent or curtail gold exports from the United States, they should 
contain an agreement by the debtor Government to offer demand 
drafts payable in its currency at a figure to be fixed (substantially 
the gold export point), and to apply the proceeds to deferred interest 
and then to principal, current interest to be adjusted accordingly. 
Sinking-fund payments should be provided to be made in gold coin" 
of the United States or in the currency of the debtor Government 
at the par of exchange, if the holder shall so request. 

Of the obligations of the British Government held by the United 
States^ $122,017,633.57 are regarded as.having been given for pur­
chases of silver uncier the Pittman Act. An agreement has been made 
with the British Government for the funding and payment of this 
aniount as follows: The sum of $17,633.57 has been paid with inter­
est. As to the remainder, $122,000,000, the British Governinent, on 
April 15 and May 15, 1921, respectively, is to pay the interest ac­
crued on 60 per cent from April 15, 1919, and on 40 per cent from 
May 15, 1919, at the rate of 5 per cent per annum. On each 15tli of 
October, November, April, and May thereafter it is to pay a semi­
annual installment of interest at the rate of 5 per cent per annum, 
which has accrued up to the respective date upon the corresponding 
proportion of the part of the principal from time to time remaining 
unpaid. The principal is to be paid in equal annual installments in 
the years 1921,1922, 1923, and 1924 in the proportions of 60 per cent 
on April 15 and 40 per cent on May 15 of each year. Until the 
payment in full of the principal with interest, in order to afford 
American nationals an opportunity to acquire rupee credits at the 
same cost as such credits are offered to British nationals, the British 
Government will permit the United States Treasury, through the 
Federal Eeserve Bank of New York, on substantially the same terms, 
as are open to British nationals, to make tenders to purchase rupee 
credits offered by the Indian Government in London or elsewhere 
in Great Britain. Payment is to be made in dollars to the agents 
in New York of the British Government for the sterling cost of the 
rupees at the cable rate for sterling fixed by the Federal Eeserve 
Bank of New York at noon of the day of such sterling payment in 
London. The British treasury having made the necessary arrange­
ments with the Government of India, upon the request of the Secre­
tary of the Treasury, will, ih addition, place at the disposal of the 
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Federal Eeserve Bank of New York rupee credits at the rate of 
exchange of 48f cents per rupee in amounts not exceeding 1 crore 
in any one month and not exceeding 7 crores in any one year. Forth-
Avith upon the sale of such credits by the Federal Eeserve Bank of. 
New York, payments therefor at the given rate will be made to 
agents of the British treasury in New York. Eupee credits thus 
acquired may be availed of by cable transfers by the Federal Eeserve 
Bank of New York and may be disposed of by that bank, but not 
at a lesser price than their actual cost to the bank. The dollar 
amounts paid for rupee credits shall be used by the British treasury 
to repay the principal of the obligations mentioned in this paragraph, 
not previously paid, accrued interest upon the principal sums repaid 
to date of payment simultaneously to be paid b}^ the British treas­
ury. All principal amounts so paid in any year shall reduce corre­
spondingly the fixed annual, installments payable in that year, and 

.payments of interest thus macJe shall reduce correspondingly the in­
terest payments otherwise due. 

The indebtedness incurred by' the United States to make the for-
-eign loans is not cared for by the sinking fund. Congress contem­
plated that foreign repayments would provide for that part of our 
debt. Of late there has been no little discussion as to how this for­
eign debt should be treated. Some advance the proposal that it 
should be canceled. This is a favorite plan of some Europeans and 
some Americans. The suggestion is based first on one ground and 
then on another. At one time it is based on sentiment or on con­
siderations of generosity. By some it is based on the contention that 
it will promote peace. I t apparently is assumed that antagonisms 
will be set up if the nations of Europe are asked to repay the loahs 
which they sought and so gladly received. At another time it is 
based on consideration for present producing interests. Voices are 
heard representing that it will ruin the trade of America if Europe 
is to send us her commodities for what she owes us. Apparently 
these advocates contend that international trade will be profitable 
provided only we give to the world what we produce, declining to 
receive any commodities in return. I imagine neither of these sug­
gestions will be received with favor by the American taxpayers. 
They will realize that if the debts are canceled they must pay taxes 
to meet the interest and to redeem the principal of ten billions of dol­
lars. Another suggestion is that the demand notes now held by the 
Government shall be funded into bonds bearing a higher rate of 
interest which the debtor nations will consent to exchange for the 
outstanding bonds and that a direct relation be set up between those 
who consent to receive such bonds in this country and the foreign 
debtors, although it is proposed that this Government guarantee the 
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bonds. No evidence is furnished that debtor nations would be willing 
to assent to the creation of a bonded debt Avitli a higher rate of 
interest with obligation for the immediate payment of interest; 
and there is nothing in existing law which warrants such a trans­
action. They should not be charged interest at a rate exceeding the 
cost to our Government of the money borrowed from our people to 
lend to them. The advances made by the United States to.the Allies 
began only at the time of our entry into the war. For substantially 
a year we had no considerable military forces in Europe and we 
were lending the money needed to supply the part purchased from 
our people of the materials necessary for the armies of the Allies, 
who were holding the Germans in the meantime. If, in April, 1917, 
we had had a vast army in Europe there would have been no consid­
erable loans to the Allies for purchases of war material in this coun-
trj-, since our own armies would have needed all the munitions this 
country could have produced. In the circumstances we must deal 
with the debts of the allied Governments in a spirit of fairness. 
The suggestion that we should throw them upon the niarket appears 
to me to be as fatuous and impracticable as either of the other sug­
gestions. 

The reasonable and proper course is to proceed under the terms of 
existing law, which authorizes the Secretary of the Treasury to 
fund the demand notes into obligations with a distant maturity at 
a rate of interest at least equivalent to that borne by our own bonds, 
coupled with authority for the time being to defer interest payments. 

Foreign obligations received on account of sales of surplus loar 
supplies and, European relief. . • 

Foreign obligations have been received from the Secretary of War 
up to November 15, 1920, on account of sale of surplus war supplies, 
as follows: 

Country. 

Belcium 

Czechoslovakia 

Principal 
amount 
payable. 

$19,000,000.00 
8,392,097.57 

196,483.57 

27,588,581.14 

5,000,000.00 
5,000,000.00 
4,902,994.94 
2,464,9'50.38 
1,291,903.85 
1,962,145.37 

20,621,994.54 

Date. 

Apr. 10,1919 
Aug. 5,1919 
Aug. 21,1919 

May 29,1919 
June 15,1919 
Aug. 10,1919 
Oct. 14,1919 
Feb. 10,1920 
May 1,1920 

Maturity. 

Apr. 10,1922 
Aug. 5,1922 
Aug. 21,1922 

June 30,1922 
June 30,1923 
June 30,1924 
Oct. 14,1922 
Jan. 28,1923 
June 30,1925 

Interest 
runs from— 

June 30,1919 
Aug. 5,1919 
Aug. 21,1919 

June 30,1919 
do 
do 

Oct. 14,1919 
Feb. 10,19^0 
June 30,1920 

Interest 
payable. 

Apr. 10-Oct. 10. 
Feb. 5-Aug. 5. 
Feb. 21-Aug. 21. 

June 30~Dec. 30. 
Do. 
Do. 

Apr. 14-Oct. 14. 
Jan. 28-July 28. 
June 30-Dec. 30. 

13799—ri 1920-
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Country. 

Esthonia 

France . - . . . 

Latvia -. . 

Lithuania 

Poland 

Roumania 

Russia 

Serbs, Croats, and Slo­
venes. 

Total 

Principal 
amount 

payable. 

$5,000,000.00 
5,000,000.00 
2,213,377.88 

12,213,377.88 

400,000.000.00 

2,521,869.32 

4,159,491.96 

10,000,000.00 
10,000,000.00 
10,000,000.00 
10,000,000.00 
8,151,060.52 
5,536,867.71 
3,941,803.61 

57,629,731.84 

5,000,000.00 
5,000,000.00 
2,913,589.66 

12,913,589.66 

406,082.30 

5,000,000.00 
5,000,000.00 

10,000,000.00 
50,350.28 

281,205.51 
4,646,465.20 

24,978,020.99 

563,032,739.63 

Date. 

June '6,1919 
June 11,1919 
June 29,1919 

Aug. 1,1919 

June 28,1919 

do 

June 3,1919 
do 

July 19,1919 
July 22,1919 
July 31,1919 
Oct. 1,1919 
Oct. 15,1919 

June 27,1919 
do 

Aug. 13,1919 

Aug. 8,1919 

June 13,1919 
Aug. 30,1919 

do 
Dec. 20,1919 
Apr. 15,1920 
Apr. 29,1920 

Maturity. 

June 30,1922 
June 30,1923 
June 30,1924 

Aug. 1,1929 

June 30,1922 

do 

.do 
June 30,1923 
June 30,1924 

do 
do 

Oct. 1,1925 
Oct. 15,1925 

June 30,1922 
June 30,1923 
June 30,1924 

June 30,1922 

do 
June 30,1923 
June 30,1924 

..-:-dO 
Apr. 15,1924 
June 30,1925 

Interest 
runs from— 

June 30,1919 
do 
do 

Aug. 1,1920 

June 30,1919 

d o . . . . . . . 

do 
do 
do 

Dec. 30,1919 
do 

Oct. 1,1919 
Oct. 15,1919 

June 30,1919 
do 
do 

do 

do 
Aug. 30,1919 

do 
June 30,1919 
Apr. 15,1920 
June 30,1920 

Interest 
payable. 

June 30-Dec. 30. 
Do. 
Do. 

Feb. 1-Aug. 1. 

June 30-Dec. 30. 

Do. 

Do. 
June 20^Dec. 20. 

Do. 
June 30-Dec. 30. 

Do. 
Apr. 1-Oct. 1. 
Apr. 15-Oct. 15. 

June 30-Dec. 30. 
Do. 
Do. 

Do. 

Do. 
Do. 
Do. 
Do. 

Apr. 15-Oct. 15. 
June 30-Dec. 30. 

The Treasury holds these obligations as custodian and was not con­
cerned in their acquisition. Interest has been paid promptly on the 
Belgian and Latvian obligations. The sum of $1,176,454.11 interest 
has been received from Poland and has been credited on account o t 
payment of interest accrued from December 30, 1919, to June 20, <> 
1920, on obligations dated June 3, 1919, and July 19, 1919, for 
$10,000,000 each and on account of interest accrued from December 
30,1&19, to June 30,1920, on obligations dated June 3, 1919, and Jul}^ 
22, 1919, for $10,000,000 each, and on those dated July 31, 1919, for 
$8,151,060.52. The sum of $10,179.87 has been received on account 
of interest accrued on the Eussian obligation for the period from 
June 30, 1919, to December 30, 1919. Since the first interest date of 
the French obligations is February 1, 1921, and that of the notes 
dated April 29, 1920, for $4,646,465'.20 of the Kingdom of the Serbs, 
Croats, and Slovenes is December ,30, 1920, no interest on these notes 
is payable until the dates indicated. Interest on the other notes has 
not been paid. 

Foreiign obligations have been received from the American Eelief 
Administration on account of relief rendered pursuant to act ap-
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proved February 25,1919, and are held by the Treasur}^ as custodian, 
as follows: 

Country. 

Armenia 
Czechoslovakia 
Esthonia 

Finland 

Latvia 

Lithuania 

Poland. . . . 

xlussia 

Total 

Principal 
amount 
payable. 

$8,028,412.15 
6,348,653.56 
1,785,767.72 

3,289,276.98 
4,992,649.19 

8,281,926.17 

2,610,417.82 

822,136.07 

10,000,000.00 
10,000,000.00 
31,671,749.36 

51,671,749.36 

' 4,465,465.07 

84,014,527.92 

Date. 

June 30,1919 
do 

Aug. 11,1919 

June 30,1919 
June 1,1920 

June 30,1919 

do 

. . .do. 
do.„ 
do 

July 1,1919 

Maturity. 

June 30,1921 
June 30,1923 
June 30,1921. 

do 
do 

do 

do 

do 
June 30,1922 
.June 30,1923 

June 30,1921 

Interest 
runs from— 

June 30,1919 
do 

Aug. 11,1919 

June 30,1919 
June 1,1920 

June 30,1919 

do 

do 
do 
do 

July 1,1919 

Interest 
payable. 

June 30. 
Do. 
Do. 

Do. 
June 30-Dec. 30. 

June 30. 

Do. 

Do. 
Do. 
Do. 

Do. 

No interest has been received on these obligations. 
There has been received from the Secretary of the Navy an obliga­

tion of the Eepublic of Poland for $2,266,709.66, dated April 22,1920, 
maturing March 27, 1926, bearing interest at the rate of 5 per cent 
from March 27, 1920, payable annually on the 30tli day of December. 

Foreign currencies. 

Currencies needed by the United States in France, Great Britain, 
and Italy for our Avar expenditures in those countries were provided 
by the respective foreign Goyerntaents under an arrangement 
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. During the fiscal year ended June 30, 1919, 
this plan was also extended to Belgium. A small amount of Bel­
gian currency Avas provided under the arrangement during the fiscal 
year ended June 30, 1920. In view, however, of the condition of the 
exchanges and the comparatively small requirements for Belgian 
and Italian currencies during the past fiscal year, these, with the 
exception of the small amount of Belgian currency, were obtained 
by United States disbursing officers by the use of checks in the usual 
course. The following tabulation shows the amount of foreign cur­
rencies placed at the disposal^ of the United States and the dollar 
equivalents paid therefor in the United States for the period from 
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the beginning of the operation of the arrangement during the month 
of January, 1918, up to November 15, 1920: 

Country. 

Relgium . . . 
France 
Great Britain 
Italy 

Total. . . 

Francs. 

12,500,000.00 
5,711,941,418.08 

Pounds sterling. 

100,572,387 13 1 

Lire. 

97,583,742.51 

-Dollar equiva­
lent. 

1,197,555.56 
1,025,438,235.88 

449,496,227.55 
14,425,092.25 

1,490,557,111.24 

As shoAvn by the final report of the United States Liquidation 
Commission of the War Department, dated May 31, 1920, a contract 
of general settlement was made between the United States War De­
partment and the French GoA^ernment, by the terms of Avhich the 
latter acknowledged an indebtedness of $177,149,866.86 and the War 
Department an obligation to France of 1,938,604,417.25 francs. 
Negotiations between the Treasury and French representatives re­
garding the manner and form of mutual payments and the rate of 
exchange to be applied to the extent that amounts due from the 
respective Governments shall be agreed to be set off are not completed. 
Negotiations, are also pending between, the various departments of 
this Goverhment and various ̂ foreign Governments concerning mu­
tual claims. Pending final settlement of these matters and for 
use in connection therewith and for current necessities, the balances 
Avith the Tresor Public, Paris, as a depositary of public moneys of 
the United States, to the credit of United States disbursing officers 
and of the Treasurer of the United States amounted, according to 
latest reports received, to an aggregate of 658,699,767.87 francs, 
equiAT-alent at the rate of exchange used for accounting purposes to 
^42,927,767.41. . On the basis of the Treasury daily statements, the 
total balances of foreign currencies as of November 15,1920, standing 
to the credit of disbursing officers of the United States and the 
Treasurer of the United States, including the balances Avith the 
Tresor Public, were equivalent at the accounting rates of exchange to 
$50,189,337.39. 

During the fiscal year the Treasury paid off certificates of in­
debtedness, amounting to 155,000,000 pesetas, issued by it under the 
250,000,000 pesetas credit, which had been arranged in August, 1918, 
by a representative of the Treasury with a syndicate of SpanisK 
banks. This was the only foreign indebtedness incurred by the 
United States during the war. At that time Spanish exchange was 
at a premium of about 40 per cent. By reason of the drop in the rate 
of Spanish exchange resulting, in part, from the arrangement of this 
credit, the Treasury was able to obtain in the exchange market at 
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par or less the pesetas necessary to be bought in order to pay the 
certificates. The transaction gave a substantial profit to the Govern­
ment. 

Expenditures reported by foreign Governments. 

Under the Libert}^ loan acts the Treasury Avas authorized for the 
. j:)urpose of more effectually providing for the national security and 
defense and prosecuting the w^ar, to establish credits for foreign Gov­
ernments and to purchase their obligations at par. The foreign Gov­
ernments were therefore required by the Treasury to state the pur­
poses to be served in order to enable the Treasury to determine 
Avhether they Avere germane to the purposes indicated by the Liberty 
loan acts and whether and in what amount credits should be given. 
The Treasury did not, of course, make expenditures for the foreign 
Governments. I t paid to them the purchase price of the securities; 
and they made the expenditures. After this was done they made 
further statements to the Treasury showing the actual application of 
the proceeds of the loans. 

As the progtam authorized by Congress for foreign loans was sub­
stantially closed in April, 1919, and the making of advances for com­
mitments incurred prior to that time is now practically at an end, 
statements are attached as Exhibits 26 to 32, pages 338 to 347, show­
ing the amounts advanced to foreign Governments and the expendi­
tures reported by them to November 1, 1920. These have been 
tabulated by the following iDcriods, viz: 

1. April 6 to December 31, 1917. 
2. January 1, to June 30, 1918.. 
3. July 1 to November 30, 1918. 
4. December 1, 1918, to June 30, 1919. 
5. June 30, 1919, to NoA êmber 1, 1920. 

They have also been summarized to show the total advances and 
the expenditures reported for the entire period classified by {a) the 
five periods above referred to, (b) the individual Governments. They 
giA ê total expenditures from April 6,1917, as reported by the British 
Government to June 30, 1919, by the French Government to January 
31, 1920, by the Italian Government to August 31, 1919, by the Bel­
gian Government to February 28, 1920, and by the Eussian Govern­
ment to December 31, 1917, and in addition certain specific expendi­
tures as reported up to November 1, 1920. 

Under arrangements which were entered into about September 1, 
1917, purchases were made by the missions of the various foreign 
Governments under the general supervision of a purchasing com­
mission, originally composed of Bernard M. Baruch, Eobert S. 
Brookings, and Eobert S. Lovett, established by agreement between 
the Secretary of the Treasury and the respective foreign Governments 
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for the purpose of coordinating governmental buying in the United 
States. Proposed purchases of each Government were considered in 
relation to the requirements of the United States and of the allied 
Governments before being approved. Purchases of food were made 
with the approval of the Food Administration and those of fuel 
(coal and oil) with that of the Fuel Administration. On March 4, 
1918, by order of the President, the work of the commission was 
integrated with that of the War Industries Board. Under date of 
December 14, 1918, the arrangements between the commission and 
the foreign Governments were terminated and the functions of the 
former which then remained were taken over by the Treasury De­
partment. These had come substantially to an end by June 30, 1919. 
From the inception of the commission the coordination which it was 
able to bring about became increasingly effective each month, and on 
May 15, 1918, an arrangement was made with the War Trade Board, 
whereby the issue of export licenses to the foreign Governments Avas 
withheld except for purchases which had been approved by the com­
mission. This arrangement continued until the export restrictions 
were withdrawn by the War Trade Board, in December, 1918. 

In Europe the Interallied Council on War Purchases and Finance, 
created in the autumn of 1917 with the view of considering and coor­
dinating the demands of the Allies upon the American Treasury, 
continued in operation until after the armistice. In initiating, soon 
after America entered the war, the Purchasing Commission in the 
United Stajtes and the .Interallied Council on War Purchases and 
Finance in Europe, the Treasury broke new ground and took impor­
tant first steps toward coordination of. the demands of the Allies 
upon the American Treasury and the American market with each 
other and with the requirements of the United States. Finding their 
sanction only in the Treasury's circumscribed activities, they were, 
howcA^er, necessarily limited in power and scope, and their functions 
to a large extent were properly superseded by other and more com­
prehensive instrumentalities so soon as the latter were created. 

After the signing of the armistice, it was the belief of the Treasury 
that its further loans to foreign Governments should be reduced so 
far as possible, and that they should finance themselves in our finan­
cial markets. Steps were taken as rapidly as possible to relax gov­
ernmental supervision and to induce the respective Governments to 
act independently. The consequence Avas that the Belgian, British, 
French, and Italian Governments all found means during the period 
to obtain funds here from private lenders, on treasury bills and on 
long-time obligations; their transactions with the United States 
Treasury formed a smaller proportion of their entire transactions; 
and important maturities, including that of the Anglo-French loan 
of $500,000,000 on October 15,1920, have been met without the assist-
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ance of the United States Treasury. Payments in dollars by various 
of our departments to the British Government have amounted since 
July 1, 1919, to something like $70,000,000, and are probably not yet 
complete; and payments to the British Government for sterling fur­
nished by it for the use of the United States Government in meeting 
commitments for ,war expenditures in England amounted during the 
year ended November 15,1920, to about $48,000,000. 
• I n considering the statements it must be borne in mind that the 
amounts shown under the various headings do not for the most part 
include expenditures of dollars obtained by foreign Governments 
otherwise than frdm the American Government's loans and expendi­
tures in Europe, and therefore do not represent total disbursements. 
Furthermore, purchases of commodities here are included in the item 
of exchange, particularly for the earlier part of the war. I n the ordi­
nary course of trade, all transactions in these would have been re­
flected in a net balance of trade which would have been settled 
through the importation of gold or the sale of exchange except in so 
far as it might have been capitalized through the purchase of Ameri­
can securities held abroad, or of securities of the foreign Governments 
offered in the United States or adjusted by transfer of bank balances 
or otherwise. I n the early stages of the war, all commodity purchases 
by Great Britain were thus merged in exchange except purchases of 
munitions and sugar. Therefore, the exchange item in the British 
statement of expenditures reflected purchases of wheat, food, cotton, 
leather, and oil under Government control, as well as all transactions 
of individual buyers in the United States, and the amounts shown 
under specific headings included only commodities bought under 
Government control after centralized purchases and finance were es­
tablished. The amount expended by France for exchange was of a 
less complex character than the disbursements shoAvn under the same 
heading for Great Britain. After March, 1917, imports into France 
were in general prohibited until after the armistice. • In some cases, 
however, imports from the United States were authorized and in 
such cases the Bank of France undertook to provide funds sufficient 
to pay for them. Prior to November .30, 1918, the dollar funds pro­
vided by the Bank of France constituted the major part of the French 
exchange payments. There are also included under this heading cer­
tain sums expended in New York in purchasing drafts on Paris or in 
making payments for cotton. Some purchases on French account 
were paid for by drafts on London; this being particularly true in 
the earlier part of the period. The purchases of these drafts are in­
cluded in the British item of expenditure and the amount of trans­
actions as estimated from tim.e to time for the French and British 
Governments forms par t of the reimbursement by the French to the 
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British. I t will readily be apparent that completely to analyze the 
total purchases of exchange is impossible. I t was consistently the 
aim of the Treasuiy Department to have whole classes of transactions, 
such as the buying of wheat and food, taken out of the general ex­
change market, so far as possible, to be provided for by direct pay­
ments, and'to determine, as completely as possible, the character of the 
remaining exchange transactions. The system of governmental super­
vision and control Avliich, under the Executive order of January 26, 
1918, became effective OÂ er exchange transactions on February 16, 
1918, and other steps pursued made it possible to exercise a close 
scrutiny on items of exchange purchases until the end of June, 1919, 
when control of exchange by this Government Avas terminated. I t 
will be recalled that the " unpegging" of their exchanges by the 
British, French, and Italian GoA^ernments took place in March, 1919. 

The items of reimbursements included in the statements of ex­
penditures consist principally of payments by France and Italy to 
Great Britain for cereals, sugar, meats, and munitions and for neutral 
freights, and other disbursements made to neutrals, and of payments 
by Belgium to Great Britain for horses, petrol, oats, flour, and certain 
relief supplies furnished by Great Britain out of supplies obtained 
actually or constructively from the United States. The expenditures 
for silver represent principally sales to the British under the provi­
sions of the Pittman Act for the purpose of strengthening the me­
tallic reserA^e of the currency of India. Such sales were not, howcA^er, 
paid for entirely out of United States Treasury adA^ances. The Brit­
ish authorities received $71,353,249.99 for rupees made aA'̂ ailable to 
the Federal Eeserve Bank'of NCAV York, and the sum of $9,999,658.07 
in gold Avas shipped to this country from India. The interest item in­
cludes, Avith the exception of Cuban and Greek interest and of the par­
tial payments of $3,265,802.51 mentioned on page 57 on account of 
Eussian interest, the amount received by the United States on its ad­
vances to foreign Governments.. The contributions for relief in the 
statements of British, French, and Italian expenditures include an 
item of $16,000,000, which each contributed toAA ârd the relief of the 
people of Austria. The French expenditures also include part of the 
amount provided by the French (jOA^ernment toAvard the relief of the 
people of France and Belgium. Almost the whole of the advances to 
Eoumania and Serbia, and considerably more than half of those to 
Belgium 'and the Czecho-Slovak Eepublic were for relief. The 
Treasury's program of advances for relief during the period between 
NoA^ember 30, 1918, and June 30,1919, was largely based upon reports 
from the American Eelief Administration, which represented that 
they Avere necessary as a military measure to prevent the spread of 
anarchy; and a considerable part Avere made upon the condition that 
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they should be expended through the American Eelief Administra­
tion. ' / • 

The British Governnient made to its allies from August 1, 1914^ 
to March 31,1920, loans of £1,850,500,000, of Avhich £876,500,000 Avere 
lent after April 1, 1917, and the French Government, from August 1̂  
1914, to December 31, 1919, made loans to its allies of 7,575,000,000 
francs. 

I n January, 1919, Norman H. DaAds was appointed by the Presi­
dent finance commissioner, representing the Secretary of the Treas­
ury in Europe and acting as financial adviser to the American peace 
mission until July, 1919. Early in that year Albert Strauss and 
Thomas W. Lament were designated as special representatives of the 
Secretary and Avere associated with Mr. Davis as financial advisers 
to the peace mission. In the following fall Albert Eathbone, then 
Assistant Secretary, acted on behalf of the Secretary of the Treasury 
as financial adviser associated with the Peace Mission, and after the 
return of the mission as the United States representative on the com­
mittee on organization of the Eeparations Commission. Upon the 
organization of the" commission he participated in its deliberations 
as the unofficial representative of the United States, being succeeded 
by Eoland W. Boyden early in April, 1920. 

THE INITJRNATIONAL FINANCIAL SITUATION. 

The international financial situation during the year has had 
the close attention of the Treasury. At the date of this report 
the foreign exchanges are substantially loAver than they Avere a 
year ago. As compared with our currency, those of almost all coun­
tries are at a discount. This is indicated by the table following show­
ing the discount or premium reached by certain foreign currencies on 
the first of each month, beginning with November 1,1919, and ending 
with November 1,1920. 
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Great B r i t a in 
F rance 
.Belgium 
I t a l y 
G e r m a n y 
Sweden . . . 
N o r w a y 
D e n m a r k 
Hol land 
Switzer land 
Spain . 
I n d i a 
J a p a n 
Brazi l 
Argen t ina 
Chile 
P e r u (cable ra tes) 

Nov . 1,1919, 
d i scoun t 

(per cen t ) . 

14.47 
41.55 
37.72 
52.12 
86.30 
11.00 
15.67 
21.08 
. 5.94 

7.50 
.10 

1 29. 63 
11.81 
20.63 

.24 
M . 3 9 

2.19 

Dec. 1,1919, 
d i scount 

(per c en t ) . 

18.06 
47.77 
44.97 
58.03 
89.79 
16.79 
19.78 
25.75 

5.15 
5.44 

11.97 
1 39.66 

11.41 
5.22 

11.86 
11.76 

1.37 

J an . 2,1920, 
d i scoun t 

(per cen t ) . 

22.17 
51.92 
51.45 
60.88 
91.39 
19.78 
24.07 
28.73 

7.01 
7.46 

.52 
1 42.75 

1.90 
14.47 
11.58 
14.41 

2.60 

F e b . 2,1920, 
d i scount 

(per c e n t ) . 

29.42 
62.33 
62.44 
67.88 
95.21 

' 28.54 
35.26 
41.60 

5.77 
10.21 
6.74 

1 29.63 
2.11 

18.32 
1 1.27 

1 13. 03 
2.60 

Mar. 1,1920, 
d i scoun t 

( p e r c e n t ) . 

29.26 
63.52 
62.07 
71.61 
95.71 
30.97 
36.19 
44.03 

8.58 
15.91 
10.62 

1 41. 98 
4.12 

21.77 
12.17 
1 9..04 

3.83 

Apr . 1,1920, 
d i scoun t 

(per c e n t ) . 

19.40 
64.61 
62.23 
74.92 
94.03 
19.29 
27.24 

• 31.90 
7.64 
8.60 
8.81 

1 43.52 
4.62 

17.55 
11.74 

111.70 
2.54 

May 1,1920, 
d i scount 

( p e r c e n t ) . 

21.30 
69.02 
66.94 
76.68 
92.69 
20.71 
28.54 
36.64 

9.20 
7.98 

11.40 
1 41.20 

.10 
19.09 
1.45 

15.05 
12.69 

J u n e 1,1920, 
d iscount 

(per c e n t ) . 

19.40 
59.74 
57.98 
69.38 
88.99 
19.59 
33.02 
36.94 

8.88 
6.99 

15.80 
1 28. 09 

12.91 
20.23 

.14 
13.72 
12.69 

Ju ly 1,1920, 
d i scount 

(per c e n t ) . 

18.83 
56.99 
55.13 
69.12 
88.91 
17.91 
39.18 
39.18 
11.84 
6.01 

14.40 
1 18. S3 

1 3.17 
27.57 

1.67 
19.73 
12.54 

Aug. 2,1920, 
d i scount 

(per c e n t ) . 

23.82 
60.57 
58.13 
72.59 
90.38 , 
21.64 
41.23' 
41.42 
15.72 
12.18 
20.88 

1 14.97 
12.67 
33.27 

7.51 
6.91 

12.54 

Sept . 1,1920, 
d i scount 

(per c en t ) . 

26.80 
63.99 

• 61.61 
75.70 
91.47 
25.00 
47.01 
46.64 
20.65 
14.77 
22.54 
15.71 
12.67 
41.44 
10.50 
4.89 

12.54 

Oct. 1,1920, 
d i scount 

(per c e n t ) . 

28.03 
65.03 
63.26 
78.34 
93.07 
25.93 
47. 95 
48.32 
22.89 
16.84 
24.04 
1.31 

12.91 
45.66 
15.21 
14.89 
12.54 

Nov . 1,1920 
discount 

(per cen t ) . 

29.34 
67.25 
65.28 
81.01 
94.58 
27. 80 
49.74 
49.44 
24.50 
18.81 
28.24 
11.27 
12.16 
46.06 
17.76 
22.87 
10.61 

1 Premium. 

O 

o 
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Foreign trade. 

The foreign trade of the United States in recent years, measured 
in terms of dollars on the basis of prevailing prices over the years 
indicated, has shown a vast growth. In the decade preceding the 
war it had shown a steady upward movement, and in 1913, the last 
calendar year before the European war, the exports of merchandise 
had risen to $2,484,018,292 and the imports Were $1,792,596,480, an 
excess of exports of $691,421,812. In the last year of the Avar the 
exports of merchandise were A^alued at $6,149,087,545 and the 
imports at $3,031,212,710, resulting in an excess of exports of 
$3,117,874,835. In 1919, the first calendar year after hostilities 
ceased, the exports Avere valued at $7,920,425,990 and the imports at 
$3,904,364,932, showing an excess of exports of $4,016,061,058. To 
the end of September of this calendar year the exports were valued 
at $6,080,990,920, or at the rate of nearly eight and one-quarter billions 
for the year, and the imports were $4,358,405,643, indicating an excess 
of exports for the nine months of $1,722,585,277. The apparent excess 
exports for the calendar years 1918 and 1919 and the current year to 
the end of September show a value of $8,856,521,170. 

I t is notable that approximtately 50 per cent of the 'exports of 
merchandise for the last calendar year before the war and for the 
period indicated since the beginning of 1918 consisted of agricultural 
commodities, while a smaller per cent of the imports were of such 
commodities. For the fiscal year ended June 30, 1914, of the total 
exports of merchandise valued at $2,364,579,148, $1,113,973,635 
covered agricultural commodities; while, of the total imports of 
$1,893,025,657, $924,246,616 represented agricultural commodities; 
and of the latter amount over $231,000,000 were of such noncompeti­
tive products as coffee, tea, tropical fruits and nuts, oils, and cocoa, 
and over $101,000,000 were of sugar, of which commodity we produce 
only approximately 25 per cent of our needs. In that year, therefore, 
our exports of competitive agricultural products exceeded our im­
ports of such commodities, without including sugar, by over a half 
billion of dollars. In the calendar year 1919, of the total exports of 
merchandise of $7,920,425,990, more than half, or slightly^ OÂ er 
$3,972,000,000, represented agricultural commodities, including ap­
proximately $1,000,000,000 of breadstuffs, over $1,100,000,000 of un­
manufactured cotton, approximately $1,160,000,000 of meat and dairy 
products, and nearly $260,000,000 of tobacco; while these imports 
were valued at only slightly over $1,600,000,000 of which more than 
$435,000,000 were of noncompetitive products such as coffee, tea, 
oocoa, and fruits and nuts, $132,916,292 of oils, and over $394,000,000 
of sugar. The excess of agricultural exports for that year was more 
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than $2,300,000,000 and the excess of exports of competitiA^e products^ 
much larger. 

I t need scarcely be added that the increase in the physical volume 
of trade for 1919 or the current 3'ear Avas veiy much lower than the 
corresponding increase in the value of the trade. The figures during 
and since the war reflect the great upward movement of prices. I t 
is difficult to indicate the ph^^sical A'olume of trade and its increases. 
A surA^ey made in 1919 of domestic exports of certain commodities 
constituting a large fraction of our total exports for the 5-year-
period 1914-1919 on A^alues adjusted to a preAvar basis rcA^eals an 
increase of about 23 per cent when compared Avith such exports for 
1910-1914, as against an increase of 97 per cent Avith no adjustment 
of values. This comparison Avould not apply to the Avhole mass of 
exports, for the reason that the percentages of the aggregate values 
of the selected articles to the total values of domestic exports for the 
fiscal A êars 1916, 1917, and 1918 are considerably below the aA^erage 
percentage shoAvn for the articles selected for the 5-3^ear period pre­
ceding the war to the total values of exports for that period. A 
more recent and exhaustive survey indicates in an even more striking 
manner the Avide difference betAveen prcAvar and postwar A^alues of 
commodities exported from this country. The latter survey, using 
as a basis 100 commodities ahd the fiscal years 1911-1914, inclusive, 
shoAvs an increase of 31 per cent for the fiA^e-year period 1914-1919 
on A^alues adjusted to a prcAvar basis, as contrasted Avith an increase 
of 217 per cent Avith no such adjustment. I t Avould not be safe to 
assume that the stated percentage of increase in physical A^olume is 
indicatiA^e of the groAvth in the total physical A^olume; but it affords 
evidence that the extraordinary growth in export values of the post-
Avar period OÂ er the prcAvar period is largelj^ the result of the rise in 
valuation. Th ê difference betAveen the physical volume of trade 
and the A âlue of the trade is frequently OAT̂ erlooked in discussions of 
foreign commerce, but it is eAddently of prime importance and has a 
significance in many directions. 

Financing foreign trade. ^ 

From January 1,1919, to September 30,1920, our exports to Europe 
amounted to $8,484,433,858 and our imports from Europe to $1,741,-
114,553, the excess of goods exported being $6,743,319,305. This 
surplus appears to have been paid for in part by the great loans 
made by the Treasury to foreign Governments pursuant to the 
Liberty bond acts; b}^ credits granted by the United States Grain 
Corporation, the War Department, and the United States Shipping 
Board; by the appropriation by Congress of $100,000,000 for Euro­
pean relief; b}^ loans by the War Finance Corporation to banks and 
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-exporters in this countiy to assist in financing exports; and by immi­
grants' remittances, new loans to Europe, the shipment of gold, the 
sale in this market of foreign securities and the repurchase in our 
market of American securities formerly held in Europe. Eegarding 
such repurchase of securities, the Secretary made the folloAviiig 
statenient on February 12, 1920: 

'̂  * '•'' it is interesting to observe that tbe extreme depression in blgli-
grade investment securities in tbis country at the present time is, to a very 
Important extent, the result of heavy selUng of such securities in our markets 
from foreign sources. This, as Secretary Glass said in his annual report, is 
one of the processes which is stimulated by the very position of the exchanges 
which it tends to correct. By absorbing these high-grade investment securities 
the American people are furnishing capital to Europe at a time of Europe's 
need and are giving this help in just the way thac Europe helped America in 
the period of America's growth and of her own monetary troubles. In the days 
of the infancy of the Republic, in the days of our Civil War, and of the period 
of reconstruction after the Civil War, of the monetary panics which we suf­
fered at frequent intervals until the establishment of our Federal Reserve 
System, America suffered greatly for lack of capital and credit and because 
of her depreciated currency and later her inelastic currency. In those days 
Europe came to America's -aid, not by Government loans, not with any compre­
hensive plan, but by the investment of private capital upon attractive terms in 
American enterprises and in the purchase of American securities at bargain 
prices. Europe profited enormously by these investments, and America profited, 
too, bê ^̂ ause she obtained the capital she needed at the price that the capital 
was worth to her. Honest and energetic business men in both countries Avent 
to work in their own way and solved the problem on business terms. Y'̂ et in 
those days Europe was far better able to meet the relatively small demands of 
America than is America now, burdened as she is by Government expenditures. 
since the beginning of the war to the aggregate amount of about $36,700,000,000, 
to meet the stupendous demands of Europe to-day. I am confident that the 
:Solution of Europe's problems will be found by the wisdom and courage of 
European statesnjen in facing the monetary difiiculties imposed upon them by 
the Great War and by the enlightened, sympathetic, and friendly cooperation of 
the business men and Avorkmen of America and Europe Avhen peace is restored 
and the hope and fear of Government interferences are removed. 

Notwithstanding these payments there remained on September 15, 
1920, according.to the best available estimates, an unfunded balance 
of probably $3,000,000,000 to $3,500,000,000 due from Europe, and 
this balance has probably increased since September 15, 1920. Inas­
much as other items probably roughly offset each other, this balance 
may fairly be said to represent the goods sent to Europe and the 
services furnished by our people in addition to the aid rendered by 
the Government itself. 

The liquidation of Europe's large indebtedness to this country, 
commercial and governmental, will present serious problems, and 
the liquidation of part of it will extend over many years. I t will 
be effected doubtless by the further return of securities, by ex­
penditures of travelers abroad, by payments for serAdces, by in-
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creased foreign investments, and in very large measure, of neces­
sity, by the importation of commodities. Unless our exporters and 
bankers can arrange with our investors for the necessary coopera­
tion there should be considered with the utmost care the question how 
far it is Avise to continue piling up an export balance which is neither 
paid for nor funded. As encouragement to the funding of the ex­
port balance, the Treasury favored the passage of the act approved 
December 24, 1919, under Avhicli regulations gOA'̂ erning the organiza­
tion of corporations to promote foreign trade have been promulgated 
by the Federal EeserA^e Board. 

In the changed conditions of the world to-day, it is important that 
no step be taken which will interfere with the payment b}^ foreign 
nations of their indebtedness to us by sending us commodities. . If 
America is to sell her surplus products to the nations of the world, 
she must be prepared to accept payment through the shipment of 
goods. Anything which obstructs this operation will, in the circum­
stances, affect the prosperity of this Nation and work injury to 
humanity in nia.ny parts.of the world. In this connection I can do no 
better than to quote the folloAving excerpt from the message of the 
President to the Congress dated December 2, 1919: 

A fundamental change has taken place with reference to the position of 
America in the world's alfairs. The pj-ejudice and passions engendered by dec­
ades of controA^ersy between two schools of political and economic thought— 
the one believers in protection of American industries, the other believers in 
tariff for revenue only—must be subordinated to the single consideration of the 
public interest in the light of utterly changed conditions. Before the war 
America was heavily the debtor of the rest of the Avorld, and the interest pay­
ments she had to make to foreign countries on American securities held abroad, 
tlie expenditures of American travelers abroad and the ocean freight charges 
she had to pay to others about balanced the value of her prewar favorable 
balance of trade. During the war America's exports have been greatly stimu­
lated, and increased prices have increased their value. On the other hand, she 
has purchased a large proportion of the American securities previously held 
abroad, has loaned some $9,000,000,000 to foreign Governments, and has built 
her own ships. Our favorable balance of trade has thus been greatly increased 
and Europe has been deprived of the means of meeting it heretofore existing. 
Europe can have,, only ithree Avays of meeting the favorable balance of trade in 
peace times: By imports into this country of gold or of goods, or by establishing 
new credits. Europe is in no position at the present time tp ship gold to us, nor 
could we contemplate large further imports of gold into this country without 
concern. The time has nearly passed for international governmental loans, and 
it will take time to develop in this country a market for foreign securities, 
xlnything, therefore, which would tend to prevent foreign countries from set­
tling for our exports by shipments of goods into this country could only have 
the effect of preventing them from paying for our exports and therefore of 
preventing the exports from being made. The productivity of the country 
greatly stimulated by the Avar must find an outlet by exports to foreign coun­
tries, and any measures taken to prevent imports will inevitably curtail exports, 
force curtailment of production, load the banking machinery of the country with 
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credits to carry unsold products, and produce industrial stagnation and unem­
ployment. If we A\̂ ant to sell, we must be prepared to buy. Whatever, there­
fore, may have been our views during the period of growth of American busi­
ness concerning tarilf legislation we must now adjust our own economic life to a 
changed condition growing out of the fact that American business is full groAvn, 
and that America is the greatest capitalist in the world. 

No policy of isolation will satisfy the growing needs and opportunities of 
America. The provincial standards and policies of the past, which haÂ e held 
American business as if in a strait-jacket, must yield and give Avay to the needs 
and exigencies of the new day in which Ave live, a day full of hope and promise 
for American business, if we will but take advantage of the opportunities 
that are ours for the asking. The recent war has ended our isolation and 
thrown upon us a great duty and responsibility. The United States must share 
the expanding world market. The United States desires for itself only equal 
opportunity with the other nations of the world, and that through the process 
of friendly cooperation and fair competition the legitimate interests of the 
nations concerned may be successfully and equitably adjusted. 

The position of the Treasury on another important means of financ­
ing exports, namely, the sale of foreign securities in this country, was 
expressed in the following public statement which was issued by the 
Secretary on January 24,1920, in response to an inquiry as to whether 
this department exercised any supervision over such issues: 

During the war the Capital Issues Committee undertook to determine whether 
it was compatible with the national interest that certain, issues should be made. 
The Avork of that committee came to an end shortly after the armistice. 

During the war, including that portion of the post-armistice period during 
which the United States Government was financing the requirements of the 
Allies, the Treasury was unwilling that their Governments should compete Avith 
it by the issue of securities in our markets. Latterly, the attitude of the Treas­
ury has been favorable to the issue under proper safeguards in our markets of 
sound investment securities of foreign Governments, and of States, municipali­
ties, and private borrowers, when emanating from those countries with Avhich 
the international exchange is favorable to the United States, and it may be 
assumed without inquiry that the Treasury does not object to such issues. But 
the elfort must be to sell the securities, and procure the investment in them of 
new savings, and not to dislodge United States Government securities by induc­
ing the holders to sell and exchange them. 

The principal need of most of the countries of Europe is for capital here^ 
rather than for bank credit. By maintaining doubtless necessary embargoes on 
the export of gold, the principal countries of Europe prevent their people from 
making payment in cash of their international debit balance, thus necessitating 
the settlement of that balance by investment of American capital in Europe. 
In the position of most of the European exchanges, resulting from these gold 
embargoes, even transactions which under normal conditions would be regarded 
as self-liquidating, and therefore appropriately to be financed by means of bank 
credit, will not readily be liquidated in dollars. The requirement of Europe 
for credit, therefore, should be met by the sale of capital issues to investors 
rather than by the manufacture of bank credit which could only result in un­
healthy inflation of our own domestic credit structure. 

Neither the Capital Issues Committee nor the Treasury has ever undertaken 
to authorize, approve, or pass upon the merits of any issue of securities what-
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•ever, whether of private companies, municipalities, State, or Governments, and 
the fact that any such issue was not objected to raust not in any case be con­
strued as carrying authorization, approval, or recommendation. The use of the 
name of the United States Government or of any department of the Government 
in connection with the issue of any such securities is unauthorized. 

An estimate of financial obligations of foreign Governments of­
fered in the United States from August 1, 1914 (as disclosed from 
unofficial information in possession of the Treasury Department), 
was sent by the Secretary of the Treasury to the President of the 
Senate under date of January 27, 1920, in response to Senate reso­
lution No. 214, of October 17, 1919. A copy of this estimate is at­
tached as Exhibit 33, page 349. 

Suggested international flnancidl conference. 

In the latter part of January, 1920, the Secretary receiA'ed a letter 
from the Chamber of Commerce of the United States of America 
requesting an expression of the • Treasury's opinion on a memorial 
signed by 44 prominent American citizens, recommending the hold­
ing of an international conference to consider the international 
financial situation. The Secretary's reply Avas as folloAvs: 

WASH-TKGTON, January 28, 1920. 
SIR: I have the honor to acknowledge receipt of the letter of January 22, 

1920, signed by yourself and Messrs. A. C. Bedford, John H. Fahey, and Harry A. 
Wheeler, to whom, as a committee designated by the Chamber of Commerce of 
the United States, was referred a communication transmitting a memorandum 
signed by 44 prominent American citizens, addressed to the United States Gov­
ernment, the reparations commission, and the Chamber of Commerce of the 
United'States, recommending that the Chamber of Commerce of the United 
States designate representatives of commerce and finance to meet with those 
of other countries for the purpose of examining'the situation as set out in the 
-communication and recommending such action as may be advisable. 

In compliance with your request for an expression of opinion from the 
Treasury in respect to the observations and recommendations contained in the 
memorial, I may first state that the views and policy of the Treasury in re­
spect to the international financial situation are set forth in the inclosed ex­
tracts from my annual report (pp. 11 to 14, inclusive). 

With much that is contained in the memorial the Treasury is in hearty 
.accord. Concerning the need of increased production and decreased consump­
tion, the need of balancing governmental budgets and taking effective measures 
to deflate currency and credit, concerning the need of prompt and proper de­
terminations by the reparations commission which will make possible the 
resumptioii of industrial Ufe in Germany and the restoration of trade with 
Germany, there can be no doubt. 

The people of the United States are being called upon by taxes and othervA^se 
not only to meet the Government's expenditures, but to reduce the war debt. 
:So far as the countries of Europe are concerned, the adoption of similar policies 
is a matter for the Governments of those countries and for the reparations 
<!ommission. 
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In an effort to alleviate the situation the United States Government has done 
aU that was considered advisable and practicable. Since the armistice we have 
extended to, foreign Governments the foUowing financial assistance: 

Direct advances $2,380, 891,179. 65 
Funds made availabls to those Governments through the pur­

chase of their currencies to cover our expenditures in 
Europe 736, 481, 586. 76 

Army and other governmental supplies sold on credit (ap­
proximately) 685, 000, 000. 00 

Relief (approximately) 100,000, 000. 00 
Unpaid accrued interest up to Jan. 1, 1920, on Allied Gov­

ernment obligations 324, 211, 922. 00 

Total 4, 226, 584, 688. 41 

The Treasury is opposed to further governmental aid beyond that outlined 
in my annual report, and in my recent communication to the Ways and Means 
Committee of Congress Avith respect to the extension of interest on the Allied 
Government obligations held by the Government of the United States and to 
the supplying of relief to certain portions of Europe. The Governments of the 
world must now get out of banking and trade. Loans from Government to 
Government not only involve additional taxes or borrowings by the lending 
Government Avith the inflation attendant thereon, but also a continuance by the 
borrowing Government of control over private activities Avhich only postpones 
sound solutions of the problems. 

The Treasury is opposed to governmental control over foreign trade and 
finance and even more opposed to private control. It is convinced that the 
credits required for the economic restoration and revival of trade must be 
supplied through private channels; that as a necessary contribution to that 
end the Governments of the Avorld must assist in the restoration of confidence, 
stability, and freedom of commerce by the adoption of sound fiscal policies; 
and that the reparations commission must adopt promptly a just and construc­
tive policy. 

The memorial which Avas simultaneously circulated in Europe differs in its 
scope and character from the one presented in the United States. The European 
memorial contains some passages omitted in the American memorial which 
apparently advocate further governmental financial assistance, and also requests 
the respective Governments to designate representatives to attend the proposed 
conference, which would give it an ofiicial character. 

The Treasury has not looked with favor upon certain features of the memorial 
nor upon the proposed conference, being apprehensive lest the memorial and 
such a conferenc'e should serve to cause confusion and revive hopes (Avhich, I 
am certain, are doomed to disappointment) that the American people through 
their Government will be called upon to assume the burdens of Europe by 
United States Government loans. Such matters as the suggestion of further 
governmental loans by the United States, the cancellation of some or all of the 
obligations of European Governments held by the United States Grovernment 
(as contemplated by a passage contained in the European memorial but omitted 
from the American memorial), and the deferring of obligations of foreign Gov­
ernments held by the United States to liens created in favor of logins hereafter 
made for reconstruction purposes, are clearly not appropriate for consideration, 
in such a conference as is contemplated by'the memorial. 

13799—n 1920 6 
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The existing world-wide infiation of currency, credit, and prices is a conse-
quence of the fact that for a period of four or five years the peoples of this earth 
have been consuming and destroying more than they have produced and saA-ed, 
and against the wealth so destroyed the warring nations have been issuing cur­
rency and evidence of indebtedness. The consequence of the world's greatest 
Avar is profound and inescapable. It has affected all the nations of the civilized 
world, as well those who participated actively in the war as those who did not. 
The inflation exists in the neutral countries of Europe and in the Orient. It 
exists where there was no war debt, whei'e the Avar debt was badly handled, 
and to some degree where the war debt was well handled. 

The problems to the cure of which the distinguished gentlemen are directing 
their attention have been the subject in one form or another of daily study of 
the Treasury Department since the outbreak of the war, and especially since the 
signing of the armistice. These problems have at all times been complex and . 
difficult, and simple solutions haÂ e never been possible, because they involve 
some factors which are not susceptible of solution by any comprehensive plan. 
The process of healiug the wounds inflicted by the war must necessarily be slow 
and painful, involving as it does not only, the physical restoration of industry 
and agriculture but as well the restoration to habits of industry of masses of 
men accustomed by the war to unsettlement. We must necessarily, and to a 
great extent, depend upon and encourage the independent activity and resource­
fulness of each person affected to repair his own fortunes, with the assistance 
of his business connections in other eountries, and also upon each individual to 
return to a normal life of industry and economy. 

From the moment of the cessation of hostilities the Treasury of the United 
States has pursued a policy of looking toward the restoration as promptly as 
possible of normal economic conditions, the removal of governmental controls 
and interferences, and the restoration of individual initiative and free competi­
tion in business. It has insisted upon strict economy in governmental expendi­
ture and upon the maintenance of taxes at a level which, with the salvage of 
war materials and supplies, etc., will insure the prompt retirement of the float­
ing debt of the United States and the establishment of a fund adequate for the 
retirement of the funded debt in the course of a generation. The Treasury 
long since, with the cooperation of the Federal ReserA-e Board, removed the 
embargo on the export of gold, thus enabling American citizens and, indeed, 
the nations of the world, to the extent that they find credit here, to finance 
their purchases throughout the world in cash. 

Rightly or wrongly, a different policy has been pursued in Europe. European 
Governments have maintained, since the cessation of hostilities, embargoes upon 
the export of gold. The rectification of the exchanges noAV adverse to Europe 
lies primarily in the hands of European Governments. The normal method of 
meeting an adverse international balance is to ship gold. The refusal to ship 
gold prevents the rectification of an adverse exchange. The need of gold em­
bargoes lies in the expanded currenc:\' and credit structure of Europe. Relief 
would be found in disarmament, resumption of industrial life and activity, and 
the imposition of adequate taxes and the issue of adequate domestic loans. 

The American people should not, in my opinion, be caiiea apon to finance^ 
and Avould not, in my opinion, respond to a demand that they finance, the re­
quirements of Europe in so far as they result from the failure to take these 
necessary steps for the rehabilitation of<? credit. 

Such things as international bond issues, international guaranties, and inter­
national measures for the stabilization of exchange are utterly, impracticable 
so long as there exist inequalities of taxation and domestic financial policies in 
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the various countries iuA^olved; and wlien these inequalities no longer exist 
such devices Avill be unnecessary. 

It is unthinkable that the people of a country Avhich has been called upon to 
submit to so drastic a program of taxation as. that adopted by the United 
States, Avhich called for financing from current taxes a full one-third of the 
war expenditures, including loans to the Allies, should undertake to remedy 
the inequalities of exchange resulting from a less drastic policy of domestic 
taxation adopted by the other Governments of the Avorld. The remedy for the 
situation is to be found not in the manufacture of bank credit in the United 
States for the movement of exports, a process Avhich has already proceeded too 
far, but ill the movement of goods, of investment securities, and, in default of 
goods or securities, then of gold into this country from Europe; and in order 
that such securities may be absorbed by investors our people must consume 
less and save. 

The United States could not, if it AVOU d, assume the burdens of all the earth. 
It can not undertake to finance the requirements of Europe, because it can not 
shape the fiscal policies of the governments of Europe. The Government of the 
United States can not tax the American people to meet the deficiencies arising 
from the failure of the governments of Europe to balance their budgets, nor 
can the Government of the United States tax the iVmerican people to subsidize 
the business of our exporters. It can not do so by direct measures of taxa­
tion, nor can it look with composure upon the manufacture of bank credit to 
finance our exports Avhen the requirements of Europe are for Avorking capital 
rather than for bank credit. Lamentable as Avould be the effects upon our 
industrial life and upon Europe itself of the continued maintenance of an ex­
change barrier against the importation into Europe of commodities from the 
United States, this country can >not continue to extend credits on a sufficient 
scale to coÂ er our present SAvol.en trade balance against Europe, AAdiile paying 
cash (gold and silver) to the countries of Central and South America and the 
Far East AAath which it has an iidverse balance on its OAVU and international 
account. The consequence of the maintenance by Europe of this barrier Avill 
be to force the United States to do business Avith those countries Avith AAdiich it 
is able to do business on a cash basis. The only other policy Avhich the United 
States could adopt would be the policy of reestablishing embargoes on goid and 
silver and of inflating its OAA'U currency to the same extent that the currencies 
of Europe are inflated, Avith a viCAV tO' loAvering its exchange to a parity Avith 
theirs. This Avould involve taxing the Avhole people for the benefit of our ex­
porters and the benefit of Europe and submitting to have imposed on the 
United States domestic financial policies adopted by Europe but quite con­
trary to those heretofore adopted by the United States. It Avould mean a 
Avorld-Avide inflation, the abandonment of the gold standard, and, ultimately, 
chaos. 

If the peoples and governments of Europe live Avithin their incomes, increase 
their production as much as possible, and limit their imports to actual neces­
sities, foreign credits to cover adverse balances would most probably be supplied 
by private investors, and the demand to resort to such impracticable methods 
as governnient loans and bank credits Avould cease. 

There is no more logical or practical step toward solving their own recon­
struction problems than for the AlUes to give value to their indemnity claims 
against Germany by reducing those claims to a determinate amount which Ger­
many may be reasonably expected to pay, and then for Germany to issue obliga­
tions for such amount and be set free to AA-ork it out. This Avould increase 

. Germany's capacity to pay, restore confidence, and improve the trade and com-
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merce of the world. The maintenance of claims Avhich can not be paid causes 
apprehension and serA-es no useful purpose. • \ 

P r iva te investors can only make loans to the extent of their savings in excess 
of domestic capital requirements, and then will only make them to thie extent 
tha t they have confidence in the securities or obligations offered. The adoption 
of the measures indicated should add to the confidence of the private investor. 

If the Chamber of Commerce of the United States considers it advisable and 
desirable to designate representatives to at tend an unofficial conference, the 
Treasury does not desire to offer any objection, provided the scope and char­
acter and limitations of such a conference, as Avell as the impossibility of United 
States Government action, are clearly understood. 

Cordially yours, CARTER GLASS. 
HOMER L . FERGUSON, Esq., 

President Chamber of Commerce of the 'United States of America, 
Washington, D. G. 

The Brussels Conference. 

Subsequently the suggestion that an international financial confer­
ence be convened was addressed to.the Council of the League of 
Nations. An invitation to such a conference was extended to the 
United States by Sir Eric Drummond, secretary general of the league, 
under date of April 15, 1920, as follows: 

[Soci6t6 des Nations. Leagiie of Nations.] 

ST;NDERLAND HOUSE, CURZON STREET, 

London, W. I., April 15, 1920. 

YOUR EXCELLENCY : The council of the League of Nations a t i ts meeting held 

in London on February 11-13 passed the folloAving resolution: 
"ARTICLE I. The League of Nations shall convene an international conference 

with a view to studying the financial crisis and to look for the means of remedy­
ing i t and of mitigating the dangerous consequences arising from it. 

"ART. I I . A commission composed of members of the council nominated by the 
president is instructed to summon the States chiefly concerned to this conference 
and to convene it a t the earliest possible date." 

In accordance with instructions received from the Council of the League of 
Nations I have the honor to forward to you hereAvith, for transmission to the 
United States Government, a note and inclosure containing an invitation to be 
represented at the conference or to be associated with it in i ts Avork. 

In view of the urgency of the matter , I am directed to ask you to be good 
enough to telegraph the substance of this note and inclosure to your Government 
with a request tha t the League of Nations may be informed of the reply at as 
early a date as may be possible. 

I have the honor to be, 
Your obedient servant, ERIC DRUMMOND, 

Secretary General. 
His Excellency the Hon. J O H N AV. I>AVIS. etc., 

American Embassy, Grosvenor Gardens, London. S. W. 
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INVITATION. 

The Council of the League of Nations begs to inform the Government of the 
lollowing resolution adopted during the meetings of the council held in London 
February 11-13, 1920: 

"ARTICLE I. The League of Nations shall convene an international conference, 
with a vieAv to studying the financial crisis and to look for the means of rem­
edying it and o^ mitigating the dangerous consequences arising from it. 

"ALRTICLE I L A commission composed of members of the council nominated by 
the president is instructed to summon the States chiefly concerned to this confer­
ence and to convene it at the earliest possible date." 

This conference Avill be held at Brussels about the end of May, 1920. The 
council invites the follOAving countries to send delegates to this conference: 

Argentine Republic. Japan. 
Australia. NeAv Zealand. 
Belgium. Norway. 
Brazil Poland. 
Canada. Portugal. 
Chile. Roumania. 
CzechoslOA^akia. 3erb-Groat-Slovene State. . "" 
Denmark. South Africa. 
France. Spain. 
Greece. Sweden. " . 
Holland. Switzerland. 
India. . United Kingdom. 
Italy. 

Other States members of the league Avill be invited to send to the council 
as soon as possible any proposals Avhich they Avould like to have considered by 
the conference. The council of the league is informing the United States Gov­
ernment of the proposed conference and is inviting them to send representatives 
to the conference or to be associated with the work of the conference. 

The council may invite States not included in the above list to communicate 
to the conference full information regarding their financial and economic 
situation, and if necessary it Avill decide under Avhat conditions these States 
may be heard. 

The council therefore has the honor to invite the Government to send to the 
conference'not more than three delegates conversant with public finance and 
banking as well as with general economic questions. The council requests that 
the names of these delegates may be notified to the secretary general of the 
League of Nations. The council will nominate the president of the conference 
and will supply the necessary personnel for the secretariat. The exact date of 
the meeting will be announced by the secretary general. 

The council suggests that in order to facilitate the preparations for the 
conference the Government should forward to the secretary general as soon as 
possible any suggestions for dealing with the present financial difiiculties which 
it may desire to submit to the conference, .together with a statement indicating 
any steps it may have taken for dealing with the situation. 

It is suggested that the general expenses in connection with the organization 
of the financial conference should be met by the League of Nations and the 
expenses and salaries of the delegations by their respective Governments. 
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, ACCOMPANYING MEMORANDUM. 

THE LEAGUE OF NATIONS, 
SUNDERLAND HOUSE, CURZON STREET, 

London, W. A., April 15, 1920. 
The secretary general of the League of Nations is instructed by the council 

of the League of Nations to communicate to the United States Government the 
text of an iUAatation to an international financial conference which the council 

o 

is addressing to the States members of the League of Nations. The Avorld is at 
this moment in a condition of economic and financial disorder Avith results 
AAdiich are at present so serious and may in the future become so dangerous that 
the League of Nations can not ignore them Avithout failing in its most essential 
duties. In taking the initiatiA^e of convening a financial conference to meet at 
'Brussels Avithin the next few weeks, the council of the league fully realizes the 
difficulty of the problem under consideiation. and it does not ask the conference 
for a complete solution. It desires, that the present situation should be dis­
cussed from an international point of Alew, and the delegates meeting at Brus­
sels will be invited to conduct the debate on a higher plane than the mere 
consideration of the special problems and interests of each State. The purpose 
of the conference is not to recast the economic system of the AÂ orld, but to 
obtain suggestions for its improA^ement by the impartial examination of the 
present situation and the formulation of practical conclusions by the best 
qualified experts in each country. 

Recognizing the economic and financial importance of the United States, the 
council of the League of Nations expresses the earnest hope that the United 
States Government Avill Avish to avail itself of the opportunity of the United 
States being represented at the conference or of being associated with its work. 

The following reply was made: 

The Government of the United States acknowledges receipt of the text of an 
invitation, addressed by the Council of the League of Nations to the States 
members of the league, to an international financial conference to be held at 
Brussels,' and transmitted to this Government under date of April 20, 1920, by 
the secretary general of the League of Nations through the American am­
bassador to England, expressing the hope that the United States Government 
will wish to avail itself of the opportunity of being represented at the conference 
or being associated Avith its AA'ork. 

The United States is intensely interested in the restoration of stable condi­
tions throughout the Avorld and hopes that an exchange of views and informa­
tion by experts may assist in the betterment of existing conditions. 

It is not clear to this Government Avhether the suggestion as to the United 
States taking part in the conference refers to the appointment of an official 
delegation representing the Government:, or the appointment of unofficial dele­
gates. This Government Avould not see its Avay to appoint an official delega­
tion, but the Secretary of the Treasury AAdll be glad to designate one or more 
unofficial representatives to attend the conference. While these delegates will 
not be authorized to bind or commit'tliis Government in any Avay, they will be 
authorized to take part in the discussions of the conference, for the purpose 
of giving information as to the financial and economic conditions in this country 
and for the purpose of obtaining similar information in respect to the other 
countries. 

The conference was postponed from time to time, but was finally 
set for September 24, 1920; Roland W. Boyden, the unofficial repre-
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sentative of the United States on the Reparation Commission,, was 
designated as the unofficial representative of the Treasury at the 
conference. The following is an extract from the cable instructions 
sent Mr. Boyden in connection with the conference: 

* * * * * * * 
I have, Avith consent of Department of State, designated you an unoflBcial 

representative to attend the conference and to report concerning the same. You 
are authorized to take such part as you may deem advisable in the discussions 
of the conference for the purpose of giving information as to the financial and 
economic conditions in this country and for the puri)ose of obtaining similar 
information in respect to other countries, but you are not authorized to bind or 
commit this Government in any Avay. 

Replies to a questionnaire and supplementary memorandum issued by the 
League of Nations have been sent to the secretariat of the League of Nations 
through Departnient of State and embassy in London. Suggest you communi­
cate Avith embassy for purpose of obtaining this material. 

Understand committee in charge of conference desires head of each delega­
tion to make brief statement of financial and economic conditions in his coun­
try. You are authorized to make such statement on behalf of the United States 
in case you consider it advisable to do so. 

Understand advisory committee on matters relating to the conference has pro­
posed that questions of reparations and cancellation of Avar debts be not dealt 
Avith at the conference except in form of statement from chairman, and that 
such statement Avould not be open to discussion. We understand Germans and 
Austrians are noAv expected to attend conference, and assume, in view of their 
presence, abOA^e-mentioned questions Avill not be brought up. It is view of 
United States Treasury that such matters as further governmental loans by 
United States, cancellation of some or all of obligations of European Governments 
held by United States Government, and deferring of obligations of foreign Govern­
ments held by the United States to liens created in favor of loans subsequently 
made for reconstruction purposes, are clearly not appropriate for consideration of 
conference. You are, therefore, not authorized to enter into discussions regard­
ing the obligations of foreign Governments held by the United States or further 
advances by this Government to other Governments. These matters, together 
AÂ ith the exchange of the demand obligations held by the United States Govern­
ment for long-time obligations, and the deferring of the collection by the United 
States of interest during the reconstruction period, are, in my opinion, matters 
resting exclusively betAveen the Treasury of the United States and the treas­
uries of the respective Governments Avhose obligations we hold. 

Referring to proposed agenda, you Avill note that information contained in 
replies to questionnaire covers many of the matters referred to. This Govern­
ment has no external debt. Information concerning currency and external loans 
is set forth in replies to questionnaire. Federal taxes imposed by existing legis­
lation are calculated to yield an annual revenue of about $4,000,000,000. It is 
the policy of the Treasury that taxes in this amount should continue to be 
raised, but that incidence of taxation should be someAvhat changed with view 
to acceleration of production and accumulation of capital. AÂ ith exception of 
tariff of duties upon imports and restrictions upon importation of certain dye-
stuffs, and with exception also of certain restrictions, upon exchange trans­
actions with territory under control of so-called bolshevik government of Russia, 
foreign trade and the exchanges are unrestricted, and it is present policy of this 
Government that they should continue unrestricted. It is policy of Treasury 
and of existing legislation that Federal Government besrin forthwith paying off 
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its war debts; measures are being taken to halt increase of infiation of credit 
and to encourage production and saving.. In opinion of Treasury, these ends 
can best be attained in this country by avoiding so far as possible governmental 
restriction and control and by leaAlng private enterprise free to produce surplus 
necessary for reducing our national debt and for supplying Europe with mate­
rials requisite for its reconstruction. Attention should be called to fact that 
in addition to taxes imposed by Federal Government, State and local taxation 
is estimated to amount to not less than $2,000,000,000 annually. I t should be 
remembered also that although European Governments are indebted, to this 
Government in amount approaching $10,000,000,000 there remains in hands of 
Eurojpean holders investment in property in United States amounting to several 
billion dollars. 

Final reports of the proceedings of the conference liaA ê not been 
received at the time this report goes to press. Excerpts from certain 
of the resolutions adopted unanimously are as follows:. 

FROM RESOLUTIONS PROPOSED BY COMMITTEE ON PUBLIC F I N A N C E . 

Thirty-nine nations have in turn placed before the International Financial 
Conference a statement of their financial position. The examination of these 
statements brings out the extreme gravity of the general situation of public 
finance throughout the world, and particularly in Europe. Their import may 
be summed up in the statement that 3 out of every 4 of the countries rep­
resented at this conference and 11 out of 12 of the European countries antici­
pate a budget deficit in the present year. Public opinion is largely responsible 
for this situation. The close connection between these budget deficits and the 
cost of living, Avhich is causing such suffering and unrest throughout the Avorld,. 
is far from being grasped. Nearly every Government is being pressed to incur 
fresh expenditure, largely on palliatives which aggravate the very evils against, 
which they are directed. The first step is to bring public opinion in every 
country to realize the essential facts of the situation and particularly the need 
of reestablishing public finances on a sound basis as a preliminary to the execu­
tion of those social reforms which the world demands. 

Public attention should be especially drawn to the fact that the reduction 
of prices and the restoration of prosperity is dependent on the increase of pro­
duction, and that the continual excess of Government expenditure over revenue 
represented by budget deficits is one of the most serious obstacles to such in­
crease of production, as it must sooner or later involve the following conse­
quences : 

(a) A further inflation of credit and currency. 
(b) A further depreciation in the purchasing power of the domestic cur­

rency, and a still greater instability of the foreign exchanges. 
(c) A further rise in prices and in the cost of living. 
The country which, accepts the policy of budget deficits is treading the 

slippery path which leads to general ruin; to escape from that path, no sacri­
fice is too great. 

It is, therefore, imperative that every Government should, as the first social 
and financial reform, on which all others depend: , 

(a) Restrict its ordinary recurrent expenditure, including the service of the 
debt, to such an amount as can be covered by its ordinary revenue. 

(&) Rigidly reducing all expenditure on armaments in so far as such reduc­
tion is compatible with the preservation of national security. 

(0) Abandon all unproductive extraordinary expenditure. 
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(d) Restrict even productive extraordinary expenditure to the lowest pos­
sible amount. , 

The supreme council of the allied powers in its pronouncement on the 8th 
of March declared that "Armies should everyAvhere be reduced to a peace foot­
ing ; that armaments should be limited to the lowest possible figure compatible 
with national security and that the League of Nations should be invited to 
consider, as soon as possible, proposals to this end." The statements presented 
to the conference show that, on an average, some 20 per cent of the national 
expenditure is still being devoted to the maintenance of armaments and the 
preparations for Avar. The conference desires to affirm with the utmost em­
phasis that the Avorld can not afford this expenditure. Only by a frank policy 
of mutual cooperation can the nations hope to regain their old prosperity; and 
in order to secure that result the whole resources of each country must be 
devoted to strictly productive purposes. The conference accordingly recom­
mends most earnestly to the council of the League of Nations the desirability 
of conferring at once Avith the several Governments concerned, with a view 
to securing a general and agreed reduction of the crushing burden Avhich, on 
their existing scale, armaments still impose on the impoverished peoples of 
the world, sapping their resources and imperilling their recovery from the 
ravages of war. The conference hopes that the assembly of the league which 
is about to meet will take energetic action to this end. 

While recognizing the practical difficulties in the way of immediate action, 
in all cases, the conference considers that every Government should abandon 
at the earliest practicable date all uneconomical and artificial -measures which 
conceal from the people the true economic situation. Such measures include: 

(a) The artificial cheapening of bread and other foodstuffs, and of coal 
and other materials, by selling them below cost price to the public, and the 
provision of unemployment doles of such a character as to demoralize instead 
of encouraging industry. 

(b) The maintenance of railway ^fares, postal rates, and charges for other 
Government services on a basis which is insufficient to cover the cost of the 
serAdces given, including annual charges on capital account. 

In so far as, after every eft'ort has been made, it is impossible to' cut doAÂn 
expenditure within the limits of existing revenues, fresh taxation must be im­
posed to meet the deficit and this process must be ruthlessly continued until 
the revenue is at least sufficient to meet the full amount of the recurrent or­
dinary expenditure. The conference considers that the relative advantages of 
the various possible means of increasing the national revenue, Avhether by direct 
or indirect taxation or by a capital levy (to be devoted to the repayment of 
debt), depend upon the special economic conditions obtaining in each country, 
and that in consequence each country must decide for itself on the methods which 
are best suited to its OAVU internal economy. ^ 

If the above principles are accepted and applied, loans will not be required 
for recurrent ordinary expenditure; borrowing for that purpose must cease. In 
a number of countries, hoAvever, although the ordinary charges can be met from 
revenue, heavy extraordinary expenditure must at the present time be under­
taken on capital account. This applies more especially in the case of those 
countries devastated during the Avar, AÂ hose reconstruction charges can not 
possibly be met from ordinary receipts. The restoration of the devastated 
areas is of capital importance for the reestablishment of normal economic con­
ditions; and loans for this purpose are not only unavoidable but justifiable. 
But in vieAv of the shortage of capital it will be difficult to secure the sums 
required even for this purpose, and only the most urgent schemes should be 
pressed forward immediately. 
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The means by which loans are raised are no less important than the purposes 
to which vthey are destined. In future the loans which are required for urgent 
capital purposes must be met out of the real savings of the people. But those 
savings have, as it Avere, been pledged for many years ahead by the credits 
created during the war, and the first step to raising fresh money must be to 
fund the undigested fioating obligations Avith which the markets are burdened. 
Those principles apply both to internal and to external borrowing, and in re­
gard to the latter, we suggest that it would be in the general interest for the 
creditor countries to giÂ e such facilities as may be possible to the debtor coun­
tries to fund their floating obligations at the earliest possible date. 

* * M: * * * * 

FROM RESOLUTIONS PROPOSED BA^ COMMITTEE ON INTERNATIONAL TRADE. 

The International Financial Conference affirms that the first condition for the 
resumption of international trade is the restoration of real peace, the conclusion 
of the wars which are still being Avaged, and the assured maintenance of peace 
for the future. The continuance of the atmosphere of war and of preparations 
for Avar is fatal to the development of that mutual trust which is essential to 
the resumption of normal trading relations. The security of internal conditions 
is scarcely less important, as foreign trade can not prosper in a country whose 
internal conditions do not inspire confidence.. The conference trusts that the 
League of Nations will lose no opportunity to secure the full restoration and 
continued maintenance of peace. 

The International Financial Conference affirms that the improvement of the 
financial position largely depends on the general restoration as soon as possible 
of good Avill between the various nations, and in particular it indorses the 
declaration of the supreme council of the 8th March last " tha t the States 
which have been created or enlarged as the^ result of the war should, at 
once reestablish full and friendly cooperation and arrange for the unrestricted 
interchange of commodities in order that the essential unity of European 
economic life may not be impaired by the erection of artificial economic 
barriers." 

The conference recommends that Avithin such limits and at such time as may 
appear possible each country should.aim at the progressive restoration of that/ 
freedom of commerce which prevailed before the Avar, including the withdraAval 
of artificial restrictions on and discriminations of price against external trade. 

The International Financial Conference expresses its conviction that the 
instability of exchanges constitutes a great hindrance to the resumption of 
normal international trade. 

The International Financial Conference vi'-ould Avelcome any action which 
can be taken by the League of Nations to enable the countries, which under 
present conditions can not purchase the necessary supplies for their recon­
struction, temporarily to obtain commercial credits on an approved basis for 
this purpose. 

The International Financial Confei'ence expresses the conviction that the 
repair, improvement, and economical u.ye of the transport systems of the Avorld, 
and particularly of countries affected by the war, are of vital importance to 
the restoration of international trade. 

FROM RESOLUTIONS PROPOSED BÂ  COMAIITTEE ON CURRENCY AND EXCHANGE. 

^ ^ 3|€ 5fC J j * s|C •!» 5jC 

1. It is ,of the utmost importance that the growth of inflation should be 
stopped. * * * 

2. Governments must limit their expenditure to their revenue (we are not 
considering here the finance of reconstructing deA^astated areas). 
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3. Banks, and e.specially banks of issue, should be freed from political pres­
sure and should be conducted solely on the lines of prudent finance. * * •'= 

4. The creation of additional credit should cease, and Governments and 
municipalities should not only not increase their floating debts but should 
begin to repay or fund them by degrees. =̂ * * 

5. Until credit can be controlled merely by the normal influence .of the rate 
of interest it should only be granted for real economic needs. * * ' =•' 

6. Commerce should as soon as possible be freed from .control and impedi­
ments to international trade removed, * * * 

7. All superfluous expenditure should be avoided. * * * 
8. It is highly desirable that the countries Avhich have lapsed from an effective 

gold standard should return thereto. '-^ * * 
9. It is useless to attempt to fix the ratio of existing fiduciary currencies to 

their nominal gold value. ''' * * 
10. Defiation, f̂ and Avhen undertaken, must be carried out gradually and 

Avith great caution. * * * 
11. AVe can not recommend any attempt to stabilize the value of gold, and we 

gravely doubt Avhether such attempt could succeed. ='• * * 
12. We believe that neither an international currency nor an international • 

unit of account Avould serve any useful purpose. * '̂̂  * 
13. We can find no justification for supporting the idea that foreign holders 

of bank notes or bank balances should be treated differently to native holders. 
14. In countries Avhere there is no central bank of issue one should be estab­

lished. * -̂  * 
15. Attempts to limit fluctuations in exchange by imposing artificial control 

on exchange operations are futile and mischievous. * * * 
16. A committee should be set up both for continuing the collection of -the 

valuable financial statistics that have been 'furnished for this conf^^ence and 
also for the'further investigation of currency policy. 

FROM RESOLUTIONS PROPOSED BY COMMITTEE ON INTERNATIONAL CREDITS. 

The committee is of opinion that in principle the resources out of Avhich this 
assistance is to be provided should be found from the savings of the lending 
countries and raust not result in undue increase of the fiduciary circulation— 
that is to say, in the creation or extension of a disproportion betAveen means of 
payment and the genuine requirements of business. 

The committee believes, on the other hand, that this assistance can only be 
effectively accorded to countries Avhich are prepared to assist one another in 
the restoration of economic life and to make every effort to bring about within 
their OAA-U frontiers the sincere collaboration of all groups of citizens and to 
secure conditions Avhich give to work and thrift liberty to produce their full 
results. 

The committee does not believe that, apMrtfrom particular decisions dictated 
by national interests or by considerations of humanity, credits should be 
accorded directly by Governments. 

It appears to the committee that one of the chief obstacles to the granting 
of credits is the absence in borrowing counrries of sufficient security for ultimate 
i-epayment. The committee therefore studied Avith attention, in the light of 
the general considerations enumerated above, all the proposals presented with 
a vieAv to creating guarantees AAliich would provide satisfactory security for 
exporters. 

The committee has been forced to recognize that no single system could by 
itself suffice to provide for the many different needs of the various countries, 
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and that it is necessary to indicate a series of measures sufficiently elastic to 
be adapted afterwards tc every variety of circumstances. 

EUROPEAN RELIEF. 

Although the Treasury s t rong^ held the opinion that this Govern­
ment should, at the earliest possible moment, discontinue lending 
money to other Governments and that the reconstruction of Europe 
could not be accomplished by loans from Government to Government, 
the department nevertheless was forced to the conclusion that certain 
limited measures by this GoA^ernment were necessary for the purpose 
of keeping the destitute populations of Europe alive through last 
Avinter. The Secretary of the Treasury accordingly vi^rote the chair­
man of the Committee on Ways and Means of the House of Repre-
^sentatives as follows, under date of December 18, 1919 : 

WASHINGTON, December 18,1919. 
MY DEAR CONGRESSMAN : Reports and urgent advices received from reliable 

sources as to the shortage and utter lack of food in certain portions of Europe 
are so serious that I feel it my duty to lay some of the facts before Congress. 
Although the shortage of food in Europe as a Avhole is less this AAdnter than 
last, there is in parts of Europe (especially Austria, Poland, and Armenia) a 
most dangerous shortage of food, clothing, and fuel. In these places there has 
not been sufficient recoA^ery of economic life to enable the people to produce 
enough to meet their requirements or to enable them to buy or to borroAv sufficient 
food and elothing to keep them alive. In certain sections whole populations are 
noAv dangerously Aveak and hopeless from hunger. The death rate caused by 
starvation is already increasing to an alarming extent, and unless something 
is done great numbers will die from starvation or cold. It is unnecessary to 
elaborate the gra\'e effects which this may have on the social order and the 
economic fabric, not only in the places where these conditions exist, but in the 
AAdiole of Europe and even the Avorld. The British Government has informed 
this Government that it is prepared to share Avith us to the extent of its ability 
in the relief of Austria, Avhich, according to our information, is in the most 
desperate condition. 

As you are aAvare, the Treasury has strongly held the opinion that this Gov­
ernment should, at the earliest possible moment, discontinue lending money to 
other Governments. I have urged tlnit private initiative should be restored and 
that credits for purchases in .the United States should be obtained through 
private channels. In discussing in my annual report the international financial 
situation I said that " Ave are prone to overlook the Â ast recuperative poAÂ er 
inherent in any country Avhich, though devastated, has not been depopulated, 
and the people of which are not sUi/rved. afterwards.'' I am reluctantly con­
vinced now that in order to meet the urgent necessity of keeping the destitute 
populations of Europe alive through this Avinter there must be taken at once 
measures for their relief. The resources and efficiency of the private charities 
of this country are not adequate to the necessities AÂ hich can not in the nature 
of tlie case be financed through ordinary private channels. I therefore have the 
honor to request that your conimittee afford me the opportunity of laying before 
it any information Avhich it may desire and AÂ hich I am able to furnish, in order 
that appropriate legislation may be considered at once. 
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The emergency is of such magnitude; the dictates of humanity are so press­
ing ; the possible effects of the present situation upon the social, economic, and 
financial rehabilitation of Europe, and consequently upon the trade and pros­
perity of the Avorld, in Avhich the United States has so great a stake, may be of 
such consequence that I do not hesitate from the standpoint of humanity and 
public policy to assume the responsibility of appealing to the humane and prac­
tical sentiments of the Congress to take immediate steps to furnish from our 
surplus the food necessary to save the situation. We can not and must not 
noAv fail to supply some food on credit to save human lives and safeguard 
civilization, for Avhich we have already expended so many lives and billions 
of dollars. 

Cordially yours, CARTER CTLASS. 

Hon. JOSEPH W . FORDNEY, 

Chairman of Ways and Means Committee, 
House of Representatives, 

Wasliington, D. G. 

January 7, 1920, the Secretary again wrote to the chairman of the 
Committee on Ways and MeanSj as follows: 

WASHINGTON, January 7, 1920. 

MY DEAR CONGRESSMAN : With reference to my letter of December 18 to you, 
calling your attention to the desperate situation in certain portions of Europe 
Avhere urgent relief is required, and requesting an opportunity to lay before 
your committee further information and proposals for legislation Avhlch Avill 
enable this GoA^ernment to assist in alleviating that situation, I have the honor 
to submit herewith a summary of the many reports and dispatches from various 
reliable sources as to the situation in those parts of Europe Avhere relief is so 
urgently necessary; namely, Poland, Austria, and Armenia. I also have the 
honor to submit a proposed legislative authorization which, in my opinion, 
would enable this country to give the assistance which is imperatively required, 

Poland.—According to the best information obtainable, the minimum grain 
requirement necessary to carry Poland until the next harvest, and which can 
not be filled anywhere but in the United States, is 300,000 tons. This deficiency 
is due to a partial failure of the wheat crop and to a lack of fuel for thrashing. 
Poland is at present living under a hand-to-mouth regime, which can be remedied 
only by a steady floAv of imports from the only available surplus stocks of food; 
namely, those in the United States. The potato crop, Avhich is the staple food 
of the poorer classes, has been destroyed by frosts to the extent of 50 per cent 
in many districts, as it is impossible properly to care for potatoes in transit 
due to delays in transportation. Poland has been.unable to procure clothing 
since the beginning of the Avar, and the result is that during the past five years 
practically all clothing has been Avorn out and has not yet been replaced. 

The food, situation in Poland is so serious that the European Children's 
Relief Fund has felt obliged to loan Poland small quantities of flour from 
the stocks intended for child feeding. The assistance to the children of Poland 
rendered through this fund, Avhich feeds 1,300,000 children daily, is claimed by 
its administrators there to have been a powerful means of averting revolu­
tions up to this time, and the failure of the Polish Government properly to 
ration its adult population has already caused demon?itrations by the Reds in 
WarsaAV. The cost of supplying the 300.000-ton grain minimum would be ap­
proximately $50,000,000. It is possible that a portion of this requirement may 
be met through private charity and that the British Government raay be able 
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to supply some tonnage for the t^'ansportation of this grain from the United 
States. In so far as this outside aid is received, the assistance to be furnished 
by the United States would be diminished. 

Austria.—In Austria the acute misery and suffering are probably greater 
than in Poland. Two-tenths only of the present Austrian State are self-
supporting, in food, and the remaining eight-tenths, even before the war, pro­
duced food to supply themselves for six months of the year at most and were 
dependent for the remaining six months upon importations. Consequently, 
the situation to-day, especially in Vienna, has become exceedingly grave, due 
to a shortage of coal and food. There is every indication that unless some 
relief is afforded immediately the population can not Avithstand the strain of 
conditions that are already well-nigh intolerable. Coal and food rations for 
domestic consumption have been reduced below a safety minimum, and it is 
only a question of days before existing stocks will be exhausted, AÂhen even 
the present reduced rations Avill become impossible unless new supplies are 
obtained. Already the forests in the neighborhood of Vienna are being cut 
dOAvn for fuel, as are also many of the Avooden dAvellings. Famine riots have 
broken out in some Austrian tOAvns during the past months, and although the 
population of Vienna has shoAATi admirable patience this city and large parts 
of Austria are faced Avith the danger of a complete breakdoAvn, which, accord­
ing to the chancellor. Dr. Renner, must unavoidably occur by the end of January 
unless outside assistance is obtained. 

What th^ effect of a general social breakdown in Austria would be can, of 
course, only be conjectured. That it Avould be confined to Austria, hoAveÂ er, 
seems highly improbable, and if it spread to Germany, Poland, and possibly all 
of Europe the result would be no less than a general disintegration of political 
cohesion in Avestern Europe. Such an event Avould be fraught AAdth the most 
serious consequences'for the United States, and Avould certainly leave in its 
wake severe suffering and thousands of deaths among the poorer classes of the 
people. 

The British Government has definitely proposed to join, to the extent of its 
ability, Avith the United States Government in furnishing relief to Austria. 
The British Government has explained, however, that with the present de­
preciation in its exchange, it could not supply dollars for the purchase of food 
iu the United States, but it can no doubt supply the requisite tonnage and some 
relief supplies obtainable in the United Kingdom. The total estimated require­
ments for Austrian relief are $100,000,000, but the British participation should 
reduce the amount of relief to be supplied from the United States to Austria to 
about $70,000,000. 

Armenia.—Although the population of Armenia is small, the situation there 
is desperate, and the winter season Avill see many deaths unless adequate food, 
medical supplies, and clothing are received from outside sources. It has been 
estimated that a bare minimum program of 7,500 tons of flour, together Avith 
other necessities, amounting in all to $500,000 monthly, will be required to meet 
the situation, and if deliveries are not maintained after the severe winter 
Aveather sets in orphanages Avill close and great numbers of deaths Avill result. 
At present there are 700,000 destitute people being kept alive by this program, 
and partial aid is being furnished to many others. 

As there are private charitable funds available for Armenia, it is probable 
that the amount of relief which the United States Government would be called 
upon to furnish to Armenia Avould not exceed $1,000,000. 

In addition to the three above-mentioned countries or territories where the 
requirements are most urgent, it may be necessary to furnish some supplies to 
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Other sections of Europe (outside the boundaries of Germany) where the situ­
ation is not now so desperate but where food supplies will be required to carry 
them through until the next harvest. It is estimated that ^$25,000,000 Avouldi 
suffice for this purpose. 

In this summary of conditions no attempt has been made to cover all the 
ground or even touch on all the aspects of the situation in the countries men­
tioned. Data in the form of consular dispatches and telegrams from various 
official and unofficial American representatives abroad exist in abundance to 
substantiate the foregoing summary of the dire need of the people of these 
countries for immediate relief. 

In conclusion I may say that Avhile it is impossible now to estimate definitely 
just Avhat will be required, I am of the opinion, from the information so far 
obtainable, that a minimum of $125,000,000 and a maximum of $200,000,000 
Avould suffice to supply "the portion of relief to be assumed by this Government,, 
pi-ovided Congress should grant the necessary authorization to participate in 
alleviating this serious and desperate situation. 

As any relief undertaking, so far as concerns the United States, Avould be 
primarily a question of supplying food, and as it is advisable that the pur­
chases of food for Europe should be handled and coordinated in such a manner 
as not to increase the prices of food in the United States, I am recommending, 
in the proposed legislation that the United States Grain Corporation be em-
poAvered to purchase, sell, and deliver food and relief supplies for Europe up-
to the amount of $150,000,000, and that for the supplies so furnished credit 
may be extended by the Grain Corporation. If this amount proves insufficient 
to meet the minimum requirements, the Treasury Avill again submit the matter 
to Congress for such action as it may deem expedient. 

If you desire further information than that contained herein. Assistant Sec­
retary Davis and Mr. Hoover, who are most conversant with this situation,, 
will be glad to appear before your committee on the 10th instant at 10.30 a. m. 

Cordially yours. 
CARTER CSTLASS. 

Hon. JOSEPH W . FORDNEY, 

Chairman of Ways and Means Committee, 
House of RepresentoMves. 

S U G G E S T E D D R A F T O F A BILL PROVIDING FOR THE RELIEF OF POPULATIONS IN EUROPE 

AND IN COUNTRIES CONTIGUOUS THERETO. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled. That for the participation of the 
Government of the United States in the furnishing of foodstuffs and other 
relief supplies and for the transportation thereof to populations in Europe 
and countries contiguous thereto, the United States Grain Corporation is au­
thorized, with the approval of the Secretary of the Treasury and to an amount 
not exceeding $150,000,000, to buy or contract for the purchase of Avheat of 
the crops of 1918-1919 and flour produced therefrom and other food and food 
products and relief supplies necessary for the purposes of this act, and to 
sell, consign, or contract for the sale, and to deliA êr or contract for the delivery 
of the same, for cash or on credit, at such prices and on such terms or conditions 
as may be necessary to carry out the purposes of this act and to relieve popu­
lations in the countries of Europe or countries contiguous thereto: Provided, 
That an audited itemized report of the receipts and expenditures of the United 
States Grain Corporation for the purposes authorized by this act shall be sub­
mitted to Congress not later than December 31, 1920. 
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The following statute entitled "An act providing, for the relief of 
populations in Europe and in countries contiguous thereto suffering 
for want of food," was subsequently enacted by the Congress and ap-
proA^ed by the President March 30, 1920: 

Be it enacted by the Senate and House of Representatives of -the United 
States of America in Congress assembled. That, for the participation of the Gov­
ernment of the United States in the furnishing of foodstuffs to populations in 
Europe and countries contiguous thereto suffering for the want of food, the 
United States Grain Corporation is hereby authorized, with the approval of the 
Secretary of fhe Treasury, to sell or dispose of flour now in its possession, not 
to exceed five million barrels, for cash or on credit, at such prices and on such 
terms or conditions as may be necessary to carry out the purposes of this act 
and to relieve populations in the countries of Europe or countries contiguous 
thereto suffering for the want of food: Provided, That an audited, itemized 
report of the receipts and expenditures of the United States Grain Corporation 
for the purposes authorized by this act shall be submitted to Congress not later 
than the first Monday in December, 1920. 

Under this authority the Grain Corporation, with the approval of 
the Secretary of the Treasury, sold flour on credit to the Govern­
ments of Armenia, Austria, the Czecho-Slovak Republic, Hungary, 
and Poland. At the date of this report the obligations received by 
the Grain Corporation from these Governments have not been turned 
over to the Treasury. They are understood, however, to aggregate 
approximately $57,000,000 in face amount. 

T H E DOMESTIC CREDIT SITUATION. 

The efforts of the Federal Reserve Board and the Federal reserve 
banks to control credit and avoid undue expansion of loans are 
clearly indicated in the statements issued from time to time by the 
board. The fundamental fact is that, notwithstanding the increased 
rates of discount and the endeavor to discourage the use of credit for 
speculative and nonessential purposes, the year has been marked by 
an unprecedented Increase in loans at the Federal reserve banks, at 
member banks, and banking institutions generally. Instead of a cur­
tailment of credit, there has been a tremendous expansion. The situ­
ation was outlined by the Federal Reserve Board in its public state­
ment of October 17,1920, which is as follows: 

In vicAv of the representations which have recently been made to the board 
as to the unavailability of credit in agricultural sections the board requested 
information concerning credit conditions throughout the country from the 
chairmen and governors of Federal reserve banks at their usual autumn con­
ference here this week. The board is advised that credit has been steadily avail­
able for the successive seasonal requirements of agriculture, as well as for the 
needs of commerce and industry, and that there is no ground for expecting that 
its availability for these purposes will not continue. The present improved 
-^^ffiit situation is due in part to the timely steps taken last spring, following 
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conferences betAÂ 'een the board and governors and directors of Federal reserve 
banks to provide credit for crop moving requirements, and in part to the subse­
quent improvement in transportation reported from all districts except in a 
few localities. 

Between January 2 and October 1 of the present year about 800 leading 
member banks from all sections of the country Avhich report their condition to 
th^ board weekly and AAdiich represent approximately 70 per cent of member 
bank resources, have incceased their loans for- agricultural, industrial, and com­
mercial purposes by an amount exceeding $1,800,000,000. This great increase, in 
the credit extended to their customers has in> the main been made possible by the 
accommodation extended member banks by the Federal reserve banks. 

During the same period, the 12 Federal reserve banks have increased their 
holdings of agriculturtil and commercial paper by more than $500,000,000, and 
from January 23 to October 1, 1920, increased their issues of Federal reserve 
notes by over $460,000,000. At the same time. Federal reserve banks having 
surplus funds' have extended accommodation to Federal reserve banks in agri­
cultural and live-stock districts by means of discounts, aggregating on October 
1, over $225,000,000. 

The disturbances in price and demand which have recently manifested them-
selA ês in markets for various agricultural and other commodities, not oniy in 
the United States but in other countries as well, are inevitable and unavoidable 
consequences of the economic derangements occasioned by the World War. The 
United States continue to have a heavy volume of exports although foreign de­
mand for certain agricultural staples has somewhat decreased. But the chief 
market for our raAv and manufactured products is at home, and our present huge 
crops of immense value may be expected gradually and in regular course to 
move from producers to consumers. The recent census, reckoning our popula­
tion at 105,000,000, emphasizes ancAv our OAVU capacity as consumers irrespective 
of the demands of other countries. 

In response to the Senate resolution adopted May 17,1920, the Fed­
eral Reserve Board under date of May 25, 1920, made the following 
statement of its attitude toward the expansion of credit and the use 
of credit for crop-moving purposes: 

WASHINGTON, May 25, 1920. 

SIR: On May 17, 1920, the Senate adopted the follOAving resolution: 
" Resolved, That the Federal Reserve Board be directed to advise the Senate 

what steps it purposes to take or to recommend to the member banks of the 
Federal Reserve System to meet the existing infiation of currency and credits 
and consequent high prices, and Avha.t further steps it purposes to take or 
recommend to mobilize credits in order to move the 1920 crop." 

In response the board desires to say that it has recognized for many months 
past that the expansion of bank credits in this country Avas proceeding at a 
rate not warranted by the production and consumption of goods, It has re­
peatedly admonished the Federal reserve banks that influence should be ex­
erted upon the member banks to induce them to avoid undue expansion of 
loans and to keep their volume of outstanding credits within moderate bounds. 

Beginning six months ago, the rates of discount on various classes of paper 
at the Federal reserve banks were advanced. During the latter part of Janu­
ary the present rates Avere put into effect. These advances, Avhile undoubtedly 
checking credit transactions Avhich otherwise would have been made, have not 
been ^ entirely effective in bringing about the reduction in loans desired and 
which might normally have been expected during the early months of the year. 
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Liquidation during these months is entirely natural and healthy, and is neces­
sary in order that the banks may be prepared to meet the demands made upon 
them during the crop making and harvesting seasons, but there has been no 
such liquidation, and, on the contrary, commercial loans have steadily increased. 
Thus it appears that the public has anticipated demands for banking credit 
which are usually made later on in the year. The average reserves of the 
Federal reserve banks are noAv a little over 42^ per cent, as against 45 per cent 
at the beginning of the year and about 51 per cent 12 months ago. 

The Federal advisory council, which is composed of one member from each 
Federal reserve district, elected annually by the board of directors of the 
Federal reserve bank, is required by section 12 of the Federal reserve act to 
meet in. Washington at least four times each year. The council is authorized 

• " to confer directly, with the Federal Reserve Board, on general business con­
ditions; to make oral or Avritten representations concerning matters within 
the jurisdiction of said board; to call for information and to make recommenda­
tions in regard to discount rates, rediscount business, note issues,-resen^e con­
ditions in the A^arious districts, the purchase and sale of gold or securities by 
reserve banks, open-market operations by said banks, and the general affairs 
of the reserve banking system." 

Upon receipt of a notice that the council Avould hold its regular meeting on 
May 17, the board, extended an invitation to the three class A directors of 
each Federal reserve bank, AVIIO are the representatives of the stockholding 
banks, to come to Washington at the same time for conference Avith the Fed­
eral Reserve Board and the Federal advisory council. This conference was 
held on the 18th instant, and it Avas developed at the meeting that the present 
credit expansion is due in great part to the abnormally high prices of goods 
and commodities hoAV prevailing throughout the country, and to the congestion 
of foodstuffs and essential raw materials at or near points of production because 
of lack of transportation facilities. 

The board is convinced that if the unsold portions of last year's crops can 
be brought to market hefore the new crop matures, the liquidation of credits 
which are noAv tied up in carrying the old crops Avill be sufficient to offset to 
a considerable degree the credit demands Avhich will be made upon the banks 
in moving the crop of 1920. 

At the conference above referred to the board's viCAVs Avere outlined by its 
governor substantially as folloAvs: The member banks should lean less heavily 
upon the Federal reserve banks and rely more upon their OAvn resources, un­
necessary and habitual borroAvings should be discouraged, and the liquidation 
of long-standing, nonessential loans should proceed. Banks Avere cautioned, 
hoAÂ ever, that drastic steps should be avoided and that the methods adopted 
should be orderly, for gradual liquidation Avill result in permanent improvement, 
while too rapid deflation Avould be injurious and should be avoided. The 
board pointed out the necessity for extending such credits as may be necessary 
to promote essential production, especially of foodstuffs, and that if for any 
reason it should prove impracticable to increase essential production, there 
should be greater economy in consumption and more moderation in the use of 
credit. The problem of the banking system of the country is to check further 
expansion and to bring about a normal and healthy liquidation without cur­
tailing essential production and Avithout shock to industry, and,' as far as pos­
sible, without disturbance of legitimate commerce and business. In order to 
effect this it seems necessary to distinguish betAÂ een essential and nonessential 
loans; but the Federal Reserve Board feels it Avould be a most difficult task, 
Avhich it should not undertake, to. attempt by general rule of country-wide appli-

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



SECRETARY OF THE TREASURY. 99 

cation to make this distinction. During the Avar there was a broad underlying 
principle that essentials must be " necessary or contributory to the conduct of 
the war," but notAAuthstanding the sharp outline of this principle much difficulty 
was experienced by the various Avar boards in defining essentials and non­
essentials. All the more difficult would it be for the Federal Reserve Board 
to make such a general definition in the present circumstances. 

Section 13 of the Federal reserve act defines the eligibility of paper for dis­
count by the Federal reserve banks and lays dOAvn a general rule that any paper 
maturing Avithin the time prescribed and " issued or draAvn for agricultural, 
industrial, or commercial purposes, or the proceeds of which have been used, or 
are to be used, for such purposes " is eligible. No expressed condition is made 
regarding the essential or nonessential character of the transactions giving rise 
to notes which may be offered for discount ahd the Federal Reserve" Board is 
not required, and properly could not be expected, generally to adopt such a 
crite '̂Aon of eligibility. It is too much a matter of local conditions and local 
knowledge to justify at this time any general country-wide ruling by the board 
even if such a ruling were deemed helpful. 

On the other hand, there is nothing in the Federal reserve act which requires 
a Federal reserve bank to make any investment or to rediscount any particular 
paper or class of paper. The language of both sections 13 and 14 is permissive 
only. Section 4 of the ^Federal reserve act, however, requires the directors of a 
Federal reserve bank to administer its affairs " fairly and impartially and 
without discrimination in favor of or against any member bank," and subject to 
the provisions of law and the orders of the Federal Reserve Board to extend 
" to each member bank such discounts, advancements, and accommodations as 
may be safely and reasonably made with due regard for the claims and demands 
of other member banks." Thus the directors of a Federal reserve bank have 
the power to limit the volume and character of loans which in their judgment 
may be safely and reasonably made to any member bank. 

The recent amendment to paragraph (d) of section 14 distinctly authorizes 
each Federal reserve bank on its own account, without reference to action taken 
by any other Federal reserve bank, to establish a normal discount or credit line 
for each member bank, and permits the imposition of graduated rates on dis­
count lines in excess of the normal line. This amendment, however, does not 
repeal or modify sections 4 and 13, and a Federal reserve bank is still free to 
decline to discount any paper which in its judgment does not constitute a de­
sirable investment for it or which in its opinion would not constitute a safe and 
reasonable investment within the meaning of section 4. 

It is the viCAv of the board, however, that while Federal reserve banks may 
properly undertake in their transactions Avith member banks to discriminate 
between essential and nonessential loans, nevertheless that discrimination might 
much better be made at the source by the member banks themselves. The in­
dividual banker comes in direct contact with his customers; he is better 
qualified than anyone else to advise the customer, because of his familiarity, 
not only Avith the customer's business, but with the general business conditions 
and needs in his immediate locality. In making loans he is bound by no general 
rule of law as to the character of the purpose for which a loan is being asked. 
He is entirely free to exercise discretion, and can make one loan and decline 
another, as his judgment may dictate. He can estimate with a fair degree of 
accuracy the legitimate demands for credit which are liable to be made upon 
him, as well as the fluctuations in the volume of his deposits. He knows what 
industries sustain his community, and is thus qualified to pass upon the essen­
tial or nonessential character of loans offered him. He knows, or should know, 
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what rediscount line he may reasonably expect of his Federal reserve bank, 
and he ought not to regard this line as a permanent addition to his capital.-
With knoAvledge of the limitations or penalties put upon his borrowings from 
the Federal reserve banks the banker may be depended upon to use a more dis­
criminating judgment in granting credit accommodations to his customers, 
and that judgment he must exercise if the present situation is to be remedied 
fundamentally. 

It is true that under existing conditions the volume of credit required in any 
transaction is much greater than Avas the case in prcAvar times; but it is also 
true that the resources of the member and nonmember banks Avould be ample 
to take care of the essential business of the country, and to a large extent of 
nonessentials as Avell, if there Avere a freer fioAv of goods and credit. If '• frozen 
loans " Ave>e liquefied, and if commodities Avhich are held back either for specu­
lative purposes or because of lack of transportation facilities should "go to 
the markets, and if large stocks of merchandise should be reduced, the result­
ant release of credits Avould have a most beneficial effect upon the general 
situation. In the meantime everything must be done to expedite the release of 
these credits and to restrict nonessential credits in future. 

While the problem of credit regulation and control is national and even inter­
national in its scope, yet in the last analysis it is merely an aggregation of 
individual problems, and the proper Avorking out of the situation must depend 
upon the'public and upon the banks Avhich deal Avith the public. The public 
must be made to realize the necessity of economy in expenditures and in con­
sequent demands for banking • credit. The banks themselves are best able to 
impress the importance of this policy upon the public. 

For the further information of the Senate the board quotes from the report 
of the Federal advisory council made to it on May 18, signed by James B. 
Forgan, president. 

" The council 'has given consideration to the matters included in your com­
munication of April 17 and begs to reply thereto in the following manner, follow­
ing the order set out by you: 

"(a) Causes of continued expansion of credits and of Federal note issues." 
There are many contributing causes, of which the follOAving may be regarded 

as paramount: 
1. We recognize, of course, that the first cause is the great Avar. 
2. Great extravagance, national, municipal, and individual. 
3. Inefficiency and indifference of labor, resulting in lessening production. 
4. A shortage-of transportation facilities, thus preventing the normal move­

ment of commodities. > 
5. The vicious circle of increasing Avages and prices. 
(b) "How can the reserve position of the Federal reserve banks be-mate­

rially strengthened before the seasonal demand sets in next fall Avithout undue 
disturbance of the processes of production and distribution? " 

By urging upon member banks through the Federal reserve banks the Avisdom 
of showing borroAA êrs the necessity of the curtailment of general credits, and 
especially for nonessential uses, as Avell as continuing to discourage loans for 
capital and speculative purposes; by checking excessiA^e borroAvings through 
the application of higher rates. 

(c) " If steps can not be taken at this time leading to a more normal propor­
tion betAveen the volume of credits and the volume of goods, Avhen can they be 
taken?" 

In our opinion steps should be taken UOAÂ  as outlined in answer to the last 
question. 
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(cZ) " What is the effect upon the general situation of the increased Treasury 
borroAvings and what should be the policy of the Federal reserve banks in 
establishing rates of discount on paper secured by certificates of indebtedness?" 

It is obvious that the borroAvings of the Treasury have the same effect upon 
the general credit situation as those of other borroAA'Crs. The council would 
suggest the Avisdom of congressional relief from the burden of Government 
financing by a policy of rigid economy; the revision of the tax laAvs fdr the 
sake of a more equitable (^listribution of the burden AAdthout reducing the reve­
nue; the enactment of the budget system, the budget to include provision for. the 
gradual payment of the short-time obligations of the Treasury. These Avould 
of necessity preclude uuAAise appropriations, such as the proposed soldiers' 
bonus. 

In vicAV of the large volume of Treasury certificates of indebtedness carried 
by member banks at the instance of the Treasury Department, Ave believe that 
rates established by the Federal reserve banks on paper secured by them should 
not be materially greater than the rates borne by the certificaties. 

The board feels assured that the banks of the country noAv realize. the 
necessity of more conservatism in extending credits and of a reasonable reduc­
tion in the volume of credits noAV outstanding. The board will not hesitate, so 
far as it may be necessary, to bring to bear all its statutory pOAvers in regulating 
the volume of credit, but Avishes to point out that the more vital problems relat­
ing to the movement of the 1920 crop are physical rather than financial. 

This Avas the unanimous vicAv of those present at the conference on the 18th 
instant, at Avhich the folloAving resolution Avas adopted: 

" The^Avhole country is suffering from infiation of prices Avith the consequent 
infiation of credit. From reports made by the members of this conference, rep­
resenting every section of the country, it is obvious that great sums are tied up in 
products Avhich if marketed Avould relieve necessity, tend to reduce the price 
level and relieve the strain on our credit system. 

" This congestion of freight is found in practically all of the large railroad 
centers and shipping ports. It arises chiefly from inadequate transportation 
facilities available at this time, and is seriously crippling business. We are 
informed that the per ton-mile of freight increased in three years—1916, 1917, 
and 1918—47 per cent, while the freight cars in service during the same period 
increased 1.9 per cent. 

/'A striking necessity exists Avhich can only be relieved through the. upbuild­
ing of the credit of the railroads. This must come through adequate, and prompt 
increase in freight rates. Any delay means the paying of greater cost directly 
and indirectly, and places a burden on the credit system Avhich in the approach­
ing time for seasonal expansion may cause abnormal strain. Even under the 
load of Avar inflation, high-price ICA^ Î, and extravagances the bank reserves 
would probably be sufficient if quick transportation could be assured during the 
time of the greatest strain. 

''Therefore be it resolved. That this conference urge as the most important 
remedies that the Interstate Commerce Commission and the United States 
Shipping Board give increased rates and adequate facilities such immediate 
effect as may be Avarranted under their authority and that a committee of 
five, representing the various sections of the country, be appointed by the chair­
man to present this resolution to the Interstate Coinmerce Commission and 
the United States Shipping Board, with such verbal presentation as may seem 
appropriate to the committee." 

Much Avill depend upon the restoration of the normal efficiency of railroad 
and steamship lines. If adequate transportation facilities can be provided, the 
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board sees no occasion for apprehension in connection with the movement of 
crops now being grown. 

Respectfully, W. P. G. HARDING, Governor. 
The PRESIDENT OF THE SENATE. 

SOLDIERS' BONUS. 

The Treasury's attitude on the proposed soldiers' bonus has already 
been indicated. I t is stated in greater detail in the testimony of 
the .Secretary and the Fiscal Assistant Secretary before the Com­
mittee on Ways and Means of the House of Representatives on 
March 11, 1920. The Secretary's opinion was asked as to the wisdom 
of an issue of bonds in an amount of from $1,000,000,000 to $2,000,-
000,000 in order to pay a bonus, the probable effect it would have 
upon prices, upon credit, and upon the issues of bonds and notes now 
outstanding. He expressed his views as follows: 

The proposal to expend a sum ranging from $1,000,000,000 to $2,000,000,000 
is a very serious one for the people of the Nation at this time, and the proposal 
to meet such an expenditure by the sale of bonds presents or suggests very 
grave possibilities. 

I am not alarmed as to the conditions of the Nation's finances at present. I 
^ do not think that the situation is critical. I believe that with economy on the 
part of individuals throughout the Nation, Avith the avoidance of waste and 
extravagant living, with economy on the part of Congress in making appropria­
tions, and prudence in handling our financial problems, this Nation, in spite of 
disturbed European conditions and their effects here, can proceed in an orderly 
fashion." I think, however, that to fioat bonds in the amount of $2,000,000,000, 
or to meet such an additional expenditure out of taxes, will present very grave 
problems and might: bring disaster. 

I do not knoAV hoAv we could fioat bonds for $2,000,000,000 at rates of interest 
borne by the existing bonds, and I do not knoAv just what Avould happen if we 
undertook to float bonds for $2,000,000,000 at a higher rate of interest. I assume 
that there would be very great difficulty in floating bonds at existing rates of 
interest. I do not know that Ave could sell $2,000,000,000 Avorth of bonds even 
at a higher rate of interest. I am confident that if such volume of bonds were 
floated it Avould depress the value of the obligations' of the Grovernment now 
held by 20,000,000 br 30,000,000 of our citizens; to what point, of course, I can 
not say. I think that it Avoiild lead to a further credit expansion, which has 
been one of the factors in the upAvard mo^vement of prices. It Avould, therefore, 
add to the cost of living of the 110,000,000 people of the Nation; and one of the 
many results of.this Avould be that laborers would say, "The cost of living is 
rising and Ave must have more wages." The vicious price and Avage" circles 
would persist and extend. . 

AVe are prudently doing Avhat Ave can to bring about something like a gradual 
return toward a stable condition of industry and finance.^ I am not prepared 
to say that we shall ever reach the prcAvar normal; but I imagine everybody 
wishes the country to return to a stable condition. We are having difficulty 
enough at present in effecting this result. 

A proposal to fioat bonds as suggested Avould, in my judgment, not only 
counteract any effort in that direction, but would produce a very grave situa­
tion which I am not sure Ave could handle. 
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If the Congress deems it wise to ,extend aid to the soldiers the less harmful 
way of meeting the expenditures A\̂ ould be by increasing taxes. Taxes in them­
selves tend toward economy if they are properly laid, because they take so 
much out of the control of individuals for the time being, and they would not 
cause further credit expansion. 

But existing taxes are burdensome and in . some cases very disturbing to 
industry. Instead of increasing them Ave should survey the present tax system 
with a vicAV to its modification or simplification, with a vicAV to raising the 
Iiecessary revenue Avith as little inconvenience as possible to taxpayers. If we 
have to find ncAv sources of revenue, or if Ave increase present taxes, Ave shall 
further burden industry, probably curtail production, and in any event increase 
the cost of living. 

The proposal Avould mean an addition to the cost of living, Avhatever method 
of financing it you employ. I can not escape the conclusion that it would add 
to the burden of every man, woman, and child in this Nation if you undertake 
to meet the expenditure by taxes; and it will add even more if you undertake 
to do so by increasing the credit structure of the Nation. 

That, in brief, is the Avay the matter presents itself to my mind. *' * * 
In the jam confronting us we ought to be careful, very careful, about adding 

.to the burden of the people, about increasing prices, adding to the cost of living 
of 110,000,000 of people and depressing the bonds, bought by 20,000,000 people, 
arousing apprehension on the part of the holders. 

A complete record of the testimony of the Secretary and the 
Fiscal Assistant Secretary is annexed hereto as Exhibit 35, page 362. 
In his letter of May 18, 1920, to the chairman of the Committee on 
Ways and Means, the Secretary again emphasized the Treasury's 
opposition to a soldiers' bonus, however financed. That letter is 
quoted on page 27 of this report under the heading of " Taxation." 

The military and naval forces of the United States' performed their 
duty during the war nobly and well. I n defense of the liberty of 
their own land and of free institutions everywhere, they proved them­
selves worthy followers of the patriots who founded this Nation. 
They can never be compensated in money or in any other material 
thing. Their reward lies in their knowledge of patriotic duty 
rendered, in the glory of achievement, and in the gratitude of all 
the people of the Nation. The sick, the wounded, the crippled and 
their dependents, and the dependents of the dead, of course, must 
be given every necessary attention and generous treatment. That is 
the Government's imperative duty; the cost is not to be reckoned. 
But the granting of a general indiscriminate bonus would place 
such a burden upon the people of this country, including the soldiers 
and sailors themselves and their families, that, I am sure, if the 
full bearing of the proposal upon the welfare of America were 
realized by the members of our heroic Army and Navy, they would be 
among the first to discountenance and reject it. 
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RECEIPTS AND EXPENDITURES DURING T H E WAR PERIOD. 

On the basis of the daily Treasury statements, the total expendi­
tures of the GoA^ernment, exclusiA^e of the principal of the public debt 
and postal disbursements from postal revenues, for the period from 
April 6, 1917, to June 30, 1920, were $38,830,812,895.93. The receipts 
during this period from taxes and sources other than borrowed 
money were $16,078,844,097.10, or slightly in excess of 41 per cent 
of the expenditures, although they do not include the September 15 
and December 15, 1920, installments of taxes levied on 1919 incomes 
and profits. The expenditures include capital outlays as well as 
items which have been permanently absorbed. The receipts also 
include certain sums which by law are coA'̂ ered into the Treasury as 
miscellaneous receipts, but which, for statistical purposes, more 
properly should be offset against expenditures. No deduction has 
been made for loans to foreign Governments or for iuA^estments, such 
as ships, stock of the Emergency Fleet Corporation, stock of the 
Housing Corporation, and loans to railroads. Foreign loans made 
up to June 30, 1920, aggregated $9,523,000,000. Excluding this sum, 
the total disbursements of the Government from the beginning of 
the war to June 30, 1920, were $29,307,000,000, about 55 per= cent of 
which, on the basis of these unadjusted figures, was met out of tax 
receipts and revenues other than borrowed money. 

Cost of the war. 

Since the armistice, particularly in the fiscal year 1920 and in the 
current year, large sums Avere, in accordance with law, deposited in 
the Treasury as miscellaneous receipts which, for statistical purposes, 
should be offset against war expenditures instead of being added to 
receipts. To get an accurate Adew of the relation between tax receipts 
and expenditures and the net cost of the war, it is necessary to make 
certain adjustments in the figures. For example, the proceeds of 
sales of surplus war supplies are included in the miscellaneous re­
ceipts. They.are not receipts for this purpose. They represent the 
return of money already included in expenditures. They should be 
deducted from expenditures and thus the net cost to the Government 
of the articles covered would be ascertained. Some of the war salvage 
receipts were used to augment appropriations under sanction of law, 
before the passage of legislation requiring items of this character 
to be deposited in the Treasury as miscellaneous receipts. In these 
cases the proceeds from such sales were deposited in the Treasury 
and corresponding deductions made from expenditures. During the 
fiscal 3^ear 1920 the United States Grain Corporation returned to.the 
Treasury $350,000,000 on account of its capital stock. In the official 
figures tliis item appears as having gone out of the Treasury as an 
expenditure in the purchase of the stock and as having coine back 
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as a miscellaneous receipt upon its payment. The payment should 
simply be deducted from expenditures. Certain repayments were 
made by foreign Governments on the principal of their obligations 
held by the United States, by way of adjustment of accounts. They 
should be treated for the purposes of this calculation as a reduction 
of the total loans to foreign Governments. 

The total miscellaneous receipts, including Panama Canal tolls, 
deposited in the Treasury from April 6, 1917, to June 30, 1920, were 
$1,950,000,000. If it is assumed that $325,000,000 would have repre­
sented the amount of these receipts on a peace basis for this period of 
three years and three months, the balance of the miscellaneous re­
ceipts would be $1,625,000,000. This should be deducted from total 
expenditures and eliminated from miscellaneous receipts. If it is 
further assumed that the expenditures on a peace basis during the 
fiscal years 1917, 1918, and 1919 would have been at the rate of 
$1,000,000,000 a year, and during the fiscal year 1920 at the rate of 
$1,500,000,000 a year, the total, on a peace basis from April 6, 1917, 
to June 30,1920, would have been $3,750,000,000. Deducting this sum 
and the miscellaneous receipts of $1,625,000,000 from the total ex­
penditures, exclusiA^e of the principal of the public debt, we get $33,-
455,000,000, which would be the approximate net cost of the war, in­
cluding loans to foreign Cxovernments less repayments. Excluding 
such loans, the estimated net cost on this adjusted basis would be 
$24,010,000,000. 

The receipts require similar adjustment for the purpose of this 
analysis. To ascertain the amount received from war taxes, there 
must be deducted from the total receipts the proceeds of loans, the 
miscellaneous receipts of $1,625,000,000, and the estimated rcA^enues 
on a peace-time basis. The remainder, $10,703,000,000, would be the 
approximate aniount of war taxes during the period under review. 
This amount is 32 per cent of the estimated net expenditures on 
account of the war, including the net amount of loans to foreign Gov­
ernments, and 44.57 per cent exclusive of such loans. 

Based on this analysis, the following statement of the net war 
expenditures and Avar-tax receipts from the period of April 6, 1917, 
to June 30, 1920, is giA^en: 

Estimated net loar expenditures, Apr. ^6, 1917, to June SO, 1920 {on basis of 
daily Treasury statements). 

Total expenditures exclusive of the principal of the pubhc debt- $38, 830, 000,000 
Estimated " miscellaneous receipts" which 

should be offset against expenditures and 
eliminated from receipts $1,625,000,000 

Estimated expenditures on a peace basis . 3, 750, 000, 000 
5, 375, 000, 000 

Estimated net war expenditures 33, 455, OOO' 000 
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Estimated net war-tax receipts, Apr. 6, 1917, to June 30, 1920 (on basis of daily 
Treasury statements). 

Total receipts exclusive of principal of the public debt '.- $16,078,000,000 
Estimated *' miscellaneous receipts" elimi­

nated from receipts and offset against ex­
penditures '-.-: $1,625,000,000 

Estimated tax receipts on a peace basis— 3, 750, 000, 000 
: 5, 375, 000, 000 

Estimated net AA âr-tax receipts : 10, 703,000, 000 

There is attached to this report as Exhibit 36, page 410, a statement 
shoAving the receipts and expenditures for the fiscal year 1920 on the 
basis of the daily Treasury statements, and also as Exhibit 37, page 
412, giving the cash expenditures for the fiscal 3^ears 1917, 1918, 1919, 
and 1920, classified according to departments and establishments. 
Exhibit 38, page 413, shows classified disbursements and receipts, 
exclusive of the principal of the public debt, from April 6, 1917, to 
October 31, 1920. 

SECURITIES OAVNED BY T H E U N I T E D STATES GOA^ERNMENT. 

A detailed statement of securities owned by this. Government as 
of June 30, 1920, with a face value of $11,101,589,306.30, was pub­
lished for the first time at the close of the fiscal year and is attached 
to this report as Exhibit 21, page 319. I t was compiled on the basis 
of the face value of the securities. Some of them are not held in the 
custody of the Treasury, and the tabulation, therefore, was made up 
in part from reports received from other departments and establish­
ments. These securities are closely related to the public debt, since 
they result for the most part from the expenditure of funds obtained 
through loans, the ordinary expenditures of the Government during 
the period of their acquisition having been in excess of the receipts 
tvom all sources other than the principal of the public debt. They 
may be classified as follows: (1) Obligations of foreign Govern­
ments, (2) capital stock of w^ar emergency corporations, (3) railroad 
securities, (4) Federal land bank securities, and (5) miscellaneous. 

The first are of three kinds, viz, (a) those acquired by the Treas­
ury, under authority of the Liberty bond acts, in the amount of 
$9,445,006,855.18, on the basis of advances, less repayments; (b) 
those received from the Secretary of War on account of sales of 
surplus war supplies, amounting to $563,032,739.63; and (c) those 
received from the American Relief Administration on account of 
relief, in the amount of $84,014,527.92. The total is $10,092,054,-
122.73, or approximately 91 per cent of the aggregate securities 

..owned. 
The holdings of capital stock of war emergency corporations, 

which at one time amounted to $1,125,000,000, showed a material 
decrease by June 30, 1920, as the result of steps looking to liquida-
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tion taken by the Housing Corporation, the Grain Corporation, and 
the War Finance Corporation. The total reduction was $734,417,-
623.43, leaving net investments on this account of $390,582,376.57. 
Thei^e has been further liquidation since the close of the fiscal year 
by the Grain Corporation, in the amount of $100,000,000. 

The railroad securities, aggregating $444,847,105, may be classi­
fied as (a) those purchased from the revolving fund appropriation 
under authority of section 7 of the Federal control act, approved 
March 21, 1918, as amended, in amount of $110,578,755 (not includ­
ing securities purchased by the Director General of Railroads from 
the operating revenues of railroads under the provisions of section 
12 of the Federal control act) ; (b) those acquired by the Director 
General by way of reimbursement for motive power, cars, and other 
equipment ordered for carriers under Federal control, amounting to 
$329,203,750; and {c) obligations acquired as the result of new loans 
to railroads from the $300,000,000 revolving fund appropriation 
under section 210 of the transportation act, 1920, in the sum of 
$5,064,600. 

The other securities consist of capital stock and bonds of the 
Federal land banks, aggregating $174,040,510, and of $65,192 of 
bankers acceptances of short maturities received by the Secretary 
of War on account of sales of surplus war supplies. For the most 
part, the securities shown in the statement are held in custody for 
the Secretary of the Treasury by the Treasurer of the United States, 
the Assistant Treasurers, or the Federal reserve banks. Appropriate 
custody accounts and records are kept in the section of investments 
under the superAasion of the Coinmissioner of Accounts and Deposits. 
The facilities of the Treasury have been extended to other depart­
ments and establishments, which have been invited to deposit their 
holdings with it, in order to obtain greater safety and to permit the 
publication of complete reports. Certain trust funds, such as those 
of the Governnient life insurance fund, and of the Alien Property 
Custodian, with the iuA^estment of which the Treasury is charged, 
are not shoAv̂ n in the statenient of securities, inasmuch as they are not 
beneficially owned b}^ the United States. 

RETIREMENTS OF LIBERTY BONDS AND VICTORY NOTES. 

Five per cent bond purchase fund. 

Purchases of Liberty bonds and Victory notes for the bond-pur­
chase fund were continued during the fiscal year 1920, but ceased on 
June 30,1920. Section 15 of the second Liberty bond act, as amended 
by section 6 of the third Liberty bond act and the Victory Liberty 
loan act, authorized the Secretary of the Treasury, until the ex­
piration of one year after the termination of the war, to buy an-
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nually bonds and notes issued under authority of the second Liberty 
bond act, as amended, including bonds issued upon conversion of 
bonds issued under the first Liberty bond act or the second Liberty 
bond act, as amended, at such prices and upon such terms and c(^ndi-
tions as he might prescribe, up to 5 per cent of the par amount of 
bonds or notes of any series outstanding at the beginning of the 
bond-purchase fund year. The Treasury's purchases under this 
authorization have been made from time to time, at average cost, 
through the Federal reserve bank of NeAv York, and from the War 
Finance Corporation. These agencies in turn made purchases in 
the open market, when it Avas deemed necessary, to stabilize market 
prices and to protect the Government's credit. These operations un­
doubtedly sustained and strengthened the market for Liberty bonds 
and Victory notes and so redounded to the benefit of all holders of 
these issues. The securities bought liaA ê been canceled and retired. 
On April 18, 1920, the folloAving statement was issued b}^ the Secre­
tary Avitli reference to purchases for the bond-purchase fund to June 
30, 1920, and thereafter for the cumulatiA^^e sinking fund: 

The authorization conferred upon the Secretary of the Treasury by Congress 
to make purchases of Liberty bonds and Victory notes for the r per cent 
bond-purchase fund expires one year after the termination of the Avar. The 
continuance of a technical state of Avar beyond the period contemplated at the 
time the authority was conferred has presented to the Secretary of the 
Treasury the practical problem of determining what his future course should 
be Avith respect to the bond-purchase fund. Secretary Glass, in his annual 
report, said, " Purchases of bonds under authority of section 6 of the act of 
April 4, 1918 (bond-purchase fund), are not included as an item of estimated 
expenditure (for the fiscal year beginning July 1, 1920) ; this authority expires 
one year after the termination of the Avar, and the Secretary reserves decision 
with respect to such purchases after July 1, 1920." Congress created in the 
Victory Liberty loan act a 2^ per cent sinking fund to commence July 1, 1920; 
In viCAv of the fact that on July 1 more than a year Avill have elapsed since 
the fiotation of the last Liberty loan and of the further fact that unless Gov­
ernment expenditures should be greatly decreased or taxes increased, continued 
purchases for the bond-purchase fund could only be financed by the issue of 
additional certificates of indebtedness, thus increasing the floating debt while-
decreasing the funded debt, my present intention is not to treat the tAVO funds-
as- cumulative, but to discontinue purchases for the bond-purchase fund on and 
after July 1, 1920, and to make purchases thereafter only for the sinking fundi 
created under the Victory Liberty loan act. The approximate amount of the-
bond-purchase fund quota for the period ending .lune 30, 1920, will be taken 
over from the War Finance Corporation or, to a limited extent, purchased in 
the market, and in either case canceled and retired. 

Hereafter such purchases as the Treasury may have to make for the bondi-
purchase fund or the sinking fund under the general program above an­
nounced Avill be occasional and not habitual. ̂  

I am confirmed in the determinations above set forth by the fact that the^ 
natural market in Liberty bonds and Victory notes has UOAV reached such di­
mensions that the purchases for the bond-purchase fund have ceased to' be a 
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•dominating factor. The recent liquidation which has brought the bonds and 
notes, to neŵ  IOAV levels seems to find its chief source in selling by industrial 
and other corporations Avhich Avere large purchasers during the Liberty loan 
campaigns and Avhich are UOAV under pressure to find funds for their current 
husiness, in a period Avhen necessary measures of credit control make further 
expansion of,bank loans both difficult and expenslA^e. This offers a unique op-, 
'portunity to investors, large and small, the quotations for the bonds and notes 
toeing extremely attractive to investing institutions and private investors. I be­
lieve that the time has come when the disappearance of the Governni'ent from 
the market, except as an occasional purchaser within tlie limitations above out­
lined, Avill have a beneficial effect upon the rnarket for the bonds and notes, both 
by reducing the Treasury's current borrowings on Treasury certificates and 
stimulating the interest of investment bankers and the public In the market 
for Liberty and Victory securities. 

Pursuant to this announcement, no purchases for the 5 per cent 
bond-purchase fund have been made since June 30, 1920, and those 
made prior to that date, after April 18, 1920, represented chiefly 
accumulations taken over from the War Finance Corporation. 

The aggregate par value of Liberty, bonds and Victory notes 
retired by the bond-purchase fund between April 15, 1918, and 
June 30, 1920, when purchase ceased, was $1,764,896,150, and the 
aggregate paid therefor was $1,677,566,210.26, or, on an average, 
•slightly more than 95 per cent of the par value. The following is a 
summary of the purchases: 

Summary statement of bond purchases to June 30, 1920. 

Loan. 

First Liberty loan converted 4 per cent and 4.1 per cent 
bonds, 1932-1947... . . . 

Second Liberty loan 4 percent and 4J per cent bonds, 
1927-1942 

Third Liberty loan 4^ per cent bonds, 1928 
Fourth Liberty loan 4^ per cent bonds, 1933-1938 
Victory loan,4| per cent and 3 | percent notes,1922-i923. 

Total 
• 

Par amount 
purchased. 

S36,912,000 

478,688,000 
433,308,100 
566,987,050 
.249,001,000 

1,764,896,150 

Amount paid. 

$34,722,342.29 

452,358,913.01 
414,067,698.57 
530,548,515.45 
245,868,740.94 

1,677,566,210.26 

• 

Accrued inter­
est paid. 

S532,112.62 

6,896,021.63 
3,679,624.35 
6,523,811.37 
8,500,393.93 

21,131,963.90 

In accordance Avitli the requirements of section 6 of the third Lib­
erty bond act, a detailed statement of the complete operations will be 
submitted to the Congress in a separate report. Now that operations 
have been completed, attention may be called to the reasons which 
actuated the Treasury in making its purchases. The bond-purchase 
fund was discussed at length by the Secretary of the Treasury in con­
nection with the third Liberty loan and subsequent Liberty loans and 
was an important factor in the success of those loans. Of late, 
however, there seems to have been some misapprehension on the 
subject. The considerations which moved the Treasury in recom­
mending that the bond-purchase fund' authority be granted, and 
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which guided it in the exercise of the authority, are set forth in 
the testimony of the Secretary of the Treasury before the Com­
mittee on Ways and Means of the House of Eepresentatives in con­
nection with the third Liberty bond bill, on March 27, 1918, as 
follows: 

Very careful and earnest attention to the situation which has developed since 
the last Liberty loan has convinced me that the United States must do what 
each of the warring countries in one form or another does, and prepare itself 
to support the market for its bonds. No measure of this sort, hOAvever, can be 
of any value unless the fund provided for the purpose is a large one. Every 
effort must be made to reach the people who have money to invest or those who 
will have and who can be induced to save and pay for the bonds for which they 
subscribe. In connection with every issue, hOAvever, it will be found that the 
patriotism of some has outrun their ability to pay for the bonds, so that either 
those Avho buy them and get tired of holding them do not want to hold them, or 
those who from necessity or for other reasons are obliged to sell them, will 
offer their bonds in the market; and it puts the Government at a very great 
disadvantage if there is no means of sustaining the market to a reasonable 
extent so as to steady it * * *. Inevitably during the period of the war, 
after each Liberty loan has been closed, we have been forced to face the facts 
that there will be more sellers than buyers of the bonds. The present bill 
Avould authorize the Treasury to retire the excess. That is, it Avould authorize 
through the sinking fund a repurchase ôf such an amount of the bonds as the 
sinking fund Avould permit and Avould take up the surplus offerings, and the 
amount provided, I think, Avould be sufficient for the purpose. With such a sink­
ing fund and the secondary distribution which the War Finance Corporation can 
bring about, there will not be such a desire to sell the bonds, because the very 
fact that they can sell them will make people feel more confident about holding 
them. There is a curious feeling in the breast of the average man that if he 
buys a Government bond, even though he contracts to lend his money to the 
Government, nevertheless if he gets tired of his investment and wants to get 
his money back, that he ought to be able to sell the bond at par regardless of 
the fact that the Government is not under any obligation to redeem that bond 
before maturity. It is extraordinary the extent to which that feeling exists. 
People would not have that feeling about a corporation which sold its bonds, 
or about any indiAddual who gave his note. They would not expect them to be 
redeenied at par before maturity. It is a perfectly unreasonable feeling, but 
one of the things Ave have got to reckon with. I believe that the provision for 
this sinking fund will relieve the situation somewhat. This sinking fund, by 
the way, ought not to be a mandatory sinking fund but discretionary; that is, 
the Secretary ought to be permitted within the limits of 5 per cent of the bonds 
issued to buy back bonds. 

i t is a most difficult thing, but a thing which we must face, to try to keep 
Government bonds measurably around par. We have got to continue Govern­
ment borroAAdngs at a reasonable rate of interest. I think that some such thing 
as this sinking fund will be much cheaper for the Government than to increase 
the interest rate; at least Ave Ought to try it. The reason I say it is cheaper is 
this: Suppose Ave need three billions, and the sinking fund on the entire out­
standing bonds for the year—assuming Ave had ten billions outstanding—at 5 
per cent Avotild be $500,000,000. -It only means that we should have to sell a 
few more bonds and then buy them back and keep the rate of interest up, and it 
does not hurt us any. We are just taking back some of the bonds. * * * 
This 5 per cent each year is intended to apply during the war only. * * * 
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It is also interesting to note, in view of the widespread contention 
that purchases should have been made at par rather than at the 
market, that this Â ery proposal was rejected by the Committee on 
Ways and Means, when the matter of granting the authority was 
under consideration. The Secretary of the Treasury in his testimony 
before the committee said in this connection: 

I do not think it would be a wise thing for us to attempt that—that is to say, 
to purchase the bonds at par—because I think if we were to state that we had 
$100,000,000 that the Government would invest in these bonds at par, for in­
stance, that Avould be simply an invitation to the people to sell their bonds to 
the Government at par and you would exhaust the fund in short order. 

Bonds purchased from repayments of foreign- loans. 

In accordance with the provisions of section 3 of the first Liberty 
bond act, and section 3 of the second Liberty bond act, repayments by 
foreign Governments on account of the principal of their obligations 
bought under authority of these acts have been applied to the pur­
chase^ and retirement of Liberty bonds. The face Â alue of those se­
cured to November 15, 1920, was $119,109,050. They were bought 
for $114,538,818.16, or slightly less than 95 per cent of the par value. 
These operations are fully set forth in the separate detailed state­
ment of all expenditures under the Liberty bond acts. The pur­
chases may be summarized as follows: 

Bonds purchased as the result of payment of foreign loam ŝ to Nov.. 15, 1920. 

Loan. 

Third Liberty loan 4\ per centcoupon bonds 
Third Liberty loan 4^ per cent registered bonds 
Fourth Liberty loan 4^ per cent coupon bonds 

Total 

Principal 
amount 

purchased. 

$80,758,750 
8,407,550 

29,942,750 

119,109,050 

Amount paid. 

$76,472,985.84 
8,407,550.00 

29,658,282.32 

114,538,818.16 

Amount of 
accrued 

interest paid. 

$927,529.20 
6,909.62 

553,567.76 

1,488,006.48 

Bonds purchased with franchise tax paid by Federal reserve banlcs. 

Section 7 of the Federal reserve act provides that the net earnings 
derived by the United States from the Federal reserve banl?:s, as 
franchise tax, shall in the discretion of the Secretary be used to sup­
plement the gold reserve held against outstanding United States 
notes, or applied to the reduction of the outstanding bonded indebted­
ness. These earnings for the calendar year 1919 have been applied to 
the purchase, at the market, of $2,922,450 par amount of second 
Liberty loan 4:| per cent bonds, at a cost of $2,703,850.74, with accrued 
interest of $20,814.43, the latter amount being chargeable as interest 
on the public debt. These bonds have been canceled and retired. 
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Bonds retired on account of gifts. 

From time to time various persons, for patriotic or other reasons, 
present Liberty bonds and Victory notes to the Government. These 
are redeemed at par and retired, and the proceeds are covered into the 
Treasury as miscellaneous receipts. The aggregate amount presented 
and retired to November 15, 1920, is $12,850, as follows: 

Bonds retired account of gifts, November 15, 1920. 

Loan. 

First Liberty loan 4J'per cent coupon bonds 
Second Liberty loan 4 per cent coupon bonds 
Second Liberty loan 4 per cent registered bond 
Second Liberty loan 4J per cent coupon bondss 
Third Liberty loan 4 | per cent coupon bonds 
Third Liberty loan 4J per cent registered bonds 
Fourth Liberty loan 4 | per cent coupon bonds 

Total coupons 
Total registered 

Grand total 

Par 
amount. 

$350.00 
700.00 

7,000.00 
2,150.00 

800.00 
500.00 

1,350.00 

5,350.00 
7,500.00 

12,850.00 

Accrued 
interest 

matured. 

$51.00 

42.49 
40.10 

35. 24 

168.83 

168.83 

Accrued 
interest 

unmatured. 

$6.22 
2.35 

44.59 
2.93 
5.71 
9.81 
7.02 

24.23 
54. 40 

^ 78.63 

Bonds retired on account of forfeitures to the United States. 

WhencA^er Liberty bonds or Victory notes are forfeited to the 
United States for any reason and deposited in the Treasury, they 
are canceled and retired. Up to November 15, 1920, there have been 
retired on this account $3,550 of bonds and notes, as follows: 

Bonds i^etired account of forfeitures to the United States to Nov. 15, 1920. 

Loan. Par 
amount. 

First Liberty loan 3^ per cent coupon bond "-. 
First Liberty loan 4^ per cent conA'erted coupon bond 
Third Liberty loan 4^ per cent coupon bonds 
Fourth Liberty loan 4^ per cent coupon bonds 
Victory Liberty loan 4f per cent coupon notes 

Total 

$50 
50 

700 
2,650 

100 

3,550 

Bonds retired on account of estate and inheritance taxes. 

Under section 14 of the second Liberty bond act, as amended by 
the third Liberty bond act and the Victory Liberty loan aet, 4J per 
cent Liberty bonds and 4f per cent Victory notes are receivable by 
the United States at par and accrued interest in payment of any 
estate or inheritance taxes. Such securities are canceled and retired, 
and the face amount, with any accrued interest, is covered into the 
Treasury as receipts on account of Federal estate (or inheritance) 
taxes. The value of those received to November 15,1920, is $9,781,750, 
as follows: 
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Acceptanoe of Liberty bonds and Victory notes in payment of estate or 
inheritance taxes to Nov. 15, 1920. . 

Loan. Paramount 
of bonds. 

Interest 
paid. 

First Liberty loan converted 4^ per cent icoupon bonds 
[First Liberty loan converted 4 | per cent registered bonds... 
Second Liberty loan converted 4^ per cent coupon bonds.. . 
•Second Liberty loan converted 4^ per cent registered bonds. 
Third Liberty loan 4i per cent coupon bonds. 
.Third.Liberty loan 4i per cent registered bonds 
Fourth Liberty' loan 4^ per cent coupon bonds 
Fourth Liberty loan 4^ per cent registered bonds' 
Victory Liberty loam 4f per cent coupon notes 

Total coupon 
Total registered 

Grand total .̂  

$159,400.00 
3,800.00 

2,120,950.00 
456,700.00 

3,477,600.00 
613,650.00 

2,799,950.00 
131,600.00 
18,100.00 

$1,839.57 
31.85 

23,144.63 
4,180.25 

38,512.74 
5,676.59 

25,633.92 
865.27 
197.29 

8,576,000.00 
1,205,750.00 

89,328.15 
10,753.96 

19,781,750.00 1100,082.11 

1 Subject to adjustment because of items in transit. 

^Summary of retirements to Nov. 15, 1920—par amount of bonds or riotes {in­
cluding cumulative sinking fund). 

^ per cent bond purchase fund (to June 30,1920) $1, 764, 896,150 
Purchases on account of sinking fand 15, 040, 2.50 
Purchases Avith payments on foreign loans 119,109, 050 
(Purchases with earnings of Federal reserve banks 2,922,450 
'Gifts 1 12, 850 
Forfeited ._^-^---— - ^ 3,550 
^Estate or inheritance taxes-— ' 9, 781, 750 

Total 1, 911, 766, 050 

CUMULATIAnE S I N K I N G F U N D . 

The cumulative sinking fund established by section 6 of the Victory 
Liberty loan act approved March 3, 1919, became effective July 1, 
1920. The law permanently appropriates, for the current fiscal year 
-and for each fiscal year thereafter until the debt is discharged, 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 
'Governments held by the United States on July 1, 1920, and (2) 
i;he interest which wo.uld have been payable during the fiscal year 
for which the appropriation is made on the bonds and notes pur­
chased, redeemed, or paid out of the sinking fund during such year 
•or in previous years." 

On this basis the constant appropriation annually for sinking-
rfund purposes is $253,404,864.87, deriAxd as folloAvs: 

-Aggregate amount Liberty bonds and Victory notes out- ^ 
standiug:July 1, 1920- : $19, 581, 201, 450. 00 

Xess par amount obligations of foreign Governments pur-
^chased under the several Liberty loan acts and held by 
the United States on July 1, 1920 9, 445, 006,855.18 

' Difeerence — 10,136,194, 594. 82 
2^ per cent thereof 253, 404,864. 87 

13799—FI 1920 8 
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To this sum there will be added each year the interest which would 
have been payable on any bonds or notes paid, redeemed, or purchased, 
for sinking-fund account during the year or in previous fiscal years.. 

The cumulatiA^e sinking fund, it is calculated, Avill retire the funded, 
war debt of the United States, less the aniount representing the for­
eign obligations held by the United States on July 1,1920, in about 25-
years. Under other provisions, of the Liberty loan acts any repay­
ments of the principal of the foreign obligations must be applied to- , 
the retirement of Liberty bonds. The floating debt is not covered 
by the sinking fund, but is to be retired out of current revenues. The-
prcAvar debt also is not covered, but the only important items .there-
are of indeterminate maturities after specified dates, which may be-
retired after such dates from time to time as the condition of the­
Treasury may warrant. 

The cumulatiA^e sinking fund was created for the retirenient of 
the funded war debt in the order of its maturity, a course which, 
should in the long run benefit most the holders of all the Liberty 
bonds, because of its tendency to proAdde for the earliest maturing 
obligations without undue refunding operations and the fact .that, 
the earlier maturing obligations are most likely to sell on the highest 
interest basis. During the current fiscal year the operation of the-
sinking-fund proAdsions has been seriously limited by the extraor­
dinary payments required to be made on account of the railroads,, 
which, as set forth elsewhere in this report, have likewise limited the 
Treasury's progress in the retirement of the floating debt. Substan­
tial sinking-fund purchases during the first part of the fiscal year 
would therefore have increased the floating debt or prevented its 
reduction, and would thus have tended to substitute floating debt 
for funded debt. The market for Liberty bonds and Victory notes,, 
moreover, has been in a state of approximate equilibrium since the-
sinking-fund provisions became operatiA^e, and it has not been neces-^ 
sary to give support by Government purchases. 

Up to November 15,1920, sinking-fund purchases have accordingly 
been moderate in amount, as appears from the following table: 

July - - —- $5, 261, 250 
August 
September , , 
October __•_ - - — 3, 425, OOO 
November 1-15 i— — — ^-. — 6, 354, 000 

Total: ^. — - 15, 04.0, 250 

I t is hoped, however, that with some relief from the heaviest rail­
road expenditures and from other extraordinary payments, the Treas­
ury will, during the balance of the fiscal year, and at least after the 
beginning of the calendar year 1921, be able to proceed to apply the 
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remainder of the cumulative sinking fund for the current fiscal year 
to the retirement of the debt. Purchases for the sinking fund are 
made in the open market at the prevailing market prices, chiefly 
through the Federal reserve bank of New York, as fiscal agent, and 
are therefore reflected in the controlling market prices and redound 
to the benefit of all holders of Liberty bonds and Victory notes. 

PROPOSALS FOR R E F U N D I N G T H E LIBERTY LOANS. 

There has been no little discussion during the year of the necessity 
of taking governmental action to improve the market prices of the 
outstanding issues of Liberty bonds and Victory notes. Many of the 
proposals have been utterly untenable as, for example, that all out­
standing issues be given the circulation privilege, or be converted 
into interest-bearing currency. I t is unnecessary to do more than 
suggest the disastrous possibilities of adding $20,000,000,000 of poten­
tial currency to the country's circulation. More insistent suggestions 
have been either that the Liberty bonds be conA^erted into tax-exempt 
obligations or that they be exchanged for securities bearing a higher 
rate of interest. The Treasury has consistently and vigorously de­
clared its opposition to any such schemes. I t opposed on public 
grounds the cash bonus proposals for soldiers. I t CÂ en more strongly 
opposes bonus proposals of this sort for capital. The obligation of 
the United States is to pay the principal of the Liberty loans at 
maturity and the interest in the meantime. That obligation will be 
met. As financial conditions become stabilized, moreover, the market 
prices of Liberty bonds and Victory notes should inevitably ap-. 
predate without imposing upon the country the additional burden 
of higher interest rates on the $20,000,000,000, or thereabouts, of 
funded Government obligations. Most competent judges have little 
doubt that the outstanding Liberty bonds and Victory* notes will 
gradually return toward par in the near future, and that they will 
perhaps go to a premium before their maturity. There has, in fact, 
been a considerable recovery in the market prices of both Liberty 
bonds and Victory notes during the past few months notwithstanding 
the general credit stringency and the prevailing scarcity of capital.. 

The most fundamental objections to the suggestions that the Lib­
erty loans should be refunded at this time in order to improve their 
market prices are that the funding is unnecessary, that it would tend 
to perpetuate the war debt, and that it would upset the Treasury's 
well-considered program of debt reduction. The Liberty bonds and 
Victory notes are now funded obligations and do not require to be 
refunded at this time. There are many instances of the refunding of 
loans at or near maturity, at a lower rate of interest, but there are 
few instances of their refunding before maturity at a higher rate 
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of interest. Such an operation Avoiild not be a refunding in any 
proper sense. The maturities of the Liberty bonds and Victory 
notes, AAdth the options to the Treasury of redemption prior to 
maturity, were carefully arranged Avith a view to give the Treas­
ury adequate control over the debt, and to make it practicable for 
the country to fOUOAV an orderly program of retirement. To refund 
the Liberty loans noAv into a long-term consolidated loan could only 
tend to perpetuate the war debt and relieve the healthy pressure 
for its retirement. 

The Treasury has from time to time been called upon to express 
its views Avith respect to specific refunding proposals, particularly 
in connection with the bill introduced by Senator Frelinghuysen to 
provide for the exchange of the several issues of Liberty bonds for 
fully tax-exempt long-term consolidated bonds bearing interest at 
3^ per cent. On April 10, 1920, the Secretary addressed the f OIIOAV-

ing letter to Senator Frelinghuysen in response to his request for a 
statement of the Treasury's attitude on the bill: 

WASHINGTON, April 10, 1920. 
MY DEAR SENATOR: I received your letter of April 6, 1920, hi which you 

request a statement of the Treasury's views as to S. 4119, introduced by you 
" to authorize an issue of bonds in exchange for bonds of the first, second, 
third, and fourth Liberty loan issues." I have carefully examined the bill and 
note that AA'̂ hat you propose is, in substance, the refunding of the Liberty 
loans into one consolidated loan, maturing in 50 years, bearing interest at 3^ 
per cent, and carrying substantially complete exemption from taxation. 

It is my considered judgment that the bill which you propose offers no satis­
factory solution of the problem of the present depreciation in the market prices 
of Liberty bonds, and that it should not be enacted into law. 

I should like to call your attention, in the first place, to the fact that Avhile 
the bill would authorize an issue of bonds to the amount of $30,000,000,000, the 
total face amount of the bonds of the first, second, third, and fourth Liberty 
loans outstanding on March 31, 1920 (on the basis of daily Treasury state­
ments), Avas only $15,616,872,038. Inasmuch as the bill provides that the bonds 
whicb it authorizes shall be issued solely for the purpose of retiring bonds of 
the first, second, third, and fourth Liberty loans, it is obvious that the authority 
which it proposes to confer is almost twice as large as would be appropriate 
for the purpose. 

As to tbe merits of the bill, I feel that from the point of view of the Treasury 
it is neither necessary nor desirab/e to attempt to consolidate the outstanding 
bonds of the Liberty loans into one loan. In this connection I am inclosing for 
your information a copy of Form L. and C. 400, recently issued by the depart­
ment, which summarizes in convenient form the terms of the several issues of 
Liberty bonds, including their exemption from taxation. As you will see upon 
examining this summary, the maturities, redemption dates, and interest pay­
ment dates for the several issues were determined by the Treasury Avith great 
care, in order to spread maturities over a considerable period of years and 
provide sufficient redemption privileges in the intervals betAveen maturities to 
permit the convenient handling of the retirement or refunding of the several 
issues. The interest payment dates, moreover, Avere carefully fixed with a view 
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to spreading the heavy interest payments over the several months of the year. 
In my opinion, therefore, no consolidation of tbe Liberty issues is necessary from 
the point of view of fiscal convenience; in fact, I believe it would be a serious 
mistake to attempt to consolidate the maturities of either principal or interest 
into one loan. 

The Treasury is also definitely opposed to the issue of further obligations of 
the United States bearing full exemptions from taxation for what it regards as 
fundamental reasons of social and economic policy. Its position in this respect 
was fully set forth in Secretary McAdoo's testimony before the Committee on 
Ways and Means of the House of Representatives on August 28-29, 1917, in 
connection with the second Liberty bond act. I am inclosing, for your informa­
tion, a copy of an extract form this testimony. The chief objection to the total 
exemption from taxation is that its value depends largely upon the wealth of 
the individual investor and is greatest in tbe case of the wealthiest investor. 
Such an exemption from taxation, moreover, Avould materially cut down the 
revenues of the Government of the United States at a time when it can not 
afford to dispense with any of the receix>ts which would otherwise accrue on 
account of taxes. 

I think that as a practical matter, moreover, the enactment of the bill pro­
posed by you would be without important effect upon the market prices of 4^ 
per cent Liberty bonds. Fully exempt 3i per cent bonds of the first Liberty loan 
are selling in the neighborhood of 97. Fully exempt 3 | per cent Victory notes 
are selling in the neighborhood of the same price, and every 4 | per cent Vic­
tory note carries with it the continuing right to convert it into a fuhy exempt 
3f per cent Victory note; yet on December 31, 1919, of a total issue of about 
$4,500,000,000 only $940,000,000 consisted of 3f per cent Victory notes. I should 
not expect to see any very large proportion of the 4^ per cent bonds converted 
into 3i per cent exempt bonds. I should expect that the passage of your bill 
and the carrying out of the plan would reduce the market value of the present 
3^ per cent bonds to about the level now established for the 41 per cent bonds 
rather than bring up the market price of the 4^ per cent bonds to the level of 
that of the 3^ per cent bonds. There are only about a billion and a half dollars 
of tax exempt first 3is and there are some fourteen billion dollars of taxable 
4|s. If all the holders of 4^ per cent bonds had an option to ^convert them into 
3i per cent bonds fully exempt, that option would probably have the effect of 
depreciating the price of 3is rather than appreciating the price of 4is. The 
number of persons with wealth sufficient to make the value of the total ex­
emption from surtaxes compensate them for the surrender of an amount equal 
to three-fourths of 1 per cent per annum is limited. The present market price 
of the 3^ per cent bonds is in no small measure due to their relative scarcity. 
This scarcity value would, of course, disappear the moment an option to convert 
was given to the holders of ten times their amount of 4 | per cent bonds. 

The proviso in section 1 of the bill, \Adiich would subject .the proposed bonds 
to the normal income tax in the event that the normal tax should be reduced to 
the rate in force on January 1, 1914, Avould effect a complete reversal of fhe 
Government's established policy. All the Liberty bonds and Victory notes are 
now exempt from the normal Federal income tax, and the Treasury believes that 
this exemption from normal tax should not be withdrawn, since it is fair to al? 
holders, with no undue advantages to large holders, and is an important factor 
in maintaining the market prices of all the issues. 

I do not believe, therefore, that your bill offers any real solution of the problem 
of the market prices of Liberty bonds. As the Treasury views it, the present 
depreciation of Liberty bonds on the market is due chiefly to the fact thnt of thp 
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20,000,000 Americans who putriotically subscribed 'during the period of the war, 
large numbers haÂ ê not been willing or able to exercise such control over their 
personal expenditure as would enable them to retain their bonds after the cessa­
tion of hostilities. Liberty bonds, like other bonds, are subject to market influ­
ences, including the laAv of supply and demand, and their market quotations 
have declined in consequence of the failure of the great investing public to save 
in proportion to the enormous expenditure of capital during and since the Avar. 
Many patriotic people bought Liberty bonds under the.impulse of patriotism 
who have been unwilling since the war was over to continue to lend their money 
to the Government and have forced their holdings on the market more rapidly 
than others could save funds to invest, with consequent depreciation in market 
prices. The remedy for this condition is for the people to work and save, to 
keep their holdings of Liberty bonds as investments, and to purchase additional 
Government securities with their savings. 

The present market prices of Liberty bonds are causing no loss to real 
investors who are holding their bonds as permanent investments; they are not 
suffering because others see fit to sell their bonds now for less than they are 
worth, and neither these investors nor those who wish to sell their bonds have 
any ground for expecting a donation from the United States in the form of 
additional tax exemptions or other privileges. The United States is under no 
obligation to guarantee the holders of Liberty bonds against variations in 
monej^-market conditions or to guarantee a market at par for the bonds. To 
make valuable gifts to the people who subscribed for their bonds on definite 
terms for a definite .period of time AÂ ould, in my opinion, be subversive of all 
decent principles of Government. The Treasury is as much opposed to a bonus 
to bondholders as to a bonus to other special classes in the community. 

As you doubtless kiiow, the Government is already doing everything in its 
power to protect the market for Liberty bonds and the interests of Liberty 
bond holders by means of purchases for the 5 per cent bond-purchase fund pro­
vided by existing law. These purchases, Avhich have greatly tended to sustain 
and strengthen the market for the bonds, have been made under the authority of 
section 15 of the second Liberty bond act, as amended by section 6 of the third 
Liberty bond act, which authorized the Secretary of the Treasury to purchase an­
nually until the expiration of one year after the termination of the war up to 5 per 
cent of the bonds of each series outstanding at not exceeding par and accrued 
interest. To November 30 last, as shown by Secretary Glass's report to Con­
gress, a copy of which is inclosed, $1,043,080,500 principal amount of Liberty 
bonds had been purchased, the principal amount paid therefor being $993,-
363,526.15. The authority thus conferred by Congress has been exercised by 
the Treasury for the sole purpose of stabilizing the market, and in my judg­
ment very important results have been achieved, redounding to the benefit of 
.all holders of Liberty bonds. The Treasury has not profited by the action of 
those Liberty bondholders who have forced their bonds on the market nor by 
its purchases of those bonds. It has been obliged to borrow at higher rates of 
interest the money to make the purchases which have been forced on it for 
tfhe protection of the holders of Liberty bonds and of the Goverjiment's credit. 

In this connection, and with particular reference to the provisions of section 
2 of S. 4119, I feel that I should call your attention to the provisions of section 
6 of the Victory Liberty loan act, approved March 3, 1919, creating a 2^ per 
cent cumulative sinking fund which goes into operation on July 1, 1920, and 
is. calculated to retire the Liberty bonds and Victory notes outstanding on that 
date Avithin approximately 25 years (except for an amount equivalent' to the 
obhgations of foreign governments held by the United States on said date). 
This cumulative sinking fund was established pursuant to the recommendation 
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-of Secretary Glass in his letter of February 10,'1919, to the Committee on 
Ways and Means, and received the careful consideration of the Congress in 
•connection Avith the Victory Liberty loan act. In view of the provision for the 
sinking fund Avhich has already been made, therefore, no necessity exists for 
the sinking fund proposed in S. 4119 except, of course, in so far as it might 
be designed to retire the new bonds proposed to be issued under the bill. As 
to the Liberty bonds and Victory notes outstanding, the ground has already 
*foeen covered. 

Very truly yours, 
D. F. HOUSTON, -Secretary. 

Hon. JOSEPH S. FRELINGHUYSEN, 

United States Senate, Washington, D. G. 

Many other specific proposals have contemplated the refunding 
of the outstanding bonds and notes into obligations bearing a higher 
rate of interest. Several bills designed to effect this have been 
introduced in the Congress. The following letter, which is typical 
of the Treasury's replies to other similar proposals, was sent by the 
Secretary of the Treasury under date of April 22, 1920, to a cor­
respondent who suggested this course: 

WASHINGTON, April 22, 1920. 
DEAR SII* : I received your letter of April 17, 1920, as to the market prices 

'Of Liberty bonds. The Treasury is not contemplating the issue at this time of 
:any new United States bonds, and you Avere misinformed if you heard that the 
United States was about to issue new bonds bearing interest at a higher rate 
than the Liberty bonds. There is at the present time no outstanding privilege 
•of converting first Liberty loan 3^ per cent bonds into bonds bearing a higher 
rate of interest, although first 4's and second 4's are still convertible into 4-̂  
•per cent bonds pursuant to the extended conversion privilege described in 
Treasury Department Circular No. 137, dated March 7, 1919, as amended and 
supplemented June 10 and November 1, 1919, copies of which are inclosed. 

Your suggestion that Liberty bonds be made legal tender is, in the opinion of 
the Treasury, entirely untenable. The currency needs of the country are being 
•amply provided for by the operation of the Federal Reserve System, and to 
,give Liberty bonds the legal-tender quality Avould make them so much spending 
imoney, produce unprecedented inflation of the currency, and fundamentally 
upset prices. 

• The Treasury is also definitely opposed to the proposal that the Liberty 
feonds be exchanged for bonds bearing a higher rate of interest and beliCA ês 
that it offers no solution of the problem of the depreciation in the market prices 
•of Liberty bonds. 

As the Treasury views it, the Liberty bond problem is chiefly one of quan­
tity. Unfortunately, many holders of Liberty bonds who patriotically sub­
scribed for them and held them during the war have since regarded them as 
so much spending money and throAvn them on the market more rapidly than 
others could save funds to invest, with consequent depreciation in market 
prices. People generahy have been spending money freely and saving rela­
tively little, so that there has not been sufficient capital saved to overcome the 
pressure upon the market from those who bought bonds as patriots but not as 
investors. In these circumstances, to add a fraction to the rate of interest 

•home by the bonds would have no important or lasting effect upon their market 
prices, while it Avould have an injurious effect upon the Government's credit 
and burden the Government and the taxpayers with higher interest charges 
•over a long period of years. The Government could not, of course, manufac-
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ture savings or create buyers for its securities simply by increasing the interest 
rate on the outstanding bonds. The only effect of such a course would be to-
depreciate all other securities automatically and establish a high-interest level 
for many years which Avould be burdensome to the development of the country. 

The present market prices of Liberty bonds are causing no loss to real in­
vestors who are holding their bonds as permanent investments; they are not 
suffering because others see fit to seU their bonds now for less than they are 
worth, and neither these investors nor those Avho wish to sell their bonds have 
any ground for expecting a donation from the United States in the form of 
additional interest on the bonds. The United States is under no obligation to 
guarantee the holders of Liberty bonds against variations in money-market 
conditions or to guarantee a market at par for the bonds. To make a gift of 
a higher rate of interest to the people who subscribed for their bonds on 
definite terms for a definite period of time would, in my opinion, be subversive 
of all decent principles of Government. To limit such a gift to original sub­
scribers Avould be impracticable; to extend it to market purchasers would be 
utterly indefensible. The Treasury would vigorously oppose any donation of 
this character. 

Very truly yours, 
D. F . IBomsT&N, Secretary. 

MARKET PRICES OF LIBERTY BONDS AND VICTORY NOTES. 

The year under review has been marked by considerable fluctua­
tions in the market prices of Liberty bonds and Victory notes, as 
will appear from the following table: 

Highest and lowest market prices for Liberty bonds and Victory notes from 
Oct.-l, 1919, to Nov. 1, 1920. 

1919. 

October—High 
Low -

November—High 
L o w . . •. 

December—High 
Low 

1920. 

J a n u a r y — H i e h . 
Low 

F e b r u a r y — H i g h 
L o w . . . . . 

March—High 
Low'. '. 

A p r i l — H i g h . 
Low ". 

M a y — H i g h : 
. Low 

J u n e — H i g h . . . . . . 
L o w . . . . . 

Ju ly—High 
L o w . . . . 

Augus t—High 
Low ' 

Sep tember—High 
Low 

October—High : 
L6w 

For above per iod: 
H i g h . - . . 
Low 

F i r s t 3^'s. 

SlOO.95-$100. 98 
100.02- 100.08 
100. 86- 101.00 

99.90- 99.94 
99. 84- 100. 00 
99.00- 99.08 

100.10- 100. 20 
98.16- 98.20 
98.20- '98.24 
94.00- 94. 40 
97.60- 97.70 
94.48- 94.60 
96.90- 97.00 
92.30- 92.54 
92.50- 92.60 
90.00- 90.20 
92.18- 92.26 
91.00- 91.08 
91.50- 91.60 
90.80- 90.90 
91.02- 91.06 
89.80- 89.84 
91.14- 91.18 
89.88- 89.94 
93.18- 93.24 
91.14- 91.20 

100. 96- 100. 98 
89.80- 89.84 

• F i r s t 4's 

S95. 40-S95. 60 
95.00- 95.20 
95. 00- 95. 50 
93. 90- 94.10 
94.10- 94.30 
92. 70- 92. 90 

93. 40- 93.50 
91. 48- 91. 52 
91. 32- 91.36 
90. 20- 90. 40 
90.80-91.00 
89. 90- 90.10 
91. 30- 91. 80 
8 1 80- 85.00 
86. 50- 87.00 
83.00- 83.50 
86.30- 87.00 
85. 20- 85. 70 
86.20- 86.50 

85.00 
85. 40- 85. 80 
84. 30- 84. 40 
88.00- 90.00 
84. 48- 84.56 
90.24- 90. 30 

87.30 

95. 40- 95. 60 
83.00- 83.50 

F i r s t 4Vs. 

$95.6S-$95. 70 
95. 00- 95.20 
95.00- 95. 20 
94.10- 94. 20 
94.30- 94. 50 
93.10- 93. 28 

93. 70- 93. 90 
91. 48- 91. 52 
91. 60- 91. 80 
90. 80- 91.00 
91. 40- 91. 60 
90. 40- 90. 80 
91. 40- 91. 70 
85. 60- 86. 00 
87. 84- 88.00 
84.00-85.00 
87.04- 87. 60 
85. 50- 85. 60 
86:30- 86. 50 
85. 60- 85. 70 • 
85. 60- 85.80 
84. 58- 84. 64 
89.00- 89.50 
85. 40- 85. 48 
90.10- 90.14 
88.14- 88. 28 

95. 68- 95. 70 
84.00- 85.00 

Firs t -second 
4Fs . 

$101. 90-$lO2.00 
100.90 
101.00 
100.76 
101.00 
100.96 

' 101.00 
100. 50 
99.50 

, 99.50 
99.50 

97.00^ 97.40 
98.00- 98.50 

97.00 

94.96- 95.00 
1 91.00 
• 96.00- 98.00 
. 93.00- 94.50 
i 96.00 
! 95.60 
i 97.54- 97.90 
i 96.00 
1 97.66- 97. 70 

96.00 

101.90- 102.00 
91.00 

Second 4's. 

$94. 20-$94. 26 
93.00- 93.16 
93.10- 93.18 
91.12- 91.16 
92.10- 92. 20 
91. 20- 91.28 

92. 46- 92.50 
90. 24- 90. 28 
90. 40- 90. 50 
89. 46- 89. 50 
89. 80- 90.00 
89.00- 89.10 
89. 60- 89. 90 
81. 20- 84. 40 
86.50- 87.50 
81. 70- 81. 90 
86.00- 86.50 
81.00- 8'1.50 
85. 70- 86. 20 
81.46- 84.60 
84. 70- 84. 90 
84.10- 84.20 

88. 20 
84.30- 84:38 
89. 20- 89. 80 

87.00 

94.20- 94.26 
81. 70- 81.90 

1 Not quoted. 
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Highest and lowest market prices for Liberty bonds and,Victory notes from 
Oct. 1, 1919, to Nov. 1, 1520—Continued. 

Second 4i's. Third 4i's. Fourth 4i's. Victory 4|'s. Victory 3t's. 

1919. 
October—High 

LOWN ' 
November—High.., 

Low 
December—High.. 

Low : 

1920. 
January—High 

Low 
February—High... 

Low 
March—High 

Low , 
Apri l—High 

Low 
May—High 

Low 
June—High 

Low 
Ju ly—High 

Low 
Augus t—High 

L o w , 
a, e p t e m b e r — H i g h . . 

Low 
October—High 

Low 

F o r above per iod—High . 
Low , 

!S94.36-$94.40 
93. 02- 93.16 
93.22- 93.30 
91.44- 91.50 
92.90- 93. 00 
91.20- 91.22 

92.72-
90.18-
90. SO-
SO. 70-
90.82-
89.40-
89.88-
84.50-
87.50-
82.00-
86.50-
84.80-
85.92-
84.20-
84.88-
84. I S ­
SS. 54-
84. 08-
89.66-
87.12-

92.78 
90.22 
91.00 
89.74 
90.88 
89.44 
89.^90 
84.70 
87.56 
82.10 
86.60 
84.90 
86.00 
84.26 
84.92 
84.24 
88.60 
84.22 
89.68 
87.24 

$96.22-$96.26 
95.14- 95.18 
95.14- 95.20 
93.66- 93.70 
94.78- 94.86 
93.30- 93.36 

94.80-
92.94-
93.60-
92.20-
93.06-
92.10-
92.94-
90. OO­
OI. 40-
86.30-
90.20-
88.46-
90. l o ­
ss . 50-
88.76-
87.60-
90.64-
87.86-
91. 08-
88.84-

94.86 
92.98 
93.70 
92.24 
93.10 
92.16 
92.98 
90.04 
91.56 
86.36 
90.30 
88.56 
90.20 
88.56 
88.80 
87.70 
90.67 
87.98 
91.10 

$94.34-$94.36 
93.24-93.28 
93.40- 93.46 
91. 44- 91.50 
93. 00- 93.10 
91.24- 91.28 

92.84-
90.74-
91.14-
89.84-
90.14-
89.60-
89.86-
84.50-
88.18-
82.64-
86.OO­
SS. 10-
86.14-. 
85. OO­
SS. 30-
84.54-
88.44-
84. go-
so. 52-
86.28-

92.90 
90.78 
91.34 
89.86 
90.20 
89.64 
90.00 
84. 70' 
88.20 
82.66 
87.00 
85.20 
86.16 
85. 04 
85L34 
84.56 
88.50 
84.98 
89.54 
86.76 

$99.90-$99.92 
99.48- 99.50 
99.46- 99.50 
99. 00- 99. 04 
99.34- 99.40 
98.84- 98.86 

99.14-
98.02-
97. 96-
97.34-
97.64-
97.16-
97.84-
96. 02-
96.54-
94.82-
95.96-
9S. 20-
95.96-
95.52-
95.68-
95.34-
96.56-
95.34-
96.66-
95.82-

99.18 
98.06 
98.00 
97.36 
97.70 
97.20 
97.90 
96.08 
96.60 
94.86 
96.00 
95.28 
96.00 
95.54 
95.70 
95.38 
96.60 
95.36 
96.70 
95.86 

$99:92-$99.96 
99.48- 99.50 
99.46- 99.50 
99.00- 99. 04 
99.42- 99.48 
98.84- 98.88 

99.20-
98. 02-
97.96-
97.34-
97.58-
97.16-
97.86-
96.00-
96.30-
94. 72-
95.96-
95.20-
95.96-

'95 .52-
95.68-
95.34-
96. 56-
95.32-
96 . s s ­
gs. 82-

99.30 
98.06 
98.00 
97.36 
97.60 
97.20 
97.96 
96.06 
96.44 
94.80 
96.00 
95.26 
95.98 
95.54 
95.70 
95.38 
96.58 
95.34 
96.62 
95.89 

94.36- 94.40 
82.00- 82.10 

96. 22- 96.26 
86.30- 86.36 

94.34- 94.36 
82.64- 82.66 

99. 90- 99.92 
94.82- 94.86 

99.92-
94. 72-

99.96 
94.80 

These fluctuations have been the subject of considerable public 
discussion. They clearly result from the operation of the economic 
law of supply and demand. Maiiy persons have disregarded this 
fact, and, simply because it was the Government's securities involved, 
urged artificial support and devices which would disrupt any sound 
financial program. The matter has constantly received the care­
ful thought of the Treasury. I t was a problem even during the 
war. The following statement, for example, was made by the Secre­
tary of the Treasury before the Committee on Ways and Means of 
the House of Eepresentatives on February 18,1918, at the hearing on 
the bill to create the War Finance Corporation: 

The only sound and sure way to protect the market price of Government bonds 
is to teach the people to save, so that they may become true investors in bonds 
and not merely subscribers for bonds. Yet there will be on every issue sub­
scribers who find tbemselves unable to pay for their bonds or through necessity, 
T^isfortune, or otherwise are obliged to sell them. And there will always be 
those, few in. number I am glad to believe, whose patriotism is of the surface 
sort and who take the credit of appearing as subscribers but are unwilling to 
make the necessary sacrifices to enable them to become permanent investors in 
the bonds. Last and least, there are those sympathizers with the enemy who 
deliberately sell their bqnds with a view to the injury that they may do to the 
credit of the United States. I have studied with interest various measures 
Vbich have been introduced in Congress and plans which have been presented 
to me for preventing Liberty bonds from going below par. Most of these, I am 
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sorry to say, have been, though very well meant, ill considered and calculated 
to destroy the success of the Government's financial plans. Any prohibition 
upon the sale of Liberty bonds would restrict subscriptions to such an extent 
as td jeopardize the success of future loans, and would be an act of bad faith 
toward those who bave subscribed to the past loans and may be unable to hold 
their bonds. Any attempt to peg the price of Liberty bonds at par would be 
unwise and subject to legitimate criticism as turning the Government's long-
term 20 or 25 or 30 year bonds into demand obligations. The only way in 
which that could be done would be for the Government to stand ready to redeem 
them at par at any time: The purpose of borrowing on time by the Government 
is exactly the same purpose which animates the manufacturer or mei;chant to 
horrow for a definite period in reference to his needs, with a view to paying 
hack the obligation at maturity, and the man who lends the money has no right 
to expect a borrower to pay it back in advance upon his demand at any time. 
There is always a different reasoning, however, about the Government. Many 
people seem to think that if they lend their money to the Government for 10 
years and the Government agrees to take it for 10 years and pay the principal 
in full upon maturity and interest in the meantime, if they get tired and want 
to sell their bondS' the Government ought to stand ready to take them back 
immediately; in other words, to stand ready to convert a 10-year obligation 
into a demand obligation. They would never think of expecting that of a manu­
facturer or an individual or a banker who borrowed the money for a definite 
length of time. And yet many people have the idea that the Government, 
because it borrows their money for 10 or 20 years, or whatever period it may be, 
and agrees to pay it back at maturity at par with interest meanwhile at the 
•stipulated rate; must stand ready to respond to their demand and redeem the 
honds before maturity at par merely because they want it. The great mass of the 
•purchasers of Liberty bonds not only are buying them with a view to holding 
them primarily because they are a good investment, but also because they 
^patriotically want to help the Government; and I must say I have been im­
mensely gratified with the splendid spirit shown by the people throughout the 
United States in buying Government bonds. I think I may say that out of 
the last two Liberty loans, when we sold over five billion eight hundred million 
•dollars of bonds, there probably has not been resold up to date in the market 
•more than one hundred million of these bonds. 

If the Government attempted to make only demand loans, it would not be 
possible to pay them, and we should put ourselves in position to face some 
extraordinary calamity. 

If the Government attempted to pay those loans on demand it might be bank­
rupted. Then, again, I think that if you undertook to peg the market at par 
:you would encourage people to turn their bonds back to the Government when 
they get a little tired of holding them. Those people are not sufficiently 
Informed about the importance of holding on as long as they can, and 
if they find that they can turn them back at par they would do so quicker, 
whereas if they may be penalized for selling before maturity they may not be 
•so anxious to sell. Practically to attempt to maintain Government bonds at 
par involves the idea of issuing interest-bearing currency. It is impossible to 
peg the price of $6,000,000,000 or $10,000,000,000 of any security. The price of 
•Government bonds will fluctuate as the price of other securities fluctuates. 
The man who holds on to his bonds and now watches calmly a downward 
variation in the price of his bonds will see the time come when the variation 
will be the other way and his bonds. wiU sell at a premium. It is highly 
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desirable that violent and unnecessary fluctuations in price should be avoided 
and that all possible measures should be taken to stabilize the price of Liberty 
bonds. 

The Treasury's views as to the depreciation in market prices have 
been frequently set forth. I n the spring of 1920 the discussion of 
the question became particularly acute by reason of wide fluctuations 
in the prices. People who had no thought of selling their bonds 
were disturbed by constant agitation that the bonds be brought back 
to par regardless of inexorable economic laws which no artificial 
means could control without working greater injury. To clarify the 
situation, the position of the Treasury was stated in the following 
announcement, dated May 20, 1920: 

Liberty bonds and Victory notes are^ selling below par partly because many 
of the people who bought them in a spirit of patriotism found themselves after 
the war was over unable or unwilling to continue to save and treated them as 
spending money. They are selling below par partly because the war and post-, 
armistice conditions have resulted in a world-wide shortage of capital and 

. credit which has greatly' increased the price of money. The expansion of credits . 
and increase in prices and the correlative decrease in the buying power of money 
necessarily carry with them a decrease in the market value of the promise to 
pay a fixed sum of money at a future date with interest at a fixed rate. This 
has nothing at all to do with .the question whether the money will be paid at 
that future date or not. No one doubts that it will be. The obligation of the 
Government of the United States carries with it no risk whatever. It is c'fertain 
of payment. The market price of that obligation is practically an indication 
of the pure interest rate at any given time, that is to say, of the present value 
of the promise to pay a given sum at a future date with interest in the mean­
while. It is simply an economic law that the decrease in the buying power of 
money or, to put it the other way around, the increase in the prices of com­
modities carries with it necessarily a depreciation in the present value of the 
promise to repay money at a future date. 

During the past year or more Liberty bonds and Victory notes have been 
gradually shifting from the hands of those who borrowed to buy them and were 
finable or unwilling to save and pay for them into the hands of permanent in­
vestors whose holdings are taken out of the banks and put away .in safe de­
posit vaults. One evidence of this is the tremendous decrease in banks' holdings 
of and loans upon Government war securities during the past year. Another 
Indication of the steady absorption which is proceeding is the fact that the 
principal of amount of Liberty bonds and Victory notes which are held in 
registered form instead of coupon form has increased 55 per cent or 60 per cent 
•since original issue ahd is steadily increasing. 

From all parts of the country I hear reports from banks that their customers' 
purchases of Liberty bonds and Victory notes have, during the past few months, 
for the first tim-e exceeded their sales. This indicates that real investors all 
over the country are absorbing the securities which are being sold, in conse-
ctuence of stringent credit conditions, by corporations and others who purchased 
out df patriotism or as a secondary reserve against future requirements. 

The necessity of those business companies and business men who are being 
forced to sell their securities at bargain prices in the present credit stringency 
ts the opportunity of investors. 
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Just as expansion is accompanied by a decrease in the buying power of moneys 
and consequently of the value of an obligation to repay money at a future date,„ 
so deflation will be accompanied by an increase in the buying power of money 
and consequently of the promise to pay money at a future date. Dear money 
results in part from- the effort to prevent further expansion. Naturally enough,., 
its first effect is to force the best securities in the world on the market because-
they are the easiest to realize upon. As the inevitable deflation takes place and*, 
the price of money approaches normal again the market price of Liberty and 
Victory securities will, of course, appreciate in accordance with inexorable: 
economic laws. 

In the long run, therefore, the raising of discount rates in the effort to pre­
vent further inflation will help Liberty bond and Victory note values, although, 
the first effect of those steps has been to some extent to force them on the-
market out of weak hands. Deflation means increased buying power of money 
and of the present value of the promise to pay.money at a future date. 

There can be no doubt that Liberty bonds and Victory notes are, as they 
always were, the safest investment in the world, and that the present abnormal 

o credit position affords a unique opportunity to those who have or can save-
money for investment in these securities. 

The Savings Division also has made every effort to assist the-
people to understand the intrinsic value of the securities and the 
benefits, both to the Government and to themselves, of holding them.. 
The following statement issued by it in May, 1920, was given wide-
circulation: ' ' • 

0 
YOUR LIBERTY BOND. 

The United States Government borrowed money from you to finance the war.. 
You hold the Government's promise to pay you back. This promise is called a. 
Liberty bond or Victory note. On this bond is stated the conditions under 
which the Government borrowed the money from you. 

For instance: If you hold a bond of the third Liberty loan it states that om 
April 15 and October 15 of each year until maturity you will receive interest dn» 
the amount you paid for the bond. Other issues bear other rates of interest and 
other maturity dates, all of which are clearly stated on the bond. 

Now, if you keep your bond until the date when the Government pays you in> 
full for it, you do not need to worry if, in the meantime, the price is low one-
day or high the next. You and Uhcle Sam are living up to your agreement 
with.each other and neither will lose by it. 

On the other hand, if you sell your Liberty bond now you will find that the-
man you sell it to wih not give you a dollar for every dollar you paid for it.. 
The price has been brought down because so many people are offering to sell 
their bonds. If the market is flooded with tomatoes you can buy them cheap,, 
but if everybody is clamoring for tomatoes and there are few to be had, the-
price goes up. The same is true of Liberty bonds. Short-sighted people are 
dumping them on the market and wise ones are buying them. 

The best advice that can be given to the owner of a Liberty bond is this: 
Hold the bond you bought during the war; it is as safe and sound as the United-
States Government itself. 

Buy as many more at the present low rate as you can afford. If you hold 
them to maturity, you are bound to make the difference between what they sell' 
at now and their face value. You will also receive good interest on your in­
vestment. . 

Hold on to your Liberty bonds and buy more. 
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Other suggestions for stabilizing market prices of Liberty ahd 
Victory notes have been that they be refunded into consolidated 
iong-term bonds with full exemption from taxation, or for bonds 
ibearing a higher rate of interest (discussed elsewhere in this report) , 
and that they be accepted in payment of income and profits taxes, or 
^that they be drawn by lot for redemption at par. 

The Treasury's objections to the use of Liberty bonds in payment 
'of income and profits taxes are set out in the letter of the Secretary 
t o the chairman of the Committee on Ways and Means of the House 
of Eepresentatives, dated May 15, 1920, which is, in part, as follows: 

It would, in my judgment, be a mistake to accept Liberty bonds in payment 
'Of any part of the present Federal taxes for 1921 (except estate taxes, as au­
thorized under existing law). The Government's necessities are so urgent 
tha t the whole amount of its revenues must be applied to meet its current dis-
'bursements, including, so far as possible, the reduction of its floating debt. 
To accept payment of even 25 per cent of the taxes in Liberty bonds would add 
to the Government's financial burdens, and the difference would have to be inade 
'Up by an addition to the floating debt, an operation which could not in the end 
•benefit the outstanding bonds. After all, the thing which will most benefit the 
.market for Liberty bonds., is the retirement of the floating debt. The bill in 
•question, however, would'reverse this process and in effect convert funded debt 
into floating debt. 

It is also important to bear in mind that Liberty bonds are widely distributed 
•among persons of small means, who are not themselves heavy taxpayers and are 
not so" largely held by corporations and persons of great wealth. A provision at 
this time permitting them to be accepted in payment of income and profits taxes 
^would, in these circumstances, result in making it possible for corporations ahd 
nvealthy persons to reduce the ainount of their taxes by buying Liberty bonds in 
the market at a discount and turning them in to the Government at a profit. 
"The acceptance of Liberty bonds in payment of income and profits taxes would 
mot correspondingly benefit the great majority of holders. 

The effort in the Liberty loan campaigns and since has been, moreover, to 
îreach the savings of the people and place the Government's war debt in the 

/hands of millions of people who would become to that extent capitalists and 
spermanent investors. If we are to reach promptly a sound economic position, 
the people's taxes and their current outgo should be met out of their current 
.̂ dncbme. To accept the Government's funded war debt in payment of current 
taxes would be a step toward further undoing the work of the Liberty loan 
organization in seeking out funds for permanent investment from savings. This 
•objection does not lie against the acceptance of Liberty bonds in payment of 
-estate taxes, which, economically speaking, are capital taxes; but to accept 
Liberty bonds, which are or should be capital investments, in payment of an 
iincome tax would be a mistake. The depreciation of Liberty bonds in the 
.market is due largely to the reaction which the country underwent after 
.-armistice day and the tendency to treat them as spending money for current 
purposes. This is a tendency w-hich the Government should discourage, not 
^encourage. 

It is a matter of the utmost importance for our future welfare that the Gov­
ernment should exercise the most rigid economy and retire the war debt with 
the utmost rapidity. The proper course to be pursued in that respect is to 

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



1 2 6 REPORT ON TFIE FINANCES. 

retire first the debt of shor'test maturity. This in the long run will be most 
advantageous to the holders of the Liberty bonds of longer maturity, because 
they will be relieved to that extent of apprehension of further financing to meet 
the floating debt and earlier maturing funded debt. The retirement of the 
floating debt and, later on, of a substantial portion of the Victory notes, which 
mature in May, 1923, will do more to bring Liberty bonds to par or better than 
almost anything else. In the long run Liberty bondholders would only be 
injured by the reverse process of diverting to the retirement of the funded debt 
the proceeds of income and profits taxes, which should be available for current 
expenditures and the retirement of the floating debt. 

The objection to the plan of drawing by lot is set forth in the Sec­
retary's letter, dated July 14, 1920, to a correspondent, extracts from 
which are quoted: 

With respect to the suggestion that the Government make drawings of Lib­
erty bonds by lot for redemption at par, in order to stabilize the market for 
such bonds, in my judgment such a ^lan would be neither wise npr adminis­
tratively feasible. The plan, in effect, introduces the lottery scheme into Gov­
ernment financing. Aside from this objection, it would introduce a speculative 
element into the Liberty bond market, since unquestionably many brokers and 
others would engage extensively in buying in Liberty bonds between redemption 
dates on the chance of being able to sell them to the Government at a profit. 
Furthermore, the plan would be likely to have the effect of dislodging bonds in 
the hands of investors willing and able to hold them to maturity. It would 
introduce the psychology of selling into the Liberty bond market, instead of the 
psychology of saving and holding for permanent investment. The securities of 
the Government of the United States are premier securities in the world to-day 
and should depend for their appeal upon their sound investment value, and not 
upon a lottery scheme intended to enlist the temporary interest of the specula­
tive element in the community. * * * 

The dissipation of the funds made available from taxes for the retirement of 
the public debt by the purchase of the Government's securities from certain 
fortunate holders at more than the market prices would result in the exhaustion 
of the sinking fund and leave the market unprotected and at the mercy of spec­
ulators in the intervals between drawings. It would exhaust the fund for the 
benefit of those who were most fortunate in the drawings and would in general 
redound to the benefit of speculators in the bonds and notes rather than support 
the market for holders in general. 

As the Treasury views it, the Liberty-bond problem is chiefly one 
of quantity. Unfortunately, many holders of Liberty bonds, who 
patriotically subscribed for and held them during the war, have 
since regarded them as so much spending money and thrown them 
on the market. People generally have been spending money freely 
and saving too little, so that there has not been sufficient capi­
tal accumulated to overcome the pressure upon the market from those 
who bought bonds as patriots but not as investors. The holders of 
Liberty bonds who save and hold their bonds as investments will 
not, in the opinion of the Treasury, have occasion to regret it, nor 
will they suffer by reason of the present depreciation in market 
prices. 
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, Liberty bonds, like other bonds, are subject to market influences,, 
including the law of supply and demand, and their market quota­
tions have declined in consequence of the failure of the great invest­
ing public to save in proportion to the enormous expenditure of 
capital during and since the war. Many patriotic people bought 
Liberty bonds and Victoi'y notes under the impulse of patriotism 
who have been unwilling, since the war was over, to continue to lend 
their money to the Government and have forced, their holdings on 
the market more rapidly than qthers could save funds to invest, with 
consequent depreciation in market prices.- The remedy for this con­
dition is for people to work and save, to keep their holdings of Lib­
erty bonds as investments, and to purchase additional Government 
securities with their savings. 

LOANS ON LIBERTY BONDS. 

There has been an insistent demand from different sources during 
the year that the Treasury take some action to secure loans on easy 
terms for holdeirs of Liberty bonds and Victory notes. The Treasury 
has consistently taken the position that the problem was a banking 
one, to be worked out through the banks and the Federal Eeserve 
System. The question was definitely presented from one angle in a 
bill (S. 3680) to provide for loans to holders of Liberty bonds through 
the postal savings banks. At the request of the Committee on Finance 
of the Senate, the Treasury indicated its views on this bill in the fol­
lowing letter to the chairman of the committee: 

WASHINGTON, January 17, 1920. 
MY DEAR SENATOR : I have the honor to acknowledge receipt of your com­

mittee's letter of January 10, 1920, inclosing a copy of S. 3680, a bill to pro­
vide for the purchase and redemption of Liberty bonds in the denomination of 
$50 and $100, through the postal savings banks, and requesting a statement of 
the Treasury's suggestions touching the merits of the bill and the propriety 
of its passage. The Treasury definitely feels that the plan proposed by the 
bill would be too difficult of administration to be successful, and that even if it 
were possible to administer the plan it is open to fundamental objections of 
policy. \ 

The bill provides for making loans to holders of Liberty bonds through the 
postal savings banks at the coupon rate. It makes no discrimination, and it 
would not be administratively practicable to discriminate between those holders 
who desire loans.for legitimate purposes and those whose need for loans arises 
from wasteful, or speculative expenditure. For the Government to go into the 
banking business and make loans at less than the current rate on Liberty 
bonds would be contrary to every sound principle of economics and finance. 
The Government ought not to go into the banking business. If it did, it ought, 
not to make loans at less.than the market rate. The Government, moreover, 
has no surplus funds to lend, and the funds for inaking any such loans, over 
and above available resources of the postal savings system, would have to be 
provided by hew Government borrowings in the market. 
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The Government is already doing everything in its power to protect the 
(market for Liberty bonds and the interests of Liberty bondholders by means 
of purchases for the 5 per cent bond-purchase fund provided by existing law. 
The .Treasury's purchases of Liberty bonds have been made, as you know, 
under the authority of section 15 of the second Liberty bond act as amended 
by section 6 of the third Liberty bond act, which authorized the Secretary 
of the Treasury to purchase annually up to 5 per cent of the bonds of each 
series outstanding at not exceeding par and accrued interest. To November 

. 30 last $l,0'43,080-,500 principal amount of Liberty bonds had been purchased, 
the principal amount paid therefor being $993,363,526.15. A copy of my 
special report of these operations to November 30, 1919, is inclosed herewith. 
The authority thus conferred by Congress has been exercised for the purpose 
of stabilizing the market, and in my judgment very important results havff been 
achieved redounding to the benefit of all holders of Liberty bonds. The effect 
of such large purchases obviously would be to sustain and strengthen the 
market for the bonds. On the other hand, for the Treasury to pay more than 
the market price for its purchases for the 5 per cent bond-purchase fund, or 
to use the fund for the purposes of a plan like that proposed, in the bill, would 
tend to exhaust the fund for the benefit of those who were most expeditious in 
realizing on their holdings, leaving the market otherwise unprotected. 

The Treasury's purchases of Liberty bonds have been made to protect the 
market for the bonds and the Government's credit. It is unfortunate that so 
many of the patriotic subs.cribers to the Liberty loans, who purchased bonds of 
maturities extending from io to 30 years, found themselves unable or unwilling 
to continue to extend credit to the Government during the life of the bonds and 
forced their holdings upon the market after the cessation of hostilities, which 
had, of course, increased their intrinsic value. The Treasury has not profited 
by their action or by its purchases of these bonds. It has been obliged to borrow 
at higher rates of interest the money, to make the purchases which have been 
forced upon it for the protection of the holders of the bonds and of the 
'Government's credit. 

The whole plan for the stabilization of the market value of Government bonds 
through the 5 per cent bond purchase fund was, as you no doubt recall, fully 
<iiscussed by Secretary McAdoo before the Committee on Ways and Means, at 
the hearings on the third Liberty bond bill and the fact of the creation of the' 
fund was advertised in the circulars -describing the bonds of the third, fourth, 
and Victory loans and was an important,factor in the su'ccess of those loans. 

I think it is also important to note, in connection with the plan proposed by 
the bill, that extremely heavy demands have recently forced the Federal reserve 
banks to increase their rediscount rates in order to protect the country from 
the serious consequences of an overexpanded credit structure. The demand for 
capital and credit unfortunately appears to exceed the supply, which can only 
be replenished out of the savings of the people. A situation of this sort, under 
inexorable economic law, forced higher rates for money and it is impracticable to 
discriminate in the matter of rates between those holders of Liberty bonds who 
are trying to save and pay off the loans which they made to buy them, and those 
who seek to use their bonds as a means of obtaining cheap money for specula­
tive or other wasteful purposes. It is true that subscribers for ̂ "Liberty bohds 
were urged to borrow and buy them; but it is also true that they were urged 
to save and pay for them. Those who only obeyed the first injunction—to borrow 
and buy, and have neglected the second—to save and pay, have done only a 
portion of their duty and have ho claim at this late date to have the Govern­
ment carry their bonds at a low rate of interest at the expense of the general 
welfare. 
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The plan proposed in Senate bill 3680 would have a tendency to convert Liberty 
bonds held by small bondholders into ready cash at Government expense, and 
thereby discourage thrift, encourage spending, and further increase prices and 
the cost of living. The great effort of the Liberty loan campaigns has been to 
reach the investor and get him not only to buy Liberty bonds but to save and 
keep them as investments. By enabling small bondholders to secure from the 
'Government cash up to 90 per cent of the face value of their bonds, the bill 
would tend to undo the work of the Liberty loan campaigns. In this con­
nection it is important to note that, as shown in my annual report for the 
.year 1919, on pages 72-77, the outstanding bonds of the $50 denomination on 
June 30, 1919, amounted to nearly $2,000,000,000 and the outstanding bonds of 
the $100 denomination on the same date to about $2,500,000,000. Liberty bonds 
of all other denominations, moreover, are exchangeable by the holders without 
<2harge for bonds of the $50 and $100 denominations. To the extent that the 
plan succeeded, therefore, it would be likely to require the use of a large 
volume of Government', funds in order to make the loans on the bonds. . It is, 
of course, impossible to forecast what proportions the loans would assume, but 
they would doubtless exceed the available funds in the postal savings banks, 
whose resources are already largely invested in Liberty bonds, under the super­
vision of the Board of Postal Savings Trustees. The proposed plan apparently 
makes no provision for advancing Government funds, but once initiated the 
available resources of the postal savings banks would, no doubt, soon be ex­
hausted, and it would be difficult for the Government to withhold accommoda­
tions from' some holders of its bonds which had already been extended to 
others. 

The use of Goyernment funds for the purpose of making small loans on Lib­
erty bonds would also be essentially class legislation, and by necessitating gov­
ernmental expenditure, or further Government loans, would impose additional 
burdens on the whole community for the benefit of a portion of the community. 

The provision that bonds pledged with postal savings banks and not redeemed 
within six months be sold at par and accrued interest or retained, by the postal 
savings banks in lieu of deposits would, for all practical purposes, be inopera­
tive under present conditions. So long as Liberty bonds are selling at a dis­
count, it would be impossible to dispose of them at par, with the result that 
they would be held by the postal savings banks indefinitely, with consequent 
depletion of their cash reserves. Apart from this the plan apparently makes 
no provision whatever for closing out the borrower's equity in case of default. 

From the point of view of administration the plan offers many difiiculties, 
.some of which chiefly concern the Post Office Department. While the Treas­
ury, of course, is not in a position to speak for the Ppst Office Department, 
one serious objection immediately suggests itself in that post offices generally 
do not have sufficient safekeeping facilities to make it feasible for them to hold 
and maintain cleposits of Liberty bonds received under the plan. The plan 
•directly affects the Postal Savings System and would require careful considera­
tion from that point of view. Many difficulties also arise in connection with 
the plan for adjusting interest on the loans by retaining the maturing coupons 
on the bonds deposited; this method works only in cases where the loan is both 
originally made on an interest date and repaid on an interest payment date. 
If the loan is paid on any other date, and is ,not exactly of six months' duration, 
the Government would lose the accrued interest represented by the next matur­
ing coupon, which it is proposed to return to the borrower; and from the bor­
rower's point of view, if the loan is originally made between interest dates, the 
<JOvernment by retaining and collecting the next maturing coupon may secure 
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interest which accrued during a period when the bond was held by the borrower, 
with consequent injustice to the borrower. 

The Treasury feels that the existing banking and credit machinery of the 
country is adequate to provide for loans upon Liberty bonds in small amounts 
at reasonable rates without imposing these additional burdens upon the Treas­
ury and the Postal Savings System. 

Very truly yours, CARTER GLASS. 
Hon. BOIES PENROSE, 

. Chairman Committee on Finance, 
United States Senate, 

Washington, D. G. 

The agitation for governmental action to secure loans on Liberty 
bonds and Victory notes through the Federal Eeserve System at low 
rat.es of interest and on easy terms w âs presented to the Treasury in 
definite form by the Massachusetts Real Estate Exchange. The 
Treasury replied in two letters of July 1, 1920, and Au'gust 28, 1920^ 
as follows: 

WASHINGTON, July 1, 1920. 
DEAR SIR : I received your letter of June 28, 1920, regarding market prices of 

Liberty bonds and the action of Federal reserve banks in raising discount rates. 
The Federal reserve bank discount rates are fixed, not by the Treasury but 

by the Federal reserve banks, subject to review and determination by the Fed­
eral Reserve Board, and have recently been increased and brought more into-
line with prevailing commercial rates, in order, to red^uce speculation and corr 
rect our expanded credit situation. The demand for capital and credit unfor­
tunately appears to exceed the supply, which can only be replenished out of the 
savings of the people. A situation of this sort, under inexorable economic law, 
forces higher rates for money. The United States is under no obligation to-
guarantee the holders of Liberty- bonds against fluctuations in the market rate 
for money or variations in the money market conditions, or to guarantee a 
market at par for the bonds. The interest rate and life of the bonds were 
fixed in the bonds, but no commitment was made as to the discount rate at the 
Federal reserve banks. It would be intolerable if the Federal Reserve System^ 
should, a year after the Victory Liberty loan was floated, be prevented from 
exercising the normal and necessary control over our expanded credit situa­
tion by an increase in discount rates, in order to enable those subscribers for 
the Liberty loans who have not paid for their bonds, or can not continue to hold 
them without borrowing, to carry them indefinitely at the people's expense 
through the Federal Reserve System. Such subscribers have no c'.aim at this-
late date to have their bonds carried at a low rate of interest at the expense of 
the general welfare. 

So far as the Treasury is informed, however, there has been no effort by the 
Federal Reserve Board or the Federal reserve banks to force liquidation of 
loans secured by Liberty bonds or Victory notes, as distinguished from other 
loans, and from the Treasury point of view, of course, it is desirable that bond­
holders should keep their bonds as investments rather than be forced to sell: 
them on the market. The Federal reserve banks, moreover, are still main­
taining a preferential rate in favor of loans secured by Liberty bonds and 
Victory notes. In this connection, I inclose for your information a copy of Gov. 
Harding's letter of May 24 to Senator Owen and a copy of the Federal Reserve-
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Board's letter of May 25 to the President of the Senate, which set forth the 
general policy of the Federal Reserve Board with reference to the reduction 
of loans. 

The depreciation in the market prices of Liberty bonds is the result chiefly 
of market conditions and does not reflect any change in the intrinsic value of . 
the bonds to investors. Liberty bonds, like other bonds, are subject to market 
influences, including the law of supply and demand, and their market quotations 
have declined in consequence of the great scarcity of capital and credit, and 
the failure of the investing public to save in proportion to the enormous ex­
penditure of capital during and since the war. Many patriotic people bought 
Liberty bonds and Victory notes under the impulse of patriotism who proved 
to be unwilling, once the war was over, to continue to lend their money to the 
Government and forced their holdings on the market more rapidly than others 
could save funds to invest, with consequent depreciation in market prices. 
The remedy for this condition is for people to work and save, to keep their 
holdings of Liberty bonds as investments, and to purchase additional Govern­
ment securities. with their savings to .the utmost of their ability. At current 
market prices the outstanding Liberty bonds offer a great opportunity to in­
vestors, and there are many indications that their, absorption by real investors 
is progressing. 

Very truly yours, . D. F. HOUSTON, Secretary. 
WILLIAM S. FELTON, Esq., , • 

President, Massachusetts Real Estate Exchange, 
20 Pemberton Square, Boston, Mass. 

WASHINGTON, August 28, 1920. 

SIR: I have received your letter of July 31 with further reference to the mar­
ket prices of Liberty bonds and the action of the Federal reserve banks in 
raising discount rates. 

I note that you agree that the present excess of the demand for capital and 
credit over the supply, which can only be replenished out of the savings of the 
people, forces higher rates for money and makes necessary a curtailment of non­
essential loans; but that you urge that the Federal reserve banks should redis­
count loans secured by Liberty bonds at a slightly higher rate than is borne by 
the bonds themselves, when such bonds are in the hands, of the; original sub­
scribers and the loans are not new loans, but are renewals of loans made when 
the bonds were purchased, provided that such loans be reduced at each maturity 
in reasonable amounts, under penalty of a much higher rate of interest. 

As stated in the Treasury's letter of July.l, 1920, Federal reserve bank dis­
count rates are fixed not by the Treasury but by the Federal reserve banks, 
subject to review and determination by the Federal Reserve Board. In my 
judgment, however, it would be neither wise lior administratively feasible for 
Federal reserve banks to attempt to make any such discrimination in favor of 
loans secured by Liberty bonds in the hands of original subscribers. 

It is true that to meet the Government's urgent war necessities subscribers 
for Liberty loans were urged to borrow and buy Liberty bonds. It is also true 
that they were urged to save and pay for them. The interest rate and life of 
the bonds were fixed in the bonds, but no commitment was made as to the rate 
of interest at which holders of the bonds might borrow on the security of the 
bonds, nor as to the discount rates on such loans at Federal reserve banks. 
Those subscribers who obeyed the first injunction—to borrow and buy Liberty 
bonds—but have neglected the second—to .save and pay for them—have done 
only a part of their duty to the Government. It is now over a year since the 
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Victory Liberty loan was floated, and subscribers to the various Liberty loans 
have had ample time to save and pay for their bonds and nbtes. Aside from 
the inevitable practical difficulties involved in the administration of the plan 
which you suggest, therefore, such s.ubscribers have no claim at this late date 
to have their bonds carried at a lower rate of interest than other holders of 
Liberty bonds and Victory nptes. 

The raising of discount rates and the efforts to curtail nonessential loans 
should in the long run help Liberty bond and Victory note values by preventing 
further inflation. Deflation means an increase in the buying power of money 
and of the present value of the promise to pay money at a future date. As the 
inevitable deflation takes place, and the price of'money becomes normal again, 
market prices of Liberty bonds and Victory notes should appreciate in accord­
ance with inexorable economic law. 

Very truly yours, '̂ D. F. HOUSTON, Secretary. 
WILLIAM S. FELTON, Esq., 

President, Massachusetts Real Estate Exchange, 
209 Washington Street, Boston, Mass. 

LIBERTY LOAN TRANSACTIONS. 

From the beginning of the war to June 30, 1920, there had been 
issued on account of subscription, conversion, exchange, transfer, 
or otherwise. Liberty bonds and Victory notes in the gross amount of 
$37,037,928,550. During the same period $17,456,727,100 of Liberty 
bonds and Victory notes were retired. This left outstanding on June 
30, 1920, bonds and notes of the par value of $19,581,201,450, includ­
ing delivered and deliverable items. These figures indicate the magni­
tude of the Treasury's operations in connection with the five great 
popular war loans. The vast transactions are summarized in Exhibits 
39 to 51, pages 417 to 440. These show the payments of the .^prin­
cipal of the loans received by the Treasurer, the principal retired, 
and the securities outstanding; a summary of all issues and retire­
ments of bonds and notes; recapitulations of the first, second, third, 
fourth, and Victory Liberty loan transactions; a statement and 
analysis of the war securities account; bonds and notes outstand­
ing by denominations; denominational exchanges; conversion trans­
actions; final allotments of subscriptions; and subscriptions allotted 
by States. 

Against total subscriptions of $24,072,257,550, bonds and notes 
amounting to $21,435,370,600 were allotted. The cash payments 
received by the Treasurer on account of allotted subscriptions aggre­
gated $21,432,944,521, including $26,071 representing part payments. 
The Treasury had delivered up to June 30, 1920, bonds and notes to 
the par amount of $21,432,902,900, leaving an undelivered item against 
allotted subscriptions of $15,550 in Victory notes. 

Bonds and notes aggregating $4,492,956,200 had beendssued on con­
version up to the close of the fiscal year. These included the con­
version of $333,421,950 of 4 | per cent Victory notes into 3 | per cent 
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Victory notes and the conversion of $98,399,400 of 3 | per cent Victory 
notes into 4 | per cent Victory notes. The extension of the conversion 
privilege accorded 4 per cent bonds of the first Liberty loan converted 
and of the second Liberty loan under authority of the Victory Liberty 
loan act continues in effect. There were outstanding on June 30, 
1920, $65,803,050 of the first 4's out of the total of $568,318,450 origi­
nally issued,.and there remain of the second 4's $240,003,250 of an 
original issue of $3,807,865,000. 

Registered bonds and notes aggregating $1,538,534,900 have been 
issued against a corresponding face amount of coupon bonds and 
notes surrendered for exchange. Coupon bonds and notes of the ag­
gregate face amount of $345,065,750 have been issued upon exchange 
for an equivalent amount of registered bonds and notes. There were 
delivered against original subscriptions $2,188,965,350 registered 
bonds and notes. On June 30, 1920, there were outstanding $3,515,-
713,500 of these securities, a net increase of $1,326,748,150. This 
gain in the registered issues is gratifying. I t indicates that the 
holders of Liberty bonds and Victory notes are realizing the advan­
tages, from the standpoint of safe-keeping, of the registered over the 
coupon securities. This is particularly important in view of the great 
number of them outstaiiding in the hands of persons unaccustomed 
to investments and without available facilities for safe-keeping. 

Coupon bonds and notes amounting to $4,192,053,750 have been 
presented for denominational exchange. Permanent bonds to the 
amount of .$2,627,781,850 had been issued in exchange for temporary 
bonds up to June 30, 1920. Transfers of registered, bonds and notes 
from one registered holder to another aggregated $187,317,600. 

The number of bonds and notes handled by the Treasury indicate 
the great volume of these transactions. The Division of Loans and 
Currency received into stock a total of 174,553,049 pieces, with an 
aggregate value of $54,615,012,100. There have been withdrawn 
from stock 147,310,203 worth at par $42,941,154,05,0. There have been 
retired 72,816,761 with a face value of $20,567,903,600. There remain 
on hand 35,597,662 pieces worth at par $14,696,092,600, of which 
27,242,846 pieces, amounting to $11,673,858,050, were in the Treasury 
vaults, and 8,354,816 pieces, amounting to $3,022,234,550, on hand in 
Federal reserve banks. There were outstanding on June 30, 1920, 
66,138,626 pieces in the face amount of $19,351,015,900. Deducting 
from this amount an unadjusted item of $850 and adding $230,186,400 
of permanent bonds issued in exchange for temporary bonds, but not 
yet delivered, brings the total amount of Liberty bonds and Victory 
notes outstanding on June 30, 1920, to $19,581,201,450. 

The great number of bonds and notes outstanding is an index to 
the distribution of the loans. The Treasury's record of denomina-
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tional exchanges indicates an important movement from the lower 
to the higher denominations. This doubtless is due primarily to sales 
of the lower denominations and their subsequent surrender to the 
Treasury for higher denominations. Notwithstanding the great 
amount of the smaller denominations which have been sold, the 
aggregate number of $50 and $100 bonds and notes outstanding con­
tinues large. On June 30, 1920, 30,456,794 of the $50 denomination 
were outstanding, in the aggregate face amount of $1,522,839,700.. 
On the same date there were 23,436,472 of the $100 denomination out­
standing in the total amount of $2,343,647,200. The number of the 
$500 Liberty bonds and Victory notes outstanding at the close of the 
fiscal year was 3,611,476 in the amount of $1,805,738,000; the number 
of the $1,000 denomination, was 8,028,471 of the face value of $8,028,-
471,000. Since the original deliveries in coupon Liberty bonds and 
Victory notes there has been a net decrease of $871,167,000 in the 
$50 denomination and a net decrease of $730,386,000 in the $100 
denomination through denominational exchanges. On the other 
hand, there has been a net increase of $1,681,218,000 in the $1,000 
denomination. 

The final allotments of subscriptions of Liberty loans by Federal 
reserve districts corrected to October 31, 1920, are given in Exhibit 
50, page 439. These figures are final with respect to the first, second, 
third, and fourth loans. All adjustments for those loans have been 
made and incomplete subscriptions and part payments thereon de­
clared in default. The final statistics differ in no important par­
ticular from prior allotment statements except for that of the fourth 
Liberty loan, which shows a reduction of some $28,000,000 from pre­
vious figures. This is caused chiefly by the reduction in the amount 
of subscriptions reported by the War Department as made by mem­
bers of the military forces. The War Department has only recently 
corrected its reports to the Treasury, and shown that a number of 
Army subscriptions previously reported by the War Department did 
not, as a matter of fact, result in official subscriptions. The annual 
report of the Secretaiy of the Treasury for 1919 showed the allotted 
subscriptions of Victory notes as of September 30, 1919. The exhibit 
referrred to gives the allotments for the Victory loan as of October 
31, 1920, when they amounted to $4,497,818,750. The figures are still 
subject to minor adjustments. 

Because of the public interest in the subscriptions allotted by States 
in the several Liberty loans, there is attached a table, which appears 
as Exhibit 51, page 440. For the first and second loans, the Federal 
reserve bank of Richmond did not maintain records by States. 
Allotments for the States in that district consequently are not given 
for these two loans. The statement is incomplete for the sixth Fed­
eral reserve district for the third loan. 
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Pursuant to the provisions of Treasury Department Circular No. 
I l l , dated April 6,1918, offering the third Liberty loan for subscrip­
tion, the Secretary of the Treasury has declared forfeited all delin­
quent third 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. 183, dated February 20, 1920, attached 
as Exhibit 52, page 441. Accordingly, all forfeited installment 
payments are covered into the,Treasury to the credit of miscellaneous 
receipts. 

Under the provisions of Treasury Department Circular No. 121, 
dated September 28, 1918, offering the fourth Liberty loan for sub­
scription, similar action has been taken as to all delinquent sub­
scriptions to the fourth Liberty loan by Treasury Department Cir­
cular No. 200, dated July 30, 1920, given as Exhibit 53, page 443. 
Delinquent subscriptions to the first and second Liberty loans were 
previously declared in default as reported in 1919.' ' 

Additional regulations were issued during the year in Department 
Circulars Nos. 142 and 182, dated November 15, 1919,.and February 
14, 1920, respectively, with respect to assignments of United States 
registered bonds and notes and are appended as Exhibits 54 and 55, 
pages 445 and 446. The regulations relative to transportation 
charges and risks on bonds and notes presented for exchange or 
transfer were amplified by Supplement to Department Circular No, 
141, dated April 30, 1920, and those with respect to assignments in 
case of death by Second Supplement to Department Circular No. 141, 
dated October 12,1920, attached as Exhibits 56 and 57, pages 447 arid 
449. 

For convenience of the public, the department has summarized the 
terms and conditions and salient features of the several Liberty loans. 
This information is contained in Form L. and C. 400, as revised Juhe 
30,1920, is printed as Exhibit 58, page 451. 

P E R M A N E N T COUPON LIBERTY BONDS. 

With one exception, the issues of coupon Liberty bonds were origi­
nally delivered during the war in temporary form with coupons at­
tached covering only four interest payments. The exception was the 
issue of 3^ per cent bonds of the first Liberty loan, which were deliv­
ered in permanent form with all coupons to maturity. Notes of the 
Victory Liberty loan and registered bonds of all of the Liberty loans 
also were delivered in permanent form. The expedient of issuing 
temporary bonds resulted from the department's experience in the 
first Liberty loan. That operation clearly showed that, with the 
growing issues of war securitieSj the policy of delivering in the first 
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instance long-term bonds with all coupons attached presented in­
superable mechanical difficulties and at the same time involved much 
waste owing to subsequent conversions and exchanges. 

With the approach of maturities of the last coupons of the tem­
porary bonds it became necessary for the Treasury to take the sec­
ond and final step and to provide for the exchange of these for 
permanent bonds with coupons to maturity. The undertaking was 
a great one because of the number of pieces outstanding. Plans 
were evolved for the exchange over a period sufficient to permit 
the issuing of bonds without inconvenience to the Treasury or to 
the holders. Regulations governing the matter are contained in 
Department Circular No. 164, dated December 15, 1919, and two sup­
plements, dated March 13 and August 27, 1920 (Exhibits 59, 60, and 
61, pp. 454 to 461). The form of application is given in Form L. 
and C. 305 (Exhibit 62, p. 462). The folloTying public statement 
was published under date of March 23, 1920: 

As already announced by the Treasury and the several Federal reserve banks, 
exchanges of the temporary 4^ per cent coupon bonds of the third Liberty 
loan for permanent bonds with all subsequent coupons attached began on 
Monday, March 15, 1920, and are now being carried on, chiefly through the 
several Federal reserve banks, as fiscal agents of the United States, with the 
cooperation of the banking institutions of the country. Detailed information 
concerning the exchanges is given in Treasury Department Circular No. 164, 
dated December 15, 1919. The temporary coupon bonds of the third Liberty loan 
had no interest coupons attached for interest accruing after March 15, 1920, 
arid therefore became exchangeable by their terms on and after that date for 
new bonds with all subsequent coupons to- maturity. Full supplies of the 
permanent third 4i's are available, and it is hoped that the exchanges will 
proceed as promptly as possible, in such a way as to meet the convenience 
of holders of temporary bonds and banking institutions as well as the Treasury 
Department. The next interest payment on the third Liberty loan does not 
occur, however, until September 15, 1920, and it is understood that in the mean­
time, up to about September 6, 1920, the temporary third 4i's will still be recog­
nized as good deliveries in the market, so that there is no necessity for any 
imm^ediate rush by bondholders to exchange their temporary bonds for 
permanent bonds. 

The Treasury has made ample provision in connection with these exchanges 
of temporary for permanent bends whereby recognized banking institutions 
in the United States who make no charge for their services may effect exchanges 
for themselves and their customers without expense or risk on account of the 
transportation of the temporary bonds surj-endered or of the permanent bonds 
issued upon exchange. Adequate provision has also been made whereby incor­
porated banks and trust companies may make over-the-counter exchanges. Pull 
information as to these arrangements is available at the respective Federal 
reserve banks. In view of the liberal arrangements which have thus been made 
for effecting the exchanges, and in view of the fact that no charge for the 
exchange is imposed by the United States, the Treasury confidently appeals 
to the banking institutions of the country to handle exchanges of temporary 
for permanent bonds without expense to the holders, and thus complete their 
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patriotic service in connection with the war loans by carrying out this last, and 
mechanically the largest, operation related to our war financing without im­
posing charges for their own services. Holders of temporary bonds will, it is 
hoped, consult their own banks and avail themselves of their assistance in 
effecting the exchanges for permanent borids. 

Deliveries of permanent bonds in exchange for temporary bonds will be made 
within the United States by the Federal reserve banks and the Treasury De^ 
partment at the risk and expense of the United States, whether or not sub­
mitted through banking institutions, but the arrangements for the transporta­
tion of temporary bonds surrendered for exchange at the expense and risk 
of the United States are available only when presented through recognized 
banking institutions to the Federal reserve banks. In other words, holders of 
temporary bonds who surrender their bonds direct to a Federal reserve bank or" 
the Treasury Department for exchange will be obliged to make their own 
arrangements for the transportation and insurance of the temporary bonds 
surrendered. 

First Liberty loan converted 4 per cent bonds, second Liberty loan 4 per cent 
bonds, first Liberty loan converted 4^ per eent bonds, and second Liberty loan 
converted 4^ per cent bonds are all expected to be available in permanent form 
for delivery in exchange for temporary bonds within the next month or six 
weeks, and exchanges of these bonds will be handled in substantially the same 
manner as exchanges of the third Liberty loan bonds. Inasmuch as the tem­
porary first 4^'s and second 4i's have coupons attached covering interest to 
June 15 and May 15, 1920, respectively, they need not,be exchanged for perma­
nent bonds until those dates; in fact, before June 15 and May 15, 1920, respec­
tively, the permanent first 4i's and second 4i's are required chiefly for delivery 
upon conversion and exchange of temporary first 4's and second 4's, which have 
no coupons attached for interest accruing after December 15 and November 15, 
1919, respectively, but whose exchange has been postponed awaiting the prepa­
ration of the permanent 4i's, in order that both conversion and exchange might 
be effected simultaneously. As repeatedly, announced, the first 4's and second 
4's are still convertible into 4^ per cent bonds, pursuant to the terms of the ex­
tended conversion privilege, and holders of temporary 4 per cent bonds are 
therefore urged to submit their bonds for both exchange and conversion. As 
already announced, in the absence of written instructions to the contrary, 
temporary 4 per cent bonds presented for exchange for permanent bonds will 
be deemed to be presented also for conversion into 41 per cent bonds. 

The temporary 4^ per cent bonds of the fourth Liberty loan still have one 
unmatured coupon attached, due October 15, 1920. Exchanges of temporary 
fourth Liberty loan bonds will therefore not begin until approximately October 
15, 192̂ 0, when it is expected that adequate stocks of permanent bonds will 
be available, so as to permit exchanges to be carried on in substantially the 
same manner as exchang-es of third Liberty loan bonds. Temporary first 
second 4i's do not become exchangeable until December 15, 1920. The first 
3i's and both series of Victory notes were issued originally in permanent form. 

All 4 per cent and 4^ per cent registered Liberty bonds are already in per­
manent form and need not be exchanged for other bonds. Holders of tem­
porary 4 per cent and 41 per cent coupon Liberty bonds are therefore strongly 
urged to present their temporary bonds for exchange for registered bonds 
instead of for coupon bonds in permanent form, and in that event will promptly 
receive registered bonds upon exchange. The exchanges of temporary for reg­
istered bonds may be made at any time, and need not await the completion" of 
the permanent coupon bonds. Substantially tlie same facilities are available 
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for exchanges of temporary bonds for registered bonds as for exchanges for 
permanent coupon bonds, and holders of the temporary bonds should have no 
difficulty in arranging with their own banks for exchanges into registered bonds 
without expense. 

I t was the Treasury's intention to have the permanent bonds ready 
for distribution on the date of the maturity of the last coupori of the 
temporary bonds, or as early as possible during the six months fol-

. lowing. This made it possible for holders to make the exchange in 
advance of the first interest payment date after the maturity of the 
last coupon on temporary bonds. The last coupon of the third Liberty 

• loan 4 | per cent bonds matured on March 15,1920. Exchanges began 
on that date at the Treasury and at the Federal reserve banks and 
have proceeded without interruption.' Deliveries of the first Liberty 
loan converted 4 | per cent and second Liberty loan converted 4^ per 
cent bonds in permanent form were commenced in the spring, of 1920. 
They were available before the interest payment dates on May 15 for 
the second loan and June 15 for the first loan. The 4 per cent bonds 
of the second Liberty loan and the first Liberty loan converted pre­
sented an unusual problem because usually conversion into 4^ per 
oent bonds was also involved. As the last coupons of the second 
Liberty loan 4 per cent bonds matured on November 15, 1919, and 
those of the first Liberty loan converted 4 per cent bonds on December 
15, 1919, provision was made to cover the current six months' period 
by the delivery of special 4 per cent coupons. The final coupon at­
tached to the temporary bonds of the fourth Liberty loan matured 
October 15, 1920, and it is expected that deliveries of the permanent 
bonds will commence toward the close of the present calendar year. 
Those of the first Liberty loan second converted will be ready for 
delivery on December 15, 1920, the date of maturity of the final 
coupon attached to the temporary bonds of that loan. 

In these exchanges the Treasury has assumed all expenses and risks 
of transportation of temporary bonds surrendered when transactions 
are conducted through Federal reserve banks and recognized banking 
concerns. The return of all permanent bonds issued upon exchange 
for temporary bonds is at Government risk and expense, within the 
limits of the United States. To facilitate exchanges, the Treasury 
has authorized advance deliveries to incorporated banks and trust 
€ompanies. All such consignment stocks have been secured by the 
pledge of collateral security with the Federal reserve banks in ac­
cordance with Form L. and C. 304 (Exhibit 63, p. 464). 

The following table shows the approximate number and amount 
of temporary coupon bonds and the number and amount of perma­
nent bonds delivered to October 31,1920: 
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First 4's \ 
First 4^'s/ 
First second 4^'s 
Second 4's \ 
Second 4i'sj 
Tliird 4i's 
Fourth 4.>'s.. . . . 

Totai 

Temporary coupon bonds. 

Number 
ol pieces. 1 

2,258,301 

9,857 

8,622,833 

13,246,111 
20,901,538 

45,038,640 

Amount.^ 

S420,264,500 

2,442,800 
2,730,338,350 
2,933,426,850 
5,308,266,900 

11,394,739,400 

Permanent bonds delivered 
, to Oct. 31, 1920. 

Number 
of pieces. 

1,126,478 

4,610,049 
10,125,967 

15,862,494 

Amount. 

§268,707,850' 

2,025,111,500 
2,651,118,150 

4,944,937,SOQ 

1 Approximate. 

Eliminating the bonds of the fourth loan and of the first second 
converted, deliveries of which have not yet commenced, the table 
indicates that while something over 81 per cent par amount of the 
temporary bonds have been exchanged for permanent bonds, only 
about 66 per cent of the number of pieces have been so exchanged. 
The Treasury has made every effort to reach holders of temporary 
bonds. In addition to public announcements from the department 
and the Federal reserve banks, placards were prepared advising 
holders of these securities as to the necessity of exchanging them. 
These were transmitted to post offices, other public buildings, and 
banks and trust companies for public display. A copy of the placard 
and the Treasury's letter to the banks and trust companies dated 
August 18,1917, are attached as Exhibit 64, page 466. 

Original deliveries of coupon bonds of the several Liberty loans in 
temporary form aggregated 81,530,097 pieces, with a value of $17,-
119,906,500, deliveries against subscriptions and against conversions 
being included. Because of conversions, denominational exchanges, 
and exchanges of coupon for registered bonds, the number of pieces 
in temporarjr form was reduced to about 45,000,000 pieces. Conse­
quently, it will not be necessary to incur the expense of preparing 
and delivering approximately 36,500,000 pieces in permanent forni. 

• GOVERNMENT SAVINGS SECURITIES. 

The Savings Division has general supervision of a small savings 
organization in each of the 12 Federal reserve districts. I ts work 
and its field service have, during the past year, been along the lines 
outlined in the Annual Eeport of the Secretary of the Treasury for 
1919, on pages 62 and 63. In general, the efforts of the Savings 
Division have been directed to the following ends: (1) To develop 
and protect the secondary market for all war issues of Government 
securities. (2) To sell Government savings securities. (3) To make 
permanent the habits of regular saving and investment in United 
States Government securities. In the accomplishment of these pur-
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poses, the division has developed its activities along the following 
lines: 

(1) Schools.—The division is cooperating with leading educators 
of the country to the end that instruction in sound economic princi­
ples shall become an inherent part of the American school system-
I t has received fine support from the schools in promoting thrift,, 
saving, and investment in small Government securities. The prin­
ciples of saving are being taught and thrift stamps and war-savings-
stamps are being sold in a large majority of the schools of the 
country. Several of the State departments of education have in­
cluded chapters on saving and investment in their State courses of 
study. Many new editions of school textbooks now contain mate­
rial on Government securities and the practice of sound investment. 
At their annual meeting in iSalt Lake City in Julj^-, 1920, the Na­
tional Education Association appointed a committee of seven State 
superintendents to confer with the division with the view o'f shifting 
the responsibility of the educational phases of this movement to the 
school authorities, and thus relieving the Savings Division of much 
of the detail work it has heretofore had to assume. I t is lioped that 
by the end of the current fiscal year the active direction of the school 
savings work will have been transferred in large measure to the 
school authorities. 

(2) Industries.—Government savings associations have been or­
ganized in various industries throughout, the country. In many 
plants the per capita investment of the employees in savings 
stamps has shown a steady increase. The partial paynient plan, 
which enables employees to buy Liberty bonds and Victory notes at 
the current market prices, is also being widely used. Numerous labor 
organizations have passed resolutions presenting to their member­
ship the advantages of Government securities. The resolutions 
adopted by the American Federation of Labor, for exairiple, were as 
follows: 

RESOLUTIONS ADOPTED BY T H E AMERICAN FEDERATION OF LABOR. 

Whereas wage earners have become familiar with the merits of securities issuecJ 
by the United States Government, in denominations small enough for saving^ 
which are known as savings stamps and Treasury savings certificates; and 

Whereas w âge earners should adopt some form of easy saving for their indi­
vidual benefit as well as the good of the entire country, through a practical 
method that is guaranteed to take care of the future and estabhsh regular 
and systematic investment of small amounts; and 

Whereas wage earners have the opportunity to affihate themselves with the 
Government savings associations that are now being formed under the aus­
pices of the Treasury Department: Therefore, be it 
Resolved, That the American Federation of Labor in convention assembled, 

at Montreal, Canada, June, 1920, reiterate its former indorsement and approval 
of the plan of the Savings Division of the United States Treasury Department ^ 
now being operated in each of the Federal reserve districts; and be it further 
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Resolved, That aU the international unions and Federal unions be urged to 
advocate thrift stamps. Government savings stamps, and Treasury savings cer­
tificates as the best and safest method for saving and investment that their 
membership can adopt, as against the schemes of private coi^porations which 
are now attempting to take advantage of the Government's savings program and 
the saving habit formed during the war by introducing thrift systems in indus­
try through which they will make profit from the savings of the workers; and 
be it further 

Resolved, That this convention in view of the current lowHiiarket prices of 
Liberty bonds and Victory notes advises all international and Federal unions 
-as well as State federations of labor and central bodies to urge their respective 
memberships to purchase Government securities at current market prices either 
for cash or on the installment plan and to hold their bonds until maturity; and 
be it further 

Resolved, That the members of the various unions be requested to urge their 
•employers and local banks to provide partial-payment facilities for the pur­
chase of Government securities at market prices; and be it further 

Resolved, TYî t copies of this resolution be sent to President Woodrow Wilson; 
Secretary of the Treasury, Hon. David F. Houston; the other members of the 
•Cabinet; United States Senators and Congressmen; governors of the different 
States and Territories; and the directors of the Federal reserve districts,, with 
the request that steps be taken to extend and advertise the opportunities which 
the Government has provided for the practice of thrift and saving on a small, 
•easy payment plan for all the people, and especially the wage earners. 

(3) ^¥omen'^s organisations.—Women's organizations have coop­
erated to the same end and have urged the application of the budget 
idea to personal and household management. Outlines provided by 
the division have been made the basis of economic study by women's 
d u b s and are being incorporated in regular club programs. 

(4) Publicity,—Information has been furnished to newspapers 
and periodicals. Articles have been continuously supplied and 
printed in labor papers, trade and technical journals, house organs, 
fraternal publications, the religious press, farm journals, educational 
papers, and in those reaching Government employees, bankers, and 
railroad men. Special appeals have been made to foreign-born 
residents. They were issued in more than a dozen languages and re­
printed in foreign-language newspapers. Advertising copy, with ac-
<3ompanying cuts, has been suggested to commercial, banking, and 
brokerage firms to bring before the investing public the opportunities' 
offered by Government securities. Through publicity a strenuous 
campaign has been carried on against promoters of wildcat stocks 
and other securities of doubtful or speculative character. In addi­
tion to other publicity, the division has issued monthly a posterette 
carrying the calendar of the current month, with appropriate slogans 
relative to the wisdom of saving and safe investment. This is fur­
nished to factories and industrial plants for posting in conspicuous 
places and occasionally to 35,000 schoolrooms. The normal circula-
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tion of these posters is 125,000 copies, and they are frequently repro-^ 
duced in newspapers, house organs, and various trade journals. A 
clip sheet carrying a cartoon and news items dealing with savings,, 
the dangers of investment in wildcat securities, and the advantages, 
of investment in Liberty bonds at present market prices is also issued 
monthly to a selected list of about 3,000 publications. Electrotypes 
of cartoons showing the dangers of extravagance and the advisability 
of investment in Government securities are sent to advertisers and 
publishers on request. 

Savings secuHties for 1920. 

The same types of war-savings securities were issued for 1920 as-
were issued in 1919, as follows: 

Thrift stamxps, 25 cents, noninterest bearing. 
War-savings stamps, $5 maturity value. 
War-savings certificates, with spaces for 20 war-savings stamps. 
Treasur}^ savings certificates, with maturity value of $100 and 

$1,000. ^ 
A full announcement concerning the 1920 Avar-savings securities-

was made in the Secretary's public statement of December 22, 1919,. 
Avliich is as follows: 

The Treasury is distributing to-day circulars announcing the issue of the 
1920 war-savings securities, which will be on sale by the first of the year at" 
post offices and other agencies, consisting principally of incorporated banks 
and trust companies. In view, especially, of the gratifying increase in recent 
months in the sale of the 1919 securities following the postwar reaction, it is-
anticipated that during the coming year, the 1920 securities will be purchased 
in large volume and that the Government's movement for tlirift, saving, and in­
vestment in Government securities will continue to show good results. From­
the beginning of the movement in December, 1917, up to December 15, 1919, 
the Treasury has received from the sale of the war-savings securities a cash' 
total of .$1,128,480,731. 

The 1920 securities consist of the 25-cent thrift stam.p, which bears no 
interest and is used to evidence payments on account of war-savings stamps-
and certificates, the $5 war-savings stamp, and the registered Treasury sav­
ings certificates in denominations of $100 and a $1,000 maturity value. The 
issue price of the war-savings stamp is $4.12 in January and increases 1 cent 
a month to $4.23 in December. The issue price of the $100 certificate is $82.40^ 
in January and increases at the rate of 20 cents a month to $84.60 in December. 
The $1,000 certificate will be sold for $824 in January, and the price increases-
at the rate of $2 a month to $846 in December. 

The 1920 securities will be substantially the same in terms and conditions as-
those of the 1919 issue, but some alterations have been made in the forms. The 
1920 war-savings stamp, for example, will be carmine in color, will bear the-
head of George Washington, and the size will approximate the larger stamp < 
used in 1918. A change has also been made in the terms of the 1920 Treasury 
savings certificates as compared with the 1919 issue, in that the 1920 certificates 
are redeemable at the Treasury, beginning with the second calendar month.. 
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after the month of purchase, without the 10 days' demand required by the terms 
of the 1919 Treasury savings certificates. Post offices are not required, however, 
to make payment of war-savings certificates until 10 days after receiving writ­
ten demand for payment. 

As in 1919, war-savings certificates of the 1920 series bearing their full com­
plement of 20 war-savings stamps, may be exchanged for registered Treasury 
savings certificates, series of 1920, of the $100 denomination, and owners of 
war-savings certificates who clesire the protection of registration are urged to 
exchange their war-savings certificates for a Treasury savings certificate rather 
than to seek registration of the war-savings certificates at a post office. In addi­
tion to its other advantages, the Treasury savings certificate gives the benefit of 
central registration at the Treasury and the provision for payment by the Treas­
ury itself. The latter provision will be of advantage and facilitate payment in 
case of change of residence, since a registered war-savings certificate can be 
redeemed only at the post office at which it was registered. 

Two other circulars are being distributed which offer, beginning January 2, 
1920, a 1918 issue of Treasury savings certificates in the $100 denomination, and 
continue after December 31, 1919, the issue of 1919 Treasury savings certificates 
in the denominations of $100 and $1,000, in both cases not for cash sale but 
only in exchange for 1918 and 1919 war-savings certificates, respectively. It is 
anticipated that many holders of the 1918 and 1919 V7ar-savings certificates will 
find it advantageous to change their holdings into these Treasury savings cer­
tificates, whose terms and conditions are substantially the same as those of the 
1920 issue, except for their earlier maturity dates. 

In addition to the advantages mentioned above in the case of exchange of 
1920 war-savings certificates for Treasury savings certificates, these circulars 
offer other inducements in the opportunity for consolidating holdings and also 
for changing ownership in the manner provided in the circulars. 

Holders of one or more war-savings certificates of the 1918 or 1919 issue 
which bear war-savings stamps having a total maturity value of $100 or some 
multiple of $100—i. e., $200, $300, $400, etc.—may exchange the certificates for 
the same maturity value of Treasury savings certificates of the corresponding 
issue. When two or more war-savings certificates are offered for exchange, each 
one need not bear its full complement of 20 war-savings stamps, provided the 
total value of the stamps aggregates $100 or some multiple of it. In the matter 
of ownership the regulations provide in eff'ect that the Treasury savings certifi­
cates taken in exchange may be made out in favor of new and different owners, 
if the owners of the war-savings certificates so request. The" exchanges may be 
made at first and second class post offices or other post offices specially des­
ignated by the'Postmaster General, at Federal reserve banks, and at the Divi­
sion of Loans, and Currency of the Treasury, but not at banks and trust com­
panies generally. 

No change was made in 1920 a n the thrift stamps used in 1919; 
They are undated and noninterest-bearing securities. The 1920 war 
savings stamps and certificates are identical in terms with those of 
the 1919 issue, except for the fact that they mature on January 
1, 1925, instead of January 1, 1924. The form, however, was 
changed. The 1920 stamps are larger in size than the 1919 issue, 
red in color, and bear the portrait head of Washington. In view 
of difficulties in the Bureau of Engraving and Printing it became 
necessary to issue the $100 denomination of Treasury savings certifi-
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cates, series of 1920, printed in orange instead of carmine, as stated 
in the annual report for the year 1919. The terms of the 1920 
issue appear in Department Circular No. 170, dated December 10, 
1919, attached hereto as Exhibit 65, page 468. Further regulations 
governing the issue and sale of war-savings certificates and Treasury 
savings certificates during 1920 are contained in Department Circu­
lars Nos. 169, 171, and 172, all dated December 10, 1919; No. 178, 
dated January 15, 1920, as to holdings in excess of the lawful limit; 
No. 181, dated February 10,1920, as to sales stations; and supplement 
to circular No. 172 of December 10, 1919, dated April 10,1920, which 
are attached as Exhibits (56 to 71, pages 476 to 507. Those governing 
the surrender of 1919 war-savings securities were prescribed in Treas­
ury Department Circular No. 173, dated December 10, 1919 (Exhibil 
72, p. 507) ; those relating to redemptions of war-savings certifi­
cates contributed to religious, philanthropic, or charitable organiza­
tions in Department Circular No. 166, dated November 15, 1920 (Ex­
hibit 73, p. 511) ; and those further defining rights of holders of war-
savings certificates and Treasury savings certificates in supplement 
to Department Circular No. 108 and in supplement to Department 
Circular No. 149, respectively, both dated August 20, 1920 (Exhibits 
74 and 75, pp. 513 and 514). 

Cash receipts from the sale of stamps and Treasury savings certifi­
cates, using the figures in the daily Treasury statement for the last 
day of each month from the first month of their issue to October 31, 
1920, have been as follows: 

1917, December $10, 236, 4.5L 32 
1918, January 24, 559, 722.15 

February 41,148, 244. 22 
.March _. 53, 967, 864. 49 
AprU ...- 60, 972, 984.12 
May 57, 956, 640.12 
J u n e - 58, 2.50, 485. 00 
July - ^ . - 211, 417, 942. 61 
August- — ^ - 129, 044, 200. 62 
September 97, 614, 581. 4S 
October 89, 084, 097. 31 
November 1 73, 689, 846. 00 
December ..__• 63, 970, 813. 47 

1919, J anua ry 70, 996, 041.14 
February 15, 816, 539. 27 
March 10,143, 081. 68 
April - ^ 9, 572, 728. 48 
May 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, SIQ, 467. 60 
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1919, November j $8, 020,436. 67 
December : ; 9,124, 292.13 

1920, January 8, 987, 462. 59 
February .___ 5, 221, 213. 48 
March 6, 063, 359. 22 
Aprn 4, 815, 4.37. 69 
May 1 ^ 8, 552, 962.19 
June - - — —— 3,107, 909. 72 
July 1 2, 359, 274. 53 

' August 2, 231, 509. 77 
September 1, 814, 705. 89 
October ._ 1,889, 750. 48 

Total 1,172, 264, 753. 25 

REDEMPTIONS. 

Total from beginning of campaign to September 30, 1920 $372, 287, 319. 61 
Series as follows: 

1918 - 340; 333, 563. 88 
1919 27, 602, 456. 94 
1920 4, 351, 298. 79 

A copy of the circular letter of March 13, 1920, sent by the Secre-; 
tary of the Treasury to the banking institutions of the country to 
ask their cooperation in the work of the savings movement and the 
sale of savings securities, is as follows: 

WASHINGTON, March 13, 1920. 
DEAR SIR : The prosperity, progress, and welfare of the American people are 

so vitally dependent on thrift, economy, and saving that I deem it highly im­
portant and appropriate to address an emphatic appeal to you indorsing and 
supporting a recent statement by my predecessor urging the' cooperation of the 
banks and trust companies of the country in the Treasury's program for saving 
and investment in Government securities. An effective and patriotic service 
can be rendered by the banking institutions, with many compensating advan^ 
tages to themselves, by becoming agents and wholeheartedly promoting the dis­
tribution of thrift and savings stamps and Treasury savings certificates. 

The Treasury savings movement is on a firm and permanent basis. The sale 
of savings securities during the last half of the year 1919 showed encouraging 
progress, and redemptions were on a lower level. In view of the exigencies of 
the present economic situation it is obvious that the movement is fundamental, 
and in order that the fullest measure of success may be obtained the movement 
must be assisted directly and actively by the banks and trust companies through 
the agency service. 

The war has left us with many financial and economic problenas, and the 
Treasury savings program can help materially in their solution. Aside frorn 
the fact that the proceeds from the sales of the securities will assist in serving 
the cash requirements of the Treasury, the movement is of the very essence 
of fundamental economics, affording a tangible means of combating high prices 
and extravagance and the ills that follow in their train. Economy must be the 
watchword of the Government and the people in public and private finance, and 
we can not expect the return of a normal healthy condition unless the people 
produce more, save more, and spend less. That is the doctrine of the savings 

13799—FI 1920 10 
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movement. It can be vitalized and reduced to reality only if all agencies of the 
country which are capable of reaching the millions of investors, or those who 
should be investors, however small, will lend their cooperation. 

The unique position which the banking institutions occupy between the 
Treasury on the one hand and the people on the other gives them a strategic 
advantage of great importance. Even considerations of self-interest should im­
pel the banking institutions to assume their acknowledged and rightful leader­
ship with sufficient vigor and force to arouse the American people and to turn 
them from the perils of heedless extravagance to the habits of saving and thrift 
made imperative by this reconstruction period. 

With this statement of the situation, it is confidently expected that every 
banking institution in the country will qualify at once to handle Government 
savings securities. In responding nobly and loyally now as they did during 
the war they will serve their country, their community, and themselves. Agency 
provisions and application blanks may be obtained from the Government sav­
ings organization of the Federal reserve bank in each district. 

Cordially yours, 
D. F. HOUSTON, 

Secretary of the Treasury. 
To the PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

Although sales of savings securities have decreased since the war 
because of the lack of the war appeal and the discontinuance of the 
spectacular campaigns, the reaction from the habit of saving, and 
the natural tendency to turn funds from war-savings securities to 
Liberty bonds and Victory notes at the present attractive prices, the 
demand for war-savings securities still continues strong in many 
parts of the country. While sales have declined, redemptions have 
also materially decreased, and the evidence is constantly accumu­
lating that the people appreciate the value of these securities as in­
vestments. As the security markets become more settled, there is 
every reason to expect that the savings securities, bearing interest at 
4 per cent compounded quarterly, exempt from State and local taxes 
and from the normal Federal income tax, and redeemable substan­
tially on demand, will prove increasingly attractive. The Treasury 
is committed to the continuance of its savings program, and feels 
that with the approach of the first large maturity of war-savings 
certificates—that of the series of 1918—on January 1, 1923, it is of 
real importance that the movement become established on an endur­
ing peace-time basis and that its continuity be assured. There is no 
good reason Avhy, as time goes on, this undertaking should not play 
an increasingly important part in the current financing of the 
Government. 

Savings securities for 1921. 

The same types of savings securities will be issued for 1921 as 
were issued in 1920, with the following additions: 

Treasury savings stamp, $1, noninterest bearing. 
Treasury savings card for affixing Treasury savings stamps. 
Treasury savings certificates with a maturity value of $25. 
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The new Treasury savings stamp will be bright red in color, im­
printed on green tint, and will bear the portrait head of Hamilton. 
The certificate of the maturity value of $25 will be similar in design 
to those having a maturity value of $100 and $1,000; each denomi­
nation will be of a different color, imprinted on green tint. Both the 
stamps and certificates will be identical in terms with those of the 
1920 issue, except for the fact that they will mature on January 1̂  
1926, instead of January 1, 1925. The 1921 war-savings stamp will 
be larger in size than the 1920 issue, orange in color, imprinted on 
green tint, and will bear the portrait head of Lincoln. No change 
will be made in 1921 in the thrift stamps. The terms of the issues 
for 1921 will appear in detail in formal Treasury Depattment cir­
culars, to be issued at a later date. 

T H E WAR F I N A N C E CORPORATION. 

The activities of the War Finance Corporation, created to meet 
conditions of the war or growing out of the war, are drawing to a 
close. By reason of the developments of the past year, the corpora­
tion is approaching the period of actual liquidation. I t is already 
in process of liquidation. I t long ago ceased making loans under its 
original authority for purposes "necessary or contributory to the 
prosecution of the war." Such loans stopped after the signing of 
the armistice except to make advances to carry out previous commit^ 
ments and to assist the railroads by reason of the failure of the appro­
priation for the Eailroad Administration upon the adjournment of 
the Congress in March, 1919. The cessation of these activities marked 
the close of the corporation's direct war functions, leaving only the 
collection of the princiiDal and interest on these loans. 

To meet conditions growing out of the war in relation to foreign 
trade, and in order to promote commerce with foreign nations, the 
corporation was authorized by the Congress, in the Victory loan act, 
approved March 3,1919, to make loans to finance exports. This pro­
vision of law empowered the corporation to make advances, fully and 
adequately secured, to American exporters of domestic products or 
to banks 'financing such exports. The maximum maturity of such 
loans was five years and the aggregate advances made by the cor:-
poration for these purposes could not exceed the sum of $1,000,000,000 
outstanding at any one time. 

The corporation was not called upon to exercise this power until 
December, 1919. Previous to that date inquiries and applications, 
though man}^ in number, came from concerns which could not offer 
adequate security, or proposed terms not contemplated by the law. 
In the late autumn of 1919, applications reached the corporation in 
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increasing numbers in a form which could be considered as coming 
within the meaning of the statute. From December 26, 1919, when 
the first loan to promote exports was made, to November 15, 1920, 
the corporation had made total loans in this connection of 
$46,347,654.27, of which $2,855,146.63 had been repaid, leaving out­
standing on that date $43,492,507,64. 

The following is a summary of the amounts advanced up to Novem­
ber 15, 1920, to assist in the, exportation of domestic products, classi­
fied b}^ commodities and countries of destination: 

Commodities. 

Agricultural implements 
Condensed milk 
Cotton 
Electrical equipment and supplies 

Grain, flour and foodstuffs.. . . 
Locomotives 

Total 

Countries. 

Great Britain, France, and Belgium 
England and ^France.'. " 
Czeclio-Slovalcia .-
Great Britain. South Africa, Australia, 

France, Belgium, and Italy. 
Belgium 
Poland 

Amount. 

$4,000,000.00 
5,000,000.00 
9,322,117.27 

10,796,537.00 

12,229,000.00 
5,000,000.00 

46,347,654.27 

Suspension of active operations. 

The War Finance Corporation was a war agency. I ts general 
powers expire six months after the termination of the war. The 
special powers conferred upon it under the Victory loan act, au­
thorizing assistance in financing of exports, expire one year after the 
termination of the war. These special powers were granted after 
the armistice, when business had suffered a recession in consequence 
of the cancellation of war orders and when there was a fear that 
exports might decline and unemployment exist. The corporation 
continued to exercise its special powers in a relatively small way 
until there was a certainty that there would be no sudden upsetting 
of the business situation of the country by diminishing exports. 

On May 10, 1920, at my request, the corporation suspended the 
making of further advances in aid of exports except in pursuance 
of commitments theretofore made. There has been no change in the 
general situation since that date that would justify the resumption 
of activities on the part of the corporation. This power was granted 
to serve a certain purpose and to be exercised during the period of 
readjustment immediately following the armistice. The purpose has 
been fulfilled. While a technical state of war exists, a year and 
eight months have elapsed since this special and temporary authority 
was granted by the Congress. I t was assumed at that time that 
peace would have been established long ago and the power ter­
minated. There is no more warrant to resume operations of the 
War Finance Corporation than there would have been to continue 
its activities at the time they were suspended. The requests for 
resumption are discussed in the beginning of this report. 
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The following is a copy of the Secretary's public statement, 
dated May 10, 1920, announcing the suspension of the corporation's 
activities: 

At my request the War Finance Corporation has suspended the making of 
further advances in aid of exports, except pursuant to commitments heretofore 
made. The general powers of the corporation expire six months after the 
termination of the war, and the special powers conferred upon it under the 
Victory loan act expire one year after the termination of the war. The con­
tinuance of a technical state of war long after the time contemplated when 
this legislation was enacted and when the conditions which gave rise to it 
have ceased to exist has presented a problem of no small concern. The act 
creating the corporation was passed during the war. In general terms, it was 
Intended that the corporation should assist business and agencies in activities, 
for the successful prosecution of the war. After the armistice, when business 
had suffered a recession in consequence of the cancellation of war orders, and 
when there was a fear that exports might decline and unemployment exist, an 
amendment to the act was passed authorizing the corporation to assist in the 
financing of exports. Now, more than a year later, and after direct Govern^ 
ment loans to European Governments have for all practical purposes been dis­
continued, business is prosperous and involuntary unemployment is negligible. 
The export business not only has not declined but has actually increased. Ih 
the calendar year 1918 total exports amounted to $6,149,000,000. They rose iri 
the calendar year 1919 to $7,922,000,000, and for the first quarter of this year 
they greatly exceeded those of the first quarter of last year. Obviously, pri­
vate interests are not failing to finance exports. In the circumstances it does 
not seem necessary now that the Government should continue to intervene to 
-stimulate exports, particularly as it is compelled to resort from time to time 
to temporary borrowing in part to meet its present obligations. i 

In existing circumstances, it seems clear that the Government should enter 
the borrowing field as seldom as possible and then for the lowest possible sumS; 
It would be a question whether the Government should continue to aid and 
stimulate exports, considering their present volume privately financed, even if 
the Treasury had surplus funds. It seems clear to me that it should not con­
tinue to do so when the Treasury has to resort to borrowing from time to time, 
The entire capital stock of the 'War Finance Corporation, $500,000,000, has been 
issued and is held by the Treasury. This and its reserve fund of about 
$25,000,000. are invested to the extent of about $422,000,000 in United States 
bonds, notes, and certificates of indebtedness, and to the extent of about 
$103,000,000 in other loans and investments. Consequently, if the corporation 
continues to make loans in aid of exports, it can do so only by calling upon the 
Treasury of the United States to redeem securities of the United States in 
which the capital furnished by the United States is invested, or by selling bonds 
of the War Finance Corporation to the public. These bonds, although not guar­
anteed by the United States Government, would nevertheless be marketable only 
on account of the ownership of the entire capital by the Government. 

In compliance with this request, the directors of the corporation 
at a meeting held oh May 10, 1920, adopted the following resolution: 

Resolved, That at the request of the Secretary of the Treasury, and pending 
further action by this, board, tli,e making by the corporation of further advances 
for export purposes, except pursuant to existing commitments, be suspended. 
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The power of the corporation to suspend further loans and other 
operations, except as incident to liquidation, wag sustained in the 
following opinion from the Attorney General, dated May 10,1920: 

WASTiî GTOî , May 10,1920. 
MY DEAR MR. SECRETARY : I beg to acknowledge receipt of your letter of May 6, 

1920, in which you request the expression of my opinion upon the following 
questions of law: 

1. Is the board of directors of the War Finance Corporation vested under 
existing law with discretion to suspend further loans and^ other operations ex­
cept as incidental to liquidation? 

2. May the funds of the W âr Finance Corporation not needed for the pay­
ment of its debts, for commitments already made, or for its operating expenses, 
be used under existing law to retire a substantial portion of its outstanding 
.capital stock? 

B. May the Secretary of the Treasury assent to such retirenient? 
The War Finance Corporation was created by the act of April 5, 1918 (40 

;Stat., 506). By that act the management of the corporation is vested in a board 
'Of directors consisting of the Secretary of the Treasury and four other persons 

(sec. 3), who are "created a body corporate and politic in deed and in law," 
which shall have succession for a period of 10 years (sec. 1). The corporation 
is vested with the powers usually incidental to corporate existence, and the 

i board of directors is given the customary powers of appointing and fixing the 
compensation of officers and employees necessary for the transaction of its 
business, defining their duties, requiring bonds of them, dismissing them at 
.pleasure, and prescribing by-laws regulating the manner in which the business 
of the corporation shall be conducted (sec. 6). 

By sections 7 to 9 the corporation is authorized and empowered, subject to 
•certain restrictions, (1) to make advances to any bank, banker, or trust com-
13any which shall have made after April 6, 1917, and shall have outstanding 
any loan to any person conducting a going business in the United Staters whose 
operations shall be necessary or contributory to the prosecution of the war or 
w-hich shall have rendered financial assistance to any such persons by the pur-' 
-chase after April 6, 1917, of his bonds or other obligations; (2) in exceptional 
cases to make advances directly to such person, but only for the purpose of con­
ducting such business in the United States and only when, in the opinion of 
i t s board of directors, such person is unable to obtain funds upon reasonable 
terms through banking channels or through the general public; (3) to make 
.advances to any savings bank, banking institution, or trust company which 
receives savings deposits or to any building or loan association whenever 
the corporation shaU deem such ̂ advances to be necessary or contributory to 
the prosecution of the war or important in the public interest. Loans of this 
•character can not be made after the expiration of six months after the termina­
tion of the war. 

By section 21, added by the amendment of March 3, 1919 (40 Stat., 1309, 
1313), the corporation is authorized and empowered, subject to certain re­
strictions,' to make advances, in order to promote commerce with foreign 
^nations through the extension of credits (1) to any person engaged in the 
United States in the business of exporting therefrom domestic products to 
foreign countries if such person is, in the opinion of the directors, unable 
to obtain funds upon reasonable terms through banking channels; (2) to any 
t)ank, banker, or trust company in the United .States which, after the taking 
<elfect of this section, makes an advance to any such person for the purpose of 
.assisting in the exportation of such products. Loans of this character can not 
he made after the expiration of one year after the termination of the war. 
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It is Obvious that, within the time limitations imposed by these provisions, 
the determination of the question whether the conditions justifying the exercise 
of these powers still exist, and, furthermore, whether, assuming their existence, 
these powers should continae to be exercised is a matter which is left to tlie 
decision of the board of directors. I have no doubt, therefore, that they have 
the power lo determine at any time to suspend further loans and operations. 
Your first question must therefore be answered in the affirmative. 

But I am also of the opinion that the War Finance Corporation has no power 
to use funds on hand, even though they are not needed for the payment of 
debts of the corporation, for commitments already made or for its operating 
expenses, to retire a part of its outstanding capital stock. It is true that cor­
porations have, in the absence of constitutional or statutory prohibition, in­
herent power to buy, to sell, or to retire their oAvn stock (Johnson County v. 
Thayer, 94 U. S., 631, 643; Allen i;. Francisco Sugar Co., 193 Fed., 825; San­
ford v. First National Bank of Marysville, Kans., 238 Fed,, 298; First Trust 
Co. V. 111. Central R. R. Co., 256 Fed., 830, and many other cases). 

But I believe that the act creating the War Finance Corporation contains 
certain provisions which are inconsistent with the existence of any such power 
in it. Section 15 provides that "all the net earnings of the corporation not 
required for its operations.sTiaZJ be accumulated as a reserve fund until such 
time as the corporation liquidates * * *. 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 funds 
of the corporation, in the purchase or redemption of any bonds issued by the 
corporation." 

It seems to me clear that under this section the War Finance Corporation 
can use its net earnings for the purposes enumerated and no other, and it does 
not seem to me reasonable to suppose that Congress intended that the corpora­
tion should have power to use its capital for a purpose for which it could not 
use its reserve fund or surplus. 

But there is a further and even stronger objection to the retirement of the 
stock in the way suggested. It is self-evident that a corporation can not buy 
its own stock for the purpose of retiring it without the consent of the stock­
holders from whom it is bought. In this case the United States is the owner 
of all the stock of the corporation, and it has not consented to sell its stock nor 
authorized the Secretary of the Treasury to do so in its behalf. It is true that 
by the act of April 5, 1918, he is given certain broad powers of supervision over 
the conduct of the business of the corporation. Thus the board of directors can 
not make calls on the United States to pay its stock subscriptions (sec. 2), nor 
pass by-laws (sec. 6), nor buy, sell, or deal in bonds or other obligations of the 
United States (sec. 11), nor fix the rate of interest which its own bonds shall 
bear or the terms on which they shall be sold (sec. 12), nor the manner io 
which the reserve fund shall be invested without the approval of the Secretary 
of the Treasury (sec. 15). But no inference can be drawn from the bestowal 
of these powers on him that he is authorized to consent to the sale to the cor­
poration of the, stock owned by the United States. Y\uir second and third ques­
tions must, therefore, be ansAvered in the negative. 

Respectfully, 
. \ . MITCHELL PALMER. 

Att01 "ney Geneiat. 
I'he SECRKTXVRY OF THE TREASURY, 

Washington. D.C. 
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The corporation immediately advised all applicants having no 
definite commitments that there had been a change in policy and 
that their • applications could not be given further consideration. 
Some applicants voluntarily waived part of advances to which the 
corporation had been committed, while proposed loans to others to 
whom commitments had been made contingent upon the fulfillment 
of certain conditions as to time, etc., were canceled because the appli­
cants did not meet the conditions. This resulted in a reduction of 
the tptal amount of commitments from $69,201,920 to $48,149,574.27. 
Of the latter sum $46,347,654.27 had been advanced up to November 
15, 1920. The remainder is awaiting the perfection of documents 
and must be advanced, if at all, not later than March 1, 1921. Of 
the total advances there has been repaid to November 15, 1920, the 
sum of.$2,855,146.63; $13,644,045.64 will be due prior to July 1,1921; 
$10,051,925 will be due between July 1,1921, and September 15,1922; 
$9,000,000 will be due in the calendar year 1923,- and $10,796,537 will 
be due during the calendar year 1925; total, $46,347,65°4.27. 

Up to April 16, 1920, when, as stated elsewhere in this report, the 
Secretary announced that the purchases on account of the bond-pur­
chase fund would cease after June 30, 1920, the War Finance Cor­
poration was the chief agency from which the Treasury purchased 
Liberty bonds and Victory notes for the bond-purchase fund. The 
corporation terminated its relation with the Treasury in this connec­
tion at the close of the fiscal year, when $65,849,650 par value of 
Liberty bonds and Victory notes were sold by the corporation to the 
Treasury at average cost for the purposes of the bond-purchase fund. 

With the cessation of the corporation's active operations in aid of 
financing exports, it had no further use for the greater part of its 
funds. I t needed funds only for the payment of its debts, commit­
ments, and operating expenses. The Treasury felt that it would be 
desirable, in these circumstances, for the corporation to consider the 
retirement of a substantial part of its capital stock, all of which is 
owned by the United States, if that were permissible under the law. 
The opinion of the Attorney General of May 10, 1920, quoted above, 
however, held that under existing law the stock could not be retired 
in this manner. Most of the funds of the corporation, however, 
were invested in Government securities. I t seemed unnecessary for 
the Treasury to continue to pay interest on such securities to a Gov­
ernment corporation which was now largety inactive as far as the em-. 
ployment of its funds was concerned. As it was not possible to retire 
the stock, the Treasury requested the corporation to present its Gov­
ernment securities for payment and cancellation and to accept in 
return a cash credit on the books of the Treasurer. To this the cor­
poration assented, and on June 30, 1920, sold to the Secretary of the 
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Treasuiy at par and accrued interest $301,204,000 of certificates of 
indebtedness and the Liberty bonds and Victory notes above described 
at average cost with interest. For these securities the corporation 
received a credit on the books of the Treasurer of $363,100,619;88 ori 
account of principal and $2,333,944.06 on account of accrued interest; 
or a total of $365,434,563.94. 

In accordance with the mandatory provisions of the urgent de-̂  
ficiency act approved May 8, 1920, the corporation purchased from 
the United States Eailroad Administration at par and accrued inter­
est $43,270,100 i^rincipal aniount of Liberty bonds and Victory notes, 
of which $35,835,350 has since been purchased by tlie Treasury 
from receipts on account of repayments of loans by foreign Govern­
ments. Of the proceeds of such sale, amounting to $36,344,136.81, 
including principal and accrued interest, the corporation invested on 
account of its reserve fund $32,854,450 in a special Treasury certifi­
cate of indebtedness. For the remainder, the Treasury gave the cor­
poration a credit on the books of the Treasurer. 

On November 15, 1920, the corporation owned the following Gov­
ernment securities: 

Second 4^ per cent Liberty loan bonds, par value ^- ^$95,100. 0() 
Third 4i per cent Liberty loan bond®, par value 1, 964, 350. 00 
Victory 3 | per cent Liberty loan notes, par value 1,100. 00 
Victory 4 | per cent Liberty loan notes, par value : 5, 374, 200. 00 
United States certificates of indebtedness, 6 per cent due Sept. 

22, 1921 ..__ 32, 854, 450. 00 

Total 40; 289, 200. 00 

The $200,000,000 of one-year 5 per cent bonds of the corporation 
dated April 1, 1919, matured April 1, 1920. All of these bonds have 
been paid except $126,000, which were outstanding on November 15. 
1920, awaiting 'presentation for redemption. 

Every effort is bein,g made to liquidate the outstanding loans of the 
corporation as rapidly as possible. The subjoined statement shows 
the condition of the corporation as of November 15,1920: 

Statement of condition of the War Finance Corporation at the close of business 
Nov. 15, 1920. 

ASSETS. 
Current assets: 

Due from the Treasurer of the United States' $372, 718, 417. 76 
Balance 

Loans : ontstanding. 
Public utilities $21,132,995.52 
Rai l roads— 52,828,210.00 
Industrial corporations 973, 594. 58 
Cattle loans 803, 757. 95 
Export loans 43,492,507.64 

119,231.065.69 
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Bond investments: 
4 i per cent Second Liberty loan bonds'___ $95,100. 00 
4i per cent Thi rd Liberty loan bonds ' 1, 964, 350. OQ 
3f per cent Victory Liberty loan notes * . 1,100. 00 
4 | per cent Victory Liberty loan notes ' 5, 374, 200. 00 

$7^ 434, 750. 00 
Reserve fund investments : 

United States certificate of indebtedness 32, 854, 450. 00 
Other assets:. 

Accrued interest receivable on loans 1, 623, 621. 74 
Accrued interest receivable on loans {past 

due) 2, 383, 410. 72 
Accrued interest receivable on reserve-

fund investment 297, 040. 23 
Accrued interest receivable on Liberty 

loan bonds and Victory notes 122, 819.12 
4, 426, 891. 81 

Public-utihty bonds (par value $292,000) 58,-400.00 
Fixed assets : 

Furni ture and equipment 8, 861.^32 . 
Less allowance for depreciation— 

To Dec. 31, 1919 „ _ — _ $736.94 
Jan. 1 to Nov. 15, 1920 775. 36 

1, 512. 30 
7, 349. 02 

Total assets 536, 731, 324. 28 

LIABILITIES. 

Capital and surp lus : 
Capital stock (authorized and o u t s t a n d i n g ) . $500,000,000.00 
Net earnings (surplus 1918-19) $20,376,643.07 
Current year 's earnings to Nov. 15. 1920— 16, 214, 272. 88 

36, 590, 915. 95 
Current liabilities: 

1-year 5 per cent gold bonds, series A 
(matured) ' 126,000.00 

Coupons on 1-year 5 per cent gold bonds. 
outstanding 6, 450. 00 

Accrued rent and sundry expenses unpaid , 
(estimated) l — 7, 958. 33 

140, 408. 33 

Total --— 536, 731, 324. 28 

NOTES.—The item of " Current assets " amounting to .$372,718,417.76, repre­
senting current cash due from Treasurer United States, includes the proceeds 
of the sale of Government obligations to the Secretary of the Treasury. 

All of the earnings of the corporation constitute a reserve fund (in accordance 
with section 15 of the W a r Finance Corporation ac t ) , therefore no reserves are 
set up against contingencies. 

1 Purchased at par from the United States Railroad Administration by direction of 
act of Congress. 
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During the year numerous changes occurred in the organization of 
the corporation. The chairman was changed by the resignation of 
Secretary Glass and the appointment of the present incumbent. 
Eugene Meyer, jr., resigned as managing director on May 31, 1920. 
and was succeeded in the position of managing director by Director 
Angus W. McLean. On February 2, 1920, George E. Cooksey was 
appointed a director to fill out the unexpired term of Director 
Leonard, resigned. Upon the expiration of his term, on May 17, 
1920, Mr. Cooksey was reappointed. W. P . G. Harding resigned as a 
director on March 8,1920, and was succeeded on that date by Franklin 
W. M. Cutcheon. Mr. Cutcheon retired as a director on May 17. 
1920, when his term expired. In view of the fact that the making of 
further loans was suspended, it has not been necessary to fill the two 
vacancies on the board of directors, the present three directors con-
rstituting a quorum. There has been considerable reduction of the 
staff of the corporation, which has never exceeded 45 persons. Ex­
clusive of the directors, the present personnel is 18, which number 
will be reduced to 14 on or before December 31. Since April 1, 1920. 
the staff's monthly salary roll has been reduced from $8,575.61 to 
$4,538.61, which amount by the end of the calendar year will be 
further reduced to approximately $3,700. 

There is attached as Exhibit 76, page 515, a- statement showing in 
detail all of the outstanding loans of the War Finance Corporation. 

RAILROADS. 

Under the transportation act, 1920, approved February 28, 1920, 
as amended, the Secretary of the Treasury is required to make pay­
ments to carriers as defined in the act upon receiving proper cer­
tificates from the Interstate Commerce Commission {a) under sec­
tion 204, for the reimbursement of deficits during Federal control: 
(b) under section 209, to make good the guaranty therein provided: 
and (c) under section 210, for loans from the revolving fund of 
$300,000,000 therein provided. Copies of said sections of the act, as 
amended, are attached as Exhibit 34, page 355. 

Section 20Ĵ . 

I n response to a requesj: of the Treasury for an estimate, the Inter-
:state Commerce Commission has stated that in its opinion the total 
amount of payments to be made under section 204 will not exceeci 
:$10,000,000. The following certificates have been received from the 
commission in connection with section 204 of the act, and the 
amounts, less those certified, to be due from the respective carriers 
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to the President (as operator of the transportation systems under 
Federal control) have been paid up to November 15, 1920: 

Date of 
certifi­
cate. 

1920. 
Apr. 6 

30 
May 20 
June 3 

10 
12 
17 
17 
25 
28 
28 
1 
2 
7 
9 

16 
23 
26 

Sept. 18 

July 

Carrier. 

Midland Ry 
Randolph & Cumberland R. R. Co — 
Liberty White R. R. Co 
Nevada, California & Oregon Ry. Co. -
Jefferson & Northwestern Ry. Co 
New Mexico Central Ry. Co 
Electric Short Line Ry. Co 
Georgia, Florida & Alabama Ry. Co.. . 
Shearwood Ry. Co : 
Gainesville & Northwestern R. R. Co. 
Wisconsin & Michigan R. R. Co 
Randolph & Cumberland R. R. Co 
Montana Western Ry. Co : 
Bartlett Western Ry 
Midland Ry 
Ocilla Southern R. R. Co 
Lorain & Southern R. R. Co 
Franklin & Pittsylvania R. R. C o . . . . . 
Little Cottonwood Transportation Co. 

Total .- 519,424.73 

Gross amount 
certified. 

§40, 
5, 
2, 
29, 
60, 
60, 
36, 

. 25, 
9, 
7, 
33, 
18, 
23, 
17, 
58, 
26, 
5, 
21, 
39, 

000.00 
000.00 
500.00 
189. 21 
000.00 
699.52 
708.25 
000.00 
540.33 
100.34 
364.56 
214.06 
501.20 
546.73 
769. 67 
279.10 
187.38 
751.06 
073. 32 

Amount 
paid. 

§40,000.00-
5,000.00 
2,500.00-

20,000.00' 
52,949.05 
50,000.00 
36,000.00-
25,000.00-
8,282.31 
6,500.00' 

27,670.13 
7,500.00-

23,501. 20' • 
14,428.8* 
22,917.21 
8,822.82: 
5,187.38-
4,488.87 

32,150. 62 

392,898.43; 

There were received from the Interstate Commerce Commission^ 
in connection with section 204, further certificates similar iri tenor 
(except that relating to Little Cottonwood Transportation Co.), but 
by reason of • the qualification contained in such certificates the 
Comptroller of the Treasury, whose decisions relating to expendi­
tures under appropriations are binding on 'the Secretary of the 
Treasury, decided that the Secretary was not authorized to draw 
warrants in payment thereof. The comptroller's decision is as fol­
lows: 

WASHINGTON, Oetober 22, 1920. 

The Honorable The SECRETARY or THE TREASURY. 

SIR : I have your let ter of October 11 requesting decision whether you a r e 
authorized under the pi'ovisions of paragraph (g) of section 204 of the t rans­
portation act of February 28, 1920 (41 S t a t , 461), to make payment on & 
certificate t ransmit ted to you by the Secretary of the In te rs ta te Commerce 
Commission in the following form: 

INTERSTATE COMMERCE COMMISSION, 

Washington. 
(Certificate No. B-27.) 

CERTIFICATE OF REIMBURSEMENT OF DEFICIT UNDER FEDERAL CONTROL, SECTION . 

204 ( g ) , T R A N S P O R T A T I O N ACT, 192 0. 

To the SECRETARY OF THE TREASURY OF T H E UNITED STATES : 

Pursuan t to section 204 of the Transporta t ion Act, 1920, the Inters ta te Com­
merce Commission lias ascertained from annual and special reports made to it ' 
by the Knoxville, Sevierville & Eastern Railway Co., a carr ier as defined in 
section 204, tha t the Knoxville, Sevierville & Eas tern Railway Co., during the 
period; of Federal control, taken as a whole, sustained a rai lway operat ing 
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SiECRETARY OF THE TREASURY. 1 5 7 

<ieficit, and hereby certifies that under the provisions of paragraphs (f) and 
(g) of said section 204 there is payable to the said Knoxville, Sevierville & 
Eastern Railway Co. the sum of twenty-nine thousand seven hundred and fifty-
mne dollars and eighty-four cents ($29,759.84). 

The commission also hereby certifies that the amount due from the said 
Knoxville, Sevierville & Eastern Railway Co. to the President (as operator pf 
the transportation systems under Federal control) on account of traffic balances 
and other indebtedness is nine thousand five hundred and forty dollars and 
•eighty-seven cents ($9,540.87). • 

This certification is made subject to the proviso that the commission may 
certify to the Secretary of the Treasury of the United States such other addi­
tional amounts as it .may determine to be payable to the said Knoxville, Sevier­
ville & Eastern Railway Co. in accordance with the provisions of section 204 
of said act. 

Dated this 8th day of October, 1920.' 
By the commission, Division 4. 

® GEORGE B . MCGINTY, Secretary. 

Paragraph (c) of section 204 of the Transportation Act, 1920, provides: 
"(c) As soon as practicable after March 1, 1920, the commission shall ascer­

tain for every carrier, for every month of the period of Federal control during 
which its railroad or system of transportation was not under Federal operation, 
its deficit in railway operating income, if any, and its railway operating in-
'Come, if any (hereinafter called 'Federal control re turn ' ) , and the average 
of its deficit in railway operating income, if any, and of its railway operating 
income, if any,- for the three corresponding months of the test period taken 
together (hereinafter called 'test-period return') * * *." 

Paragraphs (d) and (e) of said section direct the commission to state an 
account of the monthly credits due to the carrier or the United States, as the 
case may be, based upon a comparison of the Federal control return with the 
test-period return as ascertained under the provisions of paragraph (c). 
Paragraph (f) provides that if the sum of the amounts credited to the carrier 
exceeds the sum of the amounts credited to the United States the difference 
shall be payable to the carrier. ̂  

From the provisions of these paragraphs it \yill be seen that while credit is to 
be given to the carrier or the United States on the basis of the return for each 
month of the Federal control period, taken separately, the amount payable to 
the carrier, if any, embraces the whole period and is based on the difference 
between the sum of the monthly credits to the carrier and the sum of the 
monthly, credits to the United States. It would seem clear, therefore, that ho 
amount is payable to the carrier under the provisions of this section until the 
difference between the sum of the credits to the carrier and the sum of the 
credits to the United States has been ascertained by the commission. 

With reference to the case of the carrier who operated its railroad or system 
of transportation for less than a year during, or for none of, the test period, 
paragraph (f) provides that there shall be payable to such carrier its deficit in 
railway operating income for that portion (as a whole) of the period of Federal 
control during which it operated its own railroad or system of transportation. 
Manifestly nothing is payable under this provision until the amount of the 
deficit for the whole period has been determined by the commission. 

Paragraph (g) of said section 204 provides: 
" ( g ) The commission shall promptly certify to the Secretary of the Treasury 

the several amounts payable to carriers under paragraph (f). The Secretary of 
the Treasurv is hereby authorized and directed thereupon to draw warrants in 
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favor of each such carrier upon the Treasury of the United States for the 
amount shown in such certificate as payable thereto. Ah amount sufficient to 
pay such warrants is hereby appropriated out of any money in the Treasury 
not otherwise appropriated." 

The act of May 8, 1920, 41 Stat., 590, provides: 
" The Interstate Commerce Commission in certifying to the Secretary of the 

Treasury the amount payable to any carrier under paragraphs (f) and (g) of 
section 204 of the transportation act, 1920, also shall certify to the Secretary of 
the Treasury such sums, if any, as may be due from such carrier to the Presi­
dent (as operator of transportation systems under Federal control) on account 
of traffic balances or other indebtedness. The amount so certified to be due 
the President, upon his request, shall bc deducted by the Secretary of the 
Treasury from the amount so certified to be due such carrier and thereupon 
.shall be transferred from the appropriation made in paragraph (g) of the said 
section 20^ and credited by him to the appropriation made in section 202 of the 
transportation act, 1920. Such deductions shall be consider^ as a payment 
pro tanto of such indebtedness to the Government.*' 

Paragraph 1 of the certificate now under consideration is not in the language 
of the law and probably was written with the intention that it should not be 
taken as an ascertainment by the commission of the aniount due. It might be 
construed as a sufficient authority for payment by you if it stood alone and 
was not qualified by the provisions of paragraph 3. But you are not au­
thorized, however, under the lav/ to accept a qualified certificate. At̂ hen the 
commission certifies to you under authority of paragraph (g) of section 204 
that an amount set forth in the certificate is payable to a carrier under para­
graph (f) you are justified in assuming that the amount so certified has been 
ascertained in accordance with the provisions of paragraphs (c), (d), (e), and 
(f), but such certificate must be unqualified and without reference to any 
future certification of additional amounts, for paragraph (g) does not au­
thorize such procedure. 

The specific question submitted by you is answered in the negative, and in 
no case are you authorized to make payment under the provisions of paragraph 
(g) of section 204 of the act in the absence of an unqualified certificate from 
the commission that the amount of the proposed payment is payable under 
paragraph (f). 

The certificate and accompanying 'papers are returned herewith. 
Respectfully, 

^ W. W. WARWICK, Comptroller. 

Section 209. 

In response to a request of the Treasury for an estimate, the Inter­
state Commerce Commission has stated that in its opinion, based upon 
the sworn monthly reports of Class I carriers, the total amount neces­
sary to make good the guaranty provided by section 209 will aggre­
gate approximately $600,000,000. Under the provisions of para­
graphs (h) and (i) of this section, by which the commission is 
authorized to certify advances to be made to the carriers on account 
of the sum estimated to be necessary to make good the guaranty 
if the carriers should apply for such advances during the guaranty 
period of six months from March 1, 1920, the Treasury has received 
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from the commission up to NoA^ember 15, 1920, certificates for ad­
vances-as follows: 

Date of 
certificate. Carrier. 

Mar. 26,1920 
Do 

Apr. 1,1920 
Apr. 8,1920 

Do.., 
Apr. 12,1920 
Apr. 13,1920 
ADP. 17,1920 
Apr. 20,1920 

Do , 
Apr. 26,1920 

Do , 
Apr. 27,1920 
Apr. 28,1920 
May 4,1920 

Do 
Do , 
Do 

May 10,1920 
Do , 
Do.. 
Do 
Do 
Do 

May 11,1920 
• May 14,1920 

May 20,1920 
Do 

May 21,1920 
Do , 

May 22,1920 
May 24,1920 
May 26,1920 

Do 
Do 
Do 

May 28,1920 
May 29,1920 
June 4,1920 

Do 
Do , 
Do 

June 5,1920 
June 8,1920 

D o . . . . . . . 
June 10,1920 

Do.! 
Do 
Do 

June 12,1920 
Do 
Do 

June 17,1920 
Do , 
Do , 
Do 

June 19,1920 
June 21,1920 

Do , 
Do 

June^4,1920 
Do 
Do 

June 26,1920 
Do 
Do 
D o . . . . . . . 

June 28,1920 
Do 

June 29,1920 
Do 
Do 

July 1,1920 
Do 
Do 
Do 
Do 

Buffalo, Rochester & Pittsburgh Ry. Co 
Atlanta & St. Andrews Bay Ry. Co 
Denver & Salt Lake R. R. Co., W. R. Freeman ahd C. Boettcher, receivers. 
Kansas City, Mexico & Orient Ry. Co. of Texas 
Kansas City, Mexico & Orient R. R. Co., W. T. Kemper, receiver 
International & Great Northern Ry. Co., James A. Baker, receiver 
Gulf, Florida & Alabama Ry. Co., John T. Steele, receiver 
Electric Short Line Ry. Co 
Missouri & North Arkansas R. R. Co., C. A. Phelan, receiver 
Wicliita Northwestern Ry. Co 
Lehigh Valley Railroad Co 
Pittsburgh & West Virginia Ry. Co 
Wabash Ry. Co 
Delaware & Hudson Co 
Central New England Ry. Co • 
Minneapolis & St. Louis R. R. Co '.. 
New York. New Haven & Hartford R. R. Co 
Seaboard Air Line Ry. Co 
Aransas Harbor Terminal Ry 
Atlanta, Bilmingham & Atlantic Ry. Co 
Bullfrog Goldfield R. R Co 
Delaware & Northern R. R. Co. 1 1 
Detroit,, Bay City & Western R. R. Co 
Georgia & Florida Ry., W. R. Sullivan, L. M. Williams, and J. F. Lewis, 

receivers.; 
Memphis, Dallas & Gulf R. R. Co -. 
Midland Ry , 
Central Vermont Ry. Co 
RutlJmd R. R. Co 
Chicago,' Milwaukee & St. Paul Ry. Co °. 
Lehigh Valley R. R. Co 
Fort Dodge, Des Moines & Southern R. R. Co. 
Nevada Copper Belt R. R. Co 
Ann Arbor R. R. Co 
Gulf, Texas & Western Ry. Co 
Moble& OhioR. R. Co 
Cumberland & Manchester R. R. Co 
New York, New Haven & Hartford R. R. Co 
Fort Dodge, Des Moines & Southern R. R. Co 
Central New England Ry. Co 
Georgia, Florida & Alabama Ry. Co 
Minneapolis & St. Louis R, R. Co " 
Wichita Northwestern Ry. Co 
Trinity & Brazos Valley Ry. Co., John A. Hulen, receiver 
Denver & Salt Lake R. R. Co., W. R. Freeman and C. Boettcher, receivers . 
Gulf, Florida & Alabama Ry. Co., John T. Steele, receiver 
Atlanta, Birmingham & Atlantic Ry. Co 
Chicago, Milwaukee & Gary Ry. Co 
Memphis, Dallas & Gulf R. R. Co 
Pemisylvania R. R. Co 
Delaware & Hudson Co 
Kansas City, Mexico & Orient Ry. Co. of Texas 
Kansas City, Mexico & Orient R. R. Co., W. T. Kemper, receiver 
Brooklyn Eastern District Terminal 
Chicago Junction Ry, Co 
Delaware. Lackawanna & Western R. R. Co 
Detroit, Bay City & Western R. R. Co 
Chicago, Peoria & St. Louis R. R. Co., B. Wilson and W. Cotter, receivers. 
Electric Short Line Ry. Co 
Waterloo, Cedar Falls & Northern Ry. Co •. 
Winston-Salem Southbound Ry. Co 
Chicago. Milwaukee & St. Paul Ry. Co 
Maine Central R. R. Co 
Randolph & Cumberland Ry. Co 
AtlEintic & Western R. R. Co. 
Great Northern Ry. Co 
Rutland R. R. Co • 
Shearwood Ry. Co 
Chicago & Erie R. R. Co 
Erie R . R . Co . . . .p -
Delaware & Hudson Co 
Gulf, Mobile & Northern R. R. Co 
Seaboard Air Line Ry. Co 
Gulf, Florida & Alabama Ry. Co., John T. Steele, receiver 
Lehigh Valley R. R. Co 
Marion & Rye VaUey Ry. Co 
Nevada Copper Belt R. R. Co -
Rapid City, Black Hills & Western R. R. Co 

$766,000' 
30,000 

215,000' 
89,000 

120,000-
365,00b 

75,000 
25,000v 

200.000 
ISAOOO 

500,000 
100,000 

1,000,000^ 
750,000' 
457,000' 
250,000' 
923,000-

1,200,000 
12,000' 

150,000 
2,500' 
3,500' 

25,000' 

145,000' 
50,000 
20,000' 

100,000' 
125,000 

2,265,000' 
1,500,000 

75,000' 
10,000' 

100,000' 
45,000 

550, ood' 
8,000 

2,504,000 
62,500t 

416,000 
50,000' 

300,000 
5,000 

205,000 
160,000' 
25,000 

200,000' 
28,534 
25,000 

8,000,000 
630,000 
154,000 
126,000' 
100,000 
250,000 

1,142,000 
25,000 
76,000 
20,000 
85,000 
30,000 

4,340,000 
1,000,000 

7,500 
7,000 

3,000,000 
125,000 

1,500 
485,000 

3,615,000 
815,000 
100,000 
750,000 

75,000 
1,500,000 

5,250 
10,000 
12,000 
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D a t e of 
certificate. Carrier . A m o u n t . 

J u l y 1,1920 
Do 

. - D o 
Ju ly 6,1920 

Do 
Do 

Do 
Ju ly 8,1920 
Ju ly 9,1920 

Do 
Ju ly 10,1920 
Ju ly 13,1920 

Do 
Do 

Ju ly 15,1920 
Do 
Do 
Do 
Do 

Ju ly 17,1920 
Do 
Do 
Do 

Ju ly 19,1920 
Ju ly 20,1920 

Do 
Ju ly 21,1920 
Ju ly 22,1920 

D o - -
Do 

Ju ly 23,1920 
Do 
Do 

Ju ly 24,1920 
Do 

Ju ly 26,1920 
Ju ly 27,1920 
Ju ly 28,1920 

Ju ly 29,1920 
Do 

Ju ly 30,1920 
Do 
Do 

Ju ly 31,1920 
D o 

Aug. 3,1920 
Do 

Aug. 4 1920 
D o . . 
D o 

- Do 
Aug. 6,1920 
Aug. 7,1920 

D o . . . . . . . 
Do 
Do 
Do 
D o 
D o 

Aug. 10,1920 
D o 
D o 
D o . : . . . . . 
D o 

Aug. 12,1920 
D o 
D o 
Do 
Do 
Do 
D o . 

Aug. 13,1920 
Do 

Aug. 14,1920 
Do 
Do 
Do 
D o . 
Do 
Do 

• D o . . . . . . . 
Do 
Do 

W a b a s h R y . Co 
Wichi ta Nor thwestern R y . Co 
Gainesvi l le Midland R y 
Cent ra l R . R . Co. of N e w Jersey 
Minneapol is & St . Louis R . R . Co ' . . . 
Ocilla Southern R . R . 'Co . , J . A . J . Hender son , M. W . G a r b u t t , a n d J . F . 

Grey, receivers 
Virginia Southern R . R . Co 
Carroll ton & Wor thv i l l e R . R . Co 
Chicago, Milwaukee & St . P a u l R y . Co 
Bullfrog Goldfield R . R . Co 
Gulf, Texas & Wes te rn R y . Co : 
Centra l V e r m o n t R y . Co 
Chicago Junc t ion R y . Co '-
Shearwood R y . Co 
Delaware , L a c k a w a n n a & Wes te rn R . R . Co 

. d o . 
Fourche R ive r Valley & I n d i a n Terr i tory R y . Co 
Minneapolis , St. P a u l & Saul t Ste. Marie R y . Co 
Mt. Jewet t , K i n z u a & Rit,erville R . R . Co 
Detroi t , B a y City & Wes t e rn R . R . C o . . - -
Detro i t T e r m i n a l R . R . Co 
Macon, D u b l i n & S a v a n n a h R . R . Co 
Norfolk & Wes te rn R y . Co : 
.Brooklyn Eas t e rn Dis t r ic t T e r m i n a l , 
.Franklin & P i t t sy lvan ia R . R . Co 
Norfolk Southern R . R . Co -• 
P e n n s y l v a n i a R . R . Co 
E r i e R . R . Co -
Fernwood, Columbia & Gulf R . R . Co 
Monson R . R . Co 
Buffalo, Rochester & P i t t sbu rgh R y . Co 
Chicago, Milwaukee & St . P a u l R y . Co 
Seaboard Air L i n e R y . Co 
Chicago Great Wes te rn R . R . Co -
Delaware & Nor the rn R . R . Co: 
Chesapeake Wes te rn R y 
Boyne City, Gaylord & Alpena R . R . Co ^ 
Georgia & Flor ida R y . , W . R . S u l l i v a n , L . M . W i l l i a m s , a n d J . F . L e w i s , 

receivers 
Gulf, Mobile & Nor the rn R . R . Co 
Gulf, Texas & Wes te rn R y . Co 
Jefferson & Nor thwes te rn R y . Co 
Memphis , Dallas & Gulf R . R . Co : 
Missouri Pacific R . R . Co 
B i r m i n g h a m & Nor thwes te rn R y . Co ; . . : . . - . . . 
Chicago, Milwaukee & Gary R y . Co 
Chesapeake Western R y 
Wilkes-Barre & Eas tern ,R- R . Co 
Carrollton & Wor thv i l l e R . R . Co 
Kansas City, Mexico & Orient R y . Co. of Texas 
New York, Susquehanna & Western R . R . Co .• 
Norfolk & Western R y . Co •. 
New York, New H a v e n & Hartford R . R . Co , 
Gulf, Mobile & Nor the rn R . R . Co 
.Mobile & Ohio R . R . Co 
Muscat ine, BurlingtOQ & Southern R . .R. Co 
Nevada Copper .Belt R . R . Co ' 
Par is & Mount Pleasant R . R . Co. , R . W . W o r t h a m , receiver 
R a n d o l p h & Cumber land R y . Co 
Wich i ta Falls & Nor thwes te rn R y . Co., C. E . Schaff, receiver : 
Adi rondack & St . Lawrence R . R . Co 
Chicago, Milwaukee & St. P a u l Ry*. Co ! 
Chicago River & Ind i ana R . R . Co 
Gulf, Flor ida & A l a b a m a R y . Co., John T . Steele, receiver 
Missouri & N o r t h Arkansas R . R . Co., C. A . Phe l an , receiver. 
.Birmingham & Nor thwes te rn R y . Co 
Central New Eng land R y . C o . . 1 
Maine Central R . R . Co : 
Nashr i l l e , Chattanooga & St . Louis R y ,. 
Norfolk Southern R . R . Co 
Pemisylvania R . R . Co 
Peoria & Pek in Union R y . Co 
New Orleans, Texas & Mexico R y . Co 
Wich i t a Fal ls &. Nor thwes tern R y . Co., C. E . Schaff, receiver 
At lan ta , B i rmingham & At lan t i c R y . Co 
Central R . R . Co. of New Jersey 
Chicago Junc t ion R y . Co 
Cincinnat i , Indianapol is & Western R . R, Co 
Fernwood, Columbia & Gulf R . R . Co 
H u n t i n g d o n & Broad Top Mounta in R . R . & Coal Co 
Missouri, Kansa s & Texas R y . Co., Chas . E . Schaff, receiver 
Mt. Jewe t t , K inzua & Ritervi l le R . R. Co : 
Nor the rn Pacif ic 'Ry. Co 
Terminal R. R . Association of St . Louis 

$2,000,000 
5,000 
4,300 

1,330,000, 
150,000 

8,000 
4,500 
2,500 

493,000 
» 5,000 

20,000 
150,000 
250,000 

1,000 
1,172,500 

110,000 
12,000 

1,000,000 
4,500 

15,000 
100,000 
50,000 

1,000,000 
100,000 

5,000 
310,000 

6,600;000 
1,150,000 

15,000 
3,000 

300,000 
728,245 

1,000,000 
1,200,000 

15,000 
5,000 

30,000 

150,000 
100,000 
30,000 
15,000 
15,000 , 

1,383,000 
20,000 
28,163 
5,000 

40,000 
4,000 

110,000 
300,000 

1,000,000 
771,200 
141,000 
400,000 
36,000 

5,000 
50,000 

2,500 
138,000 

4,929 
4,935,457 

75,000 
25,000 

100,000 
(8^000 

128,000 
750,000 
300,000 
240,000 

30,000,000 
225,000 
500,000 

74,800 • 
100,000 

1,816,411 
500,000 

50,000 
10,000 
82,715 

700,000 
1,500 

5,000,000. 
1.000,000 
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Date of 
certificate. Carrier. Amount. 

Aug. 18,1920 
Do 
Do 
Do 

Aug. 19,1920 
Do 
Do 
Do 
Do 

Aug. 20,1920 
Do 
Do. 
Do 
Do 
Do 
Do 

Aug. 21,1920 
Do 
Do 

Aug. 23,1920 
0- D o . . 
Aug. 24,1920 
Aug. 25,1920 

Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 

. Do 
Do 

Aug. 26,1920 
Aug. 27,1920 

D o . . . : . . . 
Do 
Do 
Do 

Aug. 28,1920 
Do 
D o . . . . . . . 
Do 
Do 
Do 
Do 

Aug. 30,1920 
Do 
Do 
Do 

Aug. 31,1920 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do-
Do. 
Do. 
Do. 
Do. 
Do. 
Do.. 
Do.. 
Do.. 

Ann Arbor R. R. Co 
Boston & Maine R . R 
Chicago Great Western R. R. Co 
Wichita Northwestern Ry. Co 
Baltimore & OhioR. R. Co 
Chicago, Indianapolis & Louisville Ry. Co 
Fourche River Valley & Indian Territory Ry. Co 
Gainesville & Northwestern R. R. Co 
Minneapolis & St. Louis R. R. Co 
Illinois Central R. R. Co 
Midland Ry 
Norfolk & Western Ry. Co 
Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Co 
St. Louis-San Francisco Ry. Co 
Nashville, Chattanooga & St. Louis Ry 
Seaboard Air Line Ry. Co 
Gulf, Mobile & Northern R. R. Co 
Meridian & Memphis Ry. Co : 
Chicago. St. Paul, Minneapolis & Omaha Ry. Co 
Philadelphia & Reading Ry. Co 
Wichita FaUs & Northwestern Ry. Co., C, E. Schaff, receiver. 
Central of Georgia Ry. Co 1 
Central Vermont Ry. Co 

.do. 
HawkiusviUe & Florida Southern Ry. ^o., R. B. Pegram, receiver , 
lUinois Central R. R. Co , 
International & Great Northern Ry. Co., Jas. A. Baker, receiver 
Kansas City, Mexico & Orient R. R. Co., W. T. Kemper, receiver 
Kansas Cit)'-, Mexico & Orient Ry. Co. of Texas , 
Kansas City Southern Ry. Co , 
Missouri, Kansas & Texas Ry. Co. of Texas, C. E. Schaff, receiver 
Missouri Pacific R. R. Co 
St. Jcseph & Grand Island Ry. Co 
Charleston & Western Carolina Ry. Co , 
Wabash Ry. Co 
Minneapolis, St. Paul & Sault Ste Marie Ry. Co 
Atlantic & Western R. R. Co ; , 
Bangor & Aroostook R. R. Co 
Chicago, Milwaukee & St. PaulRy. Co 
Pennsylvania R. R. Co 
New York, Now Haven & Hartford R. R. Co 
American Railway Express Co 
Atlantic Coast Line R. R. Co , 
Baltimore, Chesapeake & Atlantic Ry. Co 
Chesapeake & Ohio Ry. Co. 
Delaware, Lackawanna & Western R. R. Co 
New York, Philadelphia & Norfolk R. R. Co 
Pittsburgh & West Virginia Ry. Co 
Chicago & Erie R. R. Co 
Maryland, Delaware & Virginia Ry. Co 
New York, Susquehanna & Western R. R. Co 
Western Maryland, Ry. Co 
Atlanta^ Birmingham & Atlantic Ry. Co 
Atlanta & St. Andrews Bay Ry. Co. 
Birmingham & Northwestern Ry. Co 
CarroUton & WorthviUe R. R. Co 
Central New England Ry. Co 
Chicago & Alton R. R. Co 
Chicago & Eastera lUinois R. R. Co., Wm. J. Jackson, receiver 
Chicago, Milwaukee & Gary Ry. Co : 
Chicago, Peoria & St. .Louis R . R . Co., B. Wilson and W. Cotter, receivers. -. 
Cincinnati, Indianapolis & Western R. R. Co : 
Denver & Salt Lake R. R. Co^ W. R. Freeman and C. Boettcher, receivers.. 
Detroit, Bay City & Western R. R. Co 
Duluth, South Shore & Atlantic Ry. Co 
Erie R. R. Co 
Fernwood, Columbia & Gulf R. R. Co : 
Georgia & Florida Ry., W. R. Sullivan, L. M. Williams, ahd J. F . Lewis, 

receivers 
Georgia, Florida & Alabama Ry. Co 

do. 
Great Northern Ry. Co 
Gulf, Mobile & Northern R. R. Co 
Gulf & Ship Island R. R. Co 
Kansas, Oklahoma & Gulf Ry. Co 
Louisville & Nashville R. R. Co 
Lehigh Valley R. R. Co 
Maxton, Alma & South Bound R. R. Co 
Nevada Copper Belt R. R. Co 
New York, New Haven & Hartford R. R. Co 
Norfolk & Portsmouth Belt Line R. R. Co 
Norfolk Southern R. R. Co 
Seaboard Air Line Ry. Co 
Trinity & Brazos Valley Ry. Co., Jno. A. Hulen, receiver. 

$140,000 
4,000,000 

500,000 
5,000 

6,500,000 
350,000 

4,500 
4.500 

850,000 
3,000,000 

10,000 
4,000,000 
6,100,000 
3,000,000 

900,000 
3,500,000 

112,000 
20,000 

900,000 
2,500,000 

75,000 
1,750,000 

50,000' 
475,000 
65,000 

5,000,000 
1,000,000 

50,000 
117,000 

, 600,000 
2,870,000 
7,100,000 

220,000 
220,000 

1,577,000 
2,135,000 

8,000 
284,000 

1,536,000 
8,400,000 
4,000,000 

19,700,000 
2,500,000 

159,300 
1,640,000 
2,000,000 

256,000 
75,000 

450,000 
85,000 

250,000 
500,000 
100,000 
15,000 
5,000 
3,000 

531,670 
700,000 

1,500,000 
35,000 

162,000 
100,000 
50,000 
25,000 

281,500 
5,500,000 

10,000 

100,000 
20,000 
20,000 

2,000,000 
75,000 

245,000 
100,000 

2,000,000 
2,000,000 

3,000 
5,000 

2,366,000 
30,000 
75,000 
75,000 
75,000' 

13799—FI 1920 11 
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D a t e of 
certificate. Carrier. A m o u n t . 

Aug . 31,1920 
Do 

Oct . 9,1920 
Do 

Oct. 11,1920 
Do 
Do 
Do 

Oct. 12,1920 
Do 
Do 
Do 
D o 
D o 

Oct. 13,1920 
D o 

Oct . 15,1920 
Oct. 19,1920 

D o . - . . - . -
Do 

Oct. 21,1920 
Oct. 23,1920 
Oct. 25,1920 

D o . . 
Do 
Do 

• D o 
Oct . 27,1920 
Nov . 1,1920 
Nov . 4,1920 

Do 
Do 
Do 
Do 
Do 

Nov . 9,1920 
Do 

Nov . 13,1920 
Do 

Whee l ing & L a k e Er ie R y . Co 
Wilkes-Barre & E a s t e r n R . R . Co 
Chesapeake & Ohio R y . Co '. 
Norfolk Southern R . R . Co 
Central of G eorgia R y . Co 
Spokane , P o r t l a n d & Seatt le R y . Co 
Mineral R a n g e R . R . Co 
Wes te rn Mary land R y . Co 
F r a n k l i n & P i t t sy lvan i a R . R . Co 
R a n d o l p h & Cumber l and R y . Co 
Delaware , L a c k a w a n n a & Wes te rn R . R . Co 
Muscat ine , Bur l ing ton & Southern R . R . Co 
Gainesville & Nor thwes te rn R . R . Co 
H o u s t o n & Brazos Valley R . R . C o ^ Geo. C. Morris, receiver 
Chicago, IndianapoUs & Louisvil le R y . Co 
Carroll ton & Worthvi l lp R . R . Co 
Central R . R . Co. of New .lersey : 
A t l an t a , B i r m i n g h a m & At lan t ic R y . Co. - -
Ba l t imore & Ohio R . R . Co 
Peoria & P e k i n U n i o n R y . Co 
Kansas City, Mexico & Orient R . R . Co., W . T . K e m p e r , r ece ive r . . . 
Un ion Stock Yards Co. of Omaha (L td . ) 
Maine Central R . R . Co 
Minneapolis & St. Louis R . R . C o . . . , 
Mt. Jewet t , Kinzua & Ri tervi l le R . R . Co 
Central Vermon t R y . Co 
In te rna t iona l & Great Nor the rn R y . Co., J ames A. Baker , receiver . 
W a b a s l ] R y . Co 
Gainesville Midland R y 
Jefferson & Nor thwes te rn R y . Co 
Phi lade lphia & Reading R y . Co 
Lehigh VaUey R . R . Co 
San Antonio , Uva lde & Gulf R . R . Co., A. R . Ponder , receiver 
Great Nor the rn R y . Co. 
Brooklyn Eas te rn 'Dis t r i c t Termina l • 
Cinchmat i , Indianapol is & Wes te rn R . R . Co 
Kansas , Oklahoma & Gulf R y . Co .' 
E r i e R . R . Co ^ 
Chicago & E r i e R . R . Co 

Tota l . . 

$500,000 
100,000 

1,060,000 
75,000 

700,000 
200,000 

70,000 
500,000 

6,000 
5,000 

700,000 
10,000 
3,900 

37,000 
150,000 

1,500 
2,000,000 

206,000 
7,500,000 

20,500 
150,006 
65,000 

550,000 
200,000 

3,000 
200,000 
450,000 
500,000 

7,000 
15,000 

2,000,000 
1,500,000 

25,000 
1,500,000 

20,000 
50,000-
42,000 

2,000,000 
200,000 

256,524,874 

Payments under these certijScates have been made by the Treasury 
up to November 20, 1920, in the aggregate amount of $250,485,374. 
Up to that date the Treasury had not received frorri the Interstate 
Commerce Commission any certificate certifying the total amount 
necessary to make good to a carrier the guaranty provided by section 
209. The commission did, however, certify a partial paj^^ment to a 
carrier which had not during the guaranty period applied for an 
advance under paragraph (h) . The Comptroller of the Treasury 
decided that the Secretary of the Treasury is not authorized, except 
in accordance with the provisions of paragraph (h) , to issue a 
Avarrant for a partial payment on account of the amount necessary 
to make good the guaranty to a carrier. The decision is as follows: 

WAS.HINGTON, Octobcr 7, 1920. 
The Honorable Tbe SECRETARY OF THE TREASURY. 

SIR: I have your letter of September 27 transmitting two certificates which 
have been submitted to you by Mr. B. H. Meyer, as chairman, Division 4, of 
the Interstate Commerce Commission. 

My decision is requested whether you are autliorized under tlie provisiohs of 
paragraph (g) of section 209 of the act of February 28, 1920 (41 Stat., 466), to 
make payment on̂  the certificates as submitted. 
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.. The act in question provides, among other tilings, for the termination of 
federal control of railroads and systems of transportation on March 1, 1920. 

Section 209 of the act provides for certain guaranties to the carriers for a 
period of six months after terniination" of Federal control. With reference 
to said guaranties paragraphs (g) and (h) of the section provide: 

**(g) The commission shall, as soon as practicable after the expiration of 
the guaranty period, ascertain and certify to the Secretary of the Treasury the 
several amounts necessary to make good the foregoing guaranty to each 
carrier. The Secretary of the Treasury is hereby authorized and directed 
thereupon to draw warrants in favor of each such carrier upon the Treasury 
of the United States for the amount shown in such certificate as necessary to 
make good sucli guaranty. An amount sufficient to pay such warrants is hereby 
appropriated out of any money in the Treasury not otherwise appropriated. 

"(h) Upon application of any carrier to the commission, asking that during 
the guaranty period there may be advanced to it from time to time such sums, 
not in excess of the estiinated amount necessary to make good the guaranty, 
as are necessary to enable it to meet its fixed charges and operating expenses, 
the commission may certify to the Secretary of the Treasury the amount of 
and times at which such advances, if any, shy 11 be made. The Secretary of the 
Treasury, on receipt of such certificate, is authorized and directed to make the 
advances in the amounts and at the times specified in the certificate upon the 
execution by the carrier of a contract, secured in such manner as the Secretary 
may determine, that upon final determination of the amount of the guaranty 
provided for by this section such carrier will repay to the United States any 
amounts which it has received from such advances in excess of the guaranty, 
with interest at the rate of 6 per centum per annum from the time such excess 
was paid. There is hereby appropriated out of any money in the Treasury 
not otherwise appropriated a. sum sufficient to enable the Secretary of the 
Treasury to make the advances referred to in this subdivision." 

One of the certificates submitted, No. A-246, is as follows: 

" Interstate Commerce Commission, Washington. Certificate No. A-246. 
Certificate of Interstate Commerce Commission under section 209 (g), trans­
portation act, 1920. 

''To the Secretary of the Treasury of the United States: 
" 1. The Interstate Com'mercc Commission, hereinafter called the commission, 

hereby certifies that the Grand Trunk V/estern Railway Company, a corpora­
tion of the States of Michigan and Indiana, hereinafter called the carrier, is 
a carrier as defined in paragraph (a) of section 209 of the transportation act, 
1920; that the carrier filed with the commission on or before March 15, 1920, 
a written statement that it accepted all of the provisions of the said sec­
tion 209. 

" 2. The cominission has ascertained and hereby certifies to the Secretary 
of the Treasury that the amount of five hundred thousand dollars ($500,000) 
is necessary to make good to said carrier the guaranty provided by section 209 
of the transportation act, 1920. 

" 3. This certification is made subject to the proviso that the commission may 
hereafter certify to the Secretary of the Treasury such additional amounts as 
m ây be necessary to make good to the carrier the guaranty of said section 209 
of the transportation act, 1920. 

" Dated this 25th day of September, 1920. 
" By the commission, Division 4. 

"(Signed) GEORGE B. MCGINTY, ^ecre^to-ri/." 
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The other certificate, No. A-247, is identical with this except that it relates 
to the Detroit, Grand Haven & Milwaukee Railroad Co. and is for $250,000. 

Your doubt as to the sufficiency of this certificate arises from the fact that 
paragraph 2 thereof does not state that $500,000 is the amount necessary to 
make good the guaranty. It is merely to the effect that said amount is neces­
sary to make good the guaranty and it is qualified by paragraph 3, which re­
serves to the commission the right thereafter to certify " such additional amounts 
as may be necessary to make good to the carrier the guaranty." 

Considering the form in which this certificate is made and the amount stated 
therein it is apparent that said amount is not the amount ascertained by the 
commission to be necessary to make good the guaranty to this carrier, but is, 
in fact, only an amount estimated to be within the amount necessary to make 
good said guaranty. In other words, it is to be regarded as an advance or 
partial payment or payment on account on the carrier's claim under the 
guaranty. This raises the question whether the provisions of paragraph (g) 
authorize such advances or partial payments or payments on account. 

The direction in the statute is that the commission shall, as soon as practi­
cable after the expiration of the guaranty period, ascertain and certify the 
several amounts necessary to make good the guaranty to each carrier, and that 
the Secretary of the Treasury shall draw warrants " for the amount shown in 
such certificate as necessary to make good such guaranty." From this lan­
guage it would appear to be clear that paragraph (g) contemplates and author­
izes only one payment in each case, said payment to be made after the com­
mission shall have ascertained and certified the amount necessary to make 
good the guaranty. That such was the intent and purpose of this paragraph 
is further indicated by the fact that in the succeeding paragraph provision was 
made for advances during the guaranty period of such sums, not in excess of 
the estimated amount necessary to make good the guaranty, .as are necessary 
to enable the carrier to meet its fixed charges and operating expenses. Having 
thus provided for the fixed charges and operating expenses during the period 
of six months after termination of Federal control and having by release 
from Federal control and by authorizing increased rates enabled the carrier 
to make its own provision for caring for its financial obligations after the six 
months' guaranty period, I think it is but reasonable to assume that Congress 
intended that the payments authorized under paragraph (g) should be made 
only after a carrier had submitted its entire claim under the guaranty and 
the commission had ascertained the amount due thereon. The law providing' 
for the guaranty was enacted before the beginning of the guaranty period, and 
it must be assumed that all carriers affected thereby were aware of its provi­
sions at the time it was passed. Therefore if any carrier neglected during the 
guaranty period to avail itself of the provisions of paragraph (h) or to have 
its records and evidence in proper shape for the presentation of its entire claim 
under paragraph (g) within a reasonable time after the termination of the 
guaranty period, the responsibility for delay in receiving final payment under 
the guaranty must rest with the carrier and not the Government. 

It is noted that, notwithstanding the fact that the advances authorized under 
paragraph (h) are in no case to be in excess of the estimated amount neces­
sary to make good the guaranty, provision is made in said paragraph for secur­
ing the United States against the contingency of such advances being in excess 
of the amount of the guaranty as finally determined by the commission. Since 
it was deemed necessary to provide against overpayments resulting from erro­
neous estimates during the guaranty period, it must be assumed that similar 
provision would have been made in paragraph (g) if said paragraph had been 
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intended to authorize payments based on estimates. No such provision having 
been made, the only logical inference is that payments on estimates are not 
authorized under said paragraph. 

Reading paragraph (g) in the light of the other provisions of section 209 
and considering the number of debit and credit items which may be involved 
in the determination of the amount payable upon final settlement under the 
guaranty, I am of opinion that the making of advances or partial payments 
undur said paragraph (g) is not within either the letter or the spirit of the law. 

I can find nothing in the law to justify a conclusion to the effect that said 
paragraph (g) authorizes any payment to a carrier before the amount due 
under the guaranty.has been ascertained by the commission. I think it is 
quite clear that the law does not give to the carrier the right to file its claim 
piecemeal and to have certificates for paj^ment made by the commission with­
out limit as to number or time. 

If payment is authorized upon certificates made in the form hereinbefore set 
forth, then there is no legal requirement that any settlement made uncier the 
provisions of paragraph (g) be regarded as final, and there would be no end 
to the work of the commission in examining and reexamining the accounts of 
the carriers, as new items of claim might be presented for years to come. I 
can not believe that such was the intent or purpose of the law. I think the 
law contemplated the adjudication and final settlement of these claims as 
soon after the expiration of the guaranty period as practicable. 

The needs of certain carriers for funds is recognized, but this office may not 
construe the law to authorize the payment of public money except in such 
amounts and at such times as Congress has authorized by law, no matter how 
urgent the needs of claimants. 

Answering your question specifically, I have to advise that you are not 
authorized to issue a warrant upon a certificate in the form submitted in this 
case or upon any other certificate which does not show that the amount stated 
therein has been ascertained and' certified by the commission as the amount 
necessary to make good the guaranty. 

You ask also whether you are now authorized to make advances under para­
graph (h) in cases in which application therefor was filed with the commission 
on August 31. 

In reply to this question you are advised that you are authorized to make 
advances under paragraph (h) on all applications filed with the commission 
prior to September 1, 1920, subject, of course, to all the conditions and require­
ments of said paragraph, one of which is that the advance must be necessary 
to enable the carrier to meet its fixed charges and operating expenses during 
the guaranty period. 

The carrier having applied in time is not responsible for such delay as may 
be necessary in action by the Interstate Commerce Commission or the Treasury 
Department. 

The certificates and accompanying papers are returned herewith. 
Respectfully, <• 

W. W. WARWICK, Comptroller. 

Section 210. 

As originally enacted, section 210 placed upon the Secretary of the 
Treasury the duty of prescribing the time, not exceeding five years 
from the making thereof, within which loans certified by the Interstate 
Commerce Commission should be repaid by the carriers, the security 
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to be taken therefor, the terms and conditions of the loan and the 
form of the obligation to be entered into. By section 5 of the sundr}'^ 
civil appropriation act, approved June 5, 1920, section 210 was 
amended so as to provide that the time, not exceeding fifteen years 
from the making thereof, within which a loan is to be repaid, the 
security which is to be taken therefor and the terms and conditions 
of the loan shall be in accordance with the findings and certificate of 
the commission, which shall certif}^, among other things, that the 
applicant, in the opinion of the commission, is unable to provide 
itself from other sources with the funds necessary for the purposes 
mentioned. Up to November 15, 1920, the Treasury had received 
from the commission, in connection with section 210, certificates for 
loans,as follows: 

1920. 
May 21 
May 24 
July 
July 
July 14 
July 19 
Ju y 21 

Aulg. 5 
Aug. 25 
Aug. 27 
Sept. 10 
Sept. 15 
Sept. 23 
Sept. 30 
Oct. 1 
Oct. 6 
Oct. 7 
Oct. 8 

Do. . . . 
Oct. 9 

Do. . . . 
Oct. 11 

Do. . . . 
Oct. 12 

Do. . . . 
Do. . . . 

Oct. 19 
Do. . . . 

Oct. 22 
^ D o : . . . 
Oct. 27 
Nov. 2 
Nov. 4 
Nov. 9 

Do-. . . 

Boston & Maine R . R 
Salt Lake and Utah R. R. Co 
Carolina, Clinchfjeld and Ohio Ry 
Bangor and Aroostook R. R. Co 
Salt Lake and Utah .R. R. Co 
Atlanta, Birmingham and .^Vtlantic Ry. Co 
Central of Georgia R y. Co * 
Western Maryland Ry. Co 
Erie R. R. Co .' 
Great Northern Ry. Co 
Chicago and Western Indiana R. R. Co 
Seaboard Air Line Ry. Co 
Terminal Railroad Association of St. Louis 
The Chicago, Rock Island and Pacific Ry. Co 
Baltim.ore and Ohio R. R. Co 
Carolina, Clinchfield and Ohio Ry 
Chicago Great Western. R. R. Co 
Illinois Central R. R. Co 
The Virginian Ry. Co , 
Maine Central R. R. Co 

do 
Missouri Pacific R. R. Co '. 
Kansas City, Mexico and Orient R. R. Co., W. T. Kemper, receiver 
The Wheeling and Lake Erie Ry. Co 

do 
Long Island R. R. Co 
Central New England R;y. Co 
Chicago, Indianapolis &'.Louisville Ry. Co 
Erie R . R . Co... 
Pennsylvania R. R. Co 
Northern Pacific Ry. Co 
Delaware & Hud.son Co : 
Rutland R. R. Co 
Shearwood Ry. Co 
Chicago, Rock Island & Pacific .Ry. Co 

Total 

S5,000,000 
64,600 

2,000,000 
200,000 
235,400 
200,000 
815,000 
300,000 

8,000,000 
17,910,000 
8,000,000 
6,073,400 

89.6,925 
2,000,000 
3,000,000 
1,000,000 

276,000 
4,440,000 
2,000,000 

653,000 
1,000,000 
8,871,760 
2,500,000 
1,460,000 
1,000,000 

719,000 
300,000 
200,000 

1,840,700 
6,780,000 
6,000,000 
1,125,000 

61,000 
29,000 

7,862,000 

102,812,785 

Up to November 15, 1920, loans aggregating $81,621,085 have been 
made by the Treasury pursuant to these certificates. 

Under paragraph (d) of section 210, the Secretary of the Treasury 
is authorized to call upon the Federal Eeserve Board for advice and 
assistance with respect to any application or loan. The Secretary 
has availed himself of this privilege and has had great assistance 
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from the board. The latter created a committee known as the Eail­
way Loan Advisory Committee to the Federal Eeserve Board. This 
committee has made recommendations to the board with respect to 
the form of obligation to be taken for each loan. At the request of 
the Secretary of the Treasury, it has also examined the various appli­
cations for advances under paragraph (h) of section 209, and has 
given the Secretary the benefit of its recommendations with respect 
to the security to be taken in connection with each advance. The 
committee and its secretary have also rendered invaluable assistance 
to the Secretary of the Treasury generally in the performance of the 
duties imposed upon him by the transportation act, 1920. 

DISCONTINUANCE OF T H E SUBTREASURIES. 

As a result of recent legislation, a Treasury organization of much 
historic interest will soon disappear. An act approved May 29, 1920, 
authorized the Secretary of the Treasury to discontinue the sub-
treasuries and to transfer any or all of their duties to the Treasurer 
of the United States, or to the mints or assay offices, or to the Federal 
reserve banks. -

The Independent Treasury was established by the act of August 6, 
1846, after the short-lived subtreasury system of 1840-1841, as the 
outgrowth of the unsatisfactory fiscal and financial conditions then 
existing. The Second United States Bank had finally closed its doors 
in 1841, and the methods of the State banks which were being used as 
Government depositaries were considered unsound. The intent of 
the law was to effect a complete.divorce between the Government's 
finances and the banks. I t provided for the establishment of sub-
treasuries at Philadelphia, New York, New Orleans, Boston, Charles­
ton, and St. Louis. Later the Charleston subtreasury was discon­
tinued and additional subtreasuries were established at Baltimore, 
Chicago, Cincinnati, and San Francisco. These nine subtreasuries 
have continued in operation until the present time. The necessity 
for their existence, however, has steadily diminished as the relations 
betAveen the Government and the banks of the country have become 
closer, and has finally disappeared with the establishment and devel­
opment of the Federal Eeserve System. 

Until the Civil War, the subtreasury system maintained a strict 
independence. Government securities were marketed independently 
of the banks and no banks were used as depositaries. The Govern­
ment was practically its own banker and was expected to keep its 
own money and have no connection with banking institutions. With 
the establishment of the national banking system in 1863, however, 
and the unprecedented fiscal operations incident to the Civil War , 
this independence gradually began to disappear and national banks 
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became depositaries of public mone^^s and financial agents of the 
Government. This change in the relations of the Government and 
the banks and in the position of the Independent Treasury developed 
in the intervening years and culminated with the passage of the 
Federal reserve act in 1913, under which the Federal reserve banks 
were established and • authorized to act as depositaries and fiscal 
agents of the United States. Since that time, the Federal Eeserve 
System has become so thoroughly established that not only are the 
subtreasuries no longer needed by the Treasury in connection with 
the fiscal operations of the Government or the collection and disburse­
ment of the public moneys, but the Federal reserve banks are already 
performing many of the functions and duties previously performed 
only by the subtreasuries, 

The functions and duties performed by the subtreasuries have been, 
in general, as follows: 

The acceptance of gold coin and standard silver dollars for ex­
change. 

The acceptance of United States notes. Treasury notes, gold and 
silver certificates and subsidiary and minor silver coins for redemp­
tion. 

The issue of gold order certificates on gold deposits. 
The exchange of various kinds of money for other kinds of money. 
The cancellation and shipment to Washington of unfit currency 

and the laundering of unfit currency which permits of this process. 
The receipt from United States depositary banks of their surplus 

deposits of internal revenue, customs, money order, postal, and other 
Government funds. 

The receipt of deposits of postal savings funds, post-office funds, 
money-order funds, deposits on account of the 5 per cent fund for 
the redemption of national-bank notes, deposits of interest on public 
deposits, and deposits of fuiids by Government disbursing officers. 

The payment of United States coupons. 
The encashment of checks and warrants drawn against the Treas­

urer of the United States. 
The receipts of funds for transfer to some other point through 

another subtreasury there located. 
The keeping in custody of reserve and trust funds consisting of 

gold coin and bullion and standard silver dollars securing gold and 
silver certificates and United States notes. 

Believing that the work of the subtre.asuries could be performed 
more efficiently and economically by the Treasurer of the United 
States, the mints and assay offices, and the Federal reserve banks, 
the Secretary of the Treasury on April 18, 1919, designated a com­
mittee composed of representatives of the Treasury and the Federal 
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Eeserve Board, including C. S. Hamlin, of the Federal Eeserve 
Board, as chairman, the Comptroller of the Treasury, the Assistant 
Treasurer of the United States, the Chief of the Division of Loans 
and Currency, and the Chief of the Division of Public Moneys, to 
consider and report to the Secretary upon the question of the ad­
visability of discontinuing any or all of the subtreasuries and the 
transfer of any or all of their duties and functions to the Treasurer 
of the United States, the Federal reserve banks, or other agencies. 
After'an exhaustive study of the duties performed bythe several sub-
treasuries and their relations to the Treasury Department, the banks,, 
and the public, and careful consideration of the extent to which the 
Federal reserve banks could assume the subtreasury functions, the 
committee submitted a report to the Secretary of the Treasury in the 
form of a tentative draft of a bill to provide for the discontinuance 
of the subtreasuries and the transfer of their duties and functions. 
After further investigation and deliberation, the Secretary recom­
mended to the Congress that the nine existing subtreasuries be abol­
ished and that provision be made to transfer their duties and func­
tions to the Treasurer of the United States, the United States mints 
and assay offices, and the Federal reserve banks. I n accordance 
with that recommendation the following authority was incorporated 
in the legislative, executive, and judicial appropriation act, approved 
May 29, 1920: " . 

INDEPENDENT TREASURY. 

Section 3595 of the Revised Statutes of the United States, as amended, pro­
viding for the appointment of an Assistant Treasurer of the United States at 
Boston, New York, Philadelphia, Baltimore, New Orleans, St. Louis, San Fran­
cisco, Cincinnati, and Chicago, and all laws or parts of laws so far as they au­
thorize the establishment oc maintenance of ofiices of such Assistant Treasurers 
or of Subtreasuries of the United States are hereby repealed from and after 
July 1, 1921; and the Secretary of the Treasury is authorized and directed to 
discontinue from and after such date or at such earlier date or dates as he may 
deem advisable, such subtreasuries and the exercise of all duties and functions 
by such Assistant Treasurers or their offices. The office of each Assistant Treas­
urer specified above and the services of any officers or other employees assigned 
to duty at his office shall terminate upon the discontinuance of the functions 
of that office by the Secretary of the Treasury. 

The Secretary of the Treasury is hereby authorized, in his discretion, ta 
transfer any or all of the duties and functions performed or authorized to be 
performed by the Assistant Treasurers above enumerated, or their offices, to the 
Treasurer of the United States or the mints or assay offices of the United States, 
under such rules and regulations as he may prescribe, or to utilize any of the 
Federal. reserve banks acting as depositaries or fiscal agents of the United 
States, for the purpose of performing any or all of such duties and functidns, 
notwithstanding the limitations of section 15 of the Federal reserve act, as 
amended, or any other provisions of law: Provided, That if any moneys or 
bullion, constituting part of the trust funds or other speciaj funds heretofore 
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required by law to be kept in Treasury offices, shall be deposited with any 
Federal reserve bank, then such moneys or bullion shall by such bank be kept 
separate and distinct from the assets, funds, and securities of the Federal re­
serve bank and be held in the joint custody of the Federal reserve agent and 
the Federal reserve bank: Provided further, That nothing in this section shall 
be construed to deny the right of the Secretary of the Treasury to use member 
banks as depositaries as heretofore authorized by law. 

The Secretary of the Treasury is hereby authorized to assign any or all the 
rooms, vaults, equipment, and safes or space in the buildings used by the sub-
treasuries to any Federal reserve bank acting as fiscal agent of the United 
States. 

All employees in the subtreasuries in the classified civil service of the United 
States, who may so desire, shall be eligible for transfer to classified civil-service 
.positions under the control of the Treasury Department, or if their services 
are not required in such department they may be transferred to fill vacancies 
in any other executive department with the consent of such departraent. To 
the extent that such employees possess required qualifications, they shall be 
given preference over new appointments in the classified" civil service under 
the control of the Treasury Department in the cities in which they are now 
^employed. 

. Acting under the authority conferred by this act, the Secretary on 
August 2, 1920, appointed a Treasury committee to consider the dis­
continuance of the subtreasuries and the transfer of their duties and 
functions, with particular reference to the individual problems pre­
sented by each of these institutions. On August 30, 1920, the Secre­
tary promulgated, regulations with respect to the exchange, replace­
ment, and redemption of United States paper currency through the 
Federal reserve banks, which had been prepared by a Treasury com­
mittee on currency appointed in June. Eegulations were issued on 
October 19, 1920, with respect to the exchange and redemption of 
United States coin and the performance by Federal resexve banks 
of other duties and functions heretofore performed by the sub-
treasuries. Circular letters under date of October 20® and October 
21, 1920, have also provided, respectively, for the making of de­
posits for the 5 per cent redemption fund and for the transfers 
of excess balances by national-bank depositaries. In accordance 
with the act, the Secretary has also taken steps to provide, so far as 
possible, for the employees of the subtreasuries. Every effort is being 
made to find employment in other Treasury offices in Washington or 
in the field for subtreasury employees not taken over by the Federal 
reserve banks. So far as possible, the custody of gold and silver 
coin and bullion in the trust funds and of reserve stocks of currency 
and coin formerly held by the subtreasuries is being transferred to 
the Treasurer of the United States and the mints and assay offices. 

Since it is necessary that the assets of each subtreasury be checked, 
examined, and transferred separately, the nine subtreasuries are being • 
discontinued in order. By Treasury Department Circular No. 209, 
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dated October 23,1920 (Exhibit 77, p. 521), the subtreasury at Boston 
was discontinued at the close of business on October 25, 1920. By 
Treasury Departnient Circular No. 210, dated October 27, 1920 (Ex­
hibit 78, p. 522), the subtreasury at Chicago was discontinued at the 
close of business November 3, 1920. The subtreasury at New York 
is the next to be discontinued, probably about December 1, 1920. 
The remaining subtreasuries will be closed as rapidly as possible. 
I t is expected that all will have been discontinued by shortly after 
January 1, 1921. 

The closing, of the subtreasuries, with the transfer of their duties 
and functions, is being effected without interruption to busi^ 
ness and without interference with the financial operations of the 
Governnient. I t is believed that the change will result in substantial 
benefit to the banks and the general public and that a considerable 
saving will be effected to the Government, chiefly as the result of the 
greater econoniy in the use of Government balances and the reduc­
tion in operating expenses effected by abolishing the subtreasury 
establishments. In this connection it is of particular interest to note 
the following description of the system of Government depositaries 
as it stands with the subtreasuries eliminated. 

DEPOSITS OF GOVERNMENT F U N D S . 

The fiscal year 1920 witnessed important changes in the Treasury's 
policies regarding the establishment and maintenance of depositaries 
of public moneys. Starting in 1864 with 204 national-bank de­
positaries, with total deposits at the end of that fiscal year of 
$39,980,756.34, the number and classes of Government depositaries 
have gradually increased. On June 30, 1920, there were 587 general 
national-bank depositaries, 116 limited national-bank depositaries, 
9,475 special depositaries, 12 Federal reserve banks with 21 branches, 
12 Federal land banks, 17 foreign depositaries, and 6 insular deposi­
taries, with combined total deposits on that date of $358,391,340.97. 
With this marked growth in the number and classes of depositary 
banks, which were of great service to the Treasury during the war 
period, it became of prime importance as a measure of administrative 
economy strictly to regulate and closely to supervise the deposits. 
With the Government borrowing money to meet its current dis­
bursements by the sale of Treasury certificates of indebtedness at 
rates of interest running as high as 6 per cent, the ordinary principles 
of business administration required the elimination of all idle or 
excessive balances which the Treasury might have with any of its 
various depositaries. 

A careful survey of the situation showed that no excessive or idle 
balances were being kept with Federal reserve banks and their 
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branches, or with foreign or insular depositaries. Deposits with 
special depositaries under the Liberty loan acts were, by their nature, 
self-limiting, and those with Federal land banks were tempo­
rary only. The situation as to balances with national bank deposi­
taries, however, was different. Some of these balances had been 
established at a time when the Government's receipts exceeded its 
disbursements and deposits had been made to avoid a money strin­
gency. .Others, had been established to enable the particular banks 
to transact Government business which they were no longer trans­
acting. During the war period, additional general depositaries had 
been created for the purpose of supplying cash to disbursing offi­
cers of the Army and Navy and other disbursing officers con­
nected with war activities. The fixed balances maintained with 
other general depositaries were considerably increased to care for 
Government business of a like nature. As we drew away from the 
period of the war, many of these activities were discontinued. 
The necessity for some depositaries ceased to exist. Large balances 
with others on account of war activities were ho longer necessary. 
Furthermore, with the establishment and growth of the Federal 're­
serve system and the utilization of the Federal reserve banks and 
their branches as depositaries and fiscal agents of the Government, 
it has gradually developed that the greater part of the Government's 
disbursements are now made through the Federal.reserve banks and 
their branches. The practice of permitting the larger part of the 
revenues of the Government to be deposited with national banks 
delayed to a considerable extent the receipt of those revenues at the 
Federal reserve banks and branches for disbursement. In addi­
tion, tha t practice necessitated the tying up of considerable amounts 
of Government funds in the form of stationary balances with na­
tional bank depositaries as a basis for their handling the Govern­
ment's receipts. The Treasury undertook, therefore, during the 
fiscal year a concerted effort to reduce its balances carried with 
national bank depositaries, both for the purpose of cashing checks 
knd as a basis for handling receipts, to the minimum amounts abso­
lutely necessary for the transaction of essential Government business. 

To that end the Secretary formulated and announced in Treasury 
Department Circular No. 176, dated December 31, 1919 (Exhibit 79, 
p. 523), definite regulations-governing deposits of public moneys. 
The terms of that circular require that beginning March 1, 1920, all 
checks, including bank drafts, received by collectors of internal reve­
nue, collectors of customs, depository postmasters, and other de­
positors of public moneys, shall be forwarded for deposit each day 
to the Federal reserve bank of the district in which the depositor's 
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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 
reserye bank). Cash receipts only may be deposited with natiolial-
bank depositaries. The operation of this regulation made possible 
substantial reductions in balances carried with depositaries which 
had theretofore received revenues, and, in fact, the total elimination 
of some of them. I t was announced in this circular also that the 
Treasury would designate and maintain balances with national banks 
only at points where necessary to meet the requirements of Govern­
ment officers for cash for pay-roll or other official purposes, and then 
only if there is no Federal reserve bank or branch located at or near 
the point,. 

Immediately upon the adoption of these definite policies the Gov­
ernment's account with each national bank depositary was subjected 
to a careful and thorough examination. The Government balance 
with each was adjusted in the light of these policies. As a result 
the Treasury was able during the fiscal year to discontinue 628 
national-bank depositaries, including 566 which transacted no Gov­
ernment business whatever and carried a fixed balance of $1,000 each, 
and to reduce the total amount held by national-bank depositaries to 
the credit of the Treasurer of the United States from $45,492,512.64, 
as shown on the daily Treasury statement of June 30, 1919, to 
$12,644,214.62, as shown on the daily Treasurj^ statement of June 30, 
1920. This reduction ahd withdrawal, amounting to over $30,000,000, 
made no disturbance whatever in the money market. Whenever re­
quested to do so, the Treasury permitted depositaries affected by this 
action to repay the funds withdrawn to the Treasury in installments. 
At a time when the Treasury was borrowing money to meet its current 
disbursements at rates of interest running as high as 6 per cent, as 
before stated, the return of these balances to the Treasury was an im­
portant measure of administrative economy. 

In conjunction with the adoption of these new policies the Secre­
tary established a class of limited national-bank depositaries, for the 
sole purpose of receiving deposits made by United States courts and 
their officers,bypostmasters, orby other duly authorized Government 
officers for credit to their official disbursing accounts. These are 
not authorized to accept any other deposit, and they hold no 
funds to the credit of the Treasurer of the United States. One hun 
dred and sixteen limited depositaries were established during the 
fiscal year. On June 30, 1920, the amount held by them and general 
depositaries to the credit of Government officers other than the Treas­
urer of the United States was $11,567,054.19. 

/ 
/ 
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Interest on Government deposits. 

Since June 1, 1913, Governmerit depositaries have been required to 
pay interest at the rate of 2 per cent per annum on daily balances. 
The amounts received from this source, exclusive of special de­
positaries under the Liberty loan acts, for the past eight fiscal years 
are as follows: 

1913 $122, 218. 89 
1914 1, 409, 426. 07 
1915 ̂  ' ,- 1, 222, 706. 93 
1916 791, 671. 45 
1917 _; 703, 771. 76 
1918 1 - v̂ . 1,134, 569. 09 
1919 5, 507, 742. 43 
1920 2, 658, 768. 71 

Special depositaries. 

The Treasury's valuable special depositary system was main­
tained throughout the fiscal year, in order to permit banking institu­
tions purchasing Government securities, as offered from time to time, 
to make payment for them by credit, thereby retaining the pro­
ceeds of such sales in the form of depdsits until withdrawn from 
time to time as needed to meet current disbursements of the Govern­
ment. Any incorporated bank or trust company is eligible for des­
ignation as such special depositary, in accordance with the provisions 
of Departnient Circular No. 92, as amended and supplemented, dated 
April 17, 1919. At the close of the fiscal year 1920 there were 9,475 
special depositaries, of which 4,527 were national banks and 4,948 
were State banks and trust companies, holding Government deposits 
amounting to $273,355,000. 

Interest on special deposits. 

In accordance with the department's regulations, the special de­
positaries also paid interest on Government deposits at the rate of 2 
per cent per annum. The interest received from these during 
the fiscal year was $11,431,460.31. The total amount received from 
April 24, 1917, to June 30, 1920, was $43,352,542.13, as indicated, by 
semiannual periods and Federal reserve districts, in the following 
statement: 
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Interest collected to June 30, 1920, by Federal reserve districts, on deposits in 
special depositaries on account of sales of Liherty bonds. Victory notes, and 
certiflcates of indebtedness, and income and profits tax payments, under acts of 
Apr. 2Ii, 1917, Sept. 24, 1917, Apr. Jt, 1918, Sept. 2J,, 1918, July 9, 1918, and 
Mar. 3, 1919. 

Federa l reserve dis tr ic t . 
Apr . 24 t o 

J u n e 30, 1917. 
J u l y 1 t o 

Dec . 31, 1917. 
Jan . 1 t o 

J u n e 30,1918. 
Ju lv 1 t o 

.Dec. 31,1918. 

Boston 
N e w York 
Ph i lade lph ia 
Cleveland „ 
R i c h m o n d \ 
A t l a n t a 
Chicago 
St . Louis 
Minneapol is . . . , 
Kansa s Ci ty 
Dal las 
San Francisco 
New Orleans b r a n c h . 

To ta l 

.?5,340.47 
338,480.60 

1,044.64 

252.06 
9,023.53 

1,353.62 
2,726.51 

S495, 
2,418, 

200, 
290, 

81, 
28, 

300, 
56, 
32, 
39, 
35, 

137 
26', 

044.28 
335. 72 
276.04 
482.56 
252.94 
189.21 
428.59 
412.34 
520.68 
634.27 
888.58 
996.92 
332.71 

S757, 
2,486j 
557, 
803, 
128, 
96, 
658, 
268, 
168, 
150, 
80, 

345.98 
301.63 
068.79 
219.84 
860.72 
086.74 
048.19 
726. 24 
309. 21 
897.61 
191.52 
486.34 
320.38 

SI; 138, 
6,720, 
1,059, 
872, 
109, 
144, 
974, 
403, 
164, 
332, 
268, 
377, 
79, 

915.47 
162.97 
668.15. 
392.10-
503.64 
165.99 
334.63 
488.76 
790. 29 
145.49 
329.88 
421.12 
005.33 

358,221.43 4,142,794.84 6,423,863.19 12,644,323.82 

Federa l reserve dis tr ic t . J an . 1 t o 
J u n e 30,1919. 

J u l y T t o . 
Dec. 31,1919. 

J an . 1 t o 
J u n e 30,1920. Tota l . 

Bos ton ., 
New 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 Lou i s . . 
Minneapolis 
Kansas Ci ty 
Dallas : . . . 
San Francisco 
N e w Orleans b r a n c h 

To ta l 

S733, 
2,968, 

596,-
693, 
242, 
203; 

1,10?; 
369, 
311, 
309, 
132, 
590, 

88; 

867.20 
858.77 
436.23 
750.48 
735.18 
550.98 
399.81 
776.91 
793.53 
106.79 
651.09 
811.02 
.140.55 

$563, 
3,336, 
529, 
530, 
555, 
153; 
817; 
264, 
171, 
159, 
182, 
246 
4o; 

524.88 
357.90 
102.81 
146.39 
390.68 
908.04 
172.84 
058.53 
863.85 
047.57 
127.50 
486.13 
666.90 

$254,689.51 
1,887,688.21 
171,509.48 
352,082.30 
140,635.35 
82,811.99 
355,685.31 
100,947.90 
104,223.41 
95,489.75 
118,843.58 
176,914.98 
40,084.52 

S3,948, 
20,156. 
3,115, 
3,515, 
1,258, 
708, 

4,222, 
1,463, 
953, 

1,086 
819i 

1,740, 
334, 

727.79 
185.80-
106.14 
073.67 
378.51 
965.01 
092.9a 
410.68 
500.97 
321.48 
385.77 
843.02 
550.39 

8,351,878.54 7,549,854.02 3,881,606.29 43,352,542. la 

United States de2')0sitaries in foreign countries. 

The Treasury continued to maintain depositaries in France, Great 
Britain, Italy, Spain, Belgium, and Canada for the use of disbursing 
officers of the Government, especially of the Army and Navy, to 
facilitate payments in foreign countries. These were designated 
under the authority vested in the Secretary of the Treasury by 
section 8 of the act of September 24, 1917, as amended and supple­
mented. The authority granted by this section, however, is re­
stricted. The depositaries which may be designated thereunder 
are such as are necessar}^ to provide for current disbursements 
only. The act of September 24, 1918, authorizes the designation 
of depositaries in foreign countries with which may be deposited 
all or any part of the avails of any foreign credits or foreign cur­
rencies. The authority given by the first-named act expires six 
•months after the termination of the war between the United States 
and Germany. The authority of the last-named act is limited to 
the period of the war and two years after its termination. The 
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experience of the Treasury has been that it is not only convenient but 
practically necessary that there be Government depositaries in for­
eign countries and in the dependencies and insular possessions of the 
United States to furnish United States disbursing officers with ade­
quate financial facilities, both as to disbursements and deposits. If 
the existing restricted authority is permitted to expire by limitation, 
without additional authority having been granted, imuch incon­
venience and perhaps loss may be incurred. These contingencies may 
be provided for by the enactment of a statutory provision reading 
substantially as follows: 

The Secretary of the Treasury may designate such depositaries of public 
moneys in foreign countries and in'the Territories and insular possessions of 
the United States as may be necessary for the transaction of the Government's 
business, under such terms and conditions as to 'security and otherwise as he 
may from time to time prescribe. 

I trust that the Congress will give this matter its immediate con-
sideration. 

CoUateral security for Government deposits. 

New regulations with respect to collateral security fpr deposits 
with national-bank depositaries were incorporated in Department 
Circular No. 176 (Exhibit 79, p. 523). I t was provided that on and 
after December 31, 1919, and until further notice, the following 
securities aiid no others will be accepted as security for deposits, of 
public moneys with national-bank depositaries: 

{a) Bonds, notes, and Treasury certificates of indebtedness of the 
United States, of any issue, including outstanding interim certifi­
cates or receipts for payments therefor; all at par. 

(&) Bonds of the Federal land banks, bynds of the War Finance 
Corporation, bonds of Porto Eico and the District of Columbia, and 
bonds and certificates of indebtedness of the Philippine Islands; all 
at par. 

(c) The 3^ per cent bonds of the Territory of Hawaii at 90 per 
cent of market value; and other bonds of said Territory at market 
value, not to exceed par. 

These institutions were required on or before June 30, 1920, to sub­
stitute securities of these classes for all others placed with the Treas­
urer as security for public deposits. This ruling affected $1,774,000 
State, county, city, and other securities held by the Treasurer on 
December 31, 1919. 

Creation of Division of Deposits. 

To administer these definite policies as to Government depositaries, 
and to secure a closer, more economical, and more effective supervi­
sion, a division known as the Division of Deposits was established in 
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the Secretary's office oh Ma*y 19, 1920. The order creating it was as 
follows: 

There is hereby created and estabUshed in the office of the Secretary a 
division to be known as the Division of Deposits. 

The Division of Deposits is assigned to the general supervision of the 
Assistant Secretary in charge of fiscal offices, and will be charged with the 
administration of all matters pertaining to the designation of Government de­
positaries and the deposit of Government funds in Federal reserve banks, 
national banks, special depositaries under the Liberty loan acts, -foreign 
depositaries. Federal land banks, and the Philippine treasury. This division 
will also be charged with the duty of the supervision of all depositaries and of 
obtaining proper security for all Government deposits. It will also issue 
directions to all public officers as to the deposit of all public moneys collected 
by them, and will be charged generally with the administration of all matters 
pertaining to the foregoing. 

All previous orders inconsistent herewith are hereby revoked. 

FRAUDULENT DEALINGS I N SECURITIES. 

The attention of the Congress has several times been called 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 and in many cases of fraudulent character. The 
Treasury has during the year received numerous complaints that 
unscrupulous promoters are inducing patriotic subscribers to the 
war obligations of the Government, particularly those unaccus­
tomed to investments, to exchange Liberty bonds and Victory notes 
for worthless or speculative securities, with consequent financial loss 
to many holders and prejudice to the national finances by the dis­
lodging of Grovernment securities from the hands of investors. 

The Treasury Department has done its utmost under existing law 
to combat this evil and has waged through its Savings Division and 
many voluntary local and national organizations a campaign to edu­
cate the Liberty bond holders to the value of their bonds and the 
danger of dealing with irresponsible and wildcat concerns. On 
November 28, 1919, for example, the Secretary of the Treasury 
issued the following statement warning owners of Liberty bonds 
agairist unscrupulous stock promoters: 

The. Treasury again warns owners of Liberty boiids against stock promoters 
who are trying to persuade them to exchange their Government securities for 
stock in fraudulent ventures. Information which comes to the Treasury indi­
cates that, particularly in sections of the country where new enterprises are 
being floated, a surprisingly large number of people are allowing themselves 
to be made the dupes of swindlers. It is a principle of investment that safety, 
goes normally with a relatively low rate of return, and the suggested high 
returns upon stocks which are being offered is enough to create suspicion. 
Where Liberty bond holders are urged to give up their securities fpr stocks of 
speculative character, good sense suggests the presumption that the offer Is 
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made because Liberty bonds are worth decidedly more than the stock. Experi­
ence in a great nuinber of cases shows that the stock is worthless, and the 
bond owner who makes the exchange is simply another victim to the army of 
sharpers who find easy booty in these days of reckless speculation. 

Self-interest and good business judgment should decide in favor of the holding 
of Liberty bonds, which are declared by those most experienced in investment 
to be the world's best security. The bond owner who continues his partnership 
with the- Government has the added satisfaction of knowing that by helping 
to maintain the urgently needed capital resources of the'country he is making 
his contribution to the solution of the reconstruction problem in which the 
Nation's welfare is as vitally concerned as by the war. It is the duty of citi­
zens in every community to sound the warning against fraudulent operators in 
Government securities at this time, when we can ill afford to dissipate our 
resources for the profit of the unscrupulous few. 

Some progress has also been made by criminal prosecutions against 
persons dealing illegally in war-savings certificates, though as to 
Liberty bonds and Victory notes there has been no Federal legisla­
tion to give any basis for effective action. The consideration by the 
Congress of this matter is respectfully urged. by the Treasury. 
Action should be taken, it is believed, along the lines indicated in 
the letter of February 11,-1919, from the Secretary of the Treasury 
to the chairman of the Committee on Ways and Means of the House 
of Eepresentatives, and the exhibit attached, Avliich appears in the 
rej)ort of the Secretary of the Treasury for 1919 as Exhibit 69, page 
426. There is much to be said also for the ena'ctment of legislation 
to make it a Federal crime to induce or solicit holders of Government 
securities to part with them by means of fraudulent" rejiresenta tions. 
The views of the department are further expressed in the following 
letter, dated January 10, 1920, to the chairman of the Committee on 
the Judiciary of the House of Eepresentatives: 

WASHINGTON, Ja,nuary 10, 1920. 
MY DEAR MR. VOLSTEAD : 

I am very much impressed by the importance of some sort of legislation on 
the lines proposed by the Capital Issues Committee to prevent or control 
fraudulent issues and prospectuses. The dissipation and freezing of capital in 
worthless or highly speculative enterprises has proceeded to such an extent 
that money can not be had for sound investment bonds at reasonable rates nor 
for foreign financing, and the Government's Liberty bonds are depreciated to 
an entirely unjustified extent. 

On February 11, 1919, I addressed a letter to Hon.- Claude Kitchin, chairman 
of the Ways and Means Committee, with which I inclosed a draft of a proposed 
law to be known as the Federal stock publicity act. This letter will be found 
in my annual report for the fiscal year 1919 at page 426. Also in my annual 
report, at page 95, I referred to the bili. 

The President, in his address to Congress on " The cost of living," delivered 
August 8,1919, said with reference to this legislation : 

"• 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 promotion by which our people are annually fleeced of many 
millions of hard-earned money? I refer to the measure proposed by the Capital 
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Issues Committee for the. control of security issues. It is a measure formu­
lated by men who know the actual conditions of business, and its adoption would 
serve a great and beneficent purpose." 

In a letter addressed to the Hon. William M. Calder, United States Senate, 
dated March 31, 1919, contained in my annual report for 1919, at page 46, I use 
the following language: 

" The oversold condition of the market for Liberty bonds thus created was 
i,C( e:it:!ated * * * by the wicked devices of bond sharps and swindlers who 
iGoiv :'.dvantage of the inexperience of many small investors in Liberty bonds 
whom the Treasury was, failing the necessary legislation, powerless to protect." 

The report on business conditions made by the Federal reserve agent at New 
York, in the second Federal reserve district, dated December 20, 1919, contains 
the following significant language: 

"The operations of dealers in poor or worthless stocks are particularly serious 
at a time of great expansion such as the present, not only because of the 
waste of capital involved, but because fraudulent issues are lost sight of in the 
general outpouring. Reports from the banks in certain parts of the district 
indicate that a large amount of Liberty bonds have been secured in exchange by 
promoters, who promise quick and rich returns in place of the interest carried 
by the bonds. Many sales for cash- are reported also, particularly to wage 
earners. An estimate of the amount of dubious issues on sale, secured from a 
source specializing in such miatters, puts the total at 'hundreds of millions.' 

" As usual, the victims of such transactions are those who are in the worst 
position from knowledge or experience to measure the worth of securities. 
Methods of sale include not only newspaper advertisements and offers through 
the mails, but solicitation by a highly organi.'ied corps of canvassers. In a 
number of cases the name of the Federal reserve bank is reported to have been 
used for the purpose of convincing prospective purchasers of the value of the 
stock offered. Usually the argument has been that the bank whose stock the 
canvasser is selling will become a member of the Federal reserve system, or 
that the paper to be handled by the newly organized ' finance corporation' will 
be discounted by the Federal reserve bank. Such statements should be sifted, 
with the greatest care, but usually the man approached by the canvasser is in 
no position to know the limitations set by law, both on Federal reserve mem­
bership and^ discounts. 

" Certain cases of apparently fraudulent intent have already been brought to 
the attention of the Federal or local prosecutors, but in the past most prosecu­
tions have succeeded only when the fraud has been completed and the investor 
has lost his money. It is, therefore, essential that individuals buy only after 
seeking advice from trusted bankers or others who are equipped with sound 
information and gQOd sense on financial matters. In a number of progressive 
conmiunities the newspapers not only refuse to take dubious financial advertis­
ing, but have undertaken to warn their readers against unscrupulous vendors of 
stocks. Officers of banks can carry this public service further by giving advice 
to all inquirers, whether they are customers or not. Many bankers are already 
doing work of that sort." 

The proposed draft of the Federal stock publicity act, above referred to, was 
introduced as Ei. R. 188, and is now, I understand, before your committee. 

I beg to impress upon you the desirability of enacting legislation along the 
lines indicated in this bill. The situation is a grave one and needs remedial 
legislation. 

In the bill, as originally transmitted by me, the Treasury Department was 
given general jurisdiction over the subject matter, and the Secretary was au-
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thorized to create a new bureau for the enforcement of the act. Upon reflection, 
however, I have reached the conclusion that it will probably be wiser to give 
jurisdiction over the matter to the Federal Trade Commission, especially in 
view of the fact that this commission has already taken jurisdiction, under its 
existing powers, over some important phases of this subject matter. 

As stated in my letter to Mr. Kitchin, above referred to, I approve the general 
plan of the proposed bill. Doubtless some amendments are necessary, but your 
committee will quickly be able to decide just what amendments or changes 
should be made. 

I gladly tender the assistance of all Tireasury officials to your committee, and 
beg to state that several gentlemen of expert knowledge and long experience 
in these matters have tendered their services to the Treasury gratuitously. 
I shall be very glad, indeed, to arrange to have these gentlemen also place their 
services at your disposal in working out legislation so vital to the interests of 
the Government and to the whole people of the United States. 

Very sincerely yours, 
CARTER GLASS. 

Hon. ANDREW J. VOLSTEAD, . , 
Chairman Committee on the Judiciary, , 

House of Representatives, Washington, D. G. 

GOLD. 

The monetary stock of gold in the United States, including coin 
and bullion, was estimated at $2,739,043,566 on November 1, 1920, 
a decrease of $133,481,500 as compared with November 1, 1919, 
and an increase of $851,772,902 as compared with August 1, 1914, 
at the beginning of the war in Europe. This represents a reduction 
of $352,994,133 from the estimated stock of June 1, 1919, one of the 
highest points. Somewhat less than one-third of the world's gold 
monetary stock, according to the estimates, is now held in the United 
States. 

Monthly estimates of the United States stock of gold, from Novem­
ber 1,1919, to November 1,1920, follow: 

June 1, 1920 $2, 663, 730, 358 
July 1, 1920 2, 687, 512, 862 
Aug. 1, 1920 2, 695, 337, 608 
Sept. 1, 1920 2, 688, 744,140 
Oct. 1, 1920 ^— 2,704,672,504 
Nov. 1, 1920_ 2,739,043,566 

Nov. 1, 1919 $2, 872, 525, 066 
Dec. 1, 1919- 2,833,221,135 
Jan. 1, 1920 , 2, 787, 714, 306 
Feb. 1, 1920 ' 2, 762, 905, 481 
Mar. 1, 1920 2, 720, 767, 606 
Apr. 1, 1920 2, 662, 284, 553 
May 1, 1920 . 2, 646, 615, 750 

Production, 

High production costs in connection with a fixed sale value have 
continued to influence unfavorably the mining and reduction of gold, 
as evidenced by the continued decrease of output in practically all 
parts of the world. The United States stock has been affected in 
recent years, however, much more by withdrawals for export in settle-, 
ment of trade balances than by decreased production of new gold. 
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The full report by the committee appointed by the Secretary of the 
Treasury to investigate and consider the subject of the production of 
goid, rendered February 11, 1919, appears on pages 108-110 of the 
annual report for 1919. During the past year there has been further 
discussion of the problem, and a bill, H. E. 13201, has been introduced^ 
in the House of Eepresentatives— 

To provide for the protection of the monetary gold reserve by the main­
tenance of the normal gold production of the United States to satisfy the 
requirements of the arts and trades, by imposing an excise upon all gold used 
for other than monetary purposes, and the payment of a premium to the pro­
ducers of newly mined gold, and providing penalties for the violation thereof. 

The Treasury is opposed to this bill, believing that the conclusions 
of the gold committee are sound and that it would be improper to 
subsidize the gold-mining industry. The producers of gold will, in 
the long run, benefit with the rest of the community from the ability 
of the country to maintain itself on a gold basis and, as the purchas­
ing power of the dollar increases, it is to be expected that the produc­
tion of gold will become more. remunerative and that the problem 
will tend to solve itself. 

The consumption of gold in the arts and industries in the United 
States materially increased in the calendar year 1919,̂  the amount of 
new gold used, $56,135,951, being not far below the amount of the 
domestic production of the year, $60,333,400. 

Gold payments. 

Since the beginning of the war it has been the policy of the 
Treasury to conserve gold and discourage its circulation; and 
this policy has not changed with the cessation of hostilities or 
the removal of the embargo on the exportation of gold. I t is just 
as important as ever that gold, which is the foundation of our re­
serves and the backbone of all credit transactions, should be con­
centrated in the Federal reserve banks as reserve and for use in the 
settlement of balances growing out of international transactions. I t 
is the desire of the Treasury that^ the conservation of gold should con­
tinue and that there should be no revival of the use of gold coin or 
gold certificates for pay rolls and everyday transactions generally, 
in which it serves no useful purpose. The circulation of gold coin 
and gold certificates tends to dissipate the reserves. The circulation 
of gold coin involves a considerable loss due to abrasion, which is 
avoided by having the gold carried in the vaults of the Federal 
reserve banks and the Treasury. 

In accordance with this policy, persons requesting gold arie invited 
to accept other currency instead, but gold has not been, and will not 
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be, refused to persons who, after giving consideration to the Treas­
ury's policy, demand it and are entitled to receive it by reason of 
the presentation and surrender of gold obligations. Wherever gold 
is demanded it is furthermore the Treasury's policy to pay out avail­
able, but not new, gold coin in the denomination of $20 and gold 
certificates of large denominations, and to avoid so far as possible the 
use of gold coin in denominations of $5 and $10 and gold certificates 
in the denomination of $10, though such denominations will not be 
refused if demanded. Payments of $2.50 gold pieces, however, will 
not be made, inasmuch as no gold has been coined in this denomina­
tion for many years, and there is no available supply in Treasury 
offices. I t is the view of the Treasury that the demands for gold 
coin for domestic use or for export should be satisfied by the issue of 
double eagles, of which an ample supply has been and will be main­
tained. 

Gold certificates. 

By the act approved December 24, 1,919, gold certificates were made 
legal tender in payment of all debts and dues, public and private. 

SILVER. 

The year just passed has been characterized by extraordinary 
fluctuations in the price of silver. In November, 1919, even United 
States subsidiary silver coin reached the melting point, while less 
than six months later, in May, 1920, the price declined tp a point 
where the repurchase provision of the Pittman Act became operative 
and the Director of the Mint began to make purchases of domestic 
silver at the fixed price of $1 per ounce. , 

The price of silver rose with considerable regularity after the be­
ginning of the fiscal year 1920, until a price surpassing all definitely 
known records was reached in New York on November 25, 1919, 
the rise being from $1.08 to $1.38|. The maximum price in London, 
89^ pence, was attained on February 11, 1920, and it is understood 
that sales were made as high as $1.42 per ounce in San Francisco. 
The coining value of silver for United States dollars is $1.29+ per 
ounce, and for United States subsidiary silver coins $1.38+ per 
ounce. For a time, therefore, the price of silver was sufficiently high 
to menace the silver circulation. At about this time the Treasury, 
acting in cooperation with the Federal Eeserve Board and the Fed­
'eral reserve banks, arranged to release free standard silver dollars 
to be employed in regulating our exchanges with countries having 
silver monetary standards, and pursuant to these arrangenients about 
13,000,000 of silver dollars went to the Orient, in addition to some 
16,000,000 silver dollars which A.ent tjirough other sources between 
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November, 1919, and May, 1920. A copy of the public announcement 
issued by the Federal Eeserve Board in this connection under date 
of December 6,1919, appears on page 596 of this report. 

The price of silver remained above the melting point for dollars until 
early in March, 1920, when it gradually began to recede until in May 
it went below the price of $1 fixed in the Pit tman Act for the purchase 
of silver bullion to replace the standard silver dollars melted under 
that act. In connection with the melting of standard silver dollars 
under the Pittman Act the Director of the Mint had received standing 
orders from the Secretary of the Treasury to bu}^ silver at the fixed 
price of $1 per oifnce 1,000 fine within the conditions and limitations 
fixed under the act, which included the requirement that the silver 
purchased must be the product both of mines situated in the United 
States and of reduction works so located. Prompt action was taken 
as soon as the price fell below $1 per ounce, and all purchases of silver 
by the Director of the Mint under the Pittman Act have been made 
with strict regard for the statutory requirement, in order to make 
certain that the benefits of the act inure to American producers, as 
contemplated by the Congress. With this in view, the Director of 
the Mint has insisted from the outset upon satisfactory proof of the 
domestic production and of settlement with the miner on the basis 
of $1 per ounce 1,000 fine. Purchases under the Pittman Act by the 
end of October had reached a total of about 22,000,000 fine ounces. 

Formal regulations governing sales of silver to the Director of 
the Mint under the Pittman Act were prescribed under date of August 
30,1920. Copies of these regulations, together with the supplemental 
regulations of October 6,1920, are attached to this report as Exhibits 
80 and 81, pages 538 and 543. I t will be noted that the regulations, 
of August 30 include as exhibits the public statements issued by 
the Director of the Mint on May 17, 1920, and June 18, 1920, an­
nouncing his readiness to purchase silver under the Pittman Act, 
and prescribing the preliminary forms for proof that the silver 
tendered satisfied the statutory requirement that the silver purchased 
must be the product both of mines situated in the United States and 
of reduction works so located. An additional 10,000,000 of standard 
silver dollars were melted during the year under the Pittman Act to 
provide metal for domestic subsidiary silver coinage. 

The following tables show various operations under the Pittman 
Act relating to the melting of silver dollars from April 23, 1918, the 
date of its passage, to October 31, 1920: 

TABLE I.—Silver doUars melted. 

Silver dollars melted, of which $3,177,554 represented dollars in 
Treasury, and the balance was made available by the retire­
ment of silver certificates (of the total dollars melted 11,000,000 
were for use in manufacturing subsidiary silver coin, 1,000,000 
m fiscal year 1919) $270,121,554 
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TABLE II.—Silver certificates toithdrawn from circulation and retired. 

Denominations: Amount. 
$1 $172, 870, 717 
$2 _ , 38, 935, 078 
$5 _ . 78,906,185 
$10 _ ; 817,470 
$20 7, 583, 700 
$50 (issues in excess of retirements) 734,150 
$100 ^ 39,500 
$500 , ^ 2,000 
$1,000 1,000' 

Total face value- : 298,421, 500 

TABLE III.—Federal reserve bank notes issued from Apr. 30,1918, to Oct. 31,1920.. 

Denominations: Net issue. 
$1 $160,489,136 
$2 40, 024, 364 
$5 _- 29, 280, 735 
$10 '. , net decrease— 854,890 
$20 ^̂ do 665,100 
$50 195, 600 

Total 228, 469, 845 
Less notes redeemed but not assorted by denominations 1, 610, 900 

Notes outstanding Oct. 31, 1920 226, 858, 945 

The Federal reserve bank notes which have been issued, as stated 
in Table I I I , are secured as follows: 

United States loan of 1925, 4 per cent $2, 593, OOO 
United States consols of 1930, 2 per cent 13, 888, 400 
United States Panama loan, 1916-36, 2 per cent 383, 500 
United States Panama loan, 1918-38, 2 per cent — 285, 300 
Special certificates of indebtedness, 2 per cent__ 259, 375, OOO 

Total L 276, 525, 200 

As stated in the annual report for 1919, the announcement of May 
6, 1919, coupled with the removal on that day of all restrictions on-
export of si!lver, had the effect of freeing the silver market from the 
control of war prices. As the result of the repurchase provisions of 
the Pittman Act, however, the price of silver which is the product, 
of domestic mines and reduction works has become stabilized at about 
$1 per fine ounce, the fixed price provided for purchases by the mint,, 
and a separate price has become established for foreign silver, so 
long as the world price does not exceed $1 per ounce. The maximum^ 
and minimum prices of silver, by months, from May, 1919, to 
October, 1920 (for other than domestic product of the United States,. 
after May, 1920), were as follows: 

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



SECRETAEY OF THE TREASUEY. 185 

Date. 

1919, 
May 
June 
July 
August 
September 
October . . . 
November 
Deceniber 

Maximum. 

$1. 215 
1.1425 
1.09375 
1;1675 
1.2125 
1.2575 
1.3825 
1.3525 

Minimum. 

$1.0125 
1.085 ' 
1.035 
1.0825 
1.12 
1.1725' 
1.23625 
1.305 

Date. 

1920. 
January , 
February 
March 
April 
May 
June 
July .., 
August.' , 
September , 
October 

Maximum. 

SI.37875 
1.35875 
1.33 
1.28125 
1.11625 
1.005 
.9575 

1.0225 
.955 
.9225 

Minimum. 

SI.3075 
1.30 
1.1825 
1.12 
1.0025 
.815 
.90125 
.935 
.9225 
.76876 

Silver purchases, by months, under the terms of the Pittman Act, 
approved April 23, 1918, have been as follows: 
1920: Fine ounces. 

May ^ 332, 088 
June 6,168, 505 
July 3, 288,856 
August ' __^__ 3,429,277 
September ___.._ 3, 815, 733 
October 1 4, 634, 860 

Total- 21, 669, 319 

Standard silver dollar transactions from April 23, 1918, to June 
30,1920, have been as follows: 
Dollars melted, Apr. 23, 1918, to June 30, 1920 270,121, 554 
Dollars transferred to Federal reserve bank of New York for credit 

in Treasurer's account .- 55,000,000 
DoUars exported, Nov. 25, 1919, to May 11, 1920 29, 287,142 

Probable additional export of dollars, which were 
separately reported only during the above-men­
tioned period; at other times included with sub­
sidiary silver coin 1, 506, 387 

30,793,529 

Net number of dollars released from Treasury stock, Apr. 
23, 1918, to June 30, 1920 (on basis of daily statements)— 355,915,083 

Net withdrawal of silver certificates, Apr. 23, 1918, to June 30, 
1920 (on basis of daily statements) ' $329, 612, 722 

Net reduction of reserve for Treasury notes of 1890 '. 213,024 
Net reduction of free stock of dollars (in general fund) 26,089,337 

Total 355, 915, 083 

T H E FEDERAL FARM LOAN SYSTEM. 

The Federal farm loan system, under the direction of the Federal 
Farm Loan Board, functioned normally for the first half of the 
fiscal year. Thereafter the pending suit challenging the constitu­
tionality of the Federal farm loan act had its effect upon the lending 
operations of the banks as usually conducted and it was necessary to 
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adopt special means to meet the situation. The 12 Federal land 
banks made loans to 19,659 farmers in the aggregate sum of $61,961,-
980 during the six months ended December 31, 1919. The loans by 
Federal land bank districts for this period were as follows: 

Loans closed by Federal land banks during the six months ended Dec. 31, 1919. 

Dis­
t r ic t . -Federal land bank . 

Springfield, Mass 
Bal t imore , M d . . . 
Columbia, S. C . . 
Louisvil le , K y . . . 
N e w Orleans, La 
St . Louis , Mo 
St. Pau l , M i n n . -
Omaha , N e b r . . . 
Wichi ta , K a n s . . . 
Hous ton , T e x . , . 
Berkeley, Calif. . 
Spokane, W a s h . . 

Tota l 

N u m b e r of 
loans. 

1,002 
1,218 
1,388 
1,536 

' 2,050 
2,001 
2,549 

878 
1,234 
2,462 

896 
2,445 

19,659 

A m o u n t of 
loans. 

$3,225,800 
3,288,300 
3,651,445 
5,521,700 
4,189,125 
4,942,615 
9,500,000 
5,072,100 
4,132,900 
8,002,015 
3,172,100 
7,263,880 

61,961,980 

The funds for lending operations covering the six months' period 
^ended December 31, 1919, had been procured by an advance sale of 
farm-loan bonds in the preceding June following tbe conclusion of 
the Victory Liberty loan campaign. 

The suit challenging the constitutionalitj^ of the Federal farm-
loan act was instituted in July, 1919, in the United States district 
court in the western district of Missouri; The case was heard before 
the judge of that district on October 30,1919, and an immediate deci­
sion rendered sustaining the act in its entirety. ^From that decision 
appeal was taken to the United States Supreme Court, before which 
the case was argued January 6, 1920. On April 30, 1920, the 
Supreme Court ordered a reargument of the case and set that ar­
gument for October 11, 1920. On October 14, 1920, the case was 
reargued and finally submitted to the Supreme Court, and now awaits 
the decision of that tribunal. 

The Federal land banks have no funds beyond their capital with 
which to make farm loans except such as they derive from the sale of 
farm-loan bonds. The natural and inevitable effect of the pendency 
of litigation challenging the validity of the act, and especially the 
tax-exemption feature of the bonds, was to depress the market for 
such bonds below a price at which they could be sold and permit con­
tinued lending* operations. 

As early as February, 1920, the Federal Farm Loan Board directed 
that all applications for loans be taken subject to a favorable decision 
of the pending litigation. In the initial process of receiving appli­
cations for loans and carrying them through to completion, there is 
of necessity a large volume always in hand, and notwithstanding 
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the precaution of taking applications subject to the decision of the 
court the Federal land banks found themselves, when the reargu­
ment of the test case was ordered, with a very large volume of 
applications in hand which had been carried to the point of ap­
praisal and actual approval by the executive committees of the 
several banks. These amounted to bona fide commitments on behalf 
of the banks. 

In addition, many of the banks had used their comniercial credit 
practically to the limit in an effort to meet the normal dem'ands of 
their borrowing constituencies. The continuance of the case from 
April 30 to October 11 made it apparent that those applications which 
had bee.n approved could not be closed for a period of six or eight 
months and that short-time obligations of the banks could not be 
met by the sale of bonds. 

Believing that this situation justified public intervention. Congress 
by the joint resolution approved May e26, 1920, authorized the pur­
chase by the Treasury of a limited amount of farm-loan bonds to 
meet the emergency confronting the S3î stem. Previous sales of bonds 
by the Federal land banks had been at the rate of 4^ per cent, but 
as the Treasury was paying in excess of 5 per cent for the money at 
the time the joint resolution became operative, it was deemed proper 
that the bonds should bear the maximum interest rate payable under 
the Federal farm loan act, namely, 5 per cent. 

Pursuant to the resolution, the Secretary of the Treasury has au­
thorized purchases and the Treasury has purchased 5 per cent bonds 
of the several Federal land banks in the aggregate sum of $39,450,000, 
and the same are now held in the Treasury. The effect of these pur­
chases by the Treasury v^as to enable the banks to close all of their 
more pressing commitments and liquidate their own short-time 
paper. 

The absolute integrity of the security on which loans had been 
made under the farm-loa,n system is fully borne, out by another 3^ear's 
experience, and the fi.nancial solidity of the banks has been made 
more manifest. Each of the banks has liquidated its initial operating 
deficit and has a substantial surplus. 

RetiremeM of Government-owned stoch. 

On November 15, 1919, the aniount of stock of the Federal land 
banks Owned by the Government, as the result of original subscrip­
tions, was $7,693,240. During the following 12 months the baiiks re­
tired this stock in the aggregate amount of $860,560, reducing that 
in the several Federal land banks held b}^ the Government on No­
vember 15, 1920, to $6,832,680. 
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Earnings. 

From Noveniber 1, 1919, to October 31, 1920, the net earn­
ings of the 12 Federal land banks amounted to $2,753,717.74, of 
which $564,725 had been carried to reserve account, $803,846.68 
distributed in dividends paid by 10 of the banks upon stock owned 
by farm-loan associations and individuals, $106,346.18 carried to 
suspense account, and $1,278,799.88 carried to undivided profits. 

Joint-stock land banhs. 

No joint-stock land banks have been chartered since the date cov­
ered by the last annual report. These banks were affected in the 
same way as the Federal land banks by the pendency of the litiga­
tion challenging the constitutionality of the act, and their lending 
operations have been practically suspended since the beginning of 
the present calendar year. 

During the year, 27 joint-stock land banks were in more or less 
active operation, making loans in the aggregate of $29,262,470 to 
3,148 borrowers. 

Liquidation of joint-stoch land banks. 

Under an amendment to the Federal farm loan act approved May 
29, 1920, provision was made for the voluntary liquidation of joint-
stock land banks, and in certain cases for the acquisition of their as­
sets and the assumption of their liabilities by Federal land banks. 
Pursuant to this law three joint-stock land banks have gone into vol­
untary liquidation: The Colonial Joint Stock Land Bank of Nor­
folk, Va., and the Union Joint Stock Land Bank of Eichmond, Va., 
each pf which was organized to do business in the States of Virginia 
and North Carolina. Neither of these banks had made bond issues 
and neither had outstanding liabilities. Their assets, in the form of 
farm mortgages, were acquired—those in Virginia by the Federal 
Land Bank of Baltimore and those in North Carolina by the Federal 
Land Bank of Columbia. The Guaranty Joint Stock Land Bank of 
Wichita similarly went into voluntary liquidation, its assets being 
acquired and its outstanding bonds being assumed by the Federal 
Land Bank of Wichita, with the approval of the Federal Farm Loan 
Board. 

Tax exemptions of farm-loan bonds. 

I recommend that the exemptions from taxation be withdrawn 
from farm-loan bonds issued bj^ joint-stock land banks in the future. 
These banks are organizations of private capital for commercial pur-
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poses in which the profits accrue to the benefit of investing stock­
holders, as distinguished from the Federal land, banks, which are 
mutual institutions, in which borrowing farmers are virtually the 
only stockholders receiving diyidends, and, in the contemplation of 
the act, will be ultimately the only stockholders. 

Tax exemptions in the case of joint-stock land banks amount to 
a gift at the expense of the Government and the taxpayers generally, 
and the privilege should not be continued with respect to these pri­
vate-mortgage companies, organized for private profit. This fact is 
emphasized in this period of high taxes when the Government has 
established the policy of subjecting its own securities to partial taxa­
tion and when the Treasury can not afford to dispense with any of 
the receipts which otherwise would accrue on account of taxes. 

I t may be contended that the joint-stock land banks may make 
larger loans than the Federal land banks, under the provisions of 
the law, and that in this particular they occupy a field peculiar to 
themselves. I t is sometimes further contended that the joint-stock 
land banks may make loans for purposes and to persons beyond the 
power of the Federal land banks. Obviously the latter banks may 
make these loans if the Congress grants the necessary authority. In 
other words, the Federal land banks, owned by borrowing farmers, 
who are the beneficiaries of their profits, can, if authorized by the 
Congress, make any loan which the joint-stock land banlcs are now 
permitted to negotiate. Consequently, if the withdrawal of the tax-
exemption feature from farm-loan bonds issued by joint-stock land 
banks in the future were accompanied by an increase in the powers 
of the Federal land banks to make any loan which is now authorized 
by joint-stock land banks, there would be no curtailment of the finan­
cial benefits to agriculture provided by the act. 

In view of the absence of compensating benefits for the loss in reve­
nue resulting from the extension of the tax-exemption privilege to 
securities issued by institutions organized on an investment basis by 
private capital for private gain, I think it is clear that section 26 of 
the Federal farm-loan act should be amended so as to withdraw the 
tax-exemption privilege from farm-loan bonds issued by joint-stock 
land banks. In this connection it should be borne in mind, however, 
that the joint-stock land banks now in operation were organized 
under sanction of law and with the approval of the Government. In 
any legislation withdrawing the tax-exemption feature from farm-
loan bonds issued by joint-stock land banks, it would appear to be 
necessary, however, to make provision to safeguard joint-stock land 
bank bonds already issued as well as the interests of existing joint-
stock land banks. 
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SEED-GRAIN LOANS TO FARMERS. 

During the past year the administration of the seed-grain loans 
made during 1918 and 1919, as the result of war conditions, to farm­
ers in certain drouth-stricken areas bf the West has advanced stead­
ily under, the joint direction of the Treasury. Department and the 
Department of Agriculture. These loans were made through the 
Federal land banks of Wichita, St. Paul, and Spokane, as financial 
agents of the Government, acting under the supervision of the Fed­
eral Farm Loan Board, pursuant to joint circulars issued from" time 
to time by the Treasury Department and the Department of Agri­
culture. ^ The creation and scope of the plan under which these loans 
were made and the progress in administering them during 1918 and 
1919 are set forth in detail in the annual reports of the Secretary of 
the Treasury for those years. 

Loans vvere made in certain sections of the West to about 15,000 
farmers who were without means of obtaining commercial credit to 
enable them to obtain seed grain for planting. If this aid had not 
been extended, some farms would probably have been abandoned 
and others lain idle, to the prejudice of the food, supply of the 
Nation and the national securit}^ and defense in time of war. There 
were three distinct plantings covered by these loans: (1) The 
first fall planting in 1918; (2) the second fall planting in 1918 
(restricted, however, to farmers whose first fall planting had 
failed) ; and (3) the spring planting in 1919. Upon obtaining a 
loan from the United States for any of these three plantings, the 
borrower was required to execute a guaranty fund agreement under 
the terms of which those farmers whose crops proved successful, as 
defined therein, were required to contribute to a guaranty fund. The 
proceeds from the guaranty funds were to be applied, under the di­
rection of the Farm Loan Board, on the loans of those farmers whose 
crops had proved failures and who, therefore, Avould be unable to 
repay their loans from the proceeds of the crops. In this way a co­
operative fund was created in connection with each of the three 
classes of loans for the mutual benefit and protection of the unsuc­
cessful farmers and the United States. Loans for fall planting were 
made in the Wichita, St. Paul, and Spokane districts; second fall 
planting loans were made only in the Wichita district; and spring 
planting loans were made only in the St. Paul and Spokane districts. 

As the appropriation under which these loans were extended ex­
pired June 30, 1919, all the loans under the plan adopted were closed 
by that time. There remained, however, the arduous task of collect­
ing the principal and interest from the individual farmers as the 
loans matured, together with the contributions to the guaranty funds 
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in accordance with the ternis of the guaranty fund agreements. I t 
was mainly with these features of the seed-grain loans that the Treas­
ury has been concerned during the past year. In view of the large num­
ber of loans made and the evident difficulties incident to collecting 
them, it may fairly be said that the work has progressed even more 
satisfactorily than could have been anticipated, and with a fair 
prospect of completion in the near future. While the auiounts con­
tributed to the guaranty funds have not yet been applied upon the 
indebtedness of those borrowers whose crops proved failures, the 
preliminary arrangements are progressing steadily, and it is hoped 
that a final settlement may be reached and the loans closed within 
the next few months. The prompt and satisfactory manner in which 
this large undertaking has been carried on by the Federal land banks-
concerned, as well as the effective cooperation of the Federal Farm 
Loan Board in supervising the activities of the land banks, has gone 
far to insure early completion of the operation and is a substantial 
testimonial to the efficiency of the farm loan organization. 

As repayments of these loans began to come in, it was necessary,, 
because of the large number involved, to institute some uniform 
method of accounting for the receipts. On September 18, 1919, 
letters were sent to the Federal land banks of Wichita, St. 
Paul, and Spokane prescribing a method of accounting for the re­
ceipts in payment of these loans and for depositing them with the 
Federal reserve banks of Kansas City, Minneapolis, and the Spokane 
branch of the Federal reserve bank of San Francisco, respectively,, 
as depositaries of the Government. Under date of September 2, 
1919, Joint Circular No. 5 (Exhibit 82, p. 545) was issued by the 
Treasury Department and the Department of Agriculture supple­
menting previous regulations relative to expenses incurred by Fed-
eral land banks in the administration of these loans. 

As stated in the previous annual report, it developed during the 
summer of 1919 that, where the yield per acre would not exceed 4 
bushels, it would barely pay the reasonable cost of harvesting and 
marketing, leaving no return to the farmer for his labor, and that 
the destitute farmer would probabty abandon his farm and go else­
where to labor for wages, unless he was permitted to retain the 
proceeds for the immediate needs of himself and his family. By 
letters dated August 13, 1919, to the Federal land bank of Spokane,, 
and Septeniber 10, 1919, to the Federal land banks of St. Paul and 
Wichita, signed by the Secretary of the Treasury and the Secretary 
of Agriculture, the Federal land banks were authorized in "such 
cases to release the Government's lien upon the receipt of a certifi­
cate from an agent of the Department of Agriculture. Pursuant to 
these letters the Federal land banks have executed releases of the 
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mortgages held by the United States covering the crops planted by 
virtue of these loans, as follows: 

Bank. 

Wichita 

Spokane 

State. 

Kansas 
Oklahoma 
Texas 
New Mexico 
Montana 
Washington 

Number. 

642 
68 
16 
1 

876 
16 

Amount 
of note 

secured by­
the 

mortgage 
released. 

$168,126 
12,909 
3,281 

120 
270,768 

5,585 

I t should be remembered that the release of these mortgages did 
not relieve the borrowers from their obligation to pay the principal 
and interest of their notes. The Secretary had no authority to dis­
charge the borrowers ^from this obligation as distinguished from the 
lien on the crops planted. The Congress only could grant such 
release. 

Since it appeared that many farmers who had sustained crop fail­
ures, as defined in the joint circulars, would be unable to pay their 
notes in whole or in part and that the continued obligation to do so 
might cause severe hardship, the Congress authorized the cancella­
tion of the indebtedness in such cases by the following provision of 
law, which was incorporated in the Agricultural appropriation act 
for 1921, approved May 31, 1920: 

That a yield of 5 bushels or less per acre of wheat on lands owned by those 
in the drought-stricken regions who borrowed money from the Government of 
the United States for the purchase of wheat for seed be, and the same is hereby, 
declared to be a failure, and the borrower whose yield was 5 bushels or less 
per acre be, and he is hereby, released from repayment of the amount borrowed 
by him from the Government: Provided, That nothing herein shall release the 
borrower who signed a guaranty fund agreement and whose crpp was not a 
failure, from making the contribution provided for in such agreement, but said 
guaranty fund shall be used as stipulated in the agreement to the settlement of 
the loans to those whose crop was a failure. 

The act authorizes the discharge of loans only for wheat planting, 
so that loans made to farmers for the planting of rye or other grains 
are not released, and as the act makes no provision for refunding 
payments made prior to the date on which the law became effective 
by borrowers whose crops had failed, such borrowers will be unable 
to obtain any benefits from the present legislation. 

Pursuant to the provisions of this act, a circular entitled " Joint 
Circular No. 6," dated August 10, 1920, prescribing " Eegulations 
relative to release of farmers' seed-grain loans for wheat planting in 
drought-stritken areas " (Exhibit 83, p. 545), was issued by the Treas­
ury Department and the Department of Agriculture. Under the 
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terms of this circular applications for release of seed-grain loans for 
wheat planting may be filed with the Federal land bank from which 
the loan was received. These applications will be examined and, if 
the statements therein contained are true, will be approved and certi­
fied by the Federal land bank and forwarded to the Farm Loan Board 
which, in turn, will examine the application and transmit it, with its 
recommendation thereon, to the Treasury Department for approval. 
A copy of the form prepared by the Treasury Department to be used 
in making these applications for release is appended as Exhibit 84, 
page 547. Upon approval of the application, the Federal land bank 
will forthwith be authorized to cancel and deliver up the borrower's 
note and deliver a release of the mortgage given as security for the 
note. I t is provided in the joint circular that the release of the mort­
gage shall not operate to waive the right of any insurance company 
to any lien thereunder which it may have acquired by virtue of any 
policy of insurance taken out by any of the Federal land banks pur­
suant to Joint Circular No. 4. No refunds of payments made prior 
to May 31, 1920, are authorized under the circular. Pursuant to this 
circular the notes of those borrowers who have ° sustained a crop 
failure as defined in the agricultural appropriation act for 1921, 
and whose obligations remain unpaid are being canceled and the 
mortgages on their crops held by the banks as financial agents of the 
Government are being released. 

While it is too early as yet to determine finally the exact amount 
which the United States will realize as repayments on these loans, the 
collections to date, including the collections covering the principal 
and interest of the notes and the contributions to the guaranty funds, 
probably approximate the total amount which the Government may 
expect to receive. The following table shows the total disbursements 
made through the Federal land banks of Wichita, St. Paul, and Spo­
kane in the form of loans to farmers, together with the amount^ re­
ceived up to October 20, 1920, as collections in payment of the loans, 
including the contributions to the guaranty funds: 

Table showing disbursements and receipts covering seed-grain loans to farmers. 

Bank. 

Wichita 
St. Paul 
Spokane 

Total 

Disburse­
ments in 
form of 
loans. 

$1,801,955 
358,370 

1,950,129 

4,110,454 

Receipts in payment 
ofloans. "̂  

Principal 
of note. 

$1,341,630 
66,823 
9,780 

1,418,233 

Interest 
on note. 

$72,235 
1,746 

469 

74,450 

Contribu­
tions to 

guaranty 
funds. 

$243,456 
443 
24 

243,923 

Total. 

$1,657,321 
69,012 
10,273 

1,736,606 

13799—FI 1920 13 
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As this table indicates, the majority of farmers in the Wichita 
district, i. e., Oklahoma, Texas, and a portion of Kansas, were 
favored with full harvests and were, therefore, able to pay not only 
their individual indebtedness, but also to make substantial contribu­
tions to the respective guaranty funds. In the St. Paul and Spokane 
districts, particularly the latter, unprecedented drouths, however, 
resulted in almost complete failures in these sections. I t is for this 
reason that the collections made in these districts compare rather 
unfavorably with the amounts collected by the Wichita bank. 

Under the terms of the guaranty-fund agreements, the contribu­
tions to the respective funds are to be applied in the first instance 
in payment of the obligations of those borrowers whose crops have 
proved to be failures. As the contributions to the guaranty funds 
will be insufficient to meet the total amount still due on the notes of 
those borrowers whose crops have proved unsuccessful, the contribu­
tions to the guaranty funds collected eventually will be received by 
the Government on the administration of these funds. I t may be 
said, therefore, that of loans approximating in all slightly over 
$4,000,000 the Government may expect to realize in return a l i t t le 
less than $2,000,000. In view of the widespread assistance which 
these loans gave to the farmers in the sections involved, and 
the encouragement which they furnished to the communities as a 
whole through the realization that the Federal Government was in­
terested in and desirous of assisting them to meet the problems grow­
ing out of war-time conditions, it may fairly be said that the cost 
to the United States is insignificant and is amply justified as a war 
emergency action. 

B U R E A U O F INTERNAL REVENUE.^ 

Internal-revenue collections for the fiscal year ended June 30,1920,. 
aggregated $5,407,580,251.81, as compared with $3,850,150,078.56 for 
the preceding fiscal year, an increase of $1,557,430,173.25. This in­
crease in collections is due principally to an increase of $1,356,152,-
100.90 in the collections of income and profits taxes, which aggre­
gate for the.fiscal year 1920, $3,956,936,003.60, as compared withi 
$2,600,783,902.70 for the fiscal year 1919. 

The larger collections of income and profits taxes is due, in part,, 
to the, fact that the provisions contained in the revenue act pf 1918 

1 The figures concerning Internal-revenue receipts as given in this chapter differ from-
such figures carried in* other Treasury statements showing the financial condition of the 
Government, because the former represent collections by internal-revenue oflacers through­
out the country, including deposits by postoaasters of amounts received from sale of 
internal-revenue documentary stamps, while the latter represent the deposits of these 
collections in the Treasury or depositaries during the flscal year concerned, the differences, 
being due to the fact that some of the 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 flscal year as recorded in the statements showing: 
the condition of the Treasury. 
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for installment payments of income and profits taxes thrcAv for­
ward from the fiscal year 1919 to the fiscal year 1920 the collec-
tions of the third and fourth installments of those taxes arising out 
of income in the calendar year 1918. A considerable part of the 
increase, however, is due to the assessment throughout the year of 
additional income and profits taxes on the basis of the audit and 
verification of returns for 1918 and prior years. As a result of this 
work an aggregate of $376,977,667.49 was actually assessed during 
the fiscal year 1920. 

Satisfactory progress has been made in auditing the large accumu­
lation of income and profits tax returns for 1918 and prior years. Of 
the 1918 returns about 3,500,000, or more than 80 per cent of the 
total number, were examined in the offices of the 64 collectors of in­
ternal revenue. Returns of income of $5,000 or more are forwarded 
to Washington for audit and verification by the bureau. The force 
engaged on this work is organized as the income tax unit of the 
bureau, the personnel of which was increased during the year from 
2,672 to 4,317. The output of completed cases for each employee has 
also increased. Special attention is now being paid to the claims of 
taxpayers for refund of income and profits taxes erroneously assessed, 
and the time required to consider and finally adjudicate such claims 
is being gradually reduced. 

The administration of the income and profits tax law has been 
facilitated by the greater proficiency which officers and employees 
of the bureau have acquired by experience and through special 
courses of training organized and conducted by the bureau. Tax­
payers have been aided in familiarizing themselves with the require­
ments of the law by the issuance of a regular service of information 
containing the decisions and rulings of the department arising out 
of the settlement of specific cases. 
, The appellate function in income and profits tax cases, formerly 

discharged by the Advisory Tax Board, which was discontinued 
as announced in the last annual report, has been performed during 
the last year by a group of expert internal-revenue officers. The 
functioning of this committee in the careful consideration of difficult 
cases has tended to prevent unnecessary litigation and is believed 
to have impressed taxpayers with the avowed policy of the bureau 
to act in an open-minded and fair manner in determining tax 
liability in every case. 

In the. offices of the collectors of internal revenue a program of 
reorganization has been consummated, involving the establishment 
of branch offices in the principal cities and towns throughout the 
country, where taxpayers may secure such assistance in the transac­
tion of their tax business as has heretofore been available only at 
the offices of collectors of internal revenue. At the end of the fiscal 
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year there were 318 such offices open for the convenience of taxpayers. 
In order to make these offices of practical value to the public, special 
effort has been made to improve the general efficiency of the field 
personnel. A correspondence study department, with over 3,000 
emplo3^ees regularly enrolled, has been engaged in the instruction of 
these student workers in the many subjects concerning which deputy 
collectors and other field employees should have complete knowledge. 
The added efficiency of this important branch of the service is 
reflected in the fact that a to ta r of $42,213,889 in delinquent and 
additional taxes was collected during the year as compared with 
corresponding collections of $20,560,334 during the preceding fiscal 
year. This amount is independent of the large additional assessments 
based on the office audit of income-tax returns. 

PROHIBITION ENFORCEMENT. 

The obligations imposed upon all citizens by the national prohibi­
tion act, approved October 28,1919, have been respected in large meas­
ure, and the far-reaching economic and social changes"sought by that 
legislation are now in progress. The opportunity for individuals to 
obtain intoxicating liquors has been removed from the course of 
public and lawful business to the clandestine, criminal activities of 
a prohibited traffic. 

The activities of the Bureau of Internal Eevenue, which was 
charged with the duty of adininistering the national prohibition act, 
have beeri directed primarily toward the encouragement by educa­
tional methods of this general observance of the law. The act has 
been carefully studied. Interpretative regulations and general in­
formation have been issued as quickly as possible and given the most 
effective distribution. The cooperation of moral agencies of all 
kinds has been sought in order that correct public opinion on the 
subject might be stimulated. In States where prohibition laws are 
in effect and the local officials cooperate with the Federal officers the 
enforcement of the national prohibition act is not difficult and is a 
complete success. However, there are some States which have 
no prohibition laws, and in some of these there is but little coopera­
tion on the part of local officials. In such instances the Bureau of 
Internal Eevenue encounters many difficulties. 

More definite activities of the bureau, ancillary to this general pur­
pose, have been the organization and management of a force of in­
vestigators, who have been engaged in cooperation with State and 
local authorities in the detection of violations and the prosecution 
of offenders. In the brief time which has elapsed since the law went 
into effect this work has developed into considerable proportions, 
with 12 field^ departments and 948 investigators at the close of the 
year. This force will be augmented as may be necessary and under 
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such appropriations as Congress may provide for the purpose. I t is 
obvious, however, that crimes and misdemeanors under this legisla­
tion do not differ essentially from those offenses which it is the 
province of State and municipal officers of peace and justice to de­
tect and discourage by punishment. I t is to be expected, moreover, 
that as all citizens become more and more'accustomed to the restric­
tions and obligations imposed by the law the temptation to violate its 
provisions will diminish. Certainly with the passing of the genera­
tion familiar with the public and habitual use of intoxicating bev­
erages the demand for this illicit commodity will be abated. 

Eecognition of the increasing importance of alcohol in industry, 
science, and the arts, as well as of the legitimate use of alcoholic prep­
arations for other essential purposes, led to the inclusion in the na­
tional prohibition act of permissive provisions under which such 
commodities may be manufactured, distributed, and used, subject to 
control and regulation. The administration of these provisions of the 
law has been most difficult. The bureau has sought to interpose no 
unnecessary obstacle to lawful activities, economic or social, involv­
ing the manufacture and use of alcohol and has desired especially 
to encourage the manufacture of industrial alcohol. 

On tihe other hand, it is through the abuse of permits issued by 
the bureau under the provisions.of th ê act that many violations of 
the law, serious and difficult of detection, are consummated or 
attempted. Despite all safeguards with which the bureau has been 
able to surround the issuance of these permits, the aggregate volume 
of alcohol and intoxicating liquors withdrawn from bond indicates 
by comparison with recognized degitimate requirements that con­
siderable quantities have been diverted to illicit purposes. The 
development of the bureau's organization and procedure and closer 
cooperation with the legitimate permittees should result in a modi­
fication of the present necessarily restrictive regulations affecting 
these important American industries without endangering in any 
way the enforcement of the prohibitive features of the law. I t m^y 
confidently be expected that the same effective control which was 
exercised for the purpose of revenue over the manufacture and sale 
of beverage alcohol for many years before the national prohibition 
act became law will be brought about for the higher purpose of law 
enforcement and the moral and economic welfare of the people 
within a reasonable time. 

WAR-RISK I N S U R A N C E . 

Much progress was made during the fiscal year in improving the 
executive, administrative, and clerical organization of the Bureau 
of War Eisk Insurance and the service rendered* by it to its great 
number^ of beneficiaries. The organization was divided into 10 
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major administrative units, as follows: Insurance, compensation 
and insurance claims, niarine and seamen, allotment and allow­
ance, medical, legal, finance and administrative, liaison, school 
teachers' retirement, and personnel. These divisions-functioned with 
continuing improvement. 

Within the director's immediate staff a statistical unit was estab­
lished for the purpose of creating and maintaining administrative 
control records of every activity of the bureau. These records iridi-
cate accurately the bureau's progress froiA day to day and clearly 
point out weak spots requiring immediate attention. T7ith the assist­
ance of daily control records it has been possible to coordinate the 
various activities of the bureau, consolidate many of its functions, 
and avoid duplication of effort. 

, Military and naval compensation. 

The military and naval compensation cases considered during the 
year related mainly to disability claims, rather than death claims, 
as during the previpus year. The war-risk insurance .a^ct was 
amended by the act approved December 24,. 1919 (Exhibit 85, p. 550), 
which greatly increased the amount of compensation payable for 
disability. The amendment necessitated the readjustment of vir­
tually all disability claims. ^ 

Under the law, only men who are compensable—that is, whose 
disability is 10 per cent or greater—are entitled to medical care 
and treatment. Experience has shown that this works a hardship 
upon man}^ men who were disabled by reason of their military 
service but whose disabilitiies have not been rated as high as 10 per 
cent. These men are nevertheless in need of medical care not only to 
relieve their present condition but to prevent their disabilities from 
becoming aggravated. The attention of the Congress is drawn to 
this situation. 

The bureau has approved a total of 44,546 claims for compensation 
on account of death resulting from service and 184,405 claims for 
compensation on account of disabilities incident to service. During 
the month of June, 1920, payments were made by the bureau in this 
connection as follows: , 
42,945 death awards ., $1, 395, 588. 49 
134,408 disability awards—^ L 8,152, 361. 70 
Accrued awards 5, 675. 96 
For medical care _, 375, 896. 02 
And in payment of burial awards — 32, 749.18 

Making a total of 9, 962, 271. 35 

Military and naval insurance. 

Much progress was made during the year in perfecting the 
organization of the Insurance Division and in placing its work upon 
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a plane of efficiency equal to that of modern commercial institutions. 
This result has been attained by systematizing and simplifying pro­
cedure and by the use of many labor-saving devices and office appli­
ances. Duplication has been eliminated and the former volume of 
work has been maintained, and even increased, with a concurrent re-
•duction in personnel of more than 50 per cent. 

The amendatory act of December 24, 1919, increased the classes of 
beneficiaries of war-risk insurance by adding uncles, aunts, nephews, 
-nieces, brothers-in-law, sisters-in-law, and persons who have stood in 
loco parentis to the insured for a period of one year or more prior to 
his enlistment or induction into the service. 

United States Govermnent life insurance. 

The first permanent United States Goverriment life insurance 
policies, representing conversions of term insurance policies, were 
issued and delivered on May 1, 1920. During the year 152,979 
applications for United States Government life (converted) insur-
-ance wxre approved for an aggregate amount of $511,821,500 of in-
•surance. A total of 540,458 premium paynients (including monthly, 
•quarterly, semiannual, and annual) were received, aggregating 
:$10,047,463.61. Liberty bonds aggregating $19,921,100 were held on 
-JSTovember 15,1920, as investments for the United States Governihent 
-Life Insurance Fund. 

The amendment of December 24, 1919, provided that United States 
-Government life (converted) insurance might be paid at maturity in 
^one lump sum or in 36 or more monthly installments, at the option 
of the insured. This option was not extended to the war-risk term 
insurance. 

Summary of insurance operations. 

The Bureau has written— 

4,631,993 war-risk term policies covering insurance to the 
amount of (including some duplicate applications) $40,284,892,500.00 

The gross premium remittances on war-risk term policies 
from all sources approximating ; 298, 864, 307. 07 

128,300 claims for insurance on account of death are rep­
resented by insurance to the amount of 1,141,818,133.48 

While 3,257 claims for insurance on account of permanent 
and total disability involve insurance to the amount of— 28, 536, 540.00 

During the month of June, 1920, the total disbursements on 
, insurance claims amounted to—: 7, 670,084. 56 

In spite of the efforts of the bureau to reach all of the more than 
4,000,000 discharged soldiers, sailors, and marines to advise them of 
their insurance rights and privileges under the war-risJi insurance 
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act and the steps necessary to reinstate or convert their original 
insurance— 

The war-risk term insurance in force on June 30, 1920, 
amounted to, $3,472, 624, 000 

The United States Government life insurance (converted pol­
icy) in force on the same date amounted to 511, 821, 500 

Making an approximate total liability of 3, 984, 445, 500 

With the exception of those whose health will not permit rein­
statement under the regulations, the total original amount of war-
risk term insurance, being approximately $40,284,892,500 on June 
30, 1920, may be regarded as a remote potential liability. I t can 
scarcely be regarded as a probable or prospective liability. 

The ex-service men and women are reinstating their insurance at 
the rate of approximately $100,000,000 a month. If reinstatements 
continue at this rate, and should ex-service men and women be 
allowed the privilege of reinstating during the next five years, there 
would be, in addition to the present war-risk term ' insurance of 
$3,472,624,000, approximately $6,000,000,000, making a total of about 
$9,472,624,000.. 

The average policy of United States Government life insurance 
(converted term insurance) amounts to $3,345.70. Assuming that 
reinstatements of term insurance and conversions thereof will con­
tinue at the present rate, the amount of permanent United States 
Gbvernment life insurance in force at the expiration of five years 
would be approximately $3,643,347,850. This amount represents, in 
the circumstances stated, the theoretical prospective insurance liabil­
ity under converted policies five years hence. 

Of the $40,284,892,500 war-risk term insurance written, there is a 
definite liability due to death and disability claims of $1,170,354,-
673.48 to be paid in installments over a period of 240 months, o.r in 
the case of total and permanent disability during the lifetime of the 
insured. The sum of $298,864,307.07 has been collected in war-risk 
term insurance premiums. This leaves a net current liability over 
premium payments of $871,112,366.41. . 

In times of peace, premiums for term insurance ordinarily would 
be sufficient to pay all normal claims; but in the case of war-risk 
insurance it is to be remembered that many who are retaining their 
term policies are not normal risks, and also, that the war-risk term 
insurance, as well as United States Government life (converted) in­
surance, provides for permanent and total disability without addi­
tional premiums. Therefore it is unlikely, that the term insurance 
premiums collected will, in fact, be sufficient to cover the actual lia­
bilities. 
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I t is believed that.premiums collected on converted policies (the 
United States Government life insurance) will be sufficient to pay 
all claims. 

Military and naval allotments and family aUowances. 

Amendments of original awards of allotments and allowances 
constituted one of the most important problems of this feature of 
the bureau's work during the year. Adjustments of the claims of 
enlisted men who had been discharged from the service involved 
much correspondence, which is now decreasing as the allotment and 
allowance work approaches an end. 

Applications and aioards for family aUowances for the period Oct. 6, 1917, to 
June 30, 1920. 

Applications received , 4, 473, 700 
Number of awards made for men having dependents 2,090, 893 
Number of exemption cases submitted - 111, 903 

Amount of allotments paid $288, 704, 689. 73 
Amount of allowances paid^ 265, 986, 936. 52 

Total disbursements 554, 691, 626. 25 

The current work of this division has greatly decreased since the 
armistice, but it is still of considerable volume. 

Payments for the month of June, 1920, amounted to— 

Allotments. ^ ^ . $1, 027,166'. 29 
Allowances ' 1, 334, 491. 43 

Total :_i 2, 361, 657. 72 

Marine and seamen''s insurance. 

As insurance' provided for American vessels and their cargoes and 
for masters and crews of American vessels covered war risks only, it 
was possible to terminate these features of the Bureau's work soon 
after the signing of the armistice. The rates for both types of insur­
ance were withdrawn on January 4, 1919. 

From September 2, 1914, when the Bureau was created, to June 
30, 1920, the marine section wrote insurance on American hulls and 
cargoes aggregating $2,067,291,993. The net premiums received 
amounted to $46,741,508.96 and salvage $63,734.88. The net profit 
of these operations, representing the excess of premiums and salvage 
over expenses and paid and estimated losses was $17,030,197.11. 

The seamen section, from its beginning on June 12,1917, to June 30, 
1920, wrote insurance on the lives of masters, officers, and crews of 
American vessels aggregating $322,782,391.82. The amount of net 
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premiums received was $843,563.49. The net profit on the policies 
covering these risks, representing the excess of premiums over ex­
penses and paid and estimated losses, was $470,700.81. 

Medical Division. 

The work of the Medical Division has greatl}^ increased during the 
fiscal year. To keep abreast of the work it has been necessary to 
augment both the professional and the clerical personnel. At the be- " 
ginning of the fiscal j^ear there were 35 medical officers and 196 cleri­
cal employees, and at the close there vfere 72 medical officers and 478 
employees. At the beginning of the fiscal year there was an arrear­
age of approximately 39,000 cases awaiting action; on June 30, 1920, 
the arrearage was only 4,444 cases, less than one average day's work. 
At the beginniiig of the fiscal year the average output of cases per 
diem was approximately 1,000; at the end of the fiscal year it was 
5,257. 

The Medical Division acted upon 1,088,201 cases during the fiscal 
yeaf. These figures do not indicate the total number of men whose 
cases were acted upon, but the number of times that cases received 
attention. Out of the 3,800 men suffering major amputations during 
the war, 3,616 have already been supplied with artificial limbs. Of 
these 1,249 were arms and 2,367,were legs. 

The number of patients in hosjoitals increased from 3,279 on June 
30, 1919, to 17,471 at the close of the fiscal year. During that period 
there were admitted to hospitals 48,983 patients, of whom 34,791 were 
discharged. Analyzing these figures, it is found that at the begin­
ning of the fiscal year of the patients in hospitals, 864 were general, 
1,362 were tuberculous, and 1,053 were neuro-psychiatric. At the 
close of the fiscal year, 6,411 were general patients, 6,018 were tuber­
culous, and 5,042 were nervous and mental patients. Of the clainis 
made during the year 66.65 per cent were rated as temporary partial 
disability, 20.87 per cent as temporary total, 3.72 per cent as perma­
nent partial, and 1.97 per cent as permanent total. Ninety-three and 
twenty one-hundredths per cent of the total number of cases were 
rated at 10 per cent of disability or greater; that is, were com-' 
pensable; and 6.29 per cent at less than 10 per cent of disability; that 
is, noncompensable. 'Of the total number of claimants of the bureau, 
2,629 have died during the year. 

By an understanding with ^ the Federal Board for Vocational 
Education an interchange of physical examination reports was 
arranged. This materially'assisted the bureau in the speedy adjudi­
cation of claims and proved of great benefit to the claimants them­
selves, in that they were obliged to make only one contract to secure 
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a medical examination either for the purposes of the Bureau of 
War Eisk Insurance or those of the Federal Board for Voca­
tional Education. Every endeavor was made to provide physical 
examinations' and medical treatment based upon the latest and 
best medical records, and arrangements were perfected whereby 
examinations and treatment were provided for claimants with the 
minimum of annoyance and disturbance of their personal affairs. 

The Medical Division has! maintained arrangements with the 
medical departments of the Army and Navy, whereby patients 
requiring further treatment when discharged from the service are 
immediately transferred from the Army or Navy ,hospital to a hos­
pital for patients of the Bureau of War Eisk Insurance. 

In the fulfillment of its medical responsibilities to its claimants 
the Bureau of War Eisk Insurance has maintained constantly a 
-sympathetic attitude toward the claimant and his dependent relatives 
-and has at all times endeavored to administer its several functions 
with justice both to the claimant and to the Government. 

Personnel. 

The bureau has made marked progress during tho fiscal year in 
•solving its difficult and extensive personnel problems. The force has 
"been greatly reduced, placed upon a permanent civil-service basis, and 
mobilized to meet the needs of the bureau. 

The maximum number of persons employed at any one time during 
the fiscal year was 15,480 and the minimum number was 7,862, the 
latter being the total on June 30, 1920. The output of work, never­
theless, increased. The volume during the last quarter of the fiscal 
year was very much greater than in any preceding quarter and the 
bureau was on a more current basis. 

The total number of employees of the bureau on Noveniber 1, 
1920, was 6,833, including the field force and additional medical 
personnel. The personnel program of the director contemplates a 
reduction in force to approximately 6,000 by January 1, 1921. 

• . • \ i 

E N E M Y OR ALLY OF E N E M Y I N S U R A N C E COMPANIES AND OTHER FOREIGN 

I N S U R A N C E COMPANIES . 

Federal supervision and. regulation of foreign insurance companies 
doing business in the United States was continued throughout the 
year. I t was performed through the Bureau of War IRisk Insur­
ance under authority of an Executive order issued under the trading 
with the enemy act. During the year applications of 12 companies 
to do business in the United States were approved and the necessary 

.licenses issued. 
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S O L D I E R S ' A N D S A I L O R S ' CIVIL RELIEF ACT AND BONDS.̂  

The department continued the administration of Article I V of 
the act approved March 8, 1918, generally known as the soldiers' and 
sailors' civil relief act. Under this law, the Government undertakes 
to protect payments of premiums in commercial companies on cer­
tain policies on the lives of men in the military and naval services 
to the extent of $5,000 insurance on any one life. Premiums due 
life insurance companies in such instances are certified by the Bureau 
of War Eisk Insurance to the Secretary of the Treasury, and, to 
secure the payment of such premiums, the Secretary issues bonds of 
the United States registered in the names of the respective insurers. 
To June 30,1920, the Bureau of War Eisk Insurance approved 7,745 
applications for benefits under this law. These approved applica­
tions protected $12,526,956.29 of insurance in private companies and 
societies on the HA ĈS of men in the military and naval services. The 
amount of premiums guaranteed was $362,399.50. Some of the pre­
miums were paid by the insured, and to the extent of such aggregate 
payments it was unnecessary to issue bonds as a guaranty. 

To October 31,1920, $195,400 of bonds had been issued to guarantee 
the payment of such premiums, of which $29,400 had been canceled 
and $166,000 were outstanding on that date. 

DISTRICT OF COLUMBIA SCHOOL-TEACIIERS' RETIREMENT ACT. 

The administration of certain provisions of the act approved Jan­
uary 15, 1920, providing retirement for the school-teachers of the 
District of Columbia, was vested in the Secretary of the Treasury. 
The law provided for the deduction and withholding. from the basic 
salaries of every teacher in the public schools of the District of an 
amount sufficient, with interest thereon at 4 per cent per annum, com­
pounded annualiy, to purchase an annuity under the provisions of the 
act. I t also authorized the investment of the fund arising from such 
deductions. By Treasury Department Circular No. 190, dated May 
25,1920 (Exhi|bit 86, p. 557), the Director of the Bureau bf War Eisk 
Insurance was authorized to administer, under the direction of the 
Secretary of the Treasury, the duties conferred upon the Secretary 
by the retirement act, except those relating to the investment of the 
fund created thereunder. The commissioner of the public debt was 
authorized by the circular to perform, under the direction of the 
Secretary of the Treasury, the duties conferred upon the Secretary 
with respect to the investment of the fund. These arrangements con­
tinued until June 30, 1920, when, in accordance with the terms of 
the act approved June 5, 1920, the administration of the law was 
transferred to the Commissioners of the District of Columbia. the° 
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duties with respect to investments being transferred to the Treasurer 
of the United States. Such transfer and the future investment of 
the fund were covered in Treasury Department Circular No. 205, 
dated July 6, 1920 (Exhibit 87, p. 559). 

Liberty bonds aggregating $48,350 on Noveniber 15, 1920, were 
held, as investments for the District of Columbia Teachers' Eetire-
ment Fund. 

HOSPITALIZATION. 

The signing of the armistice, with the resulting rapid demobiliza­
tion of the military forces, threw an extraordinary burden upon the 
hospital facilities of the United States to provide medical care and 
treatmicnt for beneficiaries of the Bureau of War Eisk Insurance. 
The United States Public Health Service constituted, with a few 
minor exceptions, the only civil agency of the Federal Government 
operating a general medical service. The Secretar}^ of the Treasury 
consequently designated the service as the principal instrumentality 
for the performance of the hospitalization work of the Bureau of 
War Eisk Insurance. This arrangement was confirmed by the Con­
gress in the act of March 3, 1919, which authorized additional hos­
pital facilities for the care of the beneficiaries of the Public Health 
Service and added to these beneficiaries patients of the Bureau of 
War Eisk Insurance; and by the provisions of the sundry civil appro-
priatiori act for the fiscal year ending June 30, 1921, making appro­
priation for the care and treatment of patients of the War Eisk 
Insurance Bureau. 

Under the direction of the Secretary of the Treasury, on October 
6, 1919, the War Bisk Insurance Bureau and the Public Health 
Service prepared an estimate of the urgent hospital needs and a pro­
gram to supply adequate hospital facilities to meet these needs. The 
estimate disclosed that there was an immediate need of 7,700 beds 
for war-risk insurance patients in addition to the other patients of 
the Public Health Service. Acting as the medical agency of the 
War Eisk Insurance Bureau, the Public Health Service adopted as 
temporary expedients the following: 

1. The expansion of existing facilities by such alterations, addi­
tions, or modifications as were immediately feasible. 

2. The acquirement through congressional action of certain base 
hospitals at Army camps which were capable of utilization. 

3. The transfer to the Public Health Service of certain hospitals 
leased by the War and Navy Departments. 

4.. The purchase, lease, and remodeling of other institutions. 
6. The making of contracts for the treatment of patients in non­

governmental hospitals. 
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From October, 1919, the number of patients requiring hospital 
care increased with great rapidity, until on June 30, 1920, it reached 
a total of approximately 20,000, without any prospect apparent of an 
abatement of increasing demands. 

To meet this situation the Public Health Service had to find not 
only sufficient hospital facilities, already greatly overtaxed in 
this country prior to the war, and to find, and in many cases traiuo. 
the professional personnel needed to man these hospitals, but it 
also had to develop the administrative machinery required, to-
handle this large and growing organization and to make contact with 
sick and disabled former service men and women for the purpose of 
securing the medical examinations necessary to ascertain the cliar-^ 
acter of treatment needed, to distribute them to hospitals, and for 
the other manifold purposes to which this task gave rise. For 
reasons of administration, the United States was divided by the 
Public Health Service into 14 districts, in each of which it opened an 
office and placed a district supervisor. The creation of this extensive-
machinery to permit the Public Health Service to reach the disabled 
soldiers and sailors and provide them with the care and treatment of 
which they stood in need required time. The expansion of the field 
agencies of the service went on rapidly, and Avas supplemented in i ts 
early stages, particularly in sparsely settled portions of the country., 
by physicians retained on a fee basis directly by the Bureau of W a r 
Eisk Insurance. As the organization was developed the services of 
these physicians were made available to the Public Health Service in 
an effort to coordinate their activities under the supervision of that 
service. 

Since the inception of this work, approximately 130,000 patients 
entitled to treatment under the war-risk insurance act have been 
cared for in hospitals, making a total of nearly 5,000,000 hospital 
relief days, the unit of computation. Over 500,000 out-patient treat­
ments have been furnished^—that is, treatment of cases not requiring 
confinement in a hospital. About 500;000 medical examinations have 
been completed. In addition, special services and attentions of 
various kinds have been afforded. For example, about 22,000 patients 
have been given dental treatment. At the present time over 2,000 
patients are being given occupational therapy and over 3,000 physio­
therapy each week. Thousands of patients have been furnished pros­
thetic appliances of many different kinds. 

To carry on this work the Public Health Service has necessarily 
assembled a large personnel. The medical force (exclusive of desig­
nated examiners who act on a fee basis) now numbers approximately 
2,700. A dental corps has been organized, comprising about 130 
officers. There is in the service a corps of approximately 1,200 
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female nurses. A reconstruction service has been formed, and there 
are now in the employment of the service about 400 reconstruction 
aids. A dietetic service has been provided which includes 125 trained 
dietitians. 

An inspection service has been instituted for general supervision 
of the field activities of the service, and a number of officers are kept 
constantly in the field investigating complaints and making reports. 
This inspectJLon service covers not .only the hospitals operated directly 
by the Public Health Service, but also civilian institutions receiving 
patients under contract with that service, so that the department may 
endeavor to see that the care and treatment furnished in such hos­
pitals do not fall below the proper standard. In cooperation with 
the American Eed Cross, which has devoted itself to the work with 
great zeal, there has been organized an extensive and effective medical 
social service, ministering to the needs of the discharged disabled 
soldier and sailor in many ways. The Public Health Service has 
^siipplied the Federal Board for Vocational Education with the medi­
cal personnel necessary to carry on the medical functions of the 
board, and, up to a short time ago, supplied the Bureau of War Eisk 
Insurance with similar personnel to constitute the Medical Division 
of the bureau for the execution of the medical functions of the war-
risk insurance act carried on in the bureau. 

I n order to assist the Public Health Service to meet the tremendous 
task suddenly placed upon it by the demobilization of the armed 
forces of the Nation following the cessation of hostilities, the Con­
gress in the sundry civil appropriation act for the present fiscal year 
authorized the utilization by the Director of the Bureau of War Eisk 
Insurance of such governmental facilities as might be made available, 
beginning July 1, 1920, in hospitals of the Army and Navy and in 
the National Homes for Disabled Volunteer Soldiers. I n pursuance 
of this authorization there have been made available about 1,600 beds 
in hospitals of the Army, about 1,600 beds in hospitals of the Navy, 
and about 1,000 beds' in the soldiers' homes. I t is estimated by the 
Director of the War Eisk Insurance Bureau that by January 1, 1921, 
there will be available in the soldiers' homes approximately 4,000 
beds. This includes a hospital of 1,000 beds at Johnson City, Tenn., 
for tuberculous patients, and another of 1,000 beds at Marion, Ind., 
for patients suffering from mental and nervous disorders. 

The work of making these beds available in the hospitals of the 
Army and Navy arid in the National Homes for Disabled Volunteer 
Soldiers was intrusted by the Congress to the Bureau of War Eisk 
Insurance, and has been performed by the Medical Division of that 
bureau in conjunction with the agencies of the Public Health Serv­
ice, including the district supervisors of that service. The Chief 
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of the Medical Division of the Bureau of War Eisk Insurance is a 
member of the hospital board of the Public Health Service. Under 
regulations approved by the Secretary of the Treasury, the Surgeon 
General of the Public Health Service and the Director of the Bu­
reau of War Eisk Insurance, acting conjointly, assemble through 
their respective organizations the data as to beds made available in 
hospitals operated by, controlled by, or under contract with the 
Public Health Service, in Army and Navy hospitals, and in soldiers' 
homes, and transfer this information at frequent intervals to the 
offices of the district supervisors of the Public Health Service who 
are charged with the distribution of patients. In addition to its 
duties in this connection, the Medical Division of the Bureau of War 
Eisk Insurance transmits to district supervisors requests for medi­
cal examinations required in connection with claims for compensa­
tion and insurance under the war-risk insurance act, receives and 
reviews the reports of such examinations, and makes an advisory 
determination for the Director of the Bureau of War Eisk Insurance 
of the extent of disability found, which is based upon a table of 
ratings established under the war-risk insurance act for that purpose. 
Such ratings are transmitted to the Compensation and Insurance 
Claims Division, and when confirmed or modified by the director of 
the bureau determine the payment of insurance or the amount of 
compensation due. 

Every effort has been made to coordinate closely the work of the 
Medical Division of the Bureau of War Eisk Insurance and the 
work of the Public Health Service. I t was recently decided by the 
Secretary that the medical work in the Brireau of War Eisk Insurance 
should be performed through a medical personnel, appointed in that 
bureau. The reorganization of the Medical Division of the bureau 
in accordance with this plan is now actively in hand and is nearing 
completion. In undertaking this task, the force was recruited in 
large part from the medical personnel assembled and trained by the 
Public Health Service and assigned to duty in the Bureau of War 
Eisk Insurance. The personnel thus taken over continued the exer­
cise of their functions without interruption or material change. 

In carrying out this emergency hospitalization program it has been 
necessary to utilize many temporary facilities and to adopt many 
temporaiy expedients, which will be discontinued as rapidly as they 
can be replaced by measures of a more desirable and permanent nature. 
I t has been necessary to act expeditiously and to organize on a con­
stantly expanding scale. I t is estimated that within the course of 
another year approximately 30,000 patients will require hospitaliza­
tion, and to meet this immense increase in the number of patients 
within a period so short requires the unremitting efforts of every 
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person engaged in the task. According to the best estimates availa­
ble, it will cost approximately $50,000,000 to carry on this hospital 
program during the coming fiscal year for patients of the Bureau 
of War Eisk Insurance. 

J HOSPITAL CONSTRUCTION. 

The Public Health Service now has in buildings either owned or 
leased by the service over 12,500 available hospital beds. Under com­
mitments already made it is expected in the course of the next few 
months that this available bed capacity will be increased to a number 
in excess of 15,000. In addition there will be added to the permanent 
bed capacity of the Government 1,000 beds for neuropsychiatric 
patients in the soldiers' home at Marion, Ind., and 1,000 beds for 
tuberculous patients in the soldiers' home at Johnson City, Tenn. 
These two homes have. been converted into hospitals exclusively. 
This will make a total of 17,000 Government beds in the near future. 
There are also at other soldiers' homes, either now available or shortly 
to be made available, approximately 2,000 bed^; in Army and Navy 
hospitals there have been reported as available a total of-3,270 beds. 
The use of beds in hospitals of the Army and Navy has been adopted 
as a temporary expedient until more satisfactory facilities can be 
constructed. The use of beds in soldiers' homes should be of a more 
pernianent nature, provided patients in these homes are kept entirely 
separate and are separately treated from persons who seek these 
homes for domiciliary purposes. 

I should point out with respect to the hospitals operated directly 
by the Public Health Service that some are Government buildings 
on leased grounds transferred to the service by the Army or Navy; 
some are institutions leased by the Army and Navy and turned over 
to the Treasury Departnient by transfer of lease; some are buildings 
of temporary construction hastily put up by the Army at the begin­
ning of the war; some are priv.ate institutions leased by the Public 

' Health Service direct under the act of March 3, 1919; and others are 
hospitals bought or constructed especially for the service. The 
leases in some cases will expire after certain fixed periods following 
the declaration of peace, and are not renewable by their terms. The 
buildings of many of the hospitals are far from satisfactory for the 
use to which they are being put, and should be either substantially 
altered and repaired or abandoned as soon as more satisfactory in­
stitutions become available. Some of the leases carry a purchase 
clause, in pursuance of which the buildings may be bought if of a 
character desirable for permanent acquisition, provided the Congress 
sees fit to make the appropriations necessary. 

13799—FI 1920 14 

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



2 1 0 REPORT ON THE FINANCES. 

The hospital facilities which the department now has are not so 
distributed geographically as to meet desirably the needs of the 
patients of the Bureau of War Eisk Insurance. I t is obvious that 
the supply of beds must be sufficient in number, of the requisite 
character, properly maintained, and so distributed throughout the 
country as to permit of their use in the various sections.of the United 
States.' I n meeting the future needs for hospital facilities, the 
correct policy, in my judgment, is to hospitalize all patients, as far 
as practicable, in Government hospitals and that beds be pro­
vided accordingly. This policy is clearly indicated by the experi­
ence of the department with regard to the character of service 
afforded patients in Government-operated hospitals and hospitals 
treating patients under contract with the Public Health Service: 
Should this policy be adopted by the Congress, it will be necessary 
not only to supply the number of beds necessary to equal the differ­
ence between the number of patients now iri hospitals and the beds 
now available in Government-operated hospitals, but it will be nec­
essary, in addition, to.increase the figure in order to provide such dis­
tribution of beds as will correct the present inconvenient geographical 
distribution and to provide for growing demands. 

I t will be readily appreciated that it is injurious to the patients in 
many instances, as well as expensive to the Government, to have to 
move them great distances in order to provide the character of 
care and treatment required in the individual case. Further than 
this, it will be necessary to increase the number, as rapidly as 
practicable, by the number of beds required to replace those in leased 
hospitals of the Public Health Service, the leases of which are not 
renewable, and in those hospitals which are of an undesirable char­
acter and the use of which should, therefore, be discontinued as 
speedily as possible. 

As previously stated, there are at the present time approximately 
20,000 patients now undergoing hospital treatment provided by the 
Treasury Department. After careful consideration of (1) the number , 
of patients of the Bureau of War Eisk Insurance and the Public Health 
Service now in hospitals; (2) the present Government hospital facil­
ities; (3) the imminent necessity of replacing some of the undesir­
able hospitals; (4) the increase in the number of patients within the 
past year giving further support to the estimate that 30,000 hospital 
beds will be needed by the end of the next .12 months; and (5) the 
geographical distribution of the ex-service population of the country, 
it is believed that there is immediate and urgent need for 4,800 addi­
tional beds for tuberculous patients, 4,500 additional beds for patients 
suffering from mental and nervous disorders, and 900 additional beds 
for general medical and surgical patients. In round numbers, 10,000 
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additional beds are almost immediately required. At an estimated 
cost o'f $3,000 per bed for construction and $500 per bed for equip­
ment, jan appropriation of $35,000,000 for this purpose would be 
requirjcd at this time. 

Sho|uld the Congress decide further to utilize buildings already 
owned by the Government and erected on the grounds of soldiers' 
homes in different sections of the country, the amount of this appro­
priation could be reduced accordingly. There are highly desirable 
grounds surrounding and belonging to soldiers' homes in different 
sections qf the United States upon which hospitals could be erected if 
these j properties were made available for the purpose, thus re­
ducing the expense of purchasing grounds for the erection of hos­
pital jbuildings. Furthermore, if the Congress should see fit to 
authorize the extension of the privilege of existing Army and Navy 
hospitals for the use of War Eisk Insurance patients, the total of the 
appropriation above suggested could be further reduced. The requi­
sition of Army and Navy hospitals for this purpose is inadvisable 
•except as to such as are both new and desirable. 

Another matter which should be taken into consideration in connec­
tion with the hospital construction program is the possibility which 
has recently developed by the passage by the New York State Legisla­
ture of ari act to provide for the construction of a 1,000-bed hospital 
for neuropsychiatric patients of the Bureau of War Eisk Insurance, 
to be ileased to the Government for 10 years at an annual rental of 
one-tenth of the entire cost, but containing a limitation to the effect 
that only patients who are citizens of New York State shall be ad­
mitted to the hospital. If this act of the New York State Legislature 
should be amended by removing this limitation and by adding the 
usual I purchase clauses which would admit of the application of rent 
payments or a percentage thereof toward the purchase of the institu­
tion, jthe program for hospital needs for neuropsychiatric patients 
.couldjbe modified substantially. I should present for the considera­
tion (If the Congress the advisability of encouraging other States to 
construct hospitals at their own cost to be leased upon completion to 
the Government for the care and treatment of these patients, with 
the provision that the United States would have the privilege of 
buying the hospitals and of being credited in the purchase price with 
sums Ipaid in rentals. In this way the Government could purchase 
such hospitals as, in the light of experience, might be needed perma­
nently, and could release to the States for their use such hospitals 
as maiy prove to be needed only for a period of years. 

The 20,000 patients now receiving hospital care may be classified, 
roughly, as one-third tuberculous, one-third suffering from mental 
and nervous disorders, and one-third general medical and surgical 
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cases. An analysis of the character and distribution of the present 
bed supply shows that the general medical and surgical cases are pro­
vided for in a reasonably satisfactory way, and it is believed that 
such cases, if necessary, can in great part be cared for adequately un­
der contract in civilian institutions, since their ailments do not ordi­
narily require prolonged hospitalization. On the other hand, the 
care and treatment of tuberculous and neuropsychiatric cases con­
stitute the more permanent phases of the hospital construction pro-, 
gram. I t is not possible, upon the basis of present knowledge and 
experience, to state when the maximum number of neuropsychiatric 
and tuberculous cases will be reached. The indications are that this 
may not occur in the near future. I t will be affected by possible 
future legislation, such, for instance, as the pending proposal to 
extend the privilege to claim compensation payments under the war-
risk insurance act beyond the time now fixed in that act. Such an 
extension would serve to admit a greatly increased number of 
patients to care and treatment by the Government. 

I t has been estimated by the Director of the Bureau of War Eisk 
Insurance that the maximum will not^be reached for these classes of 
patients until the years 1927 to 1929'. In addition to the immediate 
construction program involving an appropriation of approximately 
$35,000,000, the Government must make provision for the care of these 
two groups of patients in the years to come. I t is my belief that in 
appropriating funds to care for the patients of these two services it 
would be wise to frame the authorization in a broad and general way, 
since this is an undertaking in a new and uncharted field which has, 
in the few months since its inception, afforded but very limited experi­
ence by which the Government may be guided. The legislation should 
authorize the use of funds for building units or additions of wards to 
existing State or private institutions, and should contain provision 
for the conclusion of long leases with such institutions as meet the re­
quired standard. The appropriation should, therefore, in my judg- . 
ment be so framed as to provide additional hospital facilities (1) by 
purchase, gift, or lease of existing plants or parts of plants; (2) by 
construction on sites now owned by the Government or on sites 
acquired by purchase, condemnation, gift, or otherwise; and (3) by 
remodeling or extension of existing plants and their equipment, 
owned or to be acquired by the United States, 

In summarizing the need for the construction of hospitals to meet 
the requirements of ill and disabled ex soldiers and sailors, to whom 
the country owes so much, I should point out that, according to the 
best estimates obtainable, there will probably be need for a total of 
something like 30,000 permanent beds in the United States. I t seems 
fitting in every sense that the National Government should adequately 
provide for the needs of these men, and I know of no way in which 
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this' c|an be° done except by the construction of permanent, suitable in­
stitutions, particularly for those who suffer from tuberculosis or 
nervojus and mental disorders. The Nation earnestly desires that the 
medical and hospital needs of her heroic sons be met in a manner that 
will show America's appreciation of the glorious service they ren­
dered to their country. I am satisfied that this need can not be met 
unless adequate provision be made in permanent governmental insti­
tutions. 

The estimates which are being submitted to the Congress con­
template an expenditure of approximately $35,000,000 for the con­
struction of hospitals to meet the imperative demands of the situa­
tion, and in miy judgment this sum is by no means excessive to care 
for this real emergency and immediate obligation of the Federal Gov­
ernment. I earnestly urge that the Congress appropriate the neces­
sary funds for this purpose at the earliest practicable moment. 

PUBLIC HEALTH. 

In addition to the extensive and important work conducted for the 
patients of the Bureau of War Eisk Insurance, as previously dis­
cussed, the Public Health Service continued to perform, with unre­
mitting care throughout the year, its usual functions in the interest 
of th^ health of the people. These included the protection of the 
Natiolii against the introduction of epidemic diseases from foreign 
countries and the spread of sickness from State to State, as well as 
the continuation of scientific studies of medical treatment, diseases, 
sanitation, etc. The service pursued its customary activities in co-
operaltion with the State and local health authorities of the country. 

I Precautions against foreign epidemics. 

With the resumption of maritime intercourse among the nations 
of the world following the war, the prevention of the introduction 
of pestilential diseases into the United States from foreign countries 
becarae a problem for serious consideration by the Public Health 
Service. Devasted and famine conditions in many parts of Europe 
furnished fruitful soil for the propagation and spread of diseases 
throughout Europe and their introduction into this country unless 
strict precautionary measures were taken at ports of departure 
or entry of vessels engaged in trade with America. Officers of the 
Public Health Service were detailed during the fiscal year in in­
creased numbers for duty in foreign countries to detect outbreaks of 
diseases, in order that proper quarantine restrictions might be exer­
cised. The officers stationed in foreign ports are rendering valuable 
reports. Up to the present time, the service has been eminently suc­
cessful in preventing the introduction of disease into the United 
Irritates. 

i ' -̂  ' 
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Transfer of State quarantine stations. 

I t was a fortunate coincidence that, with the increasing menace of 
disease conditions abroad, the three remaining States under which 
estate quarantine stations were maintained transferred their quar­
antine facilities to the Public Health Service. During the fiscal 
year ended June 30, 1920, Congress appropriated funds for the pay­
ment for the quarantine stations at New York City, Baltimore, Md.,. 
and those in the State of Texas, and the necessary legal steps are 
now being taken to effect the transfer of these properties from State 
to Federal jurisdiction. This is a move of much importance in the 
direction of safeguarding the health of the country. I t enables 
trie quarantine procedure now being carried out at other stations 
to be made applicable at these places. This action now makes pos­
sible uniform practice at all the quarantine stations of the United 
states, with a resultant increase in quarantine efficiency and a de­
creased burden on maritime coinmerce. 

National leprosarium, 

Eealizing the menace which existed in the presence and migra­
tion of persons afflicted with leprosy in various States throughout 
trie country, the Congress, on February 3,1917, appropriated $250,000 
tor the establishment of a national leprosarium to be maintained 
under the jurisdiction of the Public Health Service and granted au-
triority for the erection of suitable buildings to carry out the purposes 
ot trie act. 

bince the date of the passage of the law repeated efforts were made 
to obtain a suitable site for the institution. A number.of satisfactory 
locations were given serious consideration, but local opposition to 
the establishment of a leprosarium finally resulted in the abandon­
ment of these projects. Within the last few months, however, 
arrangements have been perfected and necessary legislation enacted 
by the Legislature of the State of Louisiana, whereby its leper colony 
located at Carville, in that State, has been turned over to the Public 
Health Service to be operated as a national leprosarium. Final 
steps are being taken to consummate this transfer and to open the 
institution under Federal control. 

Heretofore persons afflicted with leprosy frequently have become 
charges of States of which they were not legal residents. I t is mani­
festly unfair to such communities that they should be charged with 
the expense and care of these patients and be subjected to the risk of 
the spread of the disease among their people. With the establish­
ment of this Federal home, however, it is believed much can be done 
to relieve the States of this unjust burden. 
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In connection with the treatment of lepers it should be riientioned 
that as a result of investigations of leprosy the Public Health Service 
hasi developed a method for the treatment of the disease which gives 
extremely encouraging results. Should further observations of this 
treatment bear out present indications the Federal home for lepers 
will not only be the means of segregating persons suffering from one 
of the diseases most dreaded by man, but will also hold out in cases 
which have not advanced too far a very material hope for recovery. 

National health program. 

The efficient formulation and effective execution of an adequate 
national health program is of vital importance to the happiness and 
prcjgress of the people of the United States. I n the previous annual 
repjort of the Secretary of the Treasury attention was invited to the 
nedessity of the development of a comprehensive plan to meet the 
urgent after-the-war health needs. I t has been possible to make but 
little progress in this direction because of the lack of the necessary 
appropriations. Nevertheless, the Public Health Service already has 
made a beginning along certain lines and has employed the limited 
funds placed at its disposal by the Congress to the very best ad­
vantage practicable in developing the contemplated program. 

For exam.ple, an appropriation of $50,000 to enable the service to 
codperate with the States in studies in and demonstrations of rural 
hygiene has been used to such advantage that, instead of the expendi­
ture by States of an equivalent sum, such expenditures have been five 
times the amount contributed to the work by the Federal Govern­
ment; that is to say, $250,000. That does not include much larger 
•sums for the same purpose expended by municipalities and private 
•corporations which have authorized the issuance of bonds or directly 
expended sums in the neighborhood of $800,000. I n view of the en­
couraging results which have followed these very moderate expendi­
tures, it is felt that a substantial increase, should be made in these 
funds which go far toward making rural life more attractive and 
healthful. 

The service has not been able to undertake its work in child hygiene 
along the extensive lines that are desirable. I t has used the money 
appropriated, however, in intensive studies of the conditions of 
-child hygiene in such a manner as to demonstrate the unusual value 
to ithe country of health work in this field. As a result, three States 
are now establishing departments of child hygiene along lines recom­
mended by the Public Health Service. These investigations have 
shoAvn so many adverse conditions which are easily preventable affect­
ing the health of children that there can be no question as to the 
necessity for the Public Health Service continuing the work in a 
larger way. 
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In organizing its work on industrial hygiene the service has made 
intensive.studies of many occupations, but what is of larger interest 
in this field is the fact that it has assumed sponsorship for a national 
code of industrial hygiene whereby minimum standards for the pro­
tection of the health of workers will be established. 

I t appears quite essential that the Public Health Service should be 
provided with adequate funds with which to support and conduct in­
vestigations. In this connection the Surgeon General calls attention 
to the fact that one-fifth of all deaths take place in children less than 
5 years of age, that pneumonia is annually the cause of one-tenth of 
all deaths in the United States, that tuberculosis claims 150,000 
persons annually, that 7,000,000 or 8,000,000 cases of malaria occur 
yearly with an estimated economic loss ranging from $800,000,000 t o ' 
$1,000,000,000, and that the recent epidemic of influenza carried off in 
the space of six weeks some 500,000 lives. 

Plague has made its appearance in the United States, and these 
outbreaks are drawn to the attention of the Congress in the hope tha t 
additional appropriations will be granted to the Public Health Serv­
ice for combating the disease. The service is also in need of ad­
ditional funds for the purpose of collecting information with respect, 
to the presence of disease in the United States. I t is important that 
a'Central national agency assemble this very important ^information 
ctirrently and distribute it to State and local authorities for the pur­
pose of taking the necessary steps to prevent the scourge of interstate 
epideriiics. The attention of the Congress is further invited to the 
request of the Surgeon General for adequate appropriation and 
authority to publish and distribute additional health material for 
the use of the public. 

COAST GUARD. 

After distinguished service as a part of the Navy, to which it 
was temporarily transferred in accordance with law during.the war,, 
the Coast Guard has operated under the direction of the Treasury 
since August 28, 1919, pursuant to Executive order of that date. I t 
is gratifying to record that the department's expectations with re­
spect to the loyal, effective, and courageous performance of war-time 
duties by this historic service were fully realized. Its integrity, effi­
ciency, and best traditions were sustained in a marked degree, and 
the record is a creditable one, of which officers and men may well be 
proud. . 

The Secretary of the Navy, in his annual report for the fiscal year 
ended June 30, 1919, had the following to say with regard to the 
operations of the Coast Guard as a part of the Navy during the war:.. 

* * * Its vessels and personnel made a valuable addition to our forces-
afloat and its experienced ofiicers and men proved .their v/orth in service with* 
those of the regular Navy and Naval Reserve Force. 
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In I speaking of the performances, of the Coast Guard cutters in 
European waters the Secretary of the Navy also said: 

SixjCoast Guard cutters were employed, in convoy and escort duty in European 
waters, the Ossipee, Seneca, Yamacrato, Algonquin, Manning, and Tampa form­
ing a ipart of our forces based on Gibraltar, which escorted hundreds of vessels 
between the Mediterranean and Great Britain. It was while engaged in this 
duty that the Tampa was lost, with all her gallant oflicers and.men, sunk at 
night in the English Channel by mine or torpedo. Only a short time before 
Rear Admiral Niblack had commended the Tampa in the warmest terms, recall­
ing that it had steamed an average of 3,566 miles a month, being under way 
more than 50 per cent of the time; had escorted 18 convoys, and had been kept 
in a state of high efficiency with an excellent ship spirit. This was typical of the 
serviqe of the Coast Guard cutters in the war zone and of the excellent record 
made I by the Coast Guard wliile operating with the Navy. I wish to express 
my appreciation of the hearty cooperation of its officers and men and of the 
way in which experience demonstrated the wisdom of the legislation which 
in time of war makes available the addition of this branch to our fighting 
forces. 

I t is my pleasure and privilege to express the Treasury's grateful 
appreciation of the achievements-of the service during the war and 
to commend the officers and men for the splendid record they have 
written into the Nation's history. 

Rescue and salvage. 

Like other branches of the public service affected by postwar con­
ditions, the Coast Guard has been compelled to do its work during 
the past year with a personnel far short of actual requirements 
Nevertheless, the aid given to shipping in the face of these difficulties, 
and others, among which may be mentioned a winter season of more 
than ordinary severity, has far exceeded that of any former 3^ear in 
the history of the establishment. The value of the vessels (including 
cargoes) assisted by service stations and.cutters during any former 
year did not exceed $20,000,000; the value of such property aided 
during 1920 was somewhat in excess of $65,000,000. The instances 
of service performed within the same period were approximately 
2,700 and the number of lives saved or persons rescued from peril 
was 2,417. There was not a single day during the year in which 
service of some sort vv̂ as not performed having for its object the sav­
ing of life or property or the relief of human distress. 

Ice patrol to promote safety at sea. 

The patrol of the ice regions in the North Atlantic Ocean, in ac­
cordance with the terms of the International Convention for Safety 
at Sea, which was temporarily suspended for the seasons of 1917 and 
1918 on account of military exigencies, was resumed during the past 
year. The service was rendered by the Coast Guard cutters Seneca., 
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Ossipee., and Androscoggin^ principally off the Grand Banks and 
along the trans-Atlantic steamship lane, where, during certain periods, 
the low visibility, due to rain,, fog, and mist, renders floating icebergs 
a constant menace to navigation. Through the protective work of 
the cutters, daily reports were made to the B[ydrographic Office of 
the Navy and warnings circulated by wireless for the information 
of shipping. 

Winter cruising. 

Winter cruising for the purpose of rendering aid to distressed 
navigators upon dangerous or storm-swept coasts of the United 
States, which was omitted for the season of 1918-19 on account of 
international conditions, was resumed during the year upon order 
of the President, designating the Ossipee, Androscoggin, Gresham, 
Acushnet, Seneca, Manning, Apache, Pamlico, Seminole, Itasca, and 
Yamacraw for the duty. These vessels, individually and collectively, 
made a commendable record, the number of persons rescued from 
peril in the course of the fleet's operations reaching nearly a thousand 
and the value of property saved (ships and cargoes) reaching far 
into the millions of dollars. This record was made in spite of a 
seriously crippled personnel, the cutters having been frequently un­
dermanned, due to the inability of the service to offer attractive in­
ducements for enlistment. 

Cruises in northern waters. 

During the year an arrangement was entered into between this 
department, the Navy Department, and the Department of Com­
merce whereby each department was to assign vessels to perform 
jointly the customary annual patrol of the waters of the North 
Pacific Ocean, Bering Sea, and Southeastern Alaska. Four vessels 
of the Coast Guard (the Bear, Unalga, Algonquin, and Bothwell), 
three vessels pf the Navy, and four of the Department of Com­
merce (contributed by the Coast and Geodetic Survey), were assigned 
to this duty. 

The cruise conducted last year in Alaskan Avaters was made by the 
Coast Guard cutters Unalga and Bear. The first-named vessel sailed 
in April and the other in May of 1919, and the cruise continued for 
several months. A notable feature of this cruise was a six weeks' 
fight riiade by officers and crew of the Unalga in combating a 
virulent epidemic of the Spanish influenza among the natives at 
Unalaska, in the Nushagak Eiver district, and elsewhere. In the 
prosecution of this work the personnel of the Unalga were called 
upon to sacrifice every personal comfort, to risk health, and even seri­
ously to hazard their lives. But for their self-sacrificing endeavors 
the native population in several localities would practically have 
been wiped out. 
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Anchorage and movements of vessels. 

In accordance with Title I I of the act approved June 15,1917, pro-
Tiding, in part, that— 

Whenever the President by proclamation or Executive order declares a na­
tional emergency to exist by reason of actual or threatened war, insurrection, 
or invasion, or disturbance of the international relations of the United States, 
the Secretary of the Treasury may make, subject to the approval of the Presi-
•dent, rules and regulations governing the anchorage and movement of any 
vessel, foreign or domestic, in the territorial waters of the United States, may 
inspect such vessel at any time— 

the Secretary of the Treasury continued to exercise jurisdiction over 
the anchorage and movements of vessels in the harbor of New York 
and vicinity, in Hampton Eoads and the harbors of Norfolk and New­
port News, in that portion of the Delaware Eiver lying between the 
northerly limits of Philadelphia Harbor and the southerly limits of 
Newcastle, Del., and in the waters of St. Marys Eiver from Point 
Iroquois on Lake Superior to Point Detour ori Lake Huron, except 
those waters included in the St. Marys Falls Canals, at all of which 
places rules and regulations had been previously promulgated under 
authority of the above-mentioned act. With the resumption of peace­
time commerce, it has been found necessary to amend the regulations 
a.t the various ports to meet the new conditions. The Board on An­
chorage and Movements of Vessels, consisting of representatives of 
the Treasury, War, and Navy Departments, held public hearings at 
New York, Philadelphia, and Norfolk- in order to determine what 
m.odifications of the rules and regulations in effect at the respective 
ports were deemed advisable, and, as a result of these hearings, the 
regulations have been amended to meet most effectively and satis­
factorily the present needs and requirements regarding the anchor­
age and movements of vessels. The personnel and equipment of the 
Ooast Guard were utilized in the enforcement of the rules and regu­
lations, officers of that service being detailed as captains of the port 
a t New York, Philadelphia, Norfolk, and Sault Ste. Marie. 

International yacht races. 

Beginning July 15 and concluding July 27, 1920, there were held 
off the entrance to New York Bay, under the auspices of the New 
York Yacht Club, the international yacht races in which the British 
yacht Shamroch I V competed with the American yacht Resolute 
for the America'^s cup, the possession of which carries 'with it the 
yachting supremacy of the world. Similar races have been held in 
previous years in the same locality and under the same auspices. 
These events are of world-wide interest, and to witness them there 
invariably assembles a large fleet of vessels, bearing thousands of 
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spectators. Under authority of law the Secretary of Commerce-
issues suitable regulations to promote the safety of life on navigable 
waters during regattas and, under the same authority, requests the-
services of vessels of the Coast Guard to enforce these regulations. 

Accordingly, at the request of the Secretary of Commerce, there-
was assembled a fleet of eight Coast Guard vessels to patrol the-
international yacht races of 1920. This duty imposed great respon­
sibilities upon the Coast Guard patrol force. They were required 
to regulate the movements of the numerous vessels of every size and^ 
description that gathered to witness each race, so as to prevent acci­
dents that might imperil the lives of the thousands of spectators-
afloat, and also to regulate those movements so that the coriipeting 
yachts might have an unobstructed course and that the spectators-
might receive every proper consideration in their desire to obtain a 
good view of this important sporting event. I t readily will be under­
stood that this task called for excellent organizatioii and the exercise 
of the best of judgment. The work of the Coast Guard patrol force 
was performed with entire success and won the commendation o f 
those under whose arrangements the international yacht races o f 
1920 were conducted. 

Coastal communication. 

The coastal telephone system has been improved and extended dur­
ing the year, as the exigencies of the service have required. The-
utility of this activity of the Coast Guard for the peace-time duties-
of the service long ago became an established fact, and it more than. 
justified the anticipated advantages to be derived from it as a pro­
tective agency of the Government along our coasts during the war. 

Aviation. 

A ' Coast Guard aviation station has been located at Morehead' 
City, N. C. The establishment of this station has been accomplished' 
at practically no expense to this department. The buildings and 
equipnient were turned over to the Coast Guard by the Navy Depart­
ment. The aircraft in use are the Navy H-S flying boats. T h e 
application of these aircraft to the problems of saving life and prop­
erty along the seacoasts and in locating floating derelicts off the 
coasts is now possible, and experiments to demonstrate further t h e 
effectiveness of aircraft for these purposes have been outlined for the 
ehiployment of this station* I t is proposed to establish similar sta­
tions as funds become available. 

Legislation. 

During the year considerable beneficial and constructive legisla­
tion affecting the Coast Guard was enacted by Congress, perhaps the 
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joiost far-reaching beirig that contained in the act of May 18, 1920, 
^entitled, "An act to increase the efficiency of the commissioned and 
-enlisted personnel of the Army, Navy, Marine Corps, Coast Guard, 
Coast and Geodetic Survey, and Public Health Service," providing 
for increases in pay. I t hardly could be expected that the service 
would immediately reap the benefits afforded by this legislation, but 
i t is hoped that, as industrial and economic conditions throughout the 
-country resume a more normal state, the advantages offered may 
result in stimulated recruiting. 

Retention of the Coast Guard in the Treasury. 

The transfer of the Coast Guard from the jurisdiction of the 
Treasury to the jurisdiction of the Navy has been periodically agi­
tated for many years. The proposal was revived shortly before the 
Coast Guard was returned to the Treasury under the Executive order 
•of August 28, 1919, and its consideration has been continued since. 
In the past the Treasury has opposed almost uniformly the enactment 
oi legislation for this purpose and the Congress always has refused 
to sanction the proposal. In the present consideration of the matter, 
the views of the Treasury have been made known to the appropriate 
committees of the Congress. Eecent discussions of the subject have 
brought forth no new material facts which in ariy way would war­
ran t the Treasury in departing from its position. After very care­
ful consideration of the matter, I am of the firm opinion that the 
Coast Guard in time of peace has no relation to the Navy and should 
^ot be transferred to the Navy, but should remain in the Treasury. 

The department is attached to this historic service which hag 
come down through the years with fine traditions and achievements. 
I t has made a noble record under the Treasury. The department's 
position in this matter, however, is not based upon any selfish re­
luctance to be relieved of duties it has performed and powers it has 
^exercised for so many years, for, as pointed out elsewhere in this 
report, the Secretary is willing that services that have no direct rela­
t ion to the Treasury be released from the department and transferred 
to ©ther jurisdictions. I t is based, on.the contrary, upon what is 
'believed to be the best interests of the public service as well as of 
t h e Coast Guard. 

A brief discussion^of the origin and activities of the Coast Guard 
may serve to show why this establishment should not be transferred 
to the Navy. The Coast Guard is a consolidation of the old Eevenue-
Cutter and Life-Saving Services, and as the successor to the Eevenue-
Cutter Service is older than the Navy and almost as old as the Gov­
ernment itself. I t was created in 1790 at the second session of the 
First Congress, upon the recommendation of Alexander Hamilton,, 
the first Secretary of the Treasury, as the result of the need for the 
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services of a coast patrol for the enforcement of the customs laws^ 
and as an organized armed force for the protection of the seacoast.. 
During its life of 130 years its functions have been increased, and 
to-day they may be summarized as follows: 

1. Protection of the customs revenue. ' . 
2. Assistance to customs officers in the performance of their duties. 
3. Aid to vessels in distress and the saving of life and property. 
4. Destruction or removal of wrecks, derelicts, and other floating: 

dangers to navigation. 
5. Medical aid to American vessels engaged in deep-sea fisheries. 
6. Enforcement of laws and regulations governing anchorage of 

vessels in navigable waters. 
7. Enforcement of laws relating to quarantine and neutrality. 
8. Suppression of mutinies on merchant vessels. 
9. Enforcement of navigation and other laws governing merchant 

vessels and motorboats. 
10. Enforcement of law to provide for safety of life on navigable 

waters during regattas and marine parades. 
11. Protection of game and the seal and other fisheries in Alaska^ 

etc. . 
12. Enforcement of the sponge-fishing law. 
13. International ice patrol off the Grand Banks, 
14. Service as a part of the Navy in time of war or when the 

President shall direct. 
Many additional tasks fall to the Coast Guard, and it is generally 

recognized that all departments may call upon it for any special work 
of a maritime nature which is not specifically assigned or for which 
resources are not elsewhere obtainable. 

From the beginning the Coast Guard has been an invaluable pa r t 
of the Treasury organization in connection with the collection of 
the customs revenue and in the administration of the Customs Service. 
Apart from the humanitarian nature of other important duties of 
the Coast Guard, it may be stated that the Customs Service has at 
least an indirect interest in the relief of distressed vessels laden with 
importations for the United States. Furthermore, it should be said 
that while nowadays there is little or no smuggling in large cargo 
lots, it is believed that the very existence of the Coast Guard prevents 
such smuggling. With the advent of prohibition, it has been found 
necessary for the Coast Guard to be very vigilant in connection with 
smuggling by means of small boats. If this service is withdrawn 
from the Treasury and placed under the xontrol of another juris­
diction where it may disappear as a separate unit or not always be 
subject to the request of the Treasury for specialized service, it is 
possible that smuggling might be resumed on a large scale, thereby 
causing loss to the revenue. In that event it is also likely that 
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smugglers might be particularly active with respect to violations of 
the prohibition act, the enforcement of which is imposed upon the 
Treasury. 

I t is true that some of the functions of the Coast Guard have no 
direct relation to the Treasury, but it is also true that such functions 
have no relation to the Navy. The Coast Guard is not a naval service 
in any sense, except in time of war, when properly the law provides 
that it shall be transferred to the jurisdiction of the Secretary of 
the Navy. The functions of the Coast Guard and those of the Navy 
normally are fundamentally different. The similarity ends when it 
is stated that the Navy is a fleet under military discipline and the 
Coast Guard possesses a fleet under military discipline. The question 
must be determined, not by the fact that both are floating services, but 
by the character of their duties. In the judgment of the Treasury 
there is no more reason to transfer the Coast Guard to the Navy in 

, time of peace than there is to transfer the merchant marine to the 
Navy in time of peace. 

The Coast Guard is an intensive organization and, particularly in 
its work relating to the conservation of life and property from the 
perils of the sea, demands special equipment, special trainingv, and 
special qualifications. I ts duties are not of an occasional nature, but 
call for vigorous prosecution at all times. I believe that they are of 
such character as to dictate that they remain under the supervision 
of a civilian department. I t is very greatly to be feared that the 
absorption of the Coast Guard by the Navy in all probability would 
result eventually in the extinction of essential Coast Guard duties, to 
the great disadvantage and loss to the Government and the maritime 
interests of the Nation. I t is obvious that the Navy does not need the 
Coast Guard in time of peace; it is equally obvious that the Treasury 
does need it. in the performance of duties vested in this depart­
ment by law. I t seems clear that the permanent union of the two 
services would be an anomaly. The Congress is earnestly requested to 
withhold approval of any legislation designed to effect such a transfer. 

In submitting this recommendation, I desire to enter an urgent 
plea that the Congress grant the authority and appropriations 
which are necessary to increase the efficiency and to extend the use­
fulness of the service. I t appears to be felt by some proponents of 
the transfer that the Coast Guard would fare better at the hands of 
the Congress if placed within the jurisdiction of the Navy Department 
instead of the Treasury Department. I do not entertain that notion 
in any degree. I do not believe that the Congress would look with 
any more favor upon requests for appropriations coming from the 
Coast Guard as a part of the Navy than from the Coast Guard as a 
unit in the Treasury. In this spirit I invite attention in the following 
paragraphs to imperative needs of the service, with the confident 
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hope of favorable action. The Coast Guard contributes most 
essential and important service to the welfare of the Nation, 
accentuated and increased in value at the present time by the 
great growth of our commerce and merchant marine. Unless its 
obvious requirements are met in the near future, it can not be expected 
to fulfill its mission with the same degree of efficiency and effec­
tiveness that has characterized its performances in the past. Its 
pressing needs consist of suitable recognition of the personnel, ap­
propriations to keep the vessels in perfect condition, provision for 
additional ships to replace those not worth repairing, and adequate 
funds for the Coast Guard Academy. The service must be made 
attractive to men of courage and skill and its vessels and stations 
must be kept in perfect condition to meet every call of distress from 
the sea, and it should be noted that its vessels are compelled to go to 
sea in weather conditions that cause other vessels to seek port. I t is 
an arduous and hazardous service. 

Commissioned personnel. 

The limited opportunity for advancement in the commissioned per­
sonnel grades, due to the comparatively small number of officers in 
the service, the absence of the higher grades which officers of long 
years of experience should attain, and the fact that promotions can 
be made only upon the occurrence of vacancies on the active list, are 
matters of serious concern. They have a direct bearing on the effi­
ciency of the Coast Guard. These limitations can not fail to arouse 
some sense of injustice among fine and experienced officers of long 
service, and they operate especially to the disadvantage of younger 
men, who are prevented from reaching command rank until well 
along in life. Provision should be made for adequate periodical 
advancement in grade regardless of vacancies. This is a matter of 
the first importance. I earnestly hope that the Congress will recog­
nize this serious obstacle to the improvement of the Coast Guard, and 
by appropriate legislation provide for promotion among the commis­
sioned grades along lines more nearly parallel to those in the Navy. 

Vessels and stations. 

. I t is essential that early steps be taken to provide at least four or 
five additional vessels of such type and size as will best meet the 
present and future requirements of the service in rendering aid and 
protection to the increased and increasing marine commerce of the 
country. Five vessels are now under contract, and there is promise 
of their delivery within the next few months, but even these will 
not supply the deficiency which before long will result from the with­
drawal of some of the older vessels from the heavy work of the service 
for lighter duty. The Bear, for example, which has done excellent 
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service in the Arctic for many years, is very old and should be re­
placed by a modern vessel better adapted to the present needs and 
conditions. The physical condition and the equipment of some of 
the vessels are not satisfactory. These conditions are due to the lack 
of sufficient funds to keep the vessels in a state of good repair and 
to provide them with all requisite facilities. 

During the past year or so the Coast Guard has been able to obtain 
from the Navy a number of vessels of the Eagle and subchaser type, 
but these are not wholly suited to the needs of the service. Vessels 
adapted to the special work the Coast Guard is called upon to perform 
should be provided. In some instances they should be larger 
than the present class of vessels and have greater speed and more 
comfortable quarters. 

Many of the shore stations of the service have reached a state of 
dilapidation. Eepairs of considerable magnitude are absolutely essen­
tial in some cases and in others the station buildings will have to be 
replaced by new ones. I t is earnestly hoped that the Congress will 
make the appropriations needed to relieve these condixions and, in 
addition, to establish a number of new stations authorized by law 
but deferred on account of the lack of fund-s. 

Coast Guard Academy. . 

Steps should be taken without delay to improve conditions at the 
Coast Guard Academy. A board was recently convened to canvass 
this matter. I t was instructed to present a carefully considered plan 
for the improvement of buildings and grounds and to suggest the 
necessary additions to equipment. This academy need not be large 
but it should be a model of its kind. 

CUSTOMS. 

Customs receipts largely increased during the fiscal year. They 
aggregated $328,633,392, or $142,391,956 more than in the preceding 
fiscal year, and $29,720,157 more than in the fiscal 3^ear ended June 30, 
1914, immediately prior to the outbreak of the war in Europe. Col­
lections from duties and tonnage, covered into the Treasury, which 
represent the " official customs receipts" for 1920, amounted to 
$323,536,559. This was only $10,146,886 less than the " official cus­
toms receipts" of 1910, the largest collections in any fiscal year in 
the history of the service. 

The number of vessels which entered and cleared foreign was 
89,115, as compared with 83,874 during 1919; the entries of 
merchandise during 1920 numbered 6,061,369, as against 5,061,450 
for the preceding fiscal year; and the drawback paid increased 
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$12,474,815 during the ŝ ame period. The removal of many of the 
war restrictions that had been placed upon transoceanic travel 
also resulted in a large increase in the number of passengers arriving 
in the United States as evidenced by 201,038 baggage declarations 
and $2,456,565 in head-tax collections, as compared with 95,063 bag­
gage declarations and $877,776 head tax co.llected in 1919. The value 
of imports for 1920, inclusive of Porto Eico, amounted to $5,238,-
621,668, an increase of $2,142,901,600 over that of 1919, while the 
value of exports, inclusive of Porto Eico, amounted to $8,111,039,733, 
an increase of $878,757,047 over that of 1919. Notwithstanding the 
large increase in the volume of business transacted, the total expense 
of conducting the service was $10,098,808 or $48,768 less than that of 
1919. 

By reason of the large collections and the econoniic administration 
of the service, the cost of collecting $1 decreased from $0.0579 for 1919 
to $0.0307. The enormous volume of business was transacted with a 
steadily, decreasing force of emplo3^ees. On Jane 30, 1920, there 
were 6,633 employees, a reduction of 1,427 from the number employed 
in 1910, the highest point in the customs business in the history of 
the Government in the amount of duties collected and, up to that 
time, in the volume and value of imports. 

The enforcement of the Federal prohibition law along the seaboard 
and the Mexican and Canadian borders imposed an added burden. 
The service was obliged to handle this burden without sufficient 
funds. A large number of seizures, arrests, and prosecutions were 
made in connection with attempts to smuggle intoxicating liquors 
into this country, and every possible means was taken to stamp out 
violations of this character; but with the limited force available for 
searching vessels and patrol work along the seacoast and frontiers 
it is safe to assume that the quantity of liquors seized is sniall in 
comparison with the quantity smuggled into the country. Moreover, 
the increase in the volume of customs business necessitated the return 
of a considerable number of employees whose services had been 
largely devoted to prohibition enforcement work to their regular 
customs assignment. The need for a larger force and' a more ade­
quate equipment for the customs enforcement of the prohibition act 
is even more urgent than it was last year, and it probably will be 
necessary to provide for* increased' customs force throughout the 
country. 

THE MINT SERVICE. 

The demands of the country for coins were very great during the 
fiscal year and imposed a large burden upon the Mint Service. The 
number of pieces coined is the most accurate measure of its accom­
plishment. In 1915, when the mints were operated upon the normal 
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basis of an eight-hour day, the coinage aniounted to 148,000,000 
pieces; during the year under review the mints made 810,000,000 
pieces. 

The funds at the disposal of the department for new equipment 
for the mints have been advantageously utilized: Every modern 
device available for efficient work has been installed in the coinage 
mints. This constructive advance has been met by the interested 
and skillful efforts of the officers and men. A year of creditable 
service has resulted. 

The newly finished building for the New York Assay Office was 
damaged by an explosion on September 16, 1920. Emergency re­
pairs, immediately made, permitted the business of the office to pro­
ceed with but little interruption. As a result of the presence of mind 
and discipline of the men and the heads of the departments d u r i n g 
the crisis of the disaster, no loss of the precious metals stored in the 
assay office or in process was sustained by the Government. The 
building was not injured structurally, the damage being confined to 
the exterior stone facing, ornamental iron grilles, metal window sash, 
skjdights, metal screens, marble finish of lobby, interior doors, and 
plaster, throughout the building. The work of restoration will prob­
ably take from four to five months and will cost, it is estimated, 
$75,000. 

Proposed neio mint. 

I t is recommended that the Congress consider the advisability of 
establishing a coinage mint in Chicago. A mint in that city would 
better adjust the facilities of coinage to present business conditions 
in tlie country;, assist in meeting the demand for coinage, particu­
larly in the Middle West and South; facilitate the^distribution of 
coins to those points; reduce the expense of shipping, the cost-of 
which is now burdensome to the Government and to banks by reason 
of the remoteness of existing mints from new business centers; and 
relax the present excessive pressure on the existing mints. 

There are three coinage mints, located at Philadelphia, San Fran­
cisco, and Denver, the last to be established being that at Denver. 
The first coiiiage^ was issued from the Denver Mint in 1906. The 
following shows the coinage at that time as compared with the 
present: 

Pieces. 
Coinage of three mints in 1906 .— 174,000,000' 
Coinage of the same three mints in 1920— .810, 000, 000 

To produce the latter amount of coin it was necessary to operate 
the three mints on an overtime basis the greater part of the year. 
This condition has prevailed for the past three years. Overtime 
operations and every available improvement in the equipment of 
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the mints have not kept pace with the increased demands for coinage^ 
It is physically impossible to extend to present business conditions the 
facilities that were provided 15 years ago. The process of expandT 
ing the output of the present mints has reached the utmost limits of 
safety. Neither men nor' machinery can sustain greater pressure. 
The output of the Philadelphia Mint, even .upon an overtime basis 
much of the year, could readily be absorbed by neighborhood trans­
actions. During the year just closed it has been necessary for the 
Government to pay the cost of shipping coins from San Francisco 
and Denver to New York and other eastern ^Doints. Should Con­
gress authorize the establishment of a mint at Chicago, the business 
interests of the entire country would be served. I t is further sug­
gested that the vaults of a mint at Chicago could be used for the 
storage of Government funds previously in the custody of the sub-
treasury now discontinued. 

BUREAU OF ENGRAVING AND P R I N T I N G . 

The bureau^delivered 402,711,759 sheets of finished work during 
the year, embracing currency, permanent Victory Liberty loan 
gold notes and bonds, certificates of indebtedness, farm-loan bonds, 
war-savings stamps and thrift stamps, and postage and internal-
revenue stamps. The value of the delivered, sheets expressed in 
mone}^ aggregated the remarkable sum of $27,738,032,147.91. The 
work of the bureau has been carried on under extreme pressure, and it 
has been with difficulty, owing to the large demands, that the currency 
and bond requirements of the Government have been met. The work 
of supplying permanent Liberty loan bonds of the various issues has 
now progressed to the stage that only the fourth Liberty. loan issue 
is to be replaced, and the work on this issue is well under way and. 
will be finished during the fiscal year 1921. The replacement issue 
of bonds for which the temporary bonds are being exchanged is 
necessarily slow, owing to the fact that only one bond is secured from 
a plate printed impression. During the present fiscal year 17,760,682 
sheets of these large permanent bonds were produced, 8,000 sheets of 
2 per cent and 4 per cent United States registered bonds, and 
1,889,997 sheets of Victory Liberty loan gold notes. I t has been 
necessary to operate three shifts of employees throughout the entire 
year. 

I t became necessary during the year to install an electrolytic plant 
in the engraving division in order to supply enough engraved plates 
to keep the plate-printing division in steady operation. The engrav­
ing division produced 10,367 engraved plates during the year by the 
usual methods. The installation of this plant was made under the 
supervision and direction of representatives of the Bureau of Stand-
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ards. A maximum output of 20 plates in a given day has been 
reached. At the present time one of the power-press sections of the 
Lareau consisting of 27 presses is equipped and supplied with plates 
made by the method of electro deposition, and the results obtained 
meet fully all expectations. The impressions from these plates are 
found to be superior in beauty and finish to that of the regular trans­
ferred steel plates, and the life of the plate compares favorably with 
that of the older method. The photolithographic section has been 
enlarged and reorganized with better equipment and a much im­
proved service, and modern lithographic presses have been installed 
and the output increased without a large corresponding increase in 
cost. • ' ' 

PUBLIC BUILDINGS. "̂̂  

The first so-called omnibus public-building act of any magnitude 
was enacted into law in 1902, and contained a section authorizing the 
remodeling, enlargement, and extension of certain specified Federal 
buildings which had become congested by reason of the growth of 
the public service, and from other causes. Each succeeding public-
building act has contained a similar section. There has been 
no general public-building legislation since 1913, the act which 
passed the House of Eepresentatives in 1916 having failed of pas-
sag'e in the Senate, and during this interval there has been jio pos­
sibility of affording relief from congestion in public buildings, al­
though there has been a wonderful growth in the public business 
and a corresponding increase in the number of employees to handle it. 

In the post-office workrooms an average per emplo3^ee of 100 square 
feet, or a space 10 feet square, to accommodate the employee and his 
furniture, including aisle space, is considered ideal. The Postmaster 
General has reported that where this space is reduced below 60 square 
feet per emploj^ee there is a resulting loss in efficiency which increases 
in proportion as the space is diminished. There is a large number of 

'post-office workrooms in Federal, buildings in which the space per 
employee is less than 60 square feet; in some of them as small as 24 
square feet per employee. These conditions have been brought to the 
attention-of the proper committees. 

Because-of the congestion in public buildings it is not uncommon to 
find branches of the public service occupying rented quarters in cities 
in which there are large Federal buildings. Quite independently of 
the action Congress ma}^ conclude to take with respect to authorizing 
the construction of additional Federal buildings, steps should, be 
taken to protect the present investment of the Government in its 
Federal buildings by im.prov]ng and adapting the buildings to the 
increased activities of. the public service. I therefore add my 
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recommendation to that of the Postmaster (xeneral that legislation 
be enacted Avhich will furnish such relief as the exigencies of the 
situation may require. 

Suspended building operaMons. 

TVitli the view of conserving the Government's resources, this 
department ordered the jDostponement during the war of the letting 
of contracts for the construction of public buildings in all but very 
urgent cases. About 150 buildings were affected by this order. I t 
was intended to resume building operations as soon as hostilities 
ceased. The order for the resumption of building operations was 
given within a few days after the armistice was signed, but it was 
found Avlien bids were taken that construct.ion costs had increased 
meanwhile to such an extent,that the buildings could not be con­
structed within the respective limits of cost therefor fixed by the Con­
gress. Sites have been acquired, plans prepared, and appropria­
tions made in full or in part for most of the buildings referred to, 

' but there.the matter rests until the Congress increases the limits of 
costs for such of the buildings as it desires to have constructed. 

National archives building. 

For several successive years my predecessors have brought to the 
attention of the Congress the need for a national archives building. 
This need is emphasized more than ever now that records of the 
war have been brought to this city from overseas and from various 
points in this country, and added to the vast accumulation of papers 
of permanent or historical value now insecurely cared for by the 
several executive departments and independent establishments of 
the Government. While there appears to be an abundance of space 
for office purposes in temporary buildings constructed by the Gov­
ernment to meet war-time conditions, no fireproof space is available 
for the care of records, the destruction of which would cause great < 
loss to tile Government and much embarrassment and delay to all 
concerned in the transaction of the public business. 

Confronted on the one hand by the great need for a. national 
archives building and on the other hand with the abnormally high 
cost of construction, this department submitted to the Congress dur­
ing the period covered by this report for an appropriation sufficient to 
a,cquire a site and construct so much only of the contemplated build­
ing as Avoiild be used for storage purposes. I t is proposed to con­
struct this portion of reinforced concrete, and to leave its exterior 
facing to be placed when building costs reach a lower level and de­
mands upon the Government's resources have become less pressing. 

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



SEGRETARY OF THE .TREASURY. 231 

Contractors'^ war claims. 

The legislation which was enacted in the fall of 1919 for the relief 
of contractors and subcontractors for the construction, etc., of Fed­
eral buildings, whose contracts were based on bids submitted prior to 
the entrance of the United States into the war, but completed after 
April 6, 1917, restricted the claims which might be presented to those 
arising from three causes, viz, increased cost of labor and materials 
due to war conditions, losses due to delays caused b}^ the United 
States Priority Board or other governmental activities, and to com­
mandeering by the United States Government of plants or materials. 
The scope of the relief afforded by this act was enlarged by amenda­
tory legislation contained in the deficiency appropriation act of 
March 6, 1920, so as to include any and all loss (exclusive of profits) 
sustained by contractors and subcontractors in fulfilling their con­
tracts due, in the opinion of the Secretary of the Treasur^^, to war 
conditions. ' 

The settlement of these claims is progressing as rapidly as the 
nature of the examinations required and the sufficiency of the sus­
taining proofs will permit. 

Supervising Architect. 

The work of the Supervising Architect is chiefly administrative 
in character. His office supervises not only the professional and 
technical work involved in the drawing of plans for the construc­
tion," repair, and remodeling of public buildings and the overseeing 
of such construction work, but also the maintenance and operation 
of the great public building system of the United States. The per­
sonnel of the office should include men of high attainments in the 
architectural, engineering, and related professional fields. I t should 
be coordinated and organized under the leadership of a trained 
executive in the person of the head of the office. The present title 
of the chief seems to suggest that the occupant must be an architect 
and to indicate that professional skill is the exclusive requirement; 
but the fact is that primarily and essentially the position demands 
executive ability of high order. The office is now vacant and the 
acting head, who is not an architect and who for several years has 
efficiently and effectively performed the necessary duties, would have 
been appointed Supervising Architect long ago had it not been that 
such appointment did not seem to be consistent with the title of the 
office. In view of the nature of the functions and responsibilities of 
the Supervising Architect, it is believed that the title of the office 
should be changed to that of Commissioner of Public Buildings. 
Such change would not prevent the appointment of an architect or 
a man trained in another profession, on the one hand, and would not 
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restrict it to any one technical class, on the other. I t is respectfully 
recommended that the title of the office be changed accordingly. 

THE INTER-AMERICAN HIGH COMMISSION. 

The Second Pan American Financial Conference was held in 
Washington from January 19 to 24, 1920. Upon invitation of the 
President, the ministers of finance and other representatives of 
Mexico and the Central and South American countries attended the 
conference to discuss with the Secretary of the Treasury the financial 
and commercial problems of the American Eepublics. The Inter­
national High Commission was charged with the preparation of the 
plans and arrangements for the conference. A staff of legal and 
economic experts collected and analyzed material of interest to the 
delegates and prepared reports on the financial and economic con­
ditions and the public debt of the Latin-American Eepublics, as 
well .as reports on maritime and land transportation and cable and 
radiotelegraphic communication between those countries and the 
United States. The material thus compiled served as a basis for 
authoritative information during the conference for the use of the 
official representatives and 300 financial and industrial leaders of 
the United States invited to confer with the foreign delegates. A 
review of the purposes and achievements of the Second Pan American 
Financial Conference is contained in my report to the President. 

In order more definitely to indicate the constituency and sphere of 
work of the International High Commission, the Second Pan Amer­
ican Financial Conference changed, by resolution adopted on January 
23,1920, the name of the commission to " Inter-American High Com­
mission." In public act 238 of the Sixty-sixth Congress the recom­
mendation of the change of name was given effect in the United 
States, beginning July 1,1920. 

Although the executive council of the commission and the staff 
of the United States section were for the greater part of the year 
engaged in the preparations for the financial conference, careful at­
tention was given to the ordinary tasks of the commission. One of the 
most important matters with which the commission has had to deal 
is the adoption of the International Trade-Mark Convention of 
1910 and the establishment of two registration bureaus provided 
for by the convention—one bureau at Havana and the other at Eio 
de Janeiro. The bureau at Havana was opened in August, 1919, and 
is in actual operation? The Congress, by the act approved March 19, 
1920, has given effect to certain provisions of the convention enabling 
the Commissioner of Patents to open a register for trade-marks 
transmitted to him by the Havana bureau. Efforts are being made 
by the commission to secure the ratification by the requisite number 
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of countries of the southern group in order to establish the bureau at 
Eio de Janeiro. Meanwhile arrangements have been made whereby 
all the ratifying countries may be served by the Havana bureau. 
The successful realization of the purposes of the convention will con­
fer exclusive benefits on all the industries of this country which have 
occasion to protect their good will. 

Another matter which engaged the commission's attention during 
the past year was the ratification of the commercial travelers' con­
vention proposed at Buenos Aires in 1916. The convention contem­
plates the substitution of a national fee for all local license fees 
paid in the Provinces of some American countries. I t further pro­
vides for the free admission of samples without value, and for the 
admission of those with value under bond for payment of dut}^ in 
case tliey^ are not withdrawn. The convention has been ratified by 
Uruguay, Guatemala, Salvador, Panama, Venezuela, and Paraguay, 
and has been signed by Ecuador, Nicaragua, and Argentina. Other 
countries have approved the treaty in principle. 

The principle of arbitration of commercial disputes between citi­
zens of the United States and citizens of other American countries 
has made progress. I t has occupied a prominent and permanent 
place in the program of the commission. The purpose is to facilitate 
the settlement, on a basis which would inspire complete confidence 
in our manufacturers and merchants, of any commercial disputes 
which might arise between them and their customers in Latin Ameri­
can countries. The first agreement of this character was entered into 
between the United States Chamber of Commerce and the National 
Chamber of Commerce of Argentina on April 10, 1916, and similar 
agreements have since been made between the United States Chamber 
of Commerce and the National Chambers of Commerce of Uruguay, 
Ecuador, Panama, Guatemala, Paraguay, Peru, Venezuela, and 
Brazil. / 

The commission has continued its interest in the subject of greater 
uniformity of the classification of merchandise for statistical pur­
poses to permit of more accurate comparison of statistics of export 
and import trade. The basis of this classification is the Brussels con­
vention of 1913 on the uniforniit37^ of classification which was adopted 
b}^ the commission at Buenos Aires in 1916. The uniform system has 
been adopted by Salvador, Guatemala, Honduras, Bolivia, Panama, 
Paraguay, and Peru, and is favorably considered b}^ several other 
countries. 

In the field of uniformity of law, the efforts to diminish the diver­
sity between our legislation and that of the several Latin American 
Eepublics with respect to checks and bills of exchange have met with . 
considerable success. The basis for uniformity on this point are The 
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. Hague rules adopted at the international convention at The Hague in 
1912, which were modified at the meeting of the commission at Buenos 
Aires. Venezuela embodied in its new commercial code the modified 
form of the uniform rules on bills of exchange, and the legislatures 
of four other countries have before them, in various stages of progress, 
analogous revisions of their commercial code. 

The executive council intends to direct its efforts to secure the 
adoption of uniform warehouse receipts, conditional sales and bills 
of lading acts. In the uniform fiscal and customs regulations a 
number of minor changes have been made, the cumulative effect 
of which is the facilitation of the course of international commerce. 
As more maritime transportation facilities are made available for 
the growing volume of our trade with Central and South America 
and the West Indies, the significance of these modifications will be 
discernible in increasing degree by each commercial community. 

In addition to dealing with the subjects designated by the First 
Pan American Financial Conference for special treatment, and the 
execution of the program adopted at the Buenos Aires meeting, 
the commission has been charged by the Second Pan American 
Financial Conference with the investigation of new questions, includ­
ing an analysis of the laws and regulations governing the organiza­
tion of corporations and the treatment of foreign corporations in 
the various American Eepublics, the study of methods of avoiding 
the simultaneous double taxation of individuals and corporations 
in the various American countries, and the consideration of the 
creation of an inter-American tribunal for the adjustment of ques­
tions of a commercial or financial nature involving two or more 
countries. 

In view of the growing importance of the commission's work, it is 
recommended that the sum of $25,000 heretofore appropriated for the 
expenses of the United States section be increased to $30,000 for the 
next fiscal year. 

GENERAL SUPPLY COMMITTEE. 

During the past year the General Supply Committee has rendered 
an important service, not only in contracting for supplies but also in 
the handling of all surplus materials and equipment falling jnto 
disuse in the District of Columbia, as well as maintaining a record 
of, and acting in an informative capacity with reference to, surplus 
articles located throughout the country. 

Experience has demonstrated that the functions of the General 
Supply Committee should be expanded so as to include the purchase, 
storage, and distribution by the committee of all common supplies 
used by two or more executive departments or independent establish-
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ments of the Government in the District of Columbia. I t would seem 
proper to make the committee a central bureau in some department 
other than the Treasury, as suggested elsewhere in this report. Such 
bureau should consist of three divisions: (1) The division of con­
tract, to handle the present contract duties of the General Supply 
Committee; (2) the division of purchase; (3) the division of stores, 
which would include the present division of property transfer of the 
committee. A bureau of this character would be able to buy at the 
most opportune time direct from manufacturers, and in quantities 
which Avould insure minimum prices. Competition would be broad­
ened by the consolidation of quantities and the submission ,of pro­
posals for specified quantities for delivery at a given time ihstead of 
a great number of individual orders for indefinite quantities covering 
a stated period. A suitable warehouse should be prpvided, stocked 
with all articles in common use for distribution to the Government 
service in the District of Columbia and to such points outside of the 
District of Columbia for use by the various field services desiring to 
obtain their supplies from the bureau. The creation of a central 
warehouse from which common supplies could be promptly furnished 
the services would, obviate the necessity for open-market and exigency 
purchases, which, in the aggregate, are large and nearly alwa3^s at 
prices much higher than if secured by a central agency. 

The records of the Contracting Division of the General Supply 
Committee for the fiscal year 1920 show that the reported purchases 
made by executive departments and independent establishments of 
the Government under contracts negotiated by the Secretary of the 
Treasurj^ through the committee amounted to $7,627,064.82. Because 
certain establishments are not required by iaw to report purchases 
and others have failed to report fully, the total aniount of purchases 
for the year probably exceeded $10,000,000. 

^The Division of Property Transfer of the committee, under the 
provisions of the Executive order of December' 3, 1918-, and the act 
of February 25,1919, serves as a clearing house for surplus articles of 
the Government agencies in the District of Columbia. I t takes over 
all surplus material, supi^lies, and equipment; classifies, warehouses, 
repairs, and reissues them from time to time to the Federal Goviern-
meiit service and the municipal government of the District of Colum­
bia as their needs arise. The division received during the fiscal year 
materials to the value of $1,339,759.60 and had on hand July 1, 1919, 
materials valued at $476,753.20. The amount issued during the year 
was $760,355.74. This includes $133,913.72, or I7f per cent, as dis­
counts allowed for usage. The invoice value of material, supplies, and 
equipment condemned as unserviceable and unfit for further Gov­
ernment use was $36,026.20. The total net proceeds from the sale 
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of this material at public auction amounted to $17,928.37. The 
invoice value of unissued supplies was $1,020,130.86 on June 30, 1920. 

In order that the executive agencies of the Government might 
utilize existing surplus materials, supplies, and'equipment fa.lling 
into disuse throughout the United States, as Avell as in the District 
of Columbia, because of the cessation of war activities, Corigress, by 
section 5 of the deficiency act approved July 11, 1919, required the 
heads of such agencies to ascertain whether such surplus existed be­
fore purchases were made from commercial dealers. On August 27, 
1919, the President issued an Executive order which designated the 
General Supply Committee as the central agehcy of information, for 
this jourpose, simplif3dng the procedure and consolidating the data 
for the service of administrative officers. Eeports of surplus are sub­
mitted to the General Supply Committee by the various departments. 
This inforniation is compiled on card records and made instantly 
available for reference. Under the Executive order administrative 
officers, before making purchase, are required to consult the General 
Suppl3^ Committee, which immediately furnishes information as to 
the location of existing surplus. At the date of this report the 
records of the Division of Property Transfer of the committee show 
19,427 separate items listed. The quantities of individual items re­
ported surplus are in many cases ver3^ large. 

The temporar3^ isolated buildings used for the storage of surplus 
property received under the provisions of the Executive order of De­
cember 3, 1918, are flimsy of construction, and a dangerous risk from 
fire and theft. Economical and efficient administration is rendered 
difficult. Eapid deterioration of these structures add to the present 
cost of operation, and will render them unfit for the housing of valu­
able Government property unless considerable sums are expended 
from time to time. The committee is greatly in need of suitable 
warehouse facilities. 

C H E C K I N G ACCOUNTS OF GOVERNMENT CORPORATIONS AND RiilLRCAD 

ADMINISTRATION M A I N T A I N E D W I T H . TREASUI^ER OF T H E U N I T E D 

STATES. 

The United States Shipping Board Emergency Fleet Corpora-, 
tion, the United States Housing Corporation, the War Finance Cor­
poration, the United States Grain Corporation, the Eussian Bureau 
of the War Trade Board, the several Federal land banks, and the 
Eailroad Administration have maintained checking balances with 
the Treasurer of the United States in the manner outlined in previous 
annual reports of the Secretary of the Treasur3^ 

The following table shows the amount of checks drawn by these 
agencies and paid by the Treasurer from the dates of the estab-
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lishment of the accounts to October 31, 1920, and the balances on 
deposit with the Treasurer on the latter date: 

; • 

Eraergencj'- Fleet Corporation 
United States Housin,8; Corporation.. 
War Finance Corporation 
Uniteci States Grain Corporation. 
Russian Bureau of the War Trade 

Board 
Federal land banks •. 
Railroad Administration 

Checks paid by the 
Treasurer of "the 
ignited States. 

S5,964,931,879.22 
135,282,058.24 

2,997,964,687.63 
901,967,229.41 

13,333,773.99 
15,313,261.31-

1,811,786,554.72 

Dates. 

From— 

Feb. 2«,1918 
Tulv 27,1918 
Jurie 2,1918 
Oct. 31,1918 

Nov. 30,1918 
June 2,1920 
Apr. 13,1918 

T o -

Oct. 31,1920 
do 
do 
do 

Sept. ,28,1920 
Oct. 31,1920 

do 

Balances with 
the Treasu]-er of 

the United 
States 

Oct. 31,1920. 

383,939,466.33 
2,9.19,446.39 

371,809,520.05 
32,000,000.00 

0) 
1,359,950.61 

28,774,524.79 
o 

1 Closed Sept. 28, 1920. 

At the request of the Director General of Eailroads, the Treasurer 
of the United States was designated as his agency for the payment 
of the principal and interest of certain certificates of indebtedness 
issued in connection with Federal control of the roads described in 
the annual report for 1919. The Treasurer has paid these directly 
and through the Federal reserve banks. The Eailroad Administra­
tion established a credit of $288,526,150.13 with the Treasurer. Pay­
ments amounted to §^288,399,222.46. The balance, $126,927.67, was 
returned to the Director General on February 19, 1920. . 

The total payments made by the Treasurer for these Government 
corporations and the Eailroad Adniinistration to October 31, 1920, 
were $12,128,978,666.98. 

The plans evolved by the Treasury for handling the accounts 
and disbursements of these agencies 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 withdraivn from the Treasury until needed to pa3^ obliga­
tions of the Government, thus reducing the amount of Government 
borrowings, with the consequent saving in interest charges. 

H A N D L I N G OF GOVERNMENT F U N D S BY DISBURSING OFFICERS. 

The exigencies growing out of the enormous payments which the 
Government has been required to make on account of the war have 
necessitated revision of some of the regulations of long standing 
relative to the handling of public funds by Government disbursing 
agents. With a view to meet this situation Department Circular 
No. 195 (Exhibit 88, p. 561) was issued on June 18, 1920, super­
seding Department; Circular No. 102, dated December 7, 1906, as 
amended. I t was the aim of the department in promulgating this 
circular to throw the proper safeguards around the handling of 
public moneys by Government agents and to prevent excessive 
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holdings of cash by disbursing officers. As the Treasury has been 
a heavy borrower of funds to meet its current needs, the loss on 
account of interest on idle funds is obvious. On the other hand^ it 
bp; been necessary to keep in mind the requirements of all depart­
ments and to insure the prompt payment of public creditors. I t is 
believed that Treasury Department Circular No. 195 establishes a 
liberal poli.C3̂  in matters of detail and at the same time safeguards and 
reduces to a minimum the amount of public moneys in the hands of 
disbursing agents. , . 

PROVISION FOR GOVERNMENT DISBURSEMENTS I N T H E P H I L I P P I N E ISLANDS. 
o 

Under the provisions of Treasury Department Circular 194, dated 
June 18, 1920 (Exhibit 89, p. 565), all balances standing on the 
books of the treasury of the Philippine Islands at the close of busi­
ness on September 30, 1920, to the credit of United States disbursing 
officers were transferred to the official credit of such disbursing offi­
cers with the Treasurer of the United States. Disbursing officers sta-. 
tioned in the Philippine Islands were directed, beginning October 1, 
1920, to draw checks on the Trieasurer of the United States for dis­
bursements in the Philippine Islands, the checks to bear the restric­
tion : 

In current fnhcls, a t par, but only at t.he treasury of the Philippine Islands, 
Manila, P. I. 

This plan is in accordance with the scheme under which Govern­
ment disbursing officers in the continental United States carry their 
balances with the Treasurer of the United States, instead of with 
local depositaries. I t obviates the necessity of maintaining large cash 
balances with the treasury of the Philippine Islands for the credit 
of each disbursing officer. I t is now necessary to maintain only a 
cash balance in the Treasiirer's a-ccount sufficient to meet the checks 
of disbursing officers drawn on the Treasurer of the United \ States 
which are being presented for payment. Arrangements have been 
made whereby the treasury of the Philippine Islands can secure 
restoration of the Treasurer's balance by cable when additional funds 
are needed to meet current payments. The reduction in the cash bal­
ance maintained with the treasury of the Philippine Islands serves 
to reduce the aggregate amount of Governnient balances with deposi­
taries, with a consequent saving in interest. 

o 

N E W CURRENCY DESIGNS. 

The Congress was advised in the Annual Eeport of the Secretary 
of the Treasury for 1919 of the adoption of a distinctive character­
istic for each denomination of all forms of paper currenci^ De-
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nominational portraits were prescribed for this purpose. In Feb­
ruary, 1920, it was decided, to revise other features of the designs 
in order to insure the highest possible degree of safety in the issues 
and to promote economy in printing. The latter consideration is 
quite important, not onl3^ from the standpoint of expense, but also 
from that of production. The greatl3^ increased demands for cur­
rency.have throAvn an unprecedented strain upon the Bureau of En­
graving and Printing. I t has not been possible to produce currency 
in sufficient quantities to supply the demand and the result is that 
the condition of the currency in circulation is not satisfactory. A 
committee, consisting of the Commissioner of the Public Debt, the 
Chief of the Secret Service, and the Chief of the Engraving Division 
of the Bureau of Engraving and Printing, was appointed to stud3^ 
the subject. The committee will consider designs submitted by the 
Director of the Bureau of Engraving and Printing and will give 
particular attention to the protective features of such designs and 
of distinctive paper. While the committee has not yet presented 
its report, it may be stated that the new designs will include the 
denominational portraits adopted a year ago and, in addition, dis­
tinctive backs for each denomination of all issues. The legends re­
quired b3̂  law are to be placed on the face of the notes and not 
on the back. In addition to the usual safeguards in the way of 
denominational marks, latlie and other engraved work, denomina­
tions will be indicated in large colored numerals. 

TREASURY ORGANIZATION. 

The Treasury has endeavored to perfect its scheme of organization 
during the year by such changes and improvements as were possible 
under existing law. The Bureau of Internal Eevenue, the Bureau of 
War Eisk Insurance, the Public Plealth Service, and other individual 
units have been organized or reorganized to meet added responsibili­
ties. During the fiscal year efforts were made to meet the situation in 
the fiscal bureaus and divisions where the work has so greatly increased 
and where it was apparent that the prewar machinery was not entirely 
adequate for permanent purposes. The great growth of these activi­
ties required the creation of. additional coordinating and supervisory 
organization. This was brought about by the establishment of the 
offices of Commissioner of the Public Debt and Commissioner of Ac­
counts and Deposits, and the coordination and supervision of the 
activities of the several auditors under the administrative control of 
the Comptroller of the Treasury. These three supervisory officers 
function under the immediate direction of the fiscal Assistant Secre­
tary. They are the supervisory intermediaries between the fiscal 
Assistant Secretar3'^ and the bureaus and divisions concerned. The 
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ariiangement has not only relieved the fiscal ilssistant Secretar3^ of 
many details and left him free to devote more time to the larger jirob-
lems of administration, but it has also accomplished a logical coordi­
nation of related activities and the elimination of duplicated work. 
This reorganization concerns three fundamental operations of the fis­
cal service: (1) Transactions in the public debt, including the issue, 
exchange, conversion, and redemption of securities; (2) the receipts 
and disbursements of the Government, including the issue of war­
rants, the payment of warrants and checks, and the deposits of the 
public funds; and (3) the auditing of accounts. 

Commissioner of the Public Debt. 

In the very beginning of the war the Secretary of the Treasur3^ 
realized that the public-debt operations of the Government would be 
of such magnitude that it would be utterly impossible to handle the 
entire matter from Washington. I t was necessary that the ma­
chinery be decentralized as far as practicable. To prevent inevitable 
congestion in the Treasuiy the 12 Federal reserve banks, as fiscal 
agents of the Government, were made the headquarters of their re- • 
spective districts for the handling of subscriptions to the severa] 
loans* the delivery of securities against payments, and the conduct 
of transactions in securities subsequent to their original delivery. 
Each bank constructed the requisite machinery to handle these op­
erations throughout its district. This use of the Federal reserve 
banks as fiscal agents removed from the Treasur3^ direct connection 
with original subscriptions, changed the procedure with respe:t to 
subsequent transactions, and eliminated much of the established 
routine. An efi"ectiye field macliiner3^ to conduct these operations 
was thus created. 

After the completion of the Victory Liberty loan, the last of the 
great popular war loans, the department gave its attention to the 
perfection of the pernianent organization in Washington to handle 
transactions in the public debt.' The branches.of the.Treasury im­
mediately concerned in the issue, exchange, conversion, and redemp­
tion of Government securities and the payment of interest, together 
with the large bookkeeping operations connected with these activities, 
are the Division of Loans and Currency and the Office of the Eeg­
ister. The war has thrown a great burden upon these agencies. The 
public debt has increased from the neighborhood of $1,000,000,000 to 
more than $24,000,000,000, and at one period during the war it ex­
ceeded $26,000,000,000. The number of employees in the Division 
of Loans and Currency before the war was 84; the number on Sexi-
tember 30, 1920, was 2,275. The number of employees iri the Beg-
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ister's Office before the war was 21; the number on September 30, 
1920, was 962. The increase in the public debt and the increase in 
the personnel serve to indicate the growth of the undertaking and 
the magnitude of the work involved. 

The two offices mentioned, by mutual agreement and with the Sec­
retary's approval, had consolidated much procedure and eliminated 
much duplication during the war. The Division of Loans and Cur­
rency controlled the issues of securities, although their distribution 
to subscribers and ma,n3^ subsequent transactions were made at the 
Federal reserve banks. Eetired securities were received by the divi­
sion and subjected to examination before being delivered to the reg­
ister. A section of accounts in the division reflected the transactions 
in the public debt. The register's contact with transactions, was 
remote, but canceled securities finally reached him. I t was clear 
that the existing organization could not continue permanently. 

To insure appropriate controls over issues and retirements, to avoid 
duplication in effort, and to provide for proper administration of the 
public-debt service the office of Comniissioner of the Public Debt was 
created and a commissioner appointed in November, 1919. He was 
giveii administrative supervision, under the general direction of the 
Fiscal Assistant Secretary, of all transactions affecting the public debt. 
He was charged with the coordination and supervision of the Division 
of Loans and Currency, the Office of the Eegister of the Treasury, 
and the Division of Public Debt Accounts and Audit', which was 
created in January, 1920, as a result of this reorganization. Subse-
quentl3^ the audit section of the Division of Loans and Currency was 
transferred to and consolidated Avith the register's force. The unit 
in the register's office conducting the examination of registered bonds 
and notes issued by the Division of Loans and Currency was trans­
ferred to the Division of Loans and Currency and established as a 
final examination unit. The same check over registered issues re­
mains. 

The Division of Loans and Currency is now charged with all issues 
of securities, whether against paid subscriptions or against other 
securities surrendered. The Eegister of the Treasury is charged with 
the receipt from the Division of Loans and Currency, the Federal 
reserve banks, the Treasurer of the United States, and the Postmaster 
General of all securities canceled for any purpose whatever. The 
Division of Public Debt Accounts and Audit is charged with the con­
trolling accounts of all public-debt transactions performed by the 
Division of Loans and Currency, the Eegister of the Treasury, and 
the Federal reserve banks, as well as those performed by the Treasurer 
of the United States and the Postmaster General. An administrative 
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audit has been established under the Commissioner of the Public 
Debt to insure accurac3^ of operations and the proper accounting for 
securities. 

A complete organization has thus been erected with proper checks 
and safeguards in the Division of Loans and Currency for handling 
issues, maintaining registered accounts, and paying the interest 
thereon; in the office of the register for receiving and verifying paid 
and otherwise canceled securities, including interest coupons; and 
in the Division of PubJic Debt" Accounts and Audit for recording 
public-debt transactions and bringing the various operating agencies 
into proper relation. 

This new plan of organization has resulted in economy and in 
increasing the efficiency of the services concerned. The Commis­
sioner of the Public Debt, b3̂  having supervision over these related 
activities, has eliminated much duplication of work in the public-
debt transactions. To insure the permanence of this reorganization 
of the public-debt work the office of the Eegister of the Treasury, 
now established by law as a bureau, should be changed, to a division 
in the Secretary's office. The' annual estimates submitted for the next 
fiscal year contemplate the continuance of this new plan to meet 
greatly increased duties and responsibilities. I t is hoped that it 
will receive the sanction of the Congress. 

Commissioner of Accounts and Deposits. 

The Office of Commissioner of Accounts and Deposits was created 
in Januar37, 1920, on account of the large increase in the accounting 
transactions of the Treasury in connection with receipts and expendi­
tures and the deposit of public funds throughout the country. The 
commissioner, under the Fiscal Assistant Secretary, was given ad­
ministrative supervision over the Division of Bookkeeping and War­
rants and the Division of Public Moneys and their relations to the 
office of the Treasurer of the United States. He was later given 
supervisory direction over the Division of Deposits which was cre­
ated on May 19, 1920, as a part of this reorganization. The commis­
sioner likewise was given control of all accounts of investments of 
the Government and was made responsible for the proper custody 
with the Treasurer of the United States, the Assistant Treasurers of 
the United States, and the Federal reserve banks of all investments 
and securities for which the Secretary is responsible, other than those 
related to the public-debt operations. On August 27, 1920, the work 
formerly performed in the Division of Public Moneys relating to the 
covering of moneys into the Treasury was transferred to the Division, 
of Bookkeeping and Warrants, and the employees engaged upon 
these duties were detailed to the latter division. This eliminated 
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duplication of work and coordinated all aspects of this particular 
activity within the Division of Bookkeeping and Warrants. 

The commissioner has made much progress in coordinating, sim-
plif3nng, and expediting the interrelated work of the divisions under 
his supervision. In the absence of a budget S3 ŝtem the Treasur3^ has 
been handicapped, parti cula rl3^ during the war and since, b3̂  the lack 
of information with respect to prospective Government expenditures. 
I t has been necessar}^ for the department to make the shrewdest guess 
possible in the circumstances and to formulate plans a.ccordin2:ly. 
The coordination of these accounting and bookkeeping offices deal­
ing with receipts and disbursements has made it possible for the 
Treasur3^ to assemble the most trustworthy data obtainable upon 
which to base its estimates. 

The accounting offices. 

In order to obtain more expeditious auditing results and to co-
(/rdinate the work of the accounting offices as far as possible under 
existing law, the Secretar37, on October 25, 1918, placed all of the 
anditing offvces under the administrative supervision and direction 
of the Comptroller of the Treasitr3^ The comptroller is the chief 
accounting officer of the Government and has the power to i*evise 
any settlement made b3'' an auditor. The auditors must construe 
the statutes in the first instance and then apph' that construction 
which is approved by the comptroller. The latter may direct an 
officer forthwith to settle an3^ account pending before the auditor, but 
with this statutory power over the settlement of accounts, the comp­
troller, previous to the order of the Secretaiy mentioned, had no 
administrative control over the auditing offices. The war greatly 
increased the work of these offices and it was necessar37 to coordinate 
their activities under the control of a responsible accounting officer. 
This was as far as the department was able to go without additional 
authorit37 of law. In exercising this administrative power the comp­
troller has accomplished definite results in the way of expediting 
much important work and simplifying complicated methods. 

The present organization consists of six se^iiregated auditing bu-
rt'aus. unrelated one to the other except by such coordination as the . 
comptroller has been able to bring about under the Secretar3''s order. 
There is no question as to the pressing need of remodeling the organ­
ization and by law placing the direct administrative supervision over 
all accounting offices in the hands of one central authority. This re­
quires the consolidation of the accounting offices into a single unit. 
I t would be accomplished under the budget scheme. If unfor­
tunately there should be any delay in the creation of a budgetary 
system, there should be no postponement of the reorganization of 
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the accounting offices. I t is sincerely hoped that the Congress will 
authorize this reform. 

Audit of Army foreign accounts. 

Under the plan of administrative control at present exercised b3'̂  
the Comptroller of the Treasury, the audit of the foreign-service 
accounts of the Arm3r has been completed for the pay periods prior 
to March 1, 1920, embracing such accounts as were rendered to the 
Treasuiy prior to July 1, 1920. Accounts arising and received since 
those dates will be absorbed in the routine work of the office of 
Auditor for the War Department, the Foreign Service Division of 
that office having been abolished on October 1, 1920. The super­
vision which brought this result was begun July 1, 1920. During the 
following three months 1,749 accounts were examined and disposed 
of, as against 5,864 for the three prior fiscal 37ears, covering a work­
ing period of 30 months. The relative accomplishment is thus 
seen to be in the proportion of 1,749 to 586, the latter being the average 
number of accounts settled in previous periods of equal length. The 
total achievement in the audit of foreign accounts by working periods, 
number of accounts received and settled, and amounts involved in set­
tlements, is shown by the following figures: 

Work ing period. 

]918 
1919 
1920 
Ju ly , Ausjust, a n d Sep tember , 1920 

Total -

Accounts 
received. 

1,058 
2,594 
3,889 

72 

7,613 

Accounts 
set t led. 

184 
2,240 
3,440 
1,749 

7,613 

A m o u n t s 
aud i t ed . 

S7,385,032.94 
341,450,613.15 
843,895,962.51 
483,852,862.87 

1,676,584,471.47 

SALARIES. 

The attention of the Congress is invited to the pressing need of 
the readjustment of the salaries of Government officers and em­
ployees. The great business of the Federal Government has grown 
in magnitude through increased and increasing activities, particu­
larly as a result of the war. No one will dispute the fact that the 
Government should pa3^ a living wage to every employee and that 
the amount should be in due relation to the value of the services 
rendered. If»the business of the departments is to proceed along 
efficient and economical lines the salaries in the public service and 
the opportunities for promotion must be sufficient to offer a career 
to men and women of ability. In many of the supervisory grades 
particularly, the compensation paid is unattractive and far below the 
standards of private enterprise. I t is of the highest importance that 
the Government secure and retain in certain positions of great re-
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sponsibility individuals of the highest integrity, of wide experience, 
and of exceptionally ability. The public business in higher degree 
even than private enterprise needs the service of persons of talent. If 
it is not available the people's interests will suffer. The Government 
need not pay salaries as high as those given in many industrial estab­
lishments, but it should pay enough to retain able and experienced 
servants. I t should pay enough to enable them to live decently, to 
save something, and to work without undue apprehension as to 
the future of their families. Democracy for us is the best form of gov­
ernment, but it is a difficult one: I ts performance will depend in no 
small measure on the quality of its administrators. If these are 
mediocre our democracy, it is true, is not likely to fail, but its per­
formances will probably be below the high standard to which it 
aspires and which it should set. 

The question of the readjustment of salaries and the reclassifica­
tion of positions is a very large one. I t involves the corisideration 
of the Government service as a whole, as well as the standards^of pay 
in private life. In the circumstances the Treasury, of course, has 
been unable to make an3^ special study of the matter and has no con­
crete suggestions to offer. I t has cooperated with the Joint Com­
mission on the Eeclassification of Salaries, created by the Congress, 
in rendering such assistance as was possible. In response to the 
request of the Chief of the Bureau of Efficiency, it has likewise 
placed information respecting salaries and employments in this de­
partment at the disposal of that bureau. 

In the estimates submitted for the next fiscal year the depart­
ment has not undertaken to make a general revision of the salary 
scale. That matter already is under consideration by the Con­
gress. Eecommendations have been submitted, however, for in­
creases in some salaries where it was thought such increases were 
imperatively necessary. I t ma3^ be that in any general readjustment 
of salaries these increases should be greater. Unquestionabl3^ there 
are other salaries which should be increased, but the determination 
of the amount, it was felt, should await the standardization and re­
classification that the Congress plans to make. The present pay 
rolls are haphazard and clearly need revision. That is particularly 
true of many statutory salaries. I t is earnestly recommended that 
the Congress act upon this important question at the present session. 

UNDERSECRETARY OF THE TREASURY. 

Two additional Assistant Secretaries of the Treasury, of temporary 
tenure, were authorized in the urgent deficiency act approved October 
6, 1917. These positions will continue until the close of the war 
and six months thereafter. I t is respectfully recommended that. 
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in lieu of the two additional Assistant Secretaries, there be created, 
beginning July 1, 1921, the position of Undersecretary of the Treas­
ury, at $10,060 per annum. 

The duties and responsibilities,of the Treasuiy have been in­
creased manyfold as a result of the war. This department is chief 
heir to the burdens growing out of the war. Taxes are greater than 
ever before, and the public debt is more than 24 times the debt 
before the war. Every function and activit3^ of the Treasury has 
grown in magnitude; and in importance. To perform the duties 
effectively and efficiently the Secretary of the Treasury must have 
the help of men who are executives of exceptional ability. I t is 
believed that after the close of the current fiscal 3^ear it will be 
possible for the Secretary adequately to supervise the bureaus and 
the divisions of the department through three Assistant Secretaries, 
provided the office of Undersecretar3^ is created. The number of 
Assistant Secretaries may be decreased by one if the Congress au­
thorizes the transfer of the Bureau of War Eisk Insurance, Public 
Health Service, the Office of the Supervising Architect, the General 
Supply Committee, and the Prohibition Unit from the Treasury as 
recommended below. 

The functions of an Undersecretary of the Treasury, who should 
be appointed by the President, by and with the advice and consent of 
the Senate, would be to serve as chief adviser to the Secretar3^ in 
matters of fiscal policy and to assume supervision of the budget if 
that function is committed to the Treasury. The Secretary of the 
Treasury will need the services of an assistant who will specialize 
in matters of financial policy and who will be able to devote his 
undivided time to such questions uninterrupted by administrative 
control of present bureaus and divisions. The supervision of the 
latter is likewise a matter of very great importance and requires men 
of large ability in the capacity of Assistant Secretaries. Eecom­
mendation for this new position is incorporated in the estimates for 
the fiscal year 1922 and it is hoped that it will receive the approval 
of the^ Congress. There can be nothing of greater concern to the 
people of America than the efficient management of the public 
Treasuiy which can not be accomplished without a competent staff 
to assist the head of the department. 

The estimates also include recommendations for increases in the 
salary of the assistant secretaries and the assistant to the Secretaiy 
from $5,000 to $7,500 per annum. The figure mentioned is far 
below the value of the services rendered in these positions. I t is not 
made higher because it was believed that the Congress would not 
grant a greater increase in advance of the general standardization 
and reclassification of salaries. These positions demand men of execu-
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tive skill and great ability and it is urgently recommended that at 
least this increase in salary be granted. 

ACTIVITIES W H I C H SHOULD BE SEPARATED FROM T H E TREASURY. 

There are some activities of the Treasury having little or no rela­
tion to the fiscal operations of the Government which could appro­
priately be transferred elsewhere, relieving this department of large 
administrative burdens. These are the Bureau of War Eisk Insur­
ance, the Public Health Service, the Office of the Supervising Archi­
tect, the General Supply Committee, and the prohibition unit of 
the Bureau of Internal Eevenue, 

The Bureau of War Eisk Insurance and the Public PIea:lth Service 
are associated in serving the former service men who are beneficiaries 
of the war-risk insurance act. These t^vo services and closely re­
lated activities should be placed in one department under the imme­
diate supervision of the same assistant secretary. This department 
is glad to have been connected with the service which they are ren­
dering; but it has no relation, however, to the financial operations 
of the Government. In the interest of good organization, it would 
appear that both bureaus should be transferred to another de­
partment. 

The Bureau of War Eisk Insurance is an outgrowth of the war. 
I t was established, on the recommendation of the Secretary of the 
Treasur3^, when the war broke out in Europe in 1914, to grant in­
surance on American vessels and cargoes for protection against^ the 
risks of war. I t was originall5^ placed under the Treasuiy because 
it was a temporary operation and the customs service of this de­
partment was available to act as its field force. In June, 1917, its 
powers were enlarged to include the granting of insurance on the 
lives of masters, officers, and crews of American vessels against the 
hazards of war. These functions are now ended. While the activi­
ties of the bureau in these directions involved large aggregate 
amounts, their administration w âs a simple process. The act of Octo­
ber 6, 1917, however, granting allotments and allowances, compensa­
tion, insurance and medical care and treatment to members of the 
military and naval forces, greatl3^ expanded the functions of the 
bureau and. made it the largest single administrative unit in the 
service of this Government and probably of any other. I ts opera­
tions will continue for many years to come. As the bureau has no 
connection with the fiscal affairs of the Treasuiy, it could properly 
be transferred to another jurisdiction. 

The Public Health Service is an ancient institution in the Treas­
uiy, vvhere it has been located from the date of its creation. I t had 
its origin in the old Marine-Hospital Service which was authorized 
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by the act approved July 16, 1798. In 1902 its name Avas changed 
to the Public Health and Marine-Hospital Service, and by the act 
approved October 14, 1912, it became known as the Public Health. 
Service. During its life of 122 years, the service has grown from a 
small institution designed to furnish medical care to sick and dis­
abled seamen of the American merchant marine to a great national 
health agency, operating the maritime quarantine stations of the 
United States, protecting the Nation against foreign epidemics, pre­
venting the interstate spread of disease, cooperating with State and 
local health authorities in the .control of sickness and the improve­
ment of the health of the people, and, under recent authority,'giving 
medical care and treatment to disabled ex-service men and women 
who are beneficiaries of the war-risk insurance act. In suggesting 
the association ôf the Bureau of War Eisk Insurance and the Public 
Health Service in the manner mentioned above, it is not meant to 
imply that their work is on a comparable basis, except in so far as it 
relates to the care of ex-service men and women. This function in 
the Public Health Service forms only a part of its important duties. 
Backed by fine traditions and a proud record, it operates a general 
medical and surgical service that is nation wide in scope. I ts super­
vision is an administrative problem of large proportions and obvi­
ously has no relation to the fiscal functions of the Government. The 
Treasury should relinquish control. 

The Office of the Supervising Architect likewise has always been 
in the Treasury. I t was provided for by section 235 of the Eevised 
Statutes. The office is charged with the construction, repair, fur­
nishing, equipment, and maintenance of public buildings, including 
post offices, courthouses, customhouses, assay offices, subtreasuries, 
marine hospital, and quarantine stations, in which quarters are pro­
vided for the several branches of the public service located outside 
of Washington. The extent of its operation is reflected in the state­
ment that the number of completed and occupied public buildings 
at this time is approximately 1,200 and their total cost, including 
sites, was over $323,000,000. The Office of the Supervising Architect 
performs an essential and important function, but it has no relation 
to distinctly Treasury work. Fpr that reason it should be trans­
ferred to' another department. 

The General Supply Committee is of more recent origin. I t is' an 
important activity and performs an essential service. The work, 
however, has no relation to the fiscal service and could with pro­
priety be transferred from the Treasury. 

The national prohibition act is a penal statute and relates only 
indirectly to taxes. When this responsibility was placed upon the 
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Commissioner of Internal Eevenue he already was carrying a heavy 
and unusual burden. This will be increased if the revenue act is 
revised. The dut3^ of searching out and prosecuting offenders under 
the prohibition law should not be imposed upon an agency that 
should devote its attention exclusively, as far as possible, to the col­
lection of taxes. If that part of the work which relates to the de-. 
tection and prosecution of crime should be transferred to some other 
department, the features of the laAv which relate to taxes and penal­
ties, as distinguished from fines arid punishment AÂ hich may be im­
posed through the courts, could be left with the Treasury. 

I t is perhaps seldom that departments voluntarily suggest that 
they be relieved of large powers they are exercising and interesting 
and important duties they are performing. I t is natural that they 
should cling to their responsibilities. I t is hoped that this recom­
mendation will have all the more force because it is unusual. Offi­
cials of the Treasury concerned Avith the superAdsion of the ac­
tivities mentioned above are interested in the work and realize 
its tremendous value to the Nation; and the bureaus and offices 
themselves are strongly attached to this department. These are 
considerations of sentiment which I likewise entertain. Very 
grave problems, however, face the Treasur3^, and matters of this 
kind must be decided by the requirements of proper and logical 
organization. Burdens growing out of the war naturally have fallen 
principally upon this department. They Avill continue and will not 
end until the war debt has been redeemed. The groAvth of the fiscal 
work of the Treasury has been unprecedented. The department 
should be given the opportunity of centering its attention upon its 
primary functions and should not be encumbered with large activities 
unrelated to fiscal operations. That is the basis for these proposals. 
They are offered particularly in contemplation of the establishment 
of a budget system. If the budget bureau is placed in the Treasury, 
which I believe is clearly the correct policy, it would seem to be 
extremely important that this department be relieved of adminis­
trative burdens involved in the supervision of the spending services 
herein discussed. I t is hoped that the Congress will give the question 
serious consideration. If the transfers are made, it will be possible 
to eliminate one Assistant Secretary from the Treasuiy organization 
suggested in this report. 

PERSONNEL. 

The magnitude of the burdens imposed upon the Treasuiy during 
and since the war is reflected in the growth of its personnel. Every 
war activity found its reflex in this department. The Treasury 
touched every operation of war. Here the money was provided to 
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meet any and all demands, and here the bills were paid and the 
accounts audited. Every, increase in appropriations meant more 
work for the Treasuiy, and every added expenditure augmented the 
burden. The groAA th of the work was due to the incAntable expan­
sion of fiscaL operations, and also to ncAv activities assigned to the 
department, such, for instance, as the Bureau of War Eisk Insurance. 

When war was declared on April 6, 1917, the number pf employees 
in the Treasury Department' in Washington Avas 8,138. On Decem­
ber 31, 1917, the force had^groAvn to 13,182; to 20,080 on June 30, 
1918; to 29,526 on December 31, 1918; to 32,246 on" June 30, 1919; 
and to 35,267 on October 31, 1919, when the highest point was 
reached. The number has since gradually decreased, until on Sep­
tember 30, 1920, the total was 29,955. In the 11 months from Octo­
ber 31, 1919, to September 30, 1920, there was an aggregate reduction 
of 8,402, and an aggregate increase of 3,090, making a net reduc­
tion of 5,312 in the personnel of the department at Washington.^ 
EverA^ effort has been made to reduce the force as rapidly as the 
work would permit, and this program of retrenchment Avill continue. 

Much of the temporary Avar work of the Treasury continued after 
the signing of the armistice. That has now disappeared, or will 
soon do so, but the war placed upon the TreasurA^ duties and responsi­
bilities that will last for many 3^ears to comie. For that reason the 
personnel in certain of the department's activities will continue 
relatively large as compared Avith prewar standards. That is par-
ticularl3^ true with respect to the Bureau of Internal Eevenue, the 
Division of Loans and Currency, the Eegister's Office, the Public 
Health Service, and the Bureau of War Eisk Insurance. 

The Bureau of War Eisk Insurance, at the outbreak of the war on 
April 6, 1917, had 23 people on its rolls. The act of October 6, 1917, 
enlarging the functions of the bureau., necessitated an unprecedented 
enlargement in the force. As the work poured in, the number rose in 
rapid strides. The inaximum of 17,336 was reached on March. 6, 
1919. That was more than twice the total number of employees for 
the entire Treasuiy Department in Washington at the outbreak of 
the Avar. There has since been a rapid reduction in the force of the 
bureau. On September 30, 1920, the number employed was 7,059. a 
decrease of 10,277 from the peak on March 6, 1919. 

• The Washington force of the Public Health Service consisted of 
45 employees at the outbreak of the Avar, while on September 30, 
1920, the number was .565. This increase was due to the added re­
sponsibilities of the Public Health Service in rendering medical care 
and treatment to patients of the Bureau of War Eisk Insurance. 

The Bureau of Engraving and Printing, charged with the duty of 
printing and engraving the securities of the GoA^ernment, almost 
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doubled its force daring the Avar. In the beginning, the bureau had 
4,411 people on its rolls. The number was raised until on October 
31, 1918, it reached 8,402. Since that date the force has been con­
siderably reduced, and on September 30, 1920, the total nuniber of 
eniplo3^ees Avas 6,874, a decrease of 1,528 persons. 

The great transactions in the public debt have necessaril3^ caused 
large additions to the personnel of the Division of Loans and Cur­
rency and the Office of the Eegister of the Treasury. The force in 
the Division of Loans and Currency rose from 84 at the beginning 
of the Avar to 2,930 on February 29, 1920, the largest number reached 
at any time. On Septeniber 30, 1920, the number had been reduced 
to 2,275. At the outbreak of the war, the force of the Eegister of 
the Treasury consisted of 21 employees. The tremendous expansion 
of the/work of the office necessitated a gradual increase in the person­
nel until on March 31, 1920, the number reached 1,140. Since that 
date the force has been reduced, the number on September 30, 1920, 
being 962. 

The Avork of the Treasurer's office in connection Avith the receipts 
and expenditures of the Government Avas likewise greatly augmented. 
The force Avas increased from 562 in the beginning to 1,341 on Novem­
ber 30, 1919. On September 30, 1920, the number employed in that 
office Avas 1,286. 

To collect the great amount of taxes imposed in recent years the 
force of the Bureau of Internal Eevenue has necessarily been greatly 
extended. In addition to the collection of taxes, the bureau Has 
been charged with the enforcement of the prohibition act. That 
has further increased its personnel. On September 30, 1920, the 
bureau's employees in Washington numbered 6,301, as compared Avith 
604 at the outbreak of the war. 

These statements cover the personnel in Washington. At the begin­
ning of the Avar the field force of the several Treasur3^ services num­
bered approximately 30,000. On September 30, 1920, it had been 
raised to about 45,000. These figures cl̂ o not include the enlisted 
men in the Coast Guard, who on September 30,1920, numbered 3,562. 
The increase in the field force occurred chiefly in the services of 
the Bureau of Internal Eevenue ^and-the Public Health Bureau. On 
April 6, 1917, the Bureau of Internal Eevenue had approximately 
4,500 employees in the field service, while on September 30,1920, the 
field force reached 13,067. On April 6, 1917, there were 2,044 em­
ployees in the field service of the Public Health Bureau; on Septem­
ber 30, 1920, the .number Avas approximately 18,250, of which number 
about 1,500 are surgeons and consultants Avho are part-time em­
plovees. 

The following table indicates the offices in which the larger 'in­
creases in the Washington force occurred and shows the number of 
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emplo3^ees at the beginning of the war, the greatest num.ber reached, 
and the number employed on September 30, 1920: 

Treasury Department, Washington. 

Bm'eau or office. 

Loans and Currencj'-
Register of Treasury 
Treasurer ofthe United States. 
Engraving and Printing 
Internal Kevenue 
AA'ar Risk Insurance 
Chief cleric 
Auditor for War Department.. 
Auditor for N a w Department 
Public Health 

Number 
em­

ployed 
at bo-

ginning 
of war. 

84 
21 
564 

4,502 
607 
23 
335 
207 
100 
45 

Largest numl^er em-
pl05'"ed. 

.Number. 

2,930 
i; 140 
1.341 
8;402 
6,301 

. 17,336 
1,084 
1,072 

318 
565 

Date. 

Feb. 29, .1920 
Mar. 31,1920 
Nov. 30, 1919 
Oct. 31,1918 
Sept. 30,1920 
Mar. 6,1919 
Mar. 31,1920 
Jan. 31,1920 
Sept. 30,1920 
. . . . .do 

Nuiliber 
em­

ployed 
Sept. 30, 

1920. 

2,275 
962 

1,280 
6,874 
6,301 
7,059 
1,055 
982 

. 318 
565 

Decrease 
from 
peak. 

655 
178 
55 

1,528 

10,277 
29 
90 

A table shoAving the number of employees in the Treasury Depart­
ment in Washington, by months, from January, 1917, to September. 
1920, is attached to this report as Exhibit 90, page 6^S. 

R E T I R E M E N T OF CIVIL-SERVICE EMPLOYEES. 

Under the provisions of the act a|)proved May 22, 1920, providing 
for the retirement of employees in the classified ciAdl service, 236 
employees of the department in Washington were retired, with an­
nuity, under the age limitations, and 11 retired without annuity. 
The total compensation of those retired, excluding piece-rate work­
ers, amounted to $295,635.51. Four hundred and twenty-nine em-
plo3'̂ ees of the various field services of the department were retired 
with annuity and 24 field employees were retired without annuity. 
The total amount of compensation of retired field employees was 
$443,795. Two hundred and six emplo37'ees of the departmental serv­
ice and 371 employees of the field service of the department, who had 
reached the retirement age were retained for a period not to exceed 
two years. The average age of the retired employees in the depart­
ment was 75 years, while the average age of those retained for tAvo 
years was 71 years. The average age of field employees retired was 
76, while that of the field emplo3^ees retained was 73 years. 

Employees throughout the department who had reached the age of 
retirement did not generally avail themselves of the provisions of 
the act as readily as had been expected. This, no doubt, was due to 
the fact that the annuity granted by the act was so low that the 
average employee could not comfortably maintain himself upon the 
amount. Employees who had worked for years to secure a retire­
ment lav7 were unwilling in many cases to accept its provisions. 

i n dealing with retirement cases a policy was adopted through­
out the department to make the good of the service the real test as 
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to whether an employee who had reached the retirement age should 
be retired or retained. A committee was selected to work out the 
details connected Avith this undertaking. An exhaustive study Avas 
made of each case and decision Avas based upon the merits as shown 
by the facts presented. The committee recommended that the best 
interests of the service would be subserved by retiring all employees 
who had reached the age of 80 years. Their recommendation in this 
regard was approved and retirements were made accordingly. In 
exercising the discretion allowed by the statute, every effort was 
made in each indiAddual case to carry out the intent of the law with 
respect to both retirements and retentions. 

The retirement act required the Secretary of the Treasury to make 
deductions from appropriations for salaries, pa3^, or compensation 
for transfer to the " Civil service retirement and disability fund." 
The regulations covering such deductions were issued in Department 
Circular No. 197, dated June 25, 1920 (Exhibit 91, p. 572.) Depart­
ment Circular No. 196, dated June 25, 1920 (Exhibit 92, p. 577), 
covered the question of forms of pay rolls and retirement deductions. 

SPACE PROBLEMS OF T H E DEPARTMENT. 

One of the pressing problems confronting the Treasury is the im­
perative need of adequate and safe housing facilities for its manifold 
activities. Before the war the department had become greatly con­
gested. The sudden expansion due to war-time activities created an 
unprecedentedly acute situation, and buildings of all kinds were uti­
lized to provide shelter for many new functions. The offices of the 
Treasury were strewn over the city of Washington. With the ces­
sation of hostilities the condition somewhat improved, but man37' of 
the new tasks are permanent in their nature, as the aftermath of the 
war falls chiefly on the Treasury. Some activities are still expand­
ing, and may continue heavy for years to come. These include, for 
example, the collection of taxes by the Internal Eevenue Bureau; 
the enforcement of national prohibition; the extensive work of the 
Division of Loans and Currency, the office of the Eegister of the 
Treasury and the Bureau of Engraving and Printing in connection 
with the public debt, and particularly the war debt; and the storage 
and custod3^ of supplies transferred to the General Supply Com­
mittee under Executive order of December 3, 1918. A securities 
building fitted to house the public-debt service and other Treasury 
offices dealing with' securities is particularly necessary. 

The Bureau of Internal Eevenue is housed in six separate build­
ings and the DiAQsion of Loans and Currency in five widely sepa­
rated buildings. Many of these are wholly unsuited for office work 
and are of nonfireproof construction. The supplies in the custody 
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of the General Supply Committee, valued at about $1,750,000, are 
stored in 51 barracks buildings in Potomac Park. They are of flimsy 
construction, and in the event of fire the entire group would be 
endangered.^ Valuable documents and papers in the custody of the 
Treasury are housed in temporary v^ooden structures erected during 
the period of actiA ê warfare for the housing of temporar3'' war-time 
organizations. These records are irreplaceable. 

The Treasury has also repeatedly called, the attention of the Con­
gress to the necessity of a modern Treasur3^ vault in Washington, 
originally estimated to cost in the neighborhood of $1,250,000, to 
replace the antiquated AMults UOAV used, to safeguard the GoA'ern­
ment's reserA^es and securities. The Treasury's appeals for new 
vault facilities-were renewed and given additional emphasis in con­
nection with the recent legislation authorizing the discontinuance of 
the subtreasuries. I t is of the first importance that an appropriation 
for this purpose be made at this session of Congress, in order that 
construction of the vault may proceed without further delaA^ 

The problem of adequate space to meet the needs of the department 
has demancied almost constant attention. A recent surA''e3̂  indicates 
that, exclusiA^e of the Bureau of EngraAnng and Printing and the 
Hygienic Laborator3'', the office and filing space of the permanent 
buildings occupied b3̂  the department aggregates only 1.039,037 
square feet, while the requirements are 2,107,400 square feet, leavinir 
a deficiency of more than 1,000,000 square feet. In other Avords, tho 
permanent buildings occupied bÂ  the TreasurA?' meet less than 50 per 
cent of the permanent space requirements. The erection of per­
manent fireproof structures for the accommodation of these impor­
tant agencies is an imperative necessit3^, and it is hoped that the 
matter will have the immediate consideration of the Congress. 

P A N A M A CANAL. 

The general fund of the Treasuiy was charged during the fiscal 
A êar 1920 Avith $9,465,056.54 on account of the Panama Canal, in­
cluding $6.,031,463.72 for maintenance and construction work and 
$3,433,592.82 for fortifications and miscellaneous expenditures. The 
general fund Avas credited during the 3^ear with $9,039,670.95 receipts 
from tolls, etc., making a net expenditure for the A êar of $425,385.59. 
The total amount expended for canal construction, fortifications, 
maintenance, etc., from the general fund to June 30, 1920, exclusiA^e 
of reimbursements from sales of. bonds, was $322,939,563.56, wdiile 
the amounts received from Panama Canal bonds, including pre­
miums thereon, issued in 1907, 1908, 1909, 1911, and 1912, was 
$138,600,869.02, making the total expenditures on account of the 
Panama Canal to the close of the fiscal year 1920 $461,540,432.58. 
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FINANCES. 

The folloAving statements showing receipts, disbursements, esti­
mates, and the condition of the Treasury are submitted: 

EECEIPTS AND DISBURSEMENTS.^ 

Fiscal year 1920. 

The receipts and disbursements of the Government during the fiscal 
year ended June 30, 1920, AÂ ere as follows: 

(See details on pages 262 to 272.) 

GENERAL "FUND. 

Receipts into the general fund, including trust-fund receipts, but 
excluding postal rcA^enues: 

Customs $323, 536, 559. 25. 
Internal revenue— 

Income and excess-profits taxes $3, 956,936,003. 60 
Miscellaneous. 1, 442, 213, 241. 46 

5,399,149,245.06 
Sales of public lands 1, 910,140. 20 
Miscellaneous.- • • 971,409,074. 63 
Panama Canal tolls, etc .= -. 9,039, 670. 95 

6,705,044,690.09 
Deduct difference arising in adjustment of re- ' 

ceipt accounts. . 630, 252. 46 

Total ordinary receipts 6, 704,414, 437. 63 

Disbursements,^ from the general fund for cur­
rent expenses and capital outlays, including 
trust-fund disbursements, but excluding 
Postal Service paid from postal revenues: 

For ciAdl establishment— 
Legislative establishment ^19, 739, 707. 70 
Executive proper, including Tariff 

Commission and Alien Property 
Custodian 1, 603, 633. 41 

State Department- 13, 590, 288. 51 
Treasury Department proper 149, 413, 542. 85 

. Bureau of War Risk Insurance ^ 74̂  ggg, 559. 30 
Public buildings, construction, sites, 

equipment, and maintenance 14; 027, 068. 17 
War Department proper 8, 734, 269. 52 
Department of Justice 18, 667, 245. 63 
Post Office Department proper 2, 680, 470. 81 
Additional compensation, Postal Serv­

ice : , 35,698,400. 00 
Navy Department proper 2,797,152.07 

1 "Disbursement's," as used in the following table.s, in addition to actual expenditures, Include unex­
pended balances to the credit of disbursing officers, o 

2 Exclusive of allotments of pay. 
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Disbursements, etc.—Continued. 
For civil establishment—Continued. 

Interior Department proper $28,199,495. 23 
Department of Agriculture 66, 611,066. 69 
Department of Commerce 35, 765, 045. 92 
Department of Labor 6,125, 231.15 
United States Shipping Board 469, 094,549. 35 
Federal control of transportation sys­

tems, and transportation act, 1920.. 1,038, 614, 901.18 
Federal control of telegraph and tele­

phone systems 12,018, 557. 68 
War Finance Corporation. 150,000,000. 00 
Food and Fuel Administrations ^ 1 , 633, 859.11 
Council of National Defense 107, 758. 20 
Housing Corporation ^ 2,038, 712. 77 
European food relief 93, 236,117. 80 
Wheat guarantee fund 350,000. 000. 00 
State, War , and Navy Department 

buildings 2, 483, 462. 33 
Interdepartmental Social Hygiene 

Board 1., 791, 071. 03 
Interstate Commerce Commission 5, 847, 961. 96 
Federal Trade Commission 1, 021, 653. 58 
Federal Board for Vocational Educa­

t ion. . . . . . . ^ ; 34, 984, 423. 90 
Employees' Compensation Commis­

sion. • 2,239,80L95 
Smithsonian Institution and National 

Museum , 797, 017. 44 
Other independent offices 3, 237,498. 91 
Purchase of obligation? of foreign Gov­

ernments 421, 337, 028. 09 
Purchase of farm-loan bonds 26, 887, 356. 25 
Expenses of loans 22,122, 776. 85 
District of Columbia 20, 413, 421.77 

13,131,103, % \ 35 
For War Department— 

For Military Establisliment, as fol­
lows— 

Support of the Army, $770,793,-
635.70; Military Academy, $1,-
071,370.05; fortiRcations, $231,-
402,870.28; arsenals, $1,016,429.-
18; registration and selection for 
military service, $2,877,182.21;. 
military posts and miscellaneous, 
$19,163,460.59 1, 027, 225, 248. 01 

For rivers and harbors 49, 873, 930. 42 
For war miscellaneous, civil, includ­

ing national homes, $6,091,465.63; 
soldiers' deposit fund, $4,940,741.34; 
cemeteries, parks, claims, etc.. $6,-
702,816.83... 17,735,023.80 

. . ,_ 2 jL̂  094, 834, 202. 23 
For Panania Canal 6, 031,463. 72 

1 Excess of repayments. 2 includes allotments of pay. 
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SECRETARY OF THE TREASURY. 257 

£)i8bursement8, etc.—Continued. 
For .\aval Establishment, including construction oi" new ves­

sels, machinery, armament, equipment, improvement at 
navy yards, aud miscellaneous. ^ $629, 893,115. 87 

For Indian Service 40,516,831.94 
Forpensions 213,344,204.11 
For interest on the public debt 1,024,024,440. 02 

6,139, 748, 22L 24 
Add difference arising in adjustment of miscellaneous ac­

counts 1 997,018.84 

Total ordinary disbursements 6,141, 745, 240. 08 

Excess of ordinary receipts 562, 669,197. 55 

Publicdebt—receipts and deposits: 
First Liberty loan 2 |23o. 00 "' 
Second Liberty loan 2 920. 00 
Third Liberty loan 498,492.50 ;^ 
Fourth Liberty loan 5,078,726.00 
Victory Liberty loan 1,027,542,058.-23 
War-savings certificates 73, 240,467. 03 
-Certificates of indebtedness 14,728,725,- 968. 53 
Deposits to retire Federal reserve bank 

notes and national bank notes. 17,071, 987. 50 
Deposits for postal-savings bonds 189, 400. 00 

Total public-debt receipts. 15,852, 345,949. 79 

'Public debt—redemptions and purchases: 
First Liberty loan, converted at 4 per cent. 14,862,000.00 
First Liberty loan, converted at 4J per 

cent 17, 475, 700. 00 
. Second Liberty loan 10,007, 700. 00 

Second Liberty loan, converted a t 4 i per 
cent 231,142, 700. 00 

Third Liberty loan 296,338, 250. 00 
Fourth Liberty loan. 405, 221,500. 00 
Victory Liberty loan notes 249,006, 500. 00 
Loan of 1908-1918 416,140. 00 
War-savings certificates '... 199,818,880. 44 
Certificates of indebtedness 15, 588,704,458. 53 
Federal reserve bank notes and national 

bank notes retired 23,424,164. 50 
Miscellaneous redemptions, public deb t . . 26, 277. 78 

Total public-debt disbursements 17,036, 444,271. 25 

Excess of public-debt disbursements over public-debt re­
ceipts. 1,184,098,321. 46 

Excess of total disbursements over total receipts. . .621,429,123. 91 

1 Includes allotments of pay. 2 Deduct, counter entry. .̂ 

13799—FI 1920 17 
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2 5 8 REPOET ON THE FINANCES. 

SUMMARY O^ GENERAL FUND TRANSACTIONS, 
Fiscal year ended June 30, 1920. 

Receipts. Disbursements 
Ordinary receipts, .including trust-fund re­

ceipts, but excluding postal revenues $6,704,414,437. 63 
Disbursements ^ for current expenses and capi­

tal outlays, including trust-fund disburse­
ments, but excluding postal service paid 
from postal revenues. $6,141,745,240.08 

Public debt—receipts and deposits 15,852,345,949. 79 
Public debt—redemptions and purchases 17,036,444,271. 25 

Total receipts into the general fund 22,556, 760, 387. 42 
Excess of disbursements over receipts. 621,429,123. 91 

Grand totals 23,178,189,51L 33 23,178,189, 511. 33 

General-fund balances: 
Balance per Daily Treasury Statement June 30, 1919 - 1, 251, 664,827. 54 
Deduct net excess of disbursements over receipts in June 

reports subsequently received 25,499, 892. 28 

1, 226,164, 935. 26 
Pay warrants issued in excess of receipts, 

fiscal year 1920. , $621,429,123. 91 
Less excess of unpaid warrants June 30, 

1920, over such amount on June 30,1919. 9,556, 884. 62 

611, 872, 239. 29 
Decrease in book credits of disbursing 

officers' and agencies with Treasurer, 
June 30, 1920, OA'̂er such amount on 
June 30, 1919. 254, 345, 675. 64 

• 866, 217, 914. 93 

Balance held by the Treasurer of the United States June 
30,1920 359,947,020.33 

POSTAL SERVICE. 

' [Exclusive of Post Office Department proper, which is included in "civil establishment."] 

Postal-revenue receipts : . : . . . . . . $437,150,212. 33 
Postal service paid from postal revenues ^ 418, 722, 295. 05 

Excessof receipts..... 18,427,917.28 

. UNITED STATES NOTES (GREENBACKS). 

Issues to replace worn and mutilated notes : $319, 836,000. 00 
Worn and mutilated notes retired '. 319,836,000. 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 re-
quiriBd by law. 

1."Disbursements," as here used, in addition to actual expenditures, include unexpended balances 
to the credit of disbursing officers. ' 

2 Exclusive of $35,698,400 paid for additional compensation, Postal Service, from the Treasury. 
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GOLD R E S E R V E F U N D . 

259 

Balance in reserve fund June 30, 1919 $152, 979, 025. 63 
Balance in reserve fund June 30, 1920. 152, 979,025. 63 

The redemptions of notes for gold from the reserve fund during the year were: 
United. States notes, $3,585,390. 

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. 

T R U S T F U N D S . 

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

Gold coin and bullion $584,723, 645 
Silver dollars. „ 118,257,883 
Silver dollars, 1890,. „ 1,656,227 

Gold certificates out­
standing. $1, 375,659,569 

Less amount in the 
Treasury 790,935,924 

Net. 584,723, 645 

Silver certificates out­
standing. 

Less amount in the 
Treasury. 

Net ; .„ 

124,240,400 

5, 982,517 

118,257,883 

704, 637, 755 

Treasury notes (1890) . , 
outstanding. 1,659,000 
. Less amount in the 

Treasury 2,773 

Net . 1,656,227 

704, 637, 755 

GOLD SETTLEMENT FUND, FEDERAL RESERVE BOARD. 

Goldcoin , $1,184,275,551.87 

SINKING FUND. 

There were no transactions during the fiscal year 1920 on account 
of the sinking fund created by the act of February 25, 1862, which 
was repealed by the act of March 3, 1919, section 6. The same 
section created a cumulative sinking fund beginning with the fiscal 
year 1921. 
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2 6 0 REPORT ON THE FINANCES. 

CONDITION OF THE TREASURY J U N E 30, 1920. 

The public debt of the United States at the close of the fiscal year 
1920 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 cent ? 50,000,000. 00 
Postal savings bonds, 2^ per cent 11,539,360. 00 
Conversion bonds, 3 per cent 28,894,500. 00 
Certificates of indebtedness 2,768,925,500. 00 
War savings certificates 827,419,021. 36 
First Liberty loan, 3^ per cent 1,410,074,400. 00 
First Liberty loan converted, 4 per cen t . . 65,803,050. 00 
First Liberty loan converted, 4 i per cent . . 473,089,200. 00 
First Liberty loan second converted, 4^ 

pe rcen t 3,492,150.00 
Second Liberty loan, 4 per cent 240,003, 250. 00 ^ 
Second Liberty loan converted, 4^ per cent 3,085,303,750. 00 
Third Liberty loan, 4^ per cent. 3,662,715,800. 00 
Fourth Liberty loan, 4J per cent 6,394,354,500. 00 
Victory Liberty loan, 3i and 4i per cent . . 4,246,365,350. 00 

,. $24,061,095,36L 36 
Debt on which interest has ceased: 

Funded loan of 1891 20,800. 00 
Loan of 1904 13,050. 00 
Funded loan of 1907 384,400. 00 
Loan of 1908-1918 .' 519,860.00 
Refunding certificates - 10,410. 00 
O lddeb t 898,680.26 
Certificates of indebtedness, m a t u r e d . . . . 4,900,500.00 

6,747,700.26 
Debt bearing no interest: 

United States notes (greenbacks), less gold 
reserve 193,701,990.37 

Bank notes, redemption account 29,478,280.00 
Old demand notes 53,012. 50 
Fractional currency 6,842,067. 04 

230,075, 349. 91 
Total interest and noninterest bearing debt, exclusive of 

certificates and notes offset by coin and bullion (gross 
debt) 24,297,918,411.53 

CASH IN THE TREASURY J U N E 30, 1920. 

[From revised statements.! 
Reserve fund: 

Gold coin and bullion 152,979,025. 63 

Trust funds: 
Gold coin and bulHon 584,723,645. 00 
Silver dollars 118,257,883. 00 
Silver dollars of 1890.. 1,656,227.00 

704, 637, 755. 00 
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Gold settlement fund, Federal Reserve Board: 
Gold coin and bullion $1,184, 275,551.87 

General fimd: 
In Treasury offices— 

Goldcoin $249,981,700.36 
Standard silver dollars 14, 935, 674. 00 
United Statesnotes...., 9,567,164.00 
Federal reserve notes. 27, 622, 296. 00 
Federal reserve bank notes 353,402. 00 
National-bank notes 1,629, 666. 80 
Certified checks on banks 475, 834. 81 
Subsidiary silyer coin 6, 605, 093. 65 
Minorcoin 1,076,790.26 
Silver bullion (at cost) 19, 516, 565.10 
Unclassified (unassorted currency, 

etc.) 5,833,638.84 
Public debt paid, awaitiug reimburse­

ment 1,242,633.03 
. 338,840,458.85 

In Federal land banks 5, 950,000.00 
In Federal reserve banks. 30,483,519.22 

In transit 8, 545,005. 29 
39,028, 524. 51 

In special depositaries— 
Account of sales of certificates of in­

debtedness:..... 273,428,577.33 
In national-bank depositaries— 

To credit of Treasurer of the United 
States 11,863,207.11 

To credit of other Government officers. 15,138,161. 88 
In transit 11, 598,446. 06 

In treasury of Philippine Islands— 
To credit of Treasurer of the United 

States 1 1,986,669.06 
To credit of other Government officers. 2,785,579. 60 

Deduct current liabilities— 
National-bank note 5 

per cent fund $21,332, 789.12 
Less notes in process 

of redemption 21, 332, 789.12 

Treasurer's checks outstanding 466, 273. 36 
Post Office Department balance....... 35, 838, 627. 79 
Board of trustees, Postal Savuigs Sys­

tem balance.. 7,791,054.64 
Balance to credit of postmasters, 

clerks of court, etc.". 33, 974,101.19 

I Credit balance. 

38, 599, 815. 05 

798, 910. 54 
In foreign depositaries— 

To credit of Treasurer of the United 
States 8,301,507.40 

704, 947, 793. 68 
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262 REPORT ON THE FINANCES. 

General fund—Continued. 

Deduct current liabilities—Continued. 

Undistributed assets of insolvent 

national banks 

Deposits for— 

Redemption of Federal reserve 

notes (5 per cent fund, gold) . . . 

Redemption of Federal reserve 

bank notes (5 per cent fund) 

Retirement of additional circu­

lating notes, act of May 30,1908. 

Miscellaneous redemption ac­

counts 

$1,168, 284. 92 

237,195, 574. 39 

9,449, 759. 00 

138, 860. 00 

18, 978, 238. 06 

$345, 000, 773. 35 

Balance in the Treasury, June 30, 1920, as 

per Financial Statement of the United 

States Government 359, 947,020.33 

Comparison of receipts, fiscal years 1920 and 1919. 

1920 1919 f .Increase, 1920. Decrease, 1920. 

Customs 
Internal revenue: 

Income and excess proflts 
taxes 

Miscellaneous 
Sales of public lands 
Consular fees 
Profits on coinage, bullion de-

Posits, etc 
Payment of interest by Pa­

cific railways 
Tax on circulation of national 

banks 
Interest on obligations of 
t"* Iforeign Governments 
Principal payments on for-
r^;eign loans 
Interest on public deposits... 
Premium on .war-risk insur­

ance 
Night services, custom service 
Customs fees, fines, penalties, 

etc 
nterest on loans to ..railroad 

companies 
Sale of war supplies, War De­

partment 
Payment by German Gov­

ernment under terms of 
armistice 

Sale of German war supplies.. 
Emergency shipping fund, 

'construction of barges, e tc . . 
Interest on advance pay­

ments to contractors 
Donation of royalty on ma­

chine guns 
Decrease of capital stock 

United States Grain Cor­
poration 

From operations and disposal 
of properties, United States 
Housing Corporation 

Sale of explosive plant, Nitro, 
W.Va 

Forest Service, cooperative 
fund , 

Proceeds of militia property 
lost or destroyed 

Earnings of radio service — 

$323,536,559.25 

3,956,936,003.60 
1,442,213,241.46 

1,910,140.20 
1,671,174.00 

12,369,612.23 

8,016.58 

4,468,704.85 

3,751,433.43 

71,045,188.47 
16,656,276.09 

10,427,122.66 
290.98 

' 1,095,786.26 

2,963,873.33 

300,285,959.76 

3,346,675.40 

2,498,022.36 

1,304.61 

350,000,000.00 

3,419,235.54 

1,400,000.00 

2,044,592.13 

14,687.05 
641,584.90 

8183,428,624.78 

2,^600,762,734.84 
1,239,468,260.01 

1,404,703.12 
1,159,144.69 

11,963,244.27 

9,148.03 

3,806,646.42 

322,162,228.04 

7,570,000.00 
23,709,714.84 

4,225,398.48 
286,929.93 

1,345,687.89 

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 

$140,107,934.47 

;1,356,173,268.76 
202,744,981.45 

505,435.08 
512,029.31 

406,367.96 

28,917.69 
221,131.19 

662,058.43 

63,475,188.47 

6,201,724.18 

92,288.47 

286,483,742.64 

524,481.22 

350,000,000.00 

3,419,235.54 

1,400,000.00 

2,044,592.13 

.420,453.71 

$1,131.45 

318,410,794.61 

7,053,438.7 

286,638.9£ 

249,901.63 

14,777,254.41 
3,910,175.75 

3,860,000.00 

715,580.14 

14,230.64 
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Comparison of receipts, fiscal gears 1920 /md 1919—Continued. 

263 

1920 1919 Increase, 1920. Decrease, 1920, 

•Navy hospital and clothing 
funds, fines, forfeitures, etc.. 

Sales of ordnance materials, 
etc 

Land fees . . . . . . 
Sales of war supplies, Navy 

Department 
Sales of naval vessels 
Revenues of national parks.. . 
Fees on letters patent 
Depredations on publiclands. 
Deposits for surveying public 

lands 
Oregon and California land-

grant fund 
Proceeds of town sites, etc., 

Reclamation Service 
Foresi-reserve fund 
Immigrant fund 
Naturalization fees 
Proceeds of seal and fox skins. 
Ala.ska fund ! 
Judicial fees, fines, penalties, 

etc 
Suri)lus postal revenues, 

prior years 
Estimated increased postage. 
Sales of Government i)roperty 
Rent of public buildings, 
• grounds, etc 

Sales of lands and buildings.. 
Sales to Indians 
Franchise tax (surplus earn­

ings of Federal reserve 
banks) ' 

District of Columbia, general 
receipts 

Funds contributed for river 
and harbor improvements.. 

Reimbursements on account 
of expenditures made for 
Indian tribes.-

.issessments on Federal re-
reserve banks, for salaries, 
etc 

AsseSvSments on national 
banks for expenses of exam­
iners 

Liquidation of capital stock, 
Federal land banks 

Discount on bonds purchased. 
Sale of farm loan bonds 
Interest on farm loan bonds.. 
Miscellaneous 
Panama Canal tolls, etc 

TRUST FIINDS. 

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 bf Indian lands. 
Indian moneys, proceeds 

of labor 
Miscellaneous trustfunds. 
Personal funds of pa­

tients, St. Elizabeths 
Hospital 

Pension money, St. Eliza­
beths. Hospital 

Navy pension fund. . . 

$942,099.42 

1,233,013.96 
1,609,351.29 

8,986,649.41 
3,009,737.54 

219,320.55 
2,605,780.80 

94,376.62 

101,213.16 

245,737. 73 

77,15^.19 
4,871,877.84 
2,919,245.. 55 

491,538.50 
1,241,648.25 

213,121.83 

.3,077,945.57 

300,000.00 
4,913,000.00 

12,647,092.24 

429,751.42 
347,986.96 
226,362. 65 

2,703,893.63 

11,446,050.58 

2,428,920.65 

77,077. 70 

3,229,366.98 

1,181,196.05 

610,299.00 
66,461.707.27 

6,159,825.00 
6,762,636.10 
9,039,670.95 

10,971.93 

1,634,119.85 

408,576.66 
2,040.00 

'62,065.19 

78,140.67 

2,416,492.24 

24,633.828.12 
813,152.76 

236,806.73 

67,607.77 
1.993.52 

$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 
6,777,046.55 

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 

$200,633.95 

412,780.36 

8,986,649.41 
3,009,737.54 

85,505.14 
5&3,009.81 
37,314.85 

60,121.00 

90,520.09 

21,792.70 
359,703.91 

1,743.952.06 
103; 743.00 
931,844.90 

1,346,585.52 

109,051.96 

2,703,893.63 

784,765.14 

146,332.65 

614,588.56 

116,074.40 

43,583,190.79 

2,539,832.75 
1,987,524.89 
2,262,624.40 

794,478.69 

2,040.00 

15,035.59 

141,144.87 

10,661,294.45 
756,871.84 

158,889.22 

$2,929,002.24 

34,821.80 

17,700,000.00 
66,993,000.00 
2,830,765.56 

3,209,312.10 

i5,'2i5.'26 

226,546.37 

16,022.00 

6,345,000.00 

5,268.01 

305,433.23 

21,566.10 

•8.217.03 
I 15 57 
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264 ' REPORT ON. THE FINANCES. 

Comparison of receipts, fiscal years 1920 and 1919—Continued. 

District of Columbia: 
Miscellaneous trust fund 

deposits. 
Wasnington redemption 

fund 
Police and firemen's re-

lieffund 
Other trust funds 

Total 
Deduct— 

Moneys covered by war­
rant in year subsequent 
to the deposit thereof... 

A d d -
Moneys received in fiscal 

year but not covered 
by warrant. 

Ordinary receipts 

Public debt: 
First Liberty loan 
Second Liberty l o a n . . . . . 
Third Liberty loan 
Fourth Liberty loan 
Victory Liberty loan 
Certificates of indebted­

ness 
War-savings certificates 
Postal savings bonds 
Bank-note fund. . 

Public debt receipts.... 

Total receipts, exclu­
sive of postal 

Postal revenues 

Total receipts, includ­
ing nostaf 

1920 • 

$674,542.12 

' 199,945.20 

166,325.98 
27,946.82 

6,705,044,690.09. 

1,735,493.29 

6,703,309,196.80 

1,105," 240.83 

6,704,414,437.63 

, 1230.00 
1920.00 

498,492.50 
5,078,726.00 

1^027,542,058.23 

14,728>-725,968.53 
73,240,467.03 

189,400.00 
17,071,987.50 

15,852,345,949.79 

22,556,760,387.42 
437,150,212.33 

22,993,910,599.75 

1919 

$545,242.44 

196,231.96 

165,533.49 
7,241.93 

4,654,284.192.43 

1,638,786.71 

4,652,645,405.72 

1,735,493.^9 

4,654,380,899.01 

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 

Increase, 1920. 

$129,299.68 

3,713.25 

792.49 
20,703.89 

2,500,679,819.20 

96,706.58 

2,500,583,112.62 

2,500,583.112.62 

2,500,583,112.62 
72,303,086.13 

2,572,886,198.75 

Decrease, 1920. 

$449,919,321.54 

449,919,321.54^ 

630,252.46-

450,549,574.00' 

8,715.38 
3,324.00-

931,607,926.53 
6,954,425,861.00-
2,440,302,913.54 

2,226,601,921.47 
665,007,274.04 

99,860.00 
5,572,770.00' 

13,223,630,565.96 

13,674,180,139.96 

13,674,180,139.96 

1 Counter entries. 

Comparison of disbursements,^ fiscal years 1920 and 1919. 

ClYlL ESTABLISHMENT. 

Legislative: 

House of Representatives. 
Legislative, miscellaneous 
Public Printer 
Library of Qongress 
Botan ic GardPTi 

Total legislative 

xecutive proper: 
Salaries and expenses 
Rehef, etc., American 

citizens in Europe 
European food relief 
United States Tariff 

Temporary government 

National security and de­
fense, executive 

1920 

$2,587,742.45 
7,059,051.93 

222,937.77 
8,918,954.07 

877,159.04 
73,862.44 

19,739,707.70 

239,357.80 

8 5,466.80 
93,236,117.80 

269,394.89 

200,000.00 

8 23,298.38 

1919 

$2,034,463.06 
5,303,885.99 

232,614.23 
8,232,838.68 

743,153 .31 
59,880.88 

16,605,836.15 

220,053.26 

79 581 58 
47,097.37 

199,578.35 

200,000.00 

7,703,083.69 

Increase, 1920. 

$553,279.39 
1,755,165.94 

6S6,"ii5'.39* 
135,005.73 
,13,981.56 

3,143,548.01 

19,304.54 

93,18^,420.43 

69,.S16.54 

Decrease, 1920. 

$9,676.4e 

9,676.46 

85,048.38 

7,726,382.07 

3 "Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 

8 Excess of repayments. 
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•SECRETARY OF THE TREASURY. 265 

Com.parison of disbursements,''• fiscal years 1920 and 1919—Continued. 

CIVIL ESTABLISHMENT—con. 

Executive proper—Contd. 
Bureau of Efficiency 
Civil Service Commission 
Expenses, trading with 

the enemy act 
War Trade Board 
War Industries Board 
Committee on Public 

Information 
Alien Property Custodian 
Wheat guarantee fund.. . 
Bituminous Coal Com­

mission 

Total executive proper. 

Department of State: 
Salaries and expenses 
Foreign intercourse-

Diplomatic salaries.. 
Consular salEiries 
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'̂  
govern ments. 

Rehef of Americai 
seamen 

Payment to Panam; 
National security an 

defense .. 
Miscellaneous items 
Trust funds . 

Total Departmen 
of State . 

Treasury Department: 
Salaries, Secretary's ofiic 

and divisions thereof 
Contingent fund for Sec 

retary 
International High Com 

mission... 
Contingent expenses ( 

department 
Second Pan America; 

Finance Conference.. 
Customs Service-

Collecting custom 
revenues 

Refunding excess ( 
deposits. 

Debentures or drav 
backs 

Compensation in lie 
of moieties 

Miscellaneous refun s 
Internal Revenue Ser̂  

ice— 
Expenses of collec • 

ing . 
Refunds an d reliefs 
Miscellaneous .. . 
Enforcement of n • 

tional prohibitic . 
acts , . 

1920 

$152,907.92 
554,453.63 

2 1.47 
2 273,875.82 

16,669.66 
2 351,711.76 

803,945.08 
350,000,000.00 

21,258.66 

444,839,751.21 

1,417,142.61 

1,389,459.79 
2,382,926.36 

1,648,211.58 
569,633.31 

. 932,436.30 

1,350,666.49 

83,389.80 

2 6,621.00 

177,278.74 
250,000.00 

2,698,516.97 
692,409.21 

4,838.35 

13,590,288.51 

1,564,355.97 

5,235.42 

22,982.43 

869,096.91 

43,922.05 

10,023,315.74 

7,332,629.50 

19,835,252.63 

8,460.60 
57,605.39 

27,367,040.12 
18,654,341.32 

20,224.56 

2,065,603.38 

1919 

$104,555.04 
715,954.04 

6,369,671.35 
1,939,141.37 

2,739,340.03 
1,179,018.29 

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 

113,470.11 
250,000.00 

11,358,857.41 
550,337.31 
13,247.11 

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 

Increase, 1920. 

$48,352.88 

350,000,000.00 

21,258.66 

443,347,153.05 

380,973.88 

107,429.83 
186,083.38 

477,513.11 

1,078,227.15 

63,808.63 

142,07L90 

2,436,107.88 

636,256.89 

1,560.67 

4,990.27 

371,881.72 

43,922.05 

3,273,608.04 

11,882,019.22 

2,105.60 

49,268.63 

7,217,128.29 
8,657,206.41 

2,065,603.38 

Decrease, 1920. 

$161,500.41 

1.47 
6,643,547.17 
1,922,471.71 

3,091,052.39 
375,073.21 

20,005,076.81 

202,754.96 

167,022.15 

30,047.71 

25,839.84 

8,660,340.44 

8,408.76 

9,094,413.86 

.J 

151,08L30 

279,190.62 

» "Disbarsements," as u; >d in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of d .bursing officers. 

2 Excess of repayments. 
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2 6 6 REPORT ON THB FINANCES. 

Comparison of disbursements,^ fi,scal years 1920 and 1919—Continued. 

1920 1919 Increase, 1920. Decrease, 1920. 

CIVIL ESTABLISHMENT—con. 

Treasury Department—Con. 
Suppressing counterfeit­

ing and other crimes. . . 
Accounting oflSices 
Miscellaneous ofiices 
Public Health Service 
Epidemic diseases 
Promoting health of mili-

tai-y forces 
War Risk Insurances-

Salaries and expenses. 
Losses 
Military and naval 

compensation 
Military and naval 

family allowance... 
Military and naval 

insurance 
National security 

and defense 
Grovernment life insur­

ance fund 
Federal Farm Loan 

Board— 
Salari es and expenses. 

Engraving and printing.. 
Paper, etc., for United 

States securities 
Preparation and issue of 

F'ederal reserve notes... 
Expenses of loans 
Charges on bullion sold... 
Loss on silver dollars 

melted or broken u p . . . 
Coast Guard 
Revenue vessels 
Independent Treasury... 
Mints and assay offices... 
Public buildings— 

Sites, construction, 
and equipment 

Current maintenance. 
Expositions 
Salaries and expenses, na­

tional-bank examiners.. 
National security and de­

fense 
Increase of compensation. 
Miscellaneous items 
Special funds-

Philippine special 
funds 

Night services, Cus­
toms Service 

Porto Rico special 
funds 

Total Treasury De­
partment 

War Department: 
Salaries and expenses 
Additional employees 
Pubhc buildings and 

grounds 
Iricrease of compensation. 

Total War Department 

Navy Department: 
Salaries and expenses 
Additional employees 
Temporary office build­

ings 
Increase of compensation. 

Total Navy Depart­
ment 

$301,082.64 
3,171,624.62 
1,989,771.68 

21,421,519.61 
495,792.75 

2 5̂  762.58 

15,472,890.11 
521,790.82 

103,278,296.60 

30,594,051.37 

2 85,090,030. 27 

2 32,262. 21 

10,182,404.13 

.196,046.01 
5,779,500.57 

690,712.35 

92,261.08 
22,122,776.85 

25,479.63 

10,236,301.63 
88,638.71 

635,326.64 
1,545,234.77 

6,918,375.13 
7,108,693.04 

48.57 

1,339,669.41 

2 295,744.87 
12,215,722.78 

405,687.70 

856,380.07 

33,098.28 

286,503.53 

$292,381.11 
2,908,621.96 
1,249,764.27 
6,286,720.75 

183,554.30 

47,153.43 

12,872,729.78 
7,499,346.96 

11,493,837.10 

193,444,460.92 

2 126,430,622.28 

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 

1,016,86L61 

284,986.04 

953,521. 03 

$8,701.53 
263,002.66 
740,007.41 

15,134,798.86 
312,238.45 

2,600,160.33 

91,784,459.50 

41,340,592.01 

10,182,404.13 

453,214.78 

28,052.82 

436,525.86 
48.57 

308,312.56 

8,468,713.77 

260,451,047.17 289,914,682.25 206,266,784.41 

2,541,022.83 
3,960,223.77 

681,565.72 
1,551,457. 20 

3,481,678.48 
14,951,889.70 

682,674. 03 
1,046,262. 29 505,194. 91 

8,734,269.52 20,162,504. 50 505,194. 91 

939,970.35 
1,000,454.41 

208,222. 08 
648,505. 23 

1,682,03180 
1,102,402. 48 

6,844,007.03 
144,936. 73 503,568. 50 

2,797,152. 07 9,773,378.04 503,568.50 

$52,916.01 

6,977,556.14 

162,850,409.55 

3,096,203.00 

16,626.99 

199,261.63 
6,471,600.25 

471,810.46 

43,850,645.28 
970,829.52 
200,385.24 

926.76 
7,558.90 

3,265,867.54 

5,554,940.62 

'232,'322."88 

160,481.54 

251,887.76 

667,017.50 

235,729,519.49 

940,655. 65 ' 
10,991,665.93 

1,108. 31 

11,933,429.89 

742,061.45 
101,948.08 

6,635,784.95 

7,479,794. 47 

1 "Disbarsements," as used in these tables, in 
balances to the credit of disbursing officers. 

2 Excessof repayments. 

addition to actual expenditures, include unexpended 

8 Exclusive of allotments of pay. 
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ISECRETARY OF THE TREASURY. 2 6 7 

Comparison of \ lisbursenients} fiscal years 1920 and 191.9—Continued. 

CIVIL ESTABLISHMENT—con. 

interior Department: 
Salaries and expenses^. 

office of Secretary : 
General Land Offlce 
PubHc Lands Service... 
Payment of unpaid taxes 

on lands involved in; 
O r e g o n & Californisj 
R. R. forfeiture suit... ' 

National security andi 
defense 

Indian Offlce 
Pension Offlce. 
Patent Offlce ; 
Bureau of Education 
Colleges for agriculturo 

and the mechanic arts^ 
Geological Survey. 1 
Bureau of Mines ' 
Fuel yards, District oi 

Columbia , 
Offlce of Superintendenj 

of Capitol Building am: 
Grounds ..,. 

National parks ;. 
Territorial governments!. 
St. Elizabeths Hospital..:. 
Other beneficiaries..'... . 

, Construction, etc., of rail 
roads in Alaska : . 

Increase of compensatioi . 
Miscellaneous items ; , 
Special funds-

Reclamation fund.. . 
Five, three, and twi > 

per cent fimds,sal(31 
of lands i . 

Proceeds, town sites, 
Alaska j . 

Revenues of nationi^ I 
parks and Hd; 
Springs, .A.rk ; , 

Deposits for surve:y • 
ing public lands. J . 

Public schools, Ala! • 
ka fund ,. 

Miscellaneoas trust fund ! 

Total Interior Deparl -
ment 

Post Office Department: 
Salaries and expenses... . 
Deficiency in postal revi -

nues i . . 
Increase of compensatio i. 
Miscellaneous i t ems . . . . . . 
Additional compensatio i. 

Postal Service , . . 

Total Post Office D i 
partment , . 

Federal control of telegra]] i 
and telephone systems. ."\.. 

Department of Agriculture 
Salaries and miscellaij 3-

ous I .. 
Animal Industry, e c-

penses ; .. 
Meat inspection, Anin' il 

Industry ,. 
Entomology, expenses^.. 
Soils, expenses J,.. 
Markets, expenses J,. 
Plant Industry, expens )s. 

1920 

$1, 111, 137.12 
673,251. 40 

3,049,492.10 

55 
3oo; 

1,277, 
1,643, 

496, 

2,500, 
1,442, 
2,704, 

921. 29 
975.13 
559. 32 
383. 75 
569. 60 

000.00 
446.04 
282. 23 

2 213,900. 20 

895,237.48 
977,549.34 
28,472.37 

1,085,952.72 
345,201.29 

6,240,053.20 
2,086,548.36 

346,697.20 

764,538.02 

23,308.12 

128,362.16 

48,592.13 
187,865.06 

28,199,495.23 

1,777,469.72 

114,854.21 
320,886.80 
467,260.08 

35,698,400.00 

38,378,870.81 

12,018,557.68 

7,681,155.56 

3,614,947.83 

3,753,943.41 
1,194,978.60 

366,917.23 
1,868,541.18 
2,502,460.62 

1919 

$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 

Increase, 1920. Decrease, 1920. 

$627,931. 24 

3,906. 15 

137,765.35 
112,920.77 

149,734.85 
1,121, 708. 96 

212,067.88 

391,601.34 
52,973.58 

955,354.77 
1,039,976.46 

65,297.92 

66,022.39 

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 

4,937,261.66 

13,715.05 

169,168.34 
320,299.25 

35,698,400.00 

36,201,582.64 

12,018,557.68 

1,038,012.63 

450,820.27 

283,915.56 
300.006.86 

""248,'94i."66' 
337,355.36 

$28,569. 90 
3,203. 77 

25, 234.81 

341,000.51 

25,403. 62 

1,291,309.42 

146,880.41 

75,09t). V. 

306,101.71 

3,444,992.57 

85,073.42 

24,008.87 

60,677.55 

1,075.01 

5,858,627.95 

228,656.94 

228,656.94 

1,072.94 

1 "Disbarsements," as u\ ed in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of d sbursing officers. 

2 Excess of repayments. ] . • 
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2 6 8 REPORT ON THE FINANCES. 

Comparison of disbursements,̂  fiscal years 1920 and 1919—Contiaued. 

1920 1919 Increase, 1920. Decrease, 1920. 

CIVIL ESTABLISHMENT—contd. 

Department of Agriculture-
Continued. 

Purchase of seeds 
Biological Survey, ex­

pen.ses 
Crop Estimates, expenses. 
Proouring, etc., nitrate of 

soda 
.Public Roads, expenses.. 
Stimulating agriculture 

and facilitating 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 l e 
streams 

Cooperative construction, 
rural post roads, etc. 

National security and de­
fense 

Bureau of Chemistry 
States Relations Service, 

expenses 
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 

Commerce 
Coast and Geodetic Sur­

vey 
Lighthouse Estabhsh­

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 
Children's Bureau 

$348,930.18 

649,680. 20 
223,136.96 

2 5,085,659.49 
402,091.52 

1,199,286.09 
6,554,915.39 

663,271.43 

24,555,179.83 

119,229.30 
893,745.66 

3,057,075.57 

4,471,593.71 

1,512,657.06 
2,812,614.59 

. 1,635,903.65 

1,0 

465,828.06 

78,749.67 

66,611,066.69 

375,495.14 
1,736,478.76 

13,667,102.58 

860,273.94 

1,820,607.18 

8,896,988.95 
1,354,342.31 

257,587.30 
3,563,705.59 
2,213,087.16 

38,200.29 

969,643.68 
11,533.04 

35,765,045.92 

400,080.70 

301,749.25 
611,323.82 
266,732.41 

2,530,893.99 
135,000.00 
"266,358.27 

1 ''Disbursements," as used in these tables, in 
balances to the credit of disbursing officers. 

•'' Excess of repayments. 

$235,991.89 

501,639.72 
222,944.42 

2 10,834,014.49 
435,522.06 

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 

876,334.39 

280,459.13 

70,128.44 

$112,944,29 

1-48,040.48 
192. 54 

5,748,955.00 

3,258,351.50 

20,889,485.91 

75,270.92 

140, 739. 52 

1,903,527. 42 

1,648,453.91 

.1,214,633.79 

193,552.49 

185,368.93 

8,62L23 

36,888,371.28 38,187,190.21 

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 

4,708.40 
143,378.61 

12,545,751.22 

355,371.36 

817,804.25 

2,234,809.90 
325,153.31 
40,766.47 

1,829,000.51 
1,577,714.47 

27,787.32 

186,848.23 
7,417.73 

15,668,534.14 20,096,511.78 

•225,838.78 

419,242.89 
720,243.45 
132,984.13 

2,550,117.13 
231,918.03 
318,435.87 

174,241.92 

$33,430.54 

7,178,075.85-

487,897.97 

753,639.38-

10,378.12-

8,464,494.80-

117,493.64 
108,919.63 

133,748.28 
19,223.14 
96,918.03 
52,077.60' 

addition to actual expenditures, include unexpended 
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Comparison of 

SECRETARY OF THE TREASURY. 2 6 9 

isbursements,^ fiscal years 1920 and .ZPiP—Continued. 

1919 Increase, 1920. Decrease, 1920. 

CIVIL ESTABLISHMENT—con. 

Department of Labor—Con. 
Employment Service 
National Security and| 

Defense 
War Emergency Em-| 

ployment Service 
War Labor Administra­

tion I 
Increase of compensation 
Miscellaneous J 

Total Department oi 
Labor j 

Department of Justice: 
Salaries and expenses.. J. 
Salaries of justices, assist/ 

ant attorneys, etc I. 
Court of Claims | . 
National security and de 

fense I. 
Salaries, fees, etc., 

marshals , 
Fees of witnesses 
Salaries and fees, distric 

attorneys 
Fees of jurors 
Fees of clerks 
Fees of commissioners. 
Support of prisoners.. 
Pay of bailiffs 
Miscellaneous expensed, 

United States courts. . 
Detection and proseci • 

tion of crimes J.. 
Penitentiaries J.. 
Increase of compensatio i. 
Miscellaneous i tems. . . J.. 

Total Department 
Justice 

.Independent bureaus an 1 
offices: I 

Interstate Conimer( e 
Commission.. .. 

Federal control of tran i-
portation systems, aii i 
transportation ac 
1920. 

Smithsonian Institutio] 
National Museum.. \ 
Rock Creek Parkwf 

Commission I . . 
Zoological Park...^ | . . 
Salaries,etc., FederalE i-

serve Board I .. 
Council of National E j -

fense ! . . 
War Finance Corporati )n 
Board of Mediation ai d 

Conciliation J,.. 
Capital Issues Committ ?-e. 
Advisory Committee i )r 

Aeronautics J... 
U n i t e d S t a t e s E i i -

ployees' Compensate m 
Commission J... 

Board for Vocational Ii i-
ucation \ . . . 

United States Shippi ig 
Board— I 

Salaries and expen es. 
Emergency shippj .ig 

fund 1... 
National security a,nd 

defense 

$390,485.02 

144,023.89 

290,130.24 

190,371.27 
618,415.57 
79,666.72 

$390,485. 02 

$1,968,708.53 

5,480,201.23 

1,022,474.06 
220,020.26 

306. 25 

298,395.31 
79,360.47 

6,125,231.15 13,290,490.61 1,076,231.00 

1,058,250.93 

3,365,206.95 
78,143.02 

38,325.82 

2,216,195. 85 
1,176,202.12 

886,500.60 
1,229,347.15 

124,604.89 
280,850.20 

1,431,777.82 
231,493.06 

556,822.03' 

2,681,574.64 
2,141,156.97 

762,752.88 
408,040.70 

905,910.27 

1,896,459.41 
^ 71,555.70 

1,435,210.38 

1,728,284.20 
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 

152,340.66 

1,468,747.54 
6,587.32 

487,911.65 
15,726.62 

196,273.18 
37,951.39 

724,807.26 

89,020.09 

680,738.57 
620,459.04 
453,329.23 
120,939.93 

18,667,245.63 15,216,025.43 5,054,832.48 

5,847,961.96 

1,038,614,901.18 

269,712.77 
407,209.73 

231,059.22 
120,094.94 

2,608,384.26 

107,758.20 
150,000,000.00 

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 

159,310.58 

689,376,515.97 

72,293.55 
47,976.03 

231,059.22 
8,079.80 

276,624.23 

26,116.85 
2 4.460 00 

229,886.11 

2,239,801.95 

34,984,423.90 

462,911.10 

467,238,136.59 

1,393,501.66 
^ ''Disbursements," as used in these tables, in 

balances to the credit of disbursing officers. 
2Excess of repayments. 

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 

addition to actual 

26,116.85 

1,388.31 

703,367.15 

31,434,981.26 

$1,824,684.64 

5,190,070.99 

832,102.79 

8,241,490.46 

1,396,884.56 

^190,507.48 
^ 3,585.65 

12,634.59 

1,603,612.28 

446,281.23 
145,000,000.00 

146,862.31 

334,369.57 

1,398,477,282.75 

3,295,375.84 

expenditures, include unexpended 
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2 7 0 REPORT ON THE FINANCES. 

Cohiparison of disbursements,^ fiscal years 1920 and 1919—Continued. 

CIVIL ESTABLISHMENT—con. 

Independent bureaus and 
offices—Continued. 

Food and Fuel Adminis­
t ra t ions-

Salaries and expenses. 
Control of food and 

fuel 
. National security and 

defense ' . . . 
Bureau of Industrial 

Housing and Trans­
portation 

Interdepartmental Social 
Hygiene Board 

Federal Trade Commis­
sion.' 

State, War, and Navy 
Department Buildings. 

Special fund, Alaskan re­
lief 

Other independent offices 

Total independent bu­
reaus and offices 

District of Columbia: 
Salaries and expenses 
Special funds— 

"V̂ âter department... Washington Aque­
duct 

Miscellaneous special 
funds 

Trust funds-
Miscellaneous trust-

fund deposits 
Washington redemp­

tion fund 
Pohce and firemen's 

relief fund 
Other trust funds 

Total District of 
Columbia 

Total civil estab­
lishment . . 

WAR DEPARTMENT. 

Military EstabUshment. 

Quartermaster Corps 
Pay, etc., of the Army •> 
Medical Department 
Ordnance Department 
Engineer Department 
Signal Service 
Aviation 
Military Academy 
Mihtary posts 
National Guard 
Civilian mihtary training 

camps 
Registration and selection for 

mihtary service 
Increase of compensation 
Miscellaneous items 
Special fund; ordnance ma­

terial, powder, etc 
Panama Canal, fortifications, 

etc '. 

Total Mihtary Estab­
lishment 

1920 

$120,127.41 

2 1,753,986.52 

2 2,038,712.77 

1,791,071.03 

1,021,653.58 

2,483,462.33 

22,595.42 
123,917.05 

1,706,547,527.95 

18,547,698.98 

710,488.48 

149,499.86 

9,403.21 

644,771.98 

194,721.37 

147,143.92 
9,693.97 

20,413,42L77 

8 2,682,879,579.01 

314,446,879.73 
360,210,631.87 

9,330,216.38 
286,506,697. 68 
43,304,345.72 
8,035,732. 05 

2 24,356,590.23 
1,971,370.05 

991,295. 09 
1,675,918. 61 

172,007.59 

2,877,482.21 
16,067,158. 45 
2,555,889.33 

2,620. 66 

3,433,592.82 

1,027,225,248.01 

1919 

$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 

14,745,056.78 

558,680.17 

233,028.18 

53,471.15 

601,673.35 

201,473.05 

164,736.57 
7,314.49 

16,565,433.74 

3 230 890 247 95 

Increase, 1920. 

$70,948.10 

820,793.40 

3,841.47 

723,233,293.92 

3,802,642.20 

161,808.31 

43,098.63 

• 2,379.48 

3,999,928.62 

1 ROI nf;5 9(^1 « i 

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 

1 
2 23,895. 87 

9,208,524,279.29 

5,656,629. 69 

12,238,501. 48 
13,779. 57 

26,516. 53 

3,433,592. 82 

21,369,020.09 

Decrease, 1920. 

$7,013,339.62' 

100,000,000. oa 

12,265,103. 57 

72,522,592. 09" 

574,083. 71 

142,393.00-

1,740,217,68L6& 

83,528.32-

44,067.94 

6,751.6& 

17,592.6& 

151,940.5» 

2,049,063,920.75 

3,903,234,343.87 
1,126,870,539. 38. 

178,173,480.19 
2,103, 790,245. 93 

311,956,142.39 
59,103,102. 61 

503,637,960.31 
462,718.11 

2,346,525.32 

932,895. 25 

12,160,097. 41 

8,202,668,05L 37 

1 "Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 

2 Excess of repayments. 
« Exclusive of purchase of obhgations of foreign governments aud purchase of farm-loan bond«, hereto­

fore classed as "special." 
' •* Includes payment of allotments by Bureau of War Risk Insurance. 
5 Included in Panama Canal disbursements in 1919. 
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SECRETA.RY OF THE TREASURY. 271 

Comparison of disbursements,^ fiscal years 1920 and 1919—Continued. 

1920 1919 Increase, 1920. Decrease, 1920. 

•WAR DEPARTMENT—con. 

War, miscellaneous, civil. 

National cemeteries 
National parks 
National homes for disabled 

soldiers 
State homes for disabled sol­

diers 
Soldiers' Home interest ac­

count 
Monuments 
Bridge across Potomac River, 

Georgetown, D.C '. 
Judgments of courts 
War claims and rehef acts 
Miscellaneous items 
Increase of compensation 
Special funds: 

W a g o n r o a d s , etc., 
Alaska fund 

Miscellaneous s p e c i a 1 
funds .' 

Trust funds: 
Pay of the Army, deposit. 

fund .' 
Soldiers' Home perma­

nent.fund 
Miscellaneous trust funds;. 

Total war, miscellane­
ous, civil..., 

Rivers and harbors. 

Improving rivers „ 
Improving harbors 
Special funds for rivers and 

harbors 

Total rivers and har­
bors , 

Total War Department 

NAVY DEPARTMENT. 

Naval Establishment. 

Increase of the Navy •. 
Bureau of Yards and Docks.. 
Bureau of Navigation , 
Bureau of Construction anil 

Repair 
Bureau of Ordnance , 
Bureau of Steam Engineering 
Bureau of Supplies and A(;-

counts 
Bureau of Medicine and SUJ:-

gery 
Marine Corps 
Naval Academy 
Pay of the Navy 
Aviation 
Judgments, Court of Claima. 
General account of advances. 
Miscellaneous items „. 
National security and de­

fense. ,.. 
Increase of compensation 
Special funds: 

Naval hospital fund 
Fines and forfeitures 
Clothing fund 

Trust funds: 
Pay, Marine Corps, de­

posit fund 

$2,840,840.96 
150,217.48 

4,996,881.19 

1,094,584.44 

102,566.77 
4,809.07 

440,000.00 
369,442.48 
618,092.25 
331,539.19 
817,618.93 

•- 85,916.67 

92,660.62 

4,940,74L34 

848,612.51 
500.00 

17,735,023.80 

34,800,217.64 
12,860,335.75 

2,213,377.03 

49,873,930.42 

1,094,834,202.23 

243,370,338.71 
. 46,134,106.15 

18,548,341.87 

16,558,456.11 
81,743,882.65 
24,811,485.39 

56,499,573.05 

8,805,230.42 
3 42,780,322.76 

2,275,825.76 
3 189,353,302.99 

38,935,299.94 
200,366.27 

2 140,050,309.08 
521,395.40 

52,965.47 
4,207,810.15 

1,176,529.97 
179,717.68 

2 6,371,452.91 

72,739.67 

$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 

755,658.91 

• 566,160.96 
308.40 

$233,908.11 
53,692. 61 

$1,126,156. 67 

504,186.16 

1,292.11 

11,456,798.84 

25,451,141.49 
5,765,018.33 

1,862,146.50 

33,078,306.32 

557,309.94 

"'"476," 586." 57" 

53,410.15 

91,919.65 

4,185,082.43 

282,451.55 
191. 60 

18,490.93 

27,000.00 
652,044.03 

7,278,586.83 

9,349,076.15 
7,095,317.42 

351,230.53 

16,795,624.10 

9,253,059,384.45 

463,584,589.89 
96,239,138.34 
20,863,626.52 

68,374,542.27 
221,043,0.17.51 
59,575,005.92 

194,594,135.00 

15,859,690.25 
8 73,018,960.12 

4,553,839.87 
3 297,601,541.65 
101,655,645.78 

125,815.57 
363,623,257.42 

301,528.61 

626,275.44 
644,731.53 

2 1,159,746.99 
171,118.58 

27,836,529.17 

83,817.87 

45,443,23L02 

15,226.19 

1,000,361.87 

8,203,668,413.24 

74,550.70 

*2i9,"866.'79 

3,563,078.62 

2,336,276.96 
8,599.10 

220,214,251.18 
50,105,032.19 
2,315,284.65 

51,816,086.16 
139,299,134.86 
34,763,520.53 

138,094,561.95 

7,054,459.83 
30,238,637.36 
2,273,014.11 

108,248,238.66 
62,720,345.84 

503,673,566.50 

573,309.97 

34,207,982.08 

11,078.20 

1 "Disbursements," as used in these tables, in addition to actual expenditures, include unexpended, 
balances to the credit of disbursing officers. 

2 Excess of repayments. 
3 Includes payments of allotments by the Bureau of War Risk Insurance. 
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272 REPORT OlsT THE FINANCES. 

Comparison of disbursements,^ fiscal years 1920 and 1919—Continued, 

NAVY DEPARTMENT—con. 

Naval Establishment—Con. 

T rus t funds—Cont inued. 
P a y o f the Navy , deposi t 

fund 
Prize m o n e y 

Total Nava l Es tab l i sh­
m e n t . . . 

INDIAN SERVICE. 

Current a n d cont ingent ex­
penses 

Fulfilling t r ea tv s t ipu la t ions . 
Miscellaneous supports 
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 
Trus t funds . 

Tota l I n d i a n S e r v i c e . . . 

Purchase of obligations of 
foreign Governments . . 

Purchase of farm loan b o n d s . 
P a n a m a Canal 
Pensions 
Interest on t h e pub l ic d e b t . . . 

Deduct r e p a y m e n t s received 
i n fiscal year b u t no t cov­
ered by w a r r a n t 

Add r e p a y m e n t s covered by 
v/arrant in year subsequen t 
to t h e deposi t thereof . . . 

To ta l o rd inary dis­
bu r semen t s 2. 

P u b h c debt : 
F i r s t L iber ty loan, con­

ver ted a t 4 per cent 
F i r s t L ibe r ty loan, con­

ver ted a t 4 \ per c e n t . . . 
Second Liber ty loan 
Second L ibe r ty loan, con­

ve r t ed a t 4 J per c e n t . 
Thi rd L ibe r ty loan 
F o u r t h L ibe r ty loan 
Victory L ibe r ty loan 
Loan of 1908-1918... 
Certificates of indebted­

ness, various r a t e s . . 
W a r saving's certificates 
1-year Treasury note^, 3 

per cent . 
Bank-note fund -, 

. F u n d e d loan of 1907 
Miscellaneous r edemp­

tions 

Tota l publ ic deb t dis­
bursements 

Tota l d isbursements , 
exclusive of p o s t a l . . . . 

Pos ta l Service, payab le from 
postal r e v e n u e s . . . . . 

Tota l d isbursements , 
inc luding postal 

1920 

$87,048.93 
138.52 

629,893,115. 87 

, 1,360,574.47 
624,044.20 
729,921.66 

1,290,781.27 
4,373,455.28 
5,061,970.89 

27,076,084.17 

40,516,831.94 

421,337,028.09 
26,887,356.25 
6,031,463.72 

213,344,204.11 
1,024,024,440. 02 

6,139,748,221.24 

1,449,091.98 

6,138,299,129.26 

3,446,110.82 

6,141,745,240.08 

14,862,000.00 

17,475,700. 00. 
10,007,700.00 

231,142,700.00 
296,338,250.00 
405,221,500.00, 
249,006,500.00 

416,140.00 

15,58cS,704,458.53 
199,818,880.44 

23,424,164. 50 
22,950.00 

3,327.78 

17,036,444,27L 25 

23,178,189,51L 33 

418,722,295.05 

23,596; 911,806.38 

1919 

$55,317.00 
11.21 

2,009,272,388. 53 

1,131,820. .36 
630,110. S3 
758,574.20 

1,272,809.45 
4,105,871..56 
4,269,161.52 

22,424,908. 77 

34,593,256.69 

3,477,850,265.56 
96,662,398. 59 
12,265,775.08 

221,614,781.44 
615,867,337.32 

18,952,075,835.61 

3,446,110. 82 

18,948,629,724.79 

3 511,456.20 

18,952,141,180.99 

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 

35,152,2.11,464.36 

Increase , 1920. 

$31,731.93 
127.31 

6,234,231.41 

228,754.11 

17,971.82 
267,583.72 
792,809.37 

4,651,175.40 

5,958,294. 42 

408,157,102. 70 

1,966,846, m . 36 

1,966,846,111.36 

1,966,846,111.36 

14,862,000.00 

13,472,650.00 
2,007,700.00 

58,785,100.00 
94,677,750.00 

240,221,500.00 
249,006,500.00 

542, .171,558. 53 
65,771,276.81 

1,280,976,035.34 

3,247,822,146.70 

56,218,020.81 

3,304,040,167.51 

Decrease, 1920. 

1 

$1,385,613,504.07 

6,066.63 
28,652. 54 

/ 

34,719.17 

3,050,513,237.47 
69,775,042.34 
6,234,311.36 
S, 270,577.33 

14,779,173,725. 73 

1,997,018.84 

14,777,176,706.89 

65,345.38 

14,777,242,052.27 

62,593,320.00 

19,150,000.00 
293,728.00 
57,600.00 

3,125. 22 

82,097,773. 22 

14,859,339,825. 49 

14,859,339,825.49 

1 "Disb!irsern.3ats," as used in these tables, in 
balaaces to the credit of the disbursing oificers. 

2 Exclusive of principal of the public debt and 

addition to actual expenditures, include unexpended 

Postal Service. 

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



SECRETARY OF THE TREASURY. 273 

The followmg tabulation summarizes the estimated receipts and 
expenditures for the fiscal year 1921 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 Y E A R 1921. 

Balance in the Treasury June 30, 1920 $359, 947, 020. 33 
Estimated receipts: 

Ordinary $5,739, 565,000 
Publicdebt 60,193,375 

Total $5, 799,758,375 
Estimated expenditures: 

Ordinary 4, 851, 298, 931 
Public debt (including 

$2,509,550,500 certificates of 
irid^btedness': outistanding 
June 30,' 1920, maturing 
within the year, but not 
including Pittman. Act cer­
tificates) 3,063,443, 584 • 

Total 7,914, 742, 515 

Excess of estimated expenditures over estimated receipts 2,114,984,140.00 

Estimated deficit in the general fund June 30, 1921 , 1, 755,037,119. 67 
Estimated amount necessary for balance in the general fund 

June 30, 1921 250,000,000. 00 

Estimated gross deficiency June 30,1921 2,005,037,119. 67 

The following is a summary of the estimated receipts and expendi­
tures for the fiscal year 1922 and, on the basis of the latest infor­
mation from the various departments, shows the estimated results at 
the close of the year: 

FISCAL YEAR 1922. 

Estimated deficit in general fund June 30, 1921 (as above) .$1,755,037,. 119. 67 
Estimated receipts: 

Ordinary $4, 859,530,000 
Public debt. , 60, 200,000 

Total : $4,919,730,000 
13799—FI 1920 18 
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2 7 4 REPORT ON TFIE FINANCES. 

Estimated expenditures: 
Ordinary (exclusive of expendi­

tures on account of increased 
compensation of Govern­
ment employees, of expendi­
tures on account of addi­
tional compensation in the 
Postal Ser\dce, and of expen­
ditures on account of new 
construction in the Navy). . $3, 897, 419, 227 

Publicdebt 465,854,865 

Total $4,363,274,092 

Excess of estimated receipts over estimated expenditures $556,455, 908; 00 

Estimated deficit in the general fund June 30, 1922 1,198, 581, 211. 67 
Estimated amount necessary for balance in the general fund 

June 30, 1922. 250, 000, 000. 00 

Estimated gross deficiency June 30, 1922. 1, 448, 581, 211. 67 

The estimates of receipts and expenditures for,the two fiscal yĉ .nrp 
are given in further detail in the following.tables. I t is obvious that 
the hope, expressed earlier in this report, of a more favorable out­
come on June 30, 1922, can be realized only if the appropriations 
and expenditures are reduced substantially below the estimates 
given in the tables. 

NOTE.—The estimates do not include possible miscellaneous receipts on account of further reduction of 
capital stock of the United States Grain Corporation or reduction of capital stock of the War Finance 
Corporation, inasmuch as payments on these accounts would be made principally from deposits carried 
to the credit of said corporations with the Treasurer of the United States. 

Fiscal year 1921. 

RECEIPTS. 

Ordinary receipts: 
From customs $350,000,000 
From internal revenue— 

Income and profits tax $3, 200,000,000 
Miscellaneous 1,500,000,000 

4, 700,000, 000 
From sales of public lands 2,000,000 
Froba iniscellaneous sources 676,000, 000 
From Panama Canal tolls, etc. 11, 565, 000 

Total estimated receipts, exclusive of public 
debt 5,739,565,000 

Public debt: 
Liberty bonds and Victory notete 20, 575 
War-savings securities 50,000,000 
Deposits to retire Federal reserve bank notes and 

national-banknotes 10,000,000 
Postal-savings bonds 172, 800 

Total estimated public debt receipts 60,193, 375 

Grand total estimated receipts 5, 799, 758, 375 
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SECRETAIIY OF THE TREASURY. 275 

EXPENDITURES. 
For civil establishment: ' 

Legislative establishment 
Executive proper, including Tariff Commission and Alien 

Property Custodian•. 
State Department 
Treasury Department proper 

Public buildings, construction, sites, equipment, and 
maintenance. , 

War-risk insurance, $307,763,638, less premium credits 
$110,000,000.......... 

War Department proper 
Department of Justice 
Post Office Department proper. : 
Postal deficiency. : . . 
Navy Department proper 
Interior Department proper. 
Department of Agriculture 
Department of Commerce 
Department of Labor. 
Shipping Board 
European food relief 
Cduiicil of National Defense. 
Federal control of transportation systems, and Transportation 

Act, 1920 : 
Housing Corporation .'. 
State, War, and Navy Department buildings 
Federal Board for Vocational Education 
Interdepartmental Social Hygiene Board 
Federal Trade Commission 
Employees' Compensation Commission 
Interstate Commerce Commission -
Railroad Labor Board 
Federal control of telegraph and telephone systems. 
Other independent offices. 
Expenses of loans. 
Increase of compensation, all departments 
Purchase of obligations of foreign Governments 
Purchase of farm loan bonds 
Investments of Government life insurance fund 
District of Columbia 

Total civil establishment. 
For War Department: 

Military Establishment. 
Rivers and harbors 
Miscellaneous—War, Civil.. 

$725,742, 000 
52,000, 000 
40, 000, 000 

For Panama Canal. 
For Navy Department: 

Naval Estabhshment, exclusive of build­
ing program 

Navy building program. 

430,535,000 
218,187,000 

$18,861, 774 

2,110, 730 
10, 207, 950 

145,587,641 

16,300,000 

197, 763, 638 
5,788,000 
16, 000, 000 
2, 097, 220 
36, 895, 000 
2, 500, 000 
41,000,000 
80, 000, 000 
24, 399, 000 
5, 075, 531 
63,130, 000 
1,758,830 
• 149, 500 

1,078,505.007 
1,065,000 
2, 031, 548 

94, 614, 200 
1, 377, 595 
1, 019, 000 
2, 394, 000 
4, 620,114 

450, 000 
980, 000 

1, 915,182 
12,399, 559 
35, 000, 000 

132, 703, 326 
15,000, 000 
16, 948, 969 
21,659,766 

2, 092, 308, 080 

817, 742, 000 
13, 526, 851 

648, 722, 000 
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2 7 6 REPORT ON THE FINANCES.. 

For Indian Service $32,000,000 
For pensions .' 272,000,000 
For interest on the pubhc debt » 975̂  OQO, 000 

Total estimated ordinary expenditures 4,851,298,931 
Public debt: 

War savings securities $150,000,000 
Certificates of indebtedness outstanding 

June 30, 1920, exclusive of Pittman Act 
certificates....... .., '. 2,509, 550, 500 

Retirement of bank notes 15,000,000 
Sinkingfund......... . 253,404,865 
Purchase of bonds and notes from net 

earnings of Federal reserve banks 55,000,000 . 
Purchase of Liberty bonds from repay­

ments of foreign loans 70,138, 219 
Redeinption of bonds and notes received 

for estate and inheritance taxes.'. 10,000,000 
Miscellaneous redemptions of the debt 350,000 

Total estimated public debt expenditures . . 3,063,443,584 

Grand total estimated expenditures 7,914, 742,, 515 

Estimated excess of receipts over expenditures, exclusive of public 
debt, fiscal year, 1921 888,266,069 

Estimated excess of total expenditures over total receipts, fiscal 
year, 1921 2,114, 984, HO 

Postal Service. 

The Post Office Department estimates that the postal revenues for 
the fiscal year 1921 will be $467,500,000, with expenditures for the 
Postal Service for the same period of $504,395,000, an estimated 
deficiency of $36,895,000. 

Fiscalyear 1922. 

RECEIPTS. ' 

Ordinary receipts: 
From customs $350, OOO; 000 
From internal revenue— 

Income and profits taxes $2, 625,000,000 
Miscellaneous 1,375,000,000 

4,000,000,000 
From sales of public lands 2,000,000 
From iniscellaneous sources. 493,000,000 
From Panama Canal tolls, etc ' 14, 530,000 

Total estimated receipts, exclusive of public debt 4,859, 530,000 
Publicdebt: 

War-savings securities ^ 50,000,000 
Deposits to retire Federal reserve bank 

notes and national-bank notes 10,000,000 
Postal savings bonds 200,000 

Total estimated public-debt receipts 60, 200j 000 

Grand total estimated receipts 4,919,730,000 
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SECRETARY OF THE TREASURY. 277 

EXPENDITURES.^ 

For civil establishment: 
Legislative establishment $18,494,381 
Executive proper, including Tariff Commission and AUen 

Property Custodian 2, 762, 713 
State Department. 12,664,819 
Treasury Department proper. 223,599,707 

Public buildings, construction, sites, equipment, and 
maintenance 18,971,100 

War-risk insurance, $297,184,788, less premium credits, 
$90,000,000 207,184,788 

War Departinent proper 6,968,000 
Department of Justice 18,000,000 
Post Office Department proper 2,327,020 
Postal deficiency. 68,500,000 
Navy Department proper 2,860,000 
Interior Department proper 65,000,000 
Department of Agriculture 100,000,000 
Department of Commerce 25,170,000 
Department of Labor 10, 762,163 
Shipping Board.. 140, 692, 500 
Council of National Defense 224, 500 
Housing Corporation 1, 240,403 
Federal Board for Vocational Education 83,345,200 
Interdepartmental Social Hygiene Board.. °. 2, 242, 924 
Federal Trade Commission 1,030,000 
Railroad Labor Board. 511,000 
Employees Compensation Cominission 2,821,000 
Interstate Commerce Commission 5, 504,000 
State, War, and Navy Department buildings 2,132,830 
Other ihdependent offices - 2,178, 570 
District of Columbia 23, 650, 525 
Expenses of loans. 7, 250,000 
Investment of Government life insurance fund 20,909,314 

Total civil establishment» . 1,076, 997,457 
For War Department: 

Military Establishment $810, 000,000 
Rivers and harbors 75,000,000 
Miscellaneous—War, Civil 40,000,000 

925,000,000 
For the Panama Canal. 15,875, 770 

For Navy Department:^ 
Naval Esiablishmeht, exclusive of build­

ing program.. . . . . . . . . . . 483,896,000 
Navy building program , 172,000,000 

I Do not include any estimated expenditure on account of increased compensation of Government 
employees, nor on account of additional compensation in the Postal Service. 

8 The Secretary of the Navy states that this estimate does not include any estimated expenditures for 
new construction. 
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For Indian Service : . . ! $36,000,000.00 
For pensions 265,000,000.00 
For interest on the.public debt' '. 922, 650,000.00 

Total estimated ordinary expenditures 3,897, 419, 227.00 
Public debt: 

Sinking fund $265,754, 865.00 
War-savings securities 125,000,000.00 
Retirement of Federal Reserve bank notes 

and national-bank notes 15,000,000.00 
Purchase of bonds and notes from net earn­

ings of Federal Reserve banks 50,000,000.00 
Redemption of bonds and notes received 

for estate and inheritance taxes.. . . 10,000,000.00 
Miscellaneous redemptions of the debt 100,000.00 

Total estimated public debt expenditures 465, 854,865.00 

Grand total estimated expenditures 4, 363, 274,092.00 

Estimated excess of receipts over expenditures, exclusive of 
public debt, fiscal year 1922. 962,110,773.00 

Estimated excess of total receipts over total expenditures, fiscal 
year 1922, without taking into account estimated gross defi­
ciency, June 30, 1921 556, 455, 908.00 

Estimated gross deficiency, fiscal year 1921 . . . . . . 2, 005,037,119. 67 
Estimated gross deficiency, fiscal year 1922 1, 448, 581, 211. 67 

Postal Service:. 

The Post Office Department estimates that the postal revenues for 
the fiscal year 1922 will amount to $495,500,000, with expenditures 
for the Postal Service for the same period of $564,000,000, an esti­
mated deficiency of $68,500,000. 

Estimates of appropriations,^ fiscal year 1922. 

The estimates of appropriations for the fiscal year 1922, as sub­
mitted by the Government departments and offices, are as follows: 

Legislative establishment.. $9,324,040. 75 
Executive establishment: 

Executive proper $1,347,279.90 
Department of State. 1,593, 680.00 
Treasury Department 89, 931,244.32 
War Department proper 6,968,592.00 
State, War, and Navy Department Build­

ings, expenses.. . . i 2,719,168.00 
Navy Department proper 3,050,340.00 
Department of Interior 7,724,305.00 
Post-office: Depa r tmen t . . . . . . . . . . . . . . . . . . 2,399,020.00 . . . 
Department of Agr icu l ture . . . . . . . . . . . . . . . 41,989,38400 
Department of Commerce...... . . . . . . 6,862,880.,00 
Department of Labor 1,976,430.00 
Department of Justice 875,440.00 

167, 437, 763. 22 

» These estimates of appropriations do not include^ any estimates for the following: The Railroad Admin­
istration; increased compensation of Government employees; newconstruction program in the Navy. 
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Judicial establishment .- $1, 680,215.00 
Foreign intercourse 11, 983, 848. 94 
Military establishment: 

Support of the Army $618, 003,070.20 
Military Academy 6,464,432. 73 
National Guard 74,808,000. 00° 

699,275,502.93 
Naval Establishment, includingincrease ofthe Navy, $184,000,000. 658, 522,231.47 
Indian Affairs. 11, 989, 703. 67 
Pensions 265,190,000.00 
Public Works: 

Treasury Department, public buildings 
and works $6, 650, 731. 29 

War Department—= 
Mihtary— 

Fortifications.... 35,676,533.66 
Arsenals 8, 283, 623. 00 
Military posts . . . 71,476, 981. 67 

Rivers and harbors.. 68,097,865. 00 
Other : ci^dl public 

works 1,599,925.00 
— ^ 185,134, 928. 33 

Panama Canal. 16,187,255.40 
Navy Department 20, 993,500. 00 
Department of Interior, including recla­

mation fund 28, 704, 284. 50 
Department of Commerce 7,875, 250.00 
Department of Labor 829, 500.00 
Department of Justice 740,000.00 

— 267,115, 449. 52 
Postal Service, payable from postal revenues 585,406, 902. 00 

(Deficiencies payable from general fund.) 
Miscellaneous: ^ 

Legislative- 9,967, 593. 20 
Executive 1,102,182.00 
Treasury Department 305,429,854. 50 
War Department 36, 351, 644. 00 
Department cf Interior. 17,026,220.25 
Department of Commerce 15,235, 351.00 
Department of Labor , 8,029,635.75 
Department of Justice 15,135, 637. 30 
District of Columbia 25,039,044.99 
United States Shipping Board 147, 898, 520.00 
United States Employees' Compensation 

Commission.. 2,926,840.00 ., \ . 
Council of National Defense. 225, 000.00 ' : , 
National Advisory Committee for Aero- >̂  

nantics 489,906.00 
Smithsonian Institution and National Mu­

seum.. •.:: . .<̂  813,42Q,00 -
Interstate Commerce Commission... 5, 574j 500. 00 -
Board of Mediation and Conciliation 35,000. 00 
Federal Trade Commission 1,055,000.00' 
Interdepartmental Social Hygiene Board.. 2,246,924. 00 
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Miscellaneous—Continued.' 
Federal Board for Vocational Educat ion. . $78, 000,000. 00 
United States Housing Corporation 1, 240,403. 00 
Rock Creek and Potomac Parkway Com­

mission "̂  300, 000. 00 
Railroad Labor Board 550,000. 00 
Federal Power Commission 482,065. 00 

$675,154,740.99 
Permanent annual appropriations: 

Interest on public debt 922, 650, 000. 00 
Refunds— 

Customs and internal revenue 31, 997,000. 00 
Other refunds 9, 818,400. 00 

Sinking fund 265, 754, 864. 87 
Miscellaneous 70, 556, 096. 00 

'• 1,300,776,360.87 

Total estimated appropriations for 1922 4, 653,856, 759. 36 
Deduct: 

Postal Service payable frorn postal revenues . 585,406, 902. 00 
(Deficiencies payable from general fund.) 
Total estimated appropriations ior 1922, to become a charge 

upon the general fund 4, 068, 449, 857. 36 

ESTIMATES FOR 1922 AND APPROPRIATIONS FOR 1921. 

Comparison of the estimates for 1922 with the appropriations for 
1921 shows an increase in the 1922 estimates of $855,407,372.68, 
as exhibited in the table following, without, however, including in 
the figures for 1921 the railroad guaranty, repayments under revolv­
ing-fund appropriations, repayments to appropriations, and appro­
priations of unexpended balances, the efl̂ ect of which on the appro­
priations for that year is shown on pages 47 to 49 of this report. 

Statement of estimates of appropriations for 1922 compared with appropriations for 1921. 

[Excluding postal service payable from the postal revenue.] 

Departments, etc. 
1922 estimates, 

Including perma­
nent annual. 

1921 appropria­
tioiis, mcluding 

permaii'ent 
annual. 

Increase, 1922 
estimates over 
1921 appropri­

ations (+); 'de­
crease (—). 

Legislative '. 
Executive: 

Executive proper 
Ahen Property Custodian 
Tariff Commission 
Civil Service Commission 

Pepartment of State: 
Department of State proper 
Foreign intercourse. 

Treasury Department: 
Treasury Department, exclusive of public 

buildmgs <^.... 
Public buildings construction 
War-risk insurance. , 

819,292,433.95 

436,800.00 
564,582.00 
500,000.00 
948,079.90 

1,593,680.00 
12,089,848.94 

249,635,048.82 
6,650,731.29 

172,543,050.00 

$16,236,901.95 

701,320.00 
455,000.00 
300,000.00 
597,475.00 

1,100,160.00 
9,399,-5.37.91 

125,381,876.13 
5,616,071.00 

181,324,400.00 

-f S3,055,532.00 

264,520.00 
109,582.00 
200,000.00 
350,604.90 

-f 
-I-
-f 

-t- 493,520.00 
-̂ 2,690,311.03 

-fl24,253,172.69 
-I- 1,034,660.29 
- 8,781,350.00 
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Statement of estimates of appropriations for 1922 compared ivith appropriations for 
79:^7—Continued. 

Departments, etc. 
1922 estimates, 

including' prema-
nent annual. 

1921 appropria­
tions,including 

, permanent 
annual. 

Increase, 1922 
estimates over 
1921 appropri­

ations (+);. de­
crease (—). 

Establishment 
appropriations 

, exclusive of 

War Department: 
War Department proner 
Military Establishment— 

(Estimates for Mihtary Establishment 
for 1922, S814,787,641.26; appropriations 
for 1921, $419,881,986.37.) 

Army 
Military Academy 
National Guard 
Fortifications , 
Arsenals 
Military posts and miscellaneous , 

Rivers and harbors 
Miscellaneous war, civil items , 

Navy Department: 
Navy Department proper , 
Naval Estabhshment— 

(Estimates for Naval 
for 1922, $692,713,427.47; 
for 1921, $437,302 564.40.) 

Naval Establishment, 
building program 

Navy building program 
Department of the Interior: 

Department of the Interior, exclusive of 
Indians and pensions 

Pensions 
Indians 

Post Office Department: 
Post Office Department, exclusive of Postal 

Service 
Department of Agriculture 
Department of Commerce 
Department of Labor 
Department of Justice 
Independent offices: 

Smithsonian Institution and National 
Museum 

Interstate Commerce Commission 
Federal Trade Commission 
United States Shipping Board 
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 
Railroad Labor Board 
Federal Power Commission 
Pilgrim Tercentenary Commission 

V Emplovees Compensation Commission 
Rock Creek and Potomac Parkway Com­

mission 
State, War, and Navy Department Build-

injis.: : 
Indigent in. Alaska rehef fund 

District ofColumbia 
Interest on the pubhc debt 
Expenses ofloans 
Increase of compensation, estimated 
Panama Canal 
Sinking fund 

$6,968,592.00 

638,078, 
6,464, 
54,808, 
35,676, 
8,283, 
71,476, 
75,342, 
41,128, 

070.20 
432.73 
000.00 
533.66 
623.00 
981.67 
465.00 
869.00 

3,050,340.00 

508,713,427.47 
184,000,000.00 

65,650,809.75 
265,190,000.00 
35,464,703.67 

2,399,020.00 
53,739,384.00 
29,976,481.00 
10,835,565.75 
18,606,792.30 

873,420.00 
6,574,500.00 
1,055,000.00 

147,898,520.00 
1,240,403.00 
2,246,924.00 
225,000.00 

83,438,000.00 

489,906.00 
35,000.00 
550,000.00 
482,065.00 

2,926,840.00 

300,000. 00 

2,719,168.00 
25,000.00 

26,419,644.99 
922,650,000.00 
7,250,000.00 

16,187,255.40 
265,754,864.87 

$5,760,020.00 

368,633,165.00 
2,142,212.70 
28,000,200.00 
18,833,442.00 
2,258,800.00 

14,166.67 
26,197,300.00 
32,600,128.83 

2,824,430.00 

333,302,564.40 
104,000,000.00 

32,816,586.58 
279,150,000.00 
33,814,722.22 

2,206,329.24 
144,748,294.00 
19,942,528.80 
4,912,430.00 
15,288,786.55 

810,820.00 
4,693,100.00 
955,000.00 
442,600.00 

1,065,000.00 
1,015,000.00 

75,000.00 
94,707,000.00 

200,000.00 
35,000.00 
450,000.00 
125,000.00 
.400,000.00 

2,654,940.00 

200,000.00 

1,965,772.00 
25,000.00 

• 19,478,604.87 
975,000,000.00 
12,499,182.96 
35,000,000.00 
9,281,851.00 

2.53,404,864.87 

+ $1,208,572.00 

4-269,444 
-f- 4,322 
4- 26,807, 
-f 16,843 
+ 6,024, 
+ 71,462, 
+ 49,145, 
4- 8,528, 

905.20 
220.03 
800.00 
091.66 
823.00 
815.00 
165.00 
740.17 

225,910.00 

4-175,410,863.07 
4- 80,000,000.00 

4- 32,834,223.17 
- 13,960,000.00 
4- 1,649,981.45 

+ 192,690.76 
- 91,008,910.00 
-f 10,033,952.20 
+ .5,923,135.76 
+ 3,318,005.76 

4- 62,600.00 
4- 881,400.00 
+ 100,000.00 
-M47,456,020.00 
4- 175,403.00 
4- 1,231,924.00 
-I- 150,000.00 
- 11,269,000.00 

4- 289,906.00 

4- 100,000.00 
+ 357,066.00 
- 400,000.00 
4- 271,900.00 

+ 100,000. 00 

4 753,396.00 

+ 6,941,040.12 
- 52,3.50,000.00 
- 5,249,182.96 
- 35,000,000.00 
+ 6,905,404.40 
+ 12,350,000.00 

Total ordinary. 4,088,449,8.57.36 3,213,042,484.68 4-855,407,372.68 
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Exhibit of appropriations for 1921. 

Appropriations made for the fiscal year 1921 and for prior years 
during the second session of the Sixty-sixth Congress, including 
revised estimated permanent and indefinite appropriations, and 
appropriations for the Postal Service payable from postal 
revenues |4, 704,277, 558.18 

Deduct: 
Postal Service for 1921 payable from the 

postal re venues...: $504,399,000.00 
Postal deficiencies of prior years, payable 

from postal revenues.. .,. 19,069,269.65 
Deficiencies and supplementals for prior 

years 967,766,803.85 
1,491,235,073.50 

Total appropriations for 1921, exclusive of deficiencies 
and Postal Service payable from postal revenues, and 
excluding also the railroad guaranty, repayments 
under revolving fund appropriations, repayments to 
appropriations, and appropriations of unexpended 
balances, the effect of which on the appropriations 
for 1921 is shown on pages 47 to 49 of this report.. . . 3, 213, 042, 484. 68 

I take very special pleasure in caUing attention to the attached 
condensed annual reports of the various bureaus and divisions of 
the Treasury Department and to the tables accompanying the report 
on the finances. 

D. F . HOUSTON, 

Secretary. 

TO the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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EXHIBITS. 

EXHIBIT 1. 

to 
00 

CERTIFICATES OF INDEBTEDISTESS, TOTAL I S S U E S AND THE AMOUNT ISSUED THROUGH EACH F E D E R A L 
RESERVE BANK FROM APR. 6, 1917, TO OCT. 3 1 , 1920. 

Authorizing act and series. Date of issue. 
Date of 

maturity. Rate. Total amount. 

Federal reserve district. 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta, 

O 

o 

H 
W 

1̂  
> 
o 
Ul 

Issued in anticipation of the first 
Libertv loan: 

. Apr." 24, 1917 
Do 
Do 
Do 

Apr. 25,1917 
May 10,1917 
May 25,1917 
June 8,1917 

June 30,1917 
July 17,1917 
July 30,1917 

do 

Total. 

Issued in anticipation of the second 
Libertv loan: 

Apr.2-!, 1917 
Do 
Do 

Sept. 24,1917 
Do 
Do 

Aug. 9.1917 
Aug. 28,1917 
Sept. 17,1917 
Sept. 26,1917 
Oct. 18,1917 
Oct. 24,1917 

Nov. 15,1917 
Nov. 30,1917 
Dec. 15,1917 

do 
Nov. 22,1917 
Dec. 15,1917 

Total. 

Issued in anticipation of the third 
Liberty loan: 

Sept. 24,1917 
Do 
Do 
Do 
Do 

Sept. 24, 1917, as amended Apr. 4, 
1918 

Jan. 22,1918 
Feb. 8,1918 
Feb. 27,1918 
Mar. 20,1918 
Apr. 10,1918 

Apr. 22,1918. 

Apr. 22,1918 
May 9,1918 
May 28,1918 
June 18,1918 
July 9,1918 

July 18,1918 

Total.. 

§208,205.000 
200.000,000 
200,000,000 

. 200,000,000 

815,800.000 
12,167,000 
11,200,000 
18,200,000 

$136,150,000 
98,512,000 
125,300,000 
100,500,000 

§14,000,000 
10,000.000 
9,000,000 
10,400,000 

S14,000,000 
15,000,000 
10,800,000 
19,100,000 

S5,350,000 
2,753,000 
2,000,000 
3,600.000 

868,205,000 57,367,000 460,462,000 43,400,000 58,900.000 13,703,000 

300,000,000 
250,000,000 
300,000,000 
400,000,000 
38.5,197,000 
685,296,000 

19.400.000 
15,140,000 
12,171,000 
22,174,000 
30,149,000 
33.010,000 

175,000,000 
162,938,000 
204,347,000 
212,100.000 
179,475,000 
543,683,000 

12,800,000 
9,882,000 
8.830,000 
20,000,000 
24,000,000 
13,600.000 

33,700,000 
24,157,000 
25,113,000 
34,209,000 
38,863,000 
26,471,000 

2,800,000 
7,235,000 
3,180,000 
7,004;000 
8,323,000 
11,472,000 

2,320,493,000 132,044,000 1,467,543,000 89,132,000 182,513,000 40,014,000 

400,000,000 
500,000,000 
500,000,000 
543,032,500 
551,226,500 

517,826,500 

20,025,000 
29,134,000 
35,369,000 
53,690,000 
39,731,000 

209,685,000 
241,322,000 
172,666,500 
193,709,500 
215,448,000 

36,468,000 222,486,000 

22,500,000 
30,000,000 
33,000,000 
38,000,000 
38,000,000 

35,000,000 

26,000,000 
34,000,000 
44,500,000 
48,400,000 
46,000,000 

39,133,500 

7,000,000 
12,131,000 
18,148,000 
16,234,500 
11,219,000 

11,097,000 

3,012,085,500 214,417,000 1,255,308,000 196,500,000 238,033,500 75,829,500 

§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 
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Issued in anticipation of the fourth 
Liberty loan: t^ 

Sept. 24, 1917, as amended 
Apr. 4,1918— 

Series IV-A. 
Series IV-B 
Series IV-C 
SeriesIV-D 
Series IV-E 
SeriesIV-F 
Series IV-G.,. 

Total., 

Issued in anticipation of the Vic= 
tory Liberty loan: 
V Sept. 24, 1917, as amended 

Apr. 4,1918— 
Series V-A 
Series V-B 
Series V-C 
Series V-D 
Series V-E 
Series V-F 1 
Series V-G 

Sept. 24, 1917, as amended 
Apr. 4, 1918, and Mar. 3, 
1919— 

Series V-H 
SeriesV-J 
Series V-K 

TotaL. 

Loan certificates of 1920: 
Sept. 24, 1917, as amended 

Apr. 4, 1918, and Mar. 3, 
1919— 

Series A, 1920 
SeriesB,1920 
Series C, 1920 
Series D, 1920 
SeriesE, 1920 
SeriesF, 1920 
Series G, 1920 
Series H, 1920 

Total.. 

June 25,1918 
July 9,1918 
July 23,1918 
Aug. 6,1918 
Sept. 3,1918 
Sept. 17,1918 
Oct. 1,1918 

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 

Aug. 1,1919 
Aug. 15,1919 
Sept. 2,1919 
Dec. 1,1919 
Apr. 1,1920 
Apr. 15,1920 

do. 
May 17,1920 

Oct. 24,1918 
Nov. 7,1918 
Nov. 21,1918 
Dec. 5,1918 
Jan. 2,1919 
Jan. 16,1919 
Jan. 30,1919 

May 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 

Jan. 2,1920 
Jan. 15,1920 
Feb. 2,1920 
Feb. 16,1920 
July 1,1920 
July 15,1920 
Oct. 15,1920 
Nov. 15,1920 

4f 

839,646,500 
753,938,000 
584,750,500 
575,706,500 
639,493,000 
625,216,500 
641,069,000 

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 

6,157,589,500 

533,801,500 
532,152,000 
573,841,500 
162,178,500 
200,669,500 
83,903,000 
170,633,500 
102,865,000 

2,360,044,500 

64,590, 
56,273, 
48,267, 
49,509, 
57,424, 
54,710, 
50,378, 

381,152,500 

47,901,000 
45,010,500 
60,154,500 
49,090,500 
48,800,000 
48,421,500 
41,909,000 

48,454,000 
43,705,000 
42,346,500 

475,792,500 

41,935,500 
43,855,500 
45,765,500 
14,535,500 
11,253,500 
6,615,500 
15,496,500 
8,718,000 

312,844,500 
273,219,500 
211,714,000 
207,287,000 
210,068,500 
216,264,500 
249,591,000 

1,680,989,000 

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 

12,255,145,000 

188,175,500 

192,326,000 
201,904,600 
252,679,000 
43,165,000 
104,682,000 
33,039,500 
94,127,600 
37,239,000 

959,162,500 

53,000,000 
53,100,000 
36,872,500 
38,400,000 
42,061,000 
45,778,000 
46,808,500 

316,020,000 

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 
11,601,000 
13,500,000 
3,744,000 
9,756,000 
7,248,000 

145,544,500 

80,000,000 
66,550,000 
55,927,000 
52,500,000 
74,088,000 
59,321,500 
52,182,500 

440,569,000 

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 

554,761,500 

45,330,000 
45,319,000 
39,088,500 
7,978,500 

13,348,500 
5,500,000 
7,100,000 

10,814,000 

19,013,000 
15,073,500 
16,886,000 
14,397,000 
18,957,000 
18,449,000 
15,208,000 

117,983,500 

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 

174,478,500 

9,790,500 
8,951,000 
10,493,500 
7,193,500 
3,127,000 
1,650,000 
4,693,000 
2,965,500 

17,233,500 
16,021,500 
13,168,500 
14,968,500 
16,205,500 
15,872,000 
21,387,500 

114,857,000 

11,600,000 
16,349,500 
15,265,500 
12,288,000 
16,262,500 
15,482,000 
14,977,500 

13,175,500 
13,274,500 
14,636,500 

143,311,500 

48,864,000 

14,858,000 
15,427,500 
19,312,000 
9,272,500 
4,101,000 
2,271,000 
5,123,000 
2,063,000 

i 

O 
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Certificates of indebtedness, total issues and the amount issued through each Federal reserve banh from Apr. 6, 1917, to Oct. 31, 1920—Continued. 

Author iz ing act a n d series. 

L o a n certificates of 1921: 
Series A, 1921 
Series B , 1921 •. 
Series C, 1921 

Tota l 

Issued in ant ic ipa t ion of income 
and profits taxes , 1918: 

Sept . 24, 1917.. 
D o '. 
Do 
D o 

Sept . 24, 1917, as amended 
Apr . 4, 1918 . . 

Do 

Tota l 

Issued in ant ic ipat ion of Income 
and profits taxes , 1919: 

Sept . 24, 1917, as amended 
Apr . 4,1918— 

T a x series, 1919 . . 
Series T ' 
Series T -2 

Sept . 24, 1917, as amended 
Apr . 4, 1918, and Mar. 3, 
1919— 

Series T - 3 . 
Series T-4 
Series T-5 
Series T-n 
Scries T-7 

D a t e of issue. 

J u n e 15,1920 
J u l y 15,1920 
Aug. 16,1920 

Nov . 30,1917 
Jan . 2,1918 
Feb . 15,1918 
Mar. 1.5,1918 

Apr . 15,1918 
May 15,1918 

Aug. 20,1918 
Nov. 7,1918 
Jan . 16,1919 

Mar. 15,1919 
J u n e 3,1919 

d o 
J u l y 1,1919 

d o 

Tota l . -
1 

D a t e of 
m a t u r i t y . 

J a n . 3,1921 
J a n . 15,1921 
Aug. 16,1921 

J u n e 25,1918 
do 
do 

. . . - , d o 

d o : . 
d o - . . . . . . . 

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 

R a t e . 

5 -
5i-
6 

4 
4 
4 
4 

4 
4 

4 
4^ 

4^ 

t 
4i 
4 i 

To ta l a m o u n t . 

§176,604,000 
126,783,500 
157,654,500 

461,042,000 

691,872,000 
491,822,500 

= 74,100,000 
110,962,000 

71,880,000 
183,767,000 

1,624,403,500 

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 

Federa l reserve dis t r ic t . 

Bos ton . 

§12,470,000 
8,852,000 

14,042,000 

35,364,000 

20,921,000 
16,16.3,500 
8,790,500 
6,735,500 

6,071,500 
24,578,000 

83,260,000 

12,025,500 
88,728,000 
36.276,500 

^ ,015 ,000 
32,21.5,500 

8,924,500 
14,188,000 
35,538,500 

256,911,500 

New York . 

§81,370,500 
55,808,500 
57,704,500 

194,883,500 

494,070,500 
239,954,000 

14,007,500 
10, 252, .500 

12,000,500 
61,188,000 

831,47.3,000 

44,766,000 
350,847,500 
165,622,000 

227,964,000 
212, ,337,000 
78,557,500 

129,2.54; 000 
242,504,000 

1,451,852,000 

Phi ladelphia . 

§5,300,000 
9,742,000 

12,426,000 

27,468,000 

11,492,000 
34,796,000 

4,680,000 
10,474,500 

14,511,500 
19,583,000 

9.5,537,000 

10,523,500 
29,283,500 
19,744,000 

18.874,000 
18; 680,500 
8,031,000 

14,730,000 
21,129,000 

141,001,.500 

Cleveland. 

§14,624,000 
7,990,000 

15,057,500 

37,671,500 

115,230,500 
70,059,500 
15,402,500 
55,615,500 

10,587,000 
18,547,500 

285,452, .500 

29,968,500 
112,500,000 
78,641,.50e 

46,187,000 
62,280,000 
33,894,000 
30,551,000 
41,418,500 

435,440,500 

R i c h m o n d . 

§2,382,000 
1,550,000 
5,567,000 

9,499,000 

2,415,000 
8,948,500 
1,917,000 
2,725,500 

2,049,000 
2,767,000 

20.822,000 

4,205,000 
12,4.58,000 
10,652,000 

8,&31,500 
23,208,000 
8,264,000 

10,7.53,000 
14,147,500 

92,519,000 

A t l an t a . 

§2,981.500 
1,485,000 
4,262,500 

8,729,000 

1,555,000 
.5,551,000 
1,269,000 

826,000 

2,749,500 
1,055,500 

13,006,000 

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 

00 
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Issued in ant ic ipa t ion of income 
and profits t axes , 1920: 

Sept. 24,1917, as amended— 
Series T-8 . 
Series T-9 
Series T-10 
Series TM3-1920 
Series TJ-1920 
Series TD-1920 
Series TM4-1920 

Tota l 

Issued in an t ic ipa t ion of income 
a n d profits t axes , 1921: 

Sept . 24, 1917, as amended— 
Series TM-1921 . . . . 
Series TJ-1921 .' 
Series TM2-1921 
Serias TM3-1921 
Series TS-1921 
Series TM4-1921 

Tota l 
Special issues to secure F e d e r a l 

reserve b a n k no tes : 
Sept . 24, 1917, as a m e n d e d 

Apr . 4, 1918 a n d Apr . 23, 
1918 

Special issue, p a y a b l e in foreign 
cur rency : 

Sept . • 24, 1917, as a m e n d e d 
Apr . 4,1918, Ju ly 9,1918, and 
Sent 24 1918 

Special shor t - t e rm issues: 

Sept . 24, 1917, as a m e n d e d 
Apr . 4,1918, a n d Mar. 3,1919. 

/̂  -

Ju ly 15,1919 
Sept. 15,1919 

do 
Dec. 1,1919 
Dec. 15,1919 
Jan . 2,1920 
F e b . 2,1920 

Mar. 15,1920 
J u n e 15.1920 
J u l y 15,1920 
Sept. 15,1920 

. do 
Oct. 15,1920 

C) 

}. « 

Mar. 15,1920 
- - - . : d o 
Sept. 15,1920 
Mar. 15,1920 
J u n e 15,1920 
Dec. 15,1920 
Mar. 15,1920 

Mar. 15,1921 
J u n e 15,1921 
Mar. 15,1921 

do 
Sept . 15,1921 
Mar. 15,1921 

(2) 

4^ 
4 i 

1̂ 
4 | 
4 * 

ll 
6 
5 | 

2 

( 2,2^.4, 
44, 4i , 

I 5,5*, 6. 

323,074,500 
101,131,500 
657,469,000 
260,322,000 
728,130,000 
703,026,000 
304,877,000 

3,078,030,000 

201,370,500 
242,517,000 

74,278,000 
106,626,500 
341,969,500 
124,252,500 

1,091,014,000 

259,375,000 

5 112,091,700 

ll4,630,345,108.53 

13,446,000 
5,704,000 

" 31,752,000 
18,521,500 
47,722,000 
52,782,500 
17,695,500 

187,623,500 

10,202,000 
18,475,000 
3,786,500 
5,424,000 

21,329,500 
10,059,000 

69,276,000 

21,436,000 

450,000,000 

116,450,500 
25,582,500 

412,319,000 
90,410,000 

281,882,500 
324,189,000 
107,732,500 

1,358,566,000 

59,982,000 
93,629,500 
34,583,000 
60,233,500 

181,370,500 
40,566,500 

470,365,000 

59,276,000 

9,291,500,000 

12,369,500 
5,563,000 

• 54,586,500 
10,482,000 
50,222,500 
48,300,000 
lO;416,000 

191,939,500 

5,131,500 
23,200.000 

4,508,000 
6,138,500 

26,936,000 
13,822,500 

79,736,500 

30,280,000 

242,000,000 

29,070,000 
8,788,000 

53,802,000 
22,544,000 
58,000.000 
46,119,500 
28,013,500 

246,367,000 

17,420,500 
25,132,500 
6,164,500 
9,831,000 

29,205,000 
14,393,000 

102,146,500 

23,299,000 

856,000,000 

7,394; 000 
2,999,500 

10,339,500 
9,196,500 

15,379,500 
11,858,000 
7,093,500 

64,260,500 

5,981,.500 
7,064,000 
2,195,000 
1,884,000 
9,138,500 
4,204,000 

30,467,000 

12,260,000 

136,000,000 

12,441,.500 
3,706,000 
.5,618,000 

11,221,000 
22,256,500 
14,600,500 
9,276,000 

79,119,500 

2,582,500 
4,498,000 
1,726,000 
1,092,500 
4,537,500 
2,227,500 

16,664,000 

15,664, oon 

38,000,000 

Ul 
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pi 

o 
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1 Various, begiiming Aug. 20,1918. 
2 One year from date of issue. 

3 Various, beginning Nov. 27, 1918. 
4 VariouSj beginning Feb. 25, 1919. 

6 Pesetas 543,900,000. 
8 Various. 
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Certificates of indebtedness, total issues and the amount issued through each Federal reserve banl from Apr. 6, 1917, to Oct. SI, 75^0—Continued. 
00 
00 

Authorizing act and series. 

Issued in anticipation of the first 
Liberty loan: 

Apr.24,1917 
Do 
Do 
Do 

Total. 

Issued in anticipation ofthe second 
Liberty loan: 

Apr.24,1917 
Do. 
Do 

Sept. 24,1917 
Do 
Do 

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.. 

amended 

Issued in anticipation of the fourth 
Liberty loan: 

Sept. 24, 1917, 
Apr. 4, 1918— 

Series IV-A. 
Series IV-B. 
Series IV-C. 
Series JV-D. 

Date of issue. 

Apr. 25,1917 
May 10.1917 
May 25,1917 
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 23,1918 
Aug. 6,1918 

Date of 
maturity. 

June 30,1917 
July 17,1917 
July 30,1917 

de 

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 

Rate. 

Federal reserve district. 

Cliicago. 

§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 

St. Louis. 

§10,400,000 
7,045,000 
7,200,000 
8,100,000 

32,745,000 

7,900,000 
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 
31,280,500 
25,9.52,500 
24,056,000 

Minneapolis. 

§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 

Kansas City. 

§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 I 

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 

38,0a9,000 I 39,347,000 

10,750,000 
15,000,000 
17,000,000 
16,000,000 
15,600,000 

15,000,000 

9,350,000 

20,000,000 
22,100.000 
16,800,000 
12,260,000 

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 

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 

San 
Francisco. 

§20,000,000 
7,500,000 
4,200,000 
5,200,000 

36,900,000 

13,000,000 
7,520,000 
9,030,000 
23,000,000 
20,000,000 
13,408,000 

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 

Treasury 
Department. 

1,559,000 

11,895,000 

11,938,000 
35,653,000 
4,327,000 
4,581,000 
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Series IV-E. 
Series IV-F. 
Series" IV-G. 

Total., 

Issued i n an t i c ipa t ion of t h e Vic­
to ry L i b e r t y loan: 

Sep t . 24, 1917, as a m e n d e d 
Apr . 4,1918— 

Series V - A 
Series V - B , 
Series V-C , 
S e r i e s V - D 
Series V - E 
Series V - F 
Series V - G 

Sep t . 24, 1917, as a m e n d e d 
Apr . 4, 1918, a n d Mar . 3, 
1919— 

S e r i e s V - H 
Series V - J 
S e r i e s V - K 

Tota l . . 

L o a n certificates of 1920: 
Sep t . 24, 1917, as a m e n d e d 

A p r . 4, 1918, a n d Mar . 3, 
1919— 

Series A, 1 9 2 0 . . . 
Series B , 1920. 
Series C, 1920 
Series D , 1920 
S e r i e s E , 1920 
S e r i e s F , 1920 
Series G, 1920 
•Series 11,1920 

Sept . 3,1918 
Sept. 17,1918 
Oct. 1,1918 

Dec . 5,1918 
Dec. 19,1918 
J a n . 2,1919 
J a n . 16,1919 
J a n . 30,1919 
F e b . 13,1919 
F e b . 27,1919 

Mar. 13,1919 
Apr . 10,1919 
May 1,1919 

Tota l . 

L o a n certificates of 1921: 
Series A, 1921 

- Series B , 1921. . 
Series C, 1921 

To ta l . 

Aug . 
Aug. 
Sep t . 
Dec. 
Apr . 
Apr . 

-do . . 

1,1919 
15.1919 
2,1919 
1.1919 
1.1920 

15.1920 

Jan. 2,1919 
Jan. 16,1919 
Jan. 30,1919 

May 6,1919 
May 20,1919 
J u n e 3,1919 
J u n e 17,1919 
Ju ly 1,1919 
J u l y 15,1919 
Ju ly 29,1919 

Aug. 12,1919 
Sep t . 9,1919 
Oct . 7,1919 

May 17,1920 

J u n e 15,1920 
Ju ly 15,1920 
Aug . 16,1920 

J a n . 
J a n . 
F e b . 
F e b . 
Ju ly 
Ju ly 
Oct . 

2,1920 
15,1920 
2,1920 

16,1920 
1,1920 

15,1920 
15,1920 

Nov . 15,1920 

Jan. 3.1921 
Jan. 15; 1921 
Aug. 16,1921 

88,279,000 
88,878,500 
82,759,000 

663,204,000 

97,235,500 
83,189,500 
108,647,000 
97,774,500 
103,048,500 
91,677,500 
82,044,000 

82,656,500 
99,886,000 
107,256,500 

953,415,500 

79,723,000 
70,582,000 
63,193,500 
15,238,000 
18,359,000 
6,313,500 
11,086,000 
14,080,000 

25,501,500 
24,178,500 
21,360,000 

17,200,000 
17,700,000 
21,500,000 

186,963,000 

24,231,500 
21,319,500. 
30,927,000 
26,445,500 
29,678,500 
27,405,000 
.21,225,500 

22,219,000 
21,761,500 
20,075,000 

245,288,000 

278,575,000 

25,132,000 
10,044,500 
20,250,500 

55,427,000 

21,700,000 
20,569,000 
17,975,500 
8,728,000 
4,277,500 
3,135,500 
4,11.5,500 
4,237,000 

127,560,000 

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 

25,913,000 
22,816,000 
21,200,000 

176,866,000 

21,115,000 
20,778,500 
19,050,500 
18,403,500 
20,000,000 
18,500,000 
20,040,000 

16,750,000 
13,000,000 
20,107,500 

187,745,000 

84,738,000 

5,625.000 
3,702; 500 
6,285,500 

15,613,000 

17,514,000 
17,300,000 
16,000, boo 
8,300,000 
6,265,000 
3,979,500 
2,413,500 
1,341,000 

73,113,000 

2,214,500 
721,500 

2,093,000 

5,029,000 

20,000,000 
20,238,500 
16,000,000 
10,000,000 
5,929,000 
1,948,000 
3,451,000 
4,309,000 

11,295,500 I 
11,898,500 
9,457,000 

49,500,000 
46,350,000 
46,420,000 

83,320,000 

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 
14,359,000 

101,546,000 

305,020,000 

42,400,000 
40,000,000 
45,000,000 
40,000,000 
45,400,000 
40,000,000 
35,800,000 

35,450,000 
27,850,000 
38,575,000 

390,475,000 

81,875,500 

5,187,500 
5; 795,000 
6,000,000 

16,982,500 

16,185,000 
14,429,000 
23,179,000 
11,916.500 
4,986; 000 
3,092,000 
1,836,000 
2,014,500 

77,638,000 

2.567.000 
1; 192; 500 
2,544, O'OO 

6,303,500 

38,175,000 
37,300,000 
43,000,000 
14,250,000 
9,841,000 
6,214,500 
11,435,500 
7,836,000 

8,052,000 

16,750,000 
7,900,000 
11,422,000 

36,072,000 

3,000,000 
3,000,000 
2,817,000 

65,316,000 

4,140,000 
327,500 

4,000,000 

5,645,000. 
3,085,000 

2,200,000 

"4," 666* 666 

23,397,500 

i 
Q 

O 

H 
W ^ 

• > 

1,000,000 c^ 
6,400,000 n 
. . . . . . . . . pi 

K! 

7,400,000 

12,000,000 

12,000,000 

to 
0 0 
CD 
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Certificates of indebtedness, total issues and the amount issued throng leach Federal reserve bank from Apr. 6, 1917, to Oct. 31, 1920—Continued. to 
CD 
O 

Author iz ing ac t a n d series. 

Issued in ant ic ipat ion of income 
and profits taxes , 1918: 

Sept . 24, 1917 
Do 
Do '. 
Do 

Sept . 24, 1917, as amended 
A p r . 4, 1918 

Do 

Tota l . 

Issued In ant ic ipat ion of income 
and profits t axes , 1919: 

Sept . 24, 1917, as amended 
A p r . 4,1918— 

T a x series, 1919 
Series T 
Series T-2 

Sept . 24, 1917, as arriended 
A p r . 4, 1918, a n d Mar . 3, 
1 9 1 9 -

S e r i e s T - 3 .'. 
Series T-4 : .". 
Series T-5 
Series T-6 
Series T-7 , 

Tota l . , 

Issued in ant ic ipat ion of income 
and profits t axes , 1920: 

Sept . 24, 1917, as amended— 
Series T-S- : '. 
Series T-9 
Series T-10 
Series TM3-1920 
Series TJ-,1920 

D a t e of issue. 

Nov. 30,1917 
Jan. 2,1918 
Feb. 15,1918 
Mar. 15,1918, 

Apr . 15,1918 
May 15,1918 

Aug. 20.1918 
Nov . 7,1918 
Jan . 16.1919 

Mar. 15,1919 
June 3,1919 
. . . - d o 
Ju ly 1,1919 
. . . . ' d o . 

Ju lv 15,1919 
Sept . 15,1919 

do 
Dec . 1,1919 
Dec. 15,1919 

D a t e of 
m a t u r i t y . 

June 25,1918 
do 
do 
dn 

.do- , 
- d c . 

Ju ly 1.5,1919 
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 
Mar. 15; 1920 
Sept . 15,1920 
Mar. 15,1920 
J ime 15,1920 

R a t e . 

Federa l reserve distr ict . 

Chicago. 

§30,139,500 
48,054,500 
15,709,000 
13,286.500 

15.742,OGO 
40;002;500 

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 
42,493,500 
100,789,000 

St . Louis . 

§3,833,000 
11.168,500 
1,661,500 
2,063,500 

901,500 
3,075,000 

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,OOU 

11,198,500 
3,614,500 

12,232, .500 
9,191,500 

29,692,500 

Minneapolis. 

§1,743,000 
5,2.30,000 
1,255,000 

720,000 

850.090 
1,600:000 

11,398,000 

1,829,000 
10,229; 500 
3,030,000 

3,502,000 
10,468,500 
2,600,600 

10,000.000 
10,000;GOO 

51,650,500 

8,866,500 
4,750,000 
7,750,000 
5,133,000 

12,803,.500 

Kansas City. 

§1,072,000 
17,075,000 

49S, 500 
824,500 

1,028,000 
538,500 

Dallas . 

§5.388,500 
15; 180,000 
1,505,500 
1,022,000 

1,092,000 
4,762,500 

21,036,500 j 28,950,500 

3,662,500 
7,443,500 
4,101,000 

1,820,000 
7,681,500 
2,502. ."iOO 
8,222,000 
6,551,500 

41,984,500 

7,670,000 
2,835,000 
4,165,000 
6,264,500 
20,025,000 

4,173,000 
12.103,000 
4,350,000 

3,417,500 
15,815,500 
3,0.36,000 
6,221,500 
12,823, .500 

61,940,000 

8,681,000 
3,491,500 
8,232,500 
13,088,500 
31,803,000 

San 
Francisco. 

§4,012,000 
19,632,000 
7,404,000 
6,416. 000 

4,297,500 
6,069,500 

47,831,000 

16,272,500 
38,164,000 
17,050,000 

9,649,000 
30,201,500 
1.5,684,500 
12,134,000 
27,001,000 

166,166,500 

24,651,500 
10,000,000 
21,500,000 
21,776,000 
57, .554,000 

Treasury 
D e p a r t m e n t . 

O 

w 
H 
»=J 
M 

§8,666,666 g 

i7,'543,'666 CQ 

19,045,500 

44,588,500 

5,645,000 
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Series TD-1920 
Sprips TM4—1920 

Tota l 

Issued i n ant ic ipat ion of income 
and profits t axes , 1921: 

Sept . 24,1917, as amended— 
Series TM-1921 
Series TJ-1921 
Spripc; TM*? 1Q91 
Series TM3-1Q21 
Series TS-1921 
Series TM4 1921 . 

Total 
Special issues t o secure Federal 

reserve b a n k notes : 
Sep t . 24, 1917, as a m e n d e d 

A p r . 4, 1918, a n d A p r . 23, 
. 1918 

Special issues payab le in foreign 
cur rency : 

SeDt. 24, 1917, as amended 
• A p r . 4, 1918, .Tuly 9, 1918 

a n d Sept . 24 1918 . 
Special shor t t e r rh issues: 

Sep t . 24, 1917, as a m e n d e d 
A p r . 4,1918, and Mar. 3, 1919.. 

J an . 2,1920 
F e b . 2,1920 

Mar . 15,1920 
J ime 15,1920 
July 15,1920 
Sept . 15,1920 

do 
Oct . 1.5,1920 

0) 

} ( . . 

Dec. 15,1920 
Mar. 15,1920 

Mar . 15,1921 
J u n e 15,1921 
Mar . 15,1921 

. . . - . d o 
Sep t . 15,1921 
Mar . 15,1921 

4 ! 
4^ 

4f 
6 

tl 
6 

55 

2 

I 2,2^,4, 
4 | , 4^, 

I 5,5^,6. 

77,484,500 
50,110,500 

395,437,500 

21,926,000 
27,433,000 

8,177,000 
9,330,500 

24,459,500 
15,234,000 

106,560,000 

39,612,000 

ll,511,000,000 

23,234,000 
9,421,500 

98,685.000 

6.806,000 
9,793,500 
2,300,000 
1,046,500 
9,900,500 
4,621,000 

34,467,500 

17,068,000 

90,000,000 

15,515,000 
8,959,500 

63,787,500 

3,257,500 
2,278,500 
l,032..50f 
1,864,50C 
3.986,500 
2,050,000 

14,469,500 

8,480,000 

192,500,000 

13.036,500 
16,000,000 

69,996,000 

7,235,500 
11,412,500 
2,210, .500 
1,686,500 
9,313,500 
4,744,500 

36,603,000 

12,820,000 

120,000,000 

8, .506,500 
14,868,50p 

88,671,500 

4,719,500 
4,000, .50.0 

496,000 
1,945,000 
2.692,500 
3;008,500 

16,861,000 

8,300,000 

195,000,000 

38,400,OOC 
25,250,000 

199,031,500 

16,063,000 
15,600,000 
7,100,000 
6,150,000 

19,100,000 
9,322,000 

73,335,000 

10,880,000 

472,000,000 

29,000,000 

V 

34,645,000 

40,063,000 

40,063,000 

5 112,091,700.00 

1,036,345,108.-53 

RECAPITULATION. 

Issues. 

L o a n certificates: 
I n an t i c ipa t ion of t h e first L i b e r t y loan 
I n an t ic ipa t ion of t h e second L ibe r ty loan 
I n an t i c ipa t ion of t h e t h i r d L ibe r ty loan 
I n an t ic ipa t ion of t h e fourth L ibe r ty l o a n . . . . . . 

• I n an t i c ipa t ion of t h e Victory L ibe r ty loan 
Series of 1920 
Series of 1921. . . . 

To ta l loan cert if icates. . . . 

To ta l a m o u n t . 

§868,205,000.00 
2,320,493,000.00 
3,012,085,500.00 
4,659,820,000.00 
6,157,589,500-00 
2,360,044,500.00 
. 461,042,000.00 

19,839,279,500.00 

Boston. 

§57,367,000 
132,044,000 
214,417,000 
381,162,500 
475,792,500 
188,175,500 
35,364,000 

1,484,312,500 

N e w Y o r k . 

§460,462,000 
1,467,643,000 
1,255,308,000 
1,680,989,000 
2,256,145,000 

959;162,500 
194,883, .500 

8,273,493,000 

Phi lade lphia . 

§43,400,000 
89,132,000 

198,500,000 
316,020,000 
420,334,500 
145,544,500 
27,468,000 

1,238,399,000 

Cleveland. 

§58,900,000 
182,513,000 
238,033,500 
440,569,000 
654,761,500 
1.74,478,500 
37,671,500 

1,686,927,000 

R i c h m o n d . 

§13.703,000 
40;014,000 
75,829,500 

117,983,600 
187,497,000 
48,864,000 
9,499,000 

493,390,000 

A t l a n t a . 

§13,305,000 
32,136,000 
79,673,000 

114,857,000 
143,311,600 
72,428,000 
8,729.000 

464,338,600 

Ul 

o 

pi 

> 

Ul 

1 Various, beginning Aug. 20, 1918. 
2 One year from date of issue. 

3 Various, beginning Nov. 27,1918. 
< Various, beginning Feb. 25, 1919. 

5 Pesetas 543,900,000. 
6 Various. 

to 
CD 
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Certificates of indebtedness, total issues and ihe amount issued through each Federal reserve banlc from Apr. 6, 19t7, to Oct. 31, 1920—Continued. 

RECAPITULATION-Continued. 

to 
CD-

Issues^. 

T a x certificates: 
I n an t i c ipa t ion of income a n d profits taxes , 1918 
I n an t ic ipa t ion of income a n d profits taxes , 1919 
I n an t i c ipa t ion of income a n d profits taxes , 1920 
I n an t ic ipa t ion of income a n d profits t axes , 1921 

To ta l t a x certificates 

Special issues to secure Federa l reserve b a n k notes 
Special issues p a y a b l e i n foreign currency 
Special shor t t e r m issues 

G r a n d to ta l , all issues 

Issues. 

L o a n certificates: 
I n an t i c ipa t ion of t he first L ibe r ty loan •. 
I n an t ic ipa t ion of t he second L ibe r ty loan 
I n an t ic ipa t ion of t h e t h i r d L ibe r ty loan 
I n an t ic ipa t ion of t he fourth L ibe r ty loan 
I n an t i c ipa t ion of t h e Victory L ibe r ty loan 
Series of 1920 
Series of 1921 . . 

To ta l loan certificates . . . 

T a x certificates: 
I n an t ic ipa t ion of income a n d profits t axes , 1918 
I n an t i c ipa t ion of income a n d profits t axes , 1919 
I n an t i c ipa t ion of income a n d profits t axes , 1920 
I n an t i c ipa t ion of i n c o m e a n d profits t a x e s , 1921 

T o t a l t a x certifioates ; 

Special issues to secure F e d e r a l reserve b a n k no tes 
Special issues p a y a b l e i n foreign currency 
Special sihort t e r m issues 

G r a n d to t a l , al l issues 

Tota l a m o u n t . 

§1,624,403,500.00 
3,354,787,500.00 
3,078,030,000.00 
1,091,014,000.00 

9,148,235,000.00 

259,375,000.00 
112,091,700.00 

14,630,345,108.63 

43,989,326,308.63 

Chicago. 

§77,693,000 
138,697,000 
325,355,000 
663,204,000 
953,415,500 
278,575,000 

- 55,427,000 

2,492,266,500 

162,934,000 
463,807,000 
395,437,500 
106,560,000 

1,128,738,500 

39,612,000 

1,511,000,000 

5,171,617,000 

Bos ton . 

§83,260,000 
256,911,500 
187,623,600 
69,276,000 

597,071,000 

21,436,000 

450,666,666 

2,552,819,600 

St . Louis . 

§32,745,000 
• 45,700,000 

133,584,500 
186,963,000 
245,288,000 
84,738,000 
15,613,000 

744,631,500 

22,703,000 
75,622,000 
98,585,000 
34,467,500 

231,277,500 

17,068,000 

90,000,000 

i .ns2 977 nnn 

' ' ' 

N e w Y o r k . 

§831,473,000 
1,451,852,000 
1,358,566,000 

470,365,000 

4,112,256,000 

59,276,000 

9,291,500,000 

21,736,525,000 

Minneapol is . 

§14,600,000 
29,471,000 
89,350,000 

127,560,000 
218,880,500 
73,113,000 
5,029,000 

568,003,500 

11,398,000 
51,650,500 
63,787,600 
14,469,500 

141,305,500 

8,480,000 

192,500,000 

9nn 289.nnn 

P h i l a d e l p h i a . 

§95,537,000 
141,001,600 
191,939,600 
79,736,500 

508,214,600 

30,280,000 

242,000,000 

2,018,893,500 

Kansas Ci ty . 

§30,300,000 
38,039,000 

128,524,500 
176,866,000 
187,745,000 
81,875,500 
16,982,600 

660,332,500 

21,036,500 
41,984,500 
69,996,000 
36,603,000 

169,620,000 

12,820,000 

120,000,000 

9fi2 772 .̂ (V) 

' ' 

Cleveland. 

§285,452,500 
435,440,500 
246,367,000 
102,146,500 

1,059,406,600 

23,299,000 

856,000,000 

3,635,632,500 

Dallas . 

§18,225,000 
39,347,000 
90,925,000 
83,320,000 

101,546,000 
77,638,000 
6,303,600 

417,304,600 

28,950,500 
61,940,000 
88,671,500 
16,861,000 

196,423,000 

8,300,000 

196,000,000 

817 n27 .5nn 

' ' 

R i c h m o n d . 

§20,822,000 
92,519,000 
64,260,600 
ao, 467,000 

208,068,500 

12,260,000 

136,000,000 

849,718,600 

San Francisco, 

$36,900,000 
85,968,000 

172,790,500 
305,020,000 
390,475,000 
168,052,000 
36,072,000 

1,195,267,600 

47,831,000 
166,1.56,500 
199,031,500 
73,335,000 

486,354,000 

10,880,000 

472,000,000 

2.164.501..500 

A t l a n t a . 

§13,006,000 
71,414,000 
79,119,500 
16,664,000 

180,203,500 

15,664,000 

38,000,000 

698,208,COO 

Treasu ry 
D e p a r t m e n t . 

§10,605,000.00 

11,895,000.00 
65,316,000.00 
23,397,500.00 

7,400,000.00 
12,000,000.00 

130,613,500.00 

44,688,600.00 
34,645,000.00 
40,063,000.00 

119,296,600.00 

112,091,700.00 
1,036,346,108.63 

1..39S ,34fi SnS .(̂ .̂  

O . 

o 

tei 

Ul 
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SECRETARY OF THE TREASURY. 293 

E X H I B I T 2. 

CERTIFICATES OF INDEBTEDNESS, PAR AMOUNT IS SUED,RETIRED, 
AND OUTSTANDING TO OCT. 31 , 1920. 

D a t e of issue. D a t e of 
m a t u r i t y . Series. R a t e I ssued . Re t i red . Ou t s t and ing 

Oct. 31,1920. 

Loan certificates: 
Apr . 25, 1917. 
May 10,1917. 
Mav 25, 1917: 
J u n e 8,1917. . 
Aug . 9,1917-. 
Aug . 28,1917. 
Sept . 17,1917. 
Sept . 26,1917. 
Oct. 18,1917.. 
Oct 24,1917... 
J an . 22,1918.. 
F e b . 8,1918.... 
Feb . 27,1918.. 
Mar. 20,1918.. 
Apr . 10,1918.. 
Apr . 22,1918.. 
J u n e 25,1918-
Ju ly 9,1918. - -
.Tuly 23,1918. -
Aug. 6,1918-. 
Sept . 3,1918.-
Sept . 17,1918-
Oct. 1.1918... 
Dec. 5,1918... 
Dec. 19,1918.. 
Jan . 2 ,1919. . . 
J an . 16,1919.. 
J a n . 30,1919.. 
F e b . 13,1919.. 
F e b . 27,1919.. 
Mar. 13,1919.. 
Apr . 10,1919.. 
May 1,1919... 
Aug. 1,1919.. 
Aug. 15,1919. 
Sept. 2,1919--
Dec. 1,1919... 
Apr . 1,1920... 
Apr . 15,1920.. 

Do 
May 17,1920. -
.Tmiel5,1920-
Julv 15,1920.-
Aug. 16,1920. 

To ta l 

J u n e 30,1917 
Ju ly 17,1917 
Ju ly 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 
J u n e 18,1918 
Ju ly 9,1918 
^ ' 18,1918 

24,1918 
7,1918 

21.1918 
5.1918 
2.1919 
16.1919 
30,1919 

6,1919 
May 20,1919 
J ime 3,1919 
J u n e 17,1919 
Ju lv 1,1919 
Ju lv 15,1919 

29,1919 
12.1919 
9,1919 
7.1919 
2.1920 
15.1920 
2,1920 
16,1920 
1.1920 
15,1920 
16,1920 
15.1920 
3.1921 

15.1921 

Ju ly 
Oct. 
Nov . 
Nov. 
Dec. 
Jan . 
Jan . 
J an . 
May 

Ju ly 
Aug. 
Sept . 
Oct. 
Jan . 
Jan . 
Feb . 
Feb . 
Ju ly 
Ju ly 
Oct. 
Nov. 
Jan . 
Jan . 
Aug. 16,1921 

I V r A . . 
I V - B . . 

rv-c... 
I V - D . . 
IV-T^] - . , 
I V - F . . 
I V - G . . 
V - A . - . 
V - B . . . 
V - C . . . 
V - D - - -
V - E . . . 
V - F . . . 
V - G . . . . 
V - H . . . 
V - J . . . . 
V - K . . . 
A-1920-
B-1920-
C-1920-. 
D-1920. 
E-1920. 
r -1920-
G-1920-
H-1920. 
A-1921 -
B-1921. 
C-1921. , 

T a x certificates: 
Nov . 30, 1917. 
J an . 2,-1918... 
F e b . 15,1918.. 
Mar. 15,1918.. 
Apr . 16,1918.. 
May 16,1918. -
Aug . 20, 1918. 
Nov . 7, 1918-. 
J an . 16, 1919.. 
Mar. 15,1919.. 
J u n e 3. 1919-. 

D o 
J u l y l , 1919. . 

Do 
Ju ly 15, 1919.. 
Sept . 15, 1919-, 

Do 
Dec 1, 1919. . , 
Dec. 15,1919.-, 

J u n e 25, 
d o . . 
d o . . 
d o . -
d o - -

. . . . . d o . . 
Ju ly 15, 
Mar. 15, 
Jmie 17, 
June 16, 
Sept. 15, 
Dec. 15, 
Sept. 15, 
Dec. 15, 
Mar. 15, 
. . . - d o - -
Sept. 16, 
Mar, 16, 
June 16, 

1918 

1919 
1919 
1919 
1919 
1919 
1919 
1919 
1919 
1920 

'1920' 
1920 
1920 

Tax 
T-l 
T-2 
T-3 
T-4 
T--5 
T-6 
T-7 
T-8 
T-9 
T-10 
TM3-1920-
TJ-1920.--

§258,205. 
200,ooo; 
200,000, 
200,000, 
300,000, 
250,000, 
300,000, 
400,000, 
385,197, 
685,296, 
400,000, 
500,000, 
500,000, 
543,032, 
551,226, 
517,826, 
839,646, 
753,938, 
584,750, 
575,706, 
639,493, 
625,216, 
641,069, 
613,438, 
572,494, 
751,684, 
600,101, 
687,381, 
620,578, 
532,381, 
542,197, 
646,025, 
591,308, 
533,801, 
532,152. 
573,84i; 
162,178, 
200,669, 
83,903, 

170,633, 
102,865, 
176,604, 
126,783, 
157,654, 

000.00 
000. OOl 
000.00 
000.00 
000,00 
000. GO 
000.00 
000,00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
500. OOl 
500.00| 
500. GO 
000.00 
500.00 
500. GO 
000. OOI 
500. GO 
000.00 
000. GO 
000.00 
500.GO 
500. GO 
500.00 
500. GO 
500. GO 
000. GO 
000. GO 
000.00 
500. GO 
000.GO 
500. GO 
500. OOl 
500. OOi 
000. ooi 
500, OOi 
000.00 
000. GO 
500. GO 
500. GO 

§268,205, 
200,000, 
200,000, 
200,000, 
300,000, 
250,000, 
300,000, 
400,000, 
385,197, 
685,296, 
400,000, 
500,000, 
500,000, 
543, 032; 
551,216, 
517,826, 
839,646, 
753,925 
584,745; 
575,698, 
639,491, 
625,216, 
641.069 
613;435 
572,492; 
751,684, 
600,100, 
687,381 
620,577: 
532,376: 
542,197; 
646,025, 
591,308 
533,799; 
532,145 
573,824; 
162,176, 
200,642, 

83,889, 
167,965, 

9,032, 

000,00 
000.00 
000.00 
000.00 
000.00 
000. GO 
000, GO 
000. GO 
000.00 
000. GO 
000.00 
000. GO 
000.00 
000.GO 
500. GO 
500.00 
000. GO 
000. GO 
000. GO 
000.00 
000,00 
500.GO 
000. GO 
500.GO 
500.GO 
500.00 
000. GO 
500.00 
500.GO 
000.00 
000. GO 
000.00 
000. GO 
000, GO 
000. GO 
000,00 
500.00 
000. GO 
000.00 
000. GO 
000.00 

1 §500. 00 
110,000.00 

1 500.00 
1 13,000.00 

1 5, 500.00 
1 8,500.00 
1 2,000.00 

1 2,500.00 
11,500.00 

11,500.00 

11,000.00 
15,500.00 

12,500.00 
1 7,000. 00 

117,500.00 
1 2,000.00 

1 27,500.00 
1 14,000.00 

1 2,668, 500.00 
93,833,000.00 

176,604,000.00 
126,783,500.00 
157,654.500.00 

19,839,279,500. 00 19,281,613,500.00 557,666,000.00 

691, 
491: 

74: 
110: 

71; 
183, 
157 
794; 
392 
407: 
526; 
238, 
326, 
511, 
323, 
101 
657; 
260, 
728, 

,872,000.00 
,822.500.00 
100,000. OOi 
962,000.00 
880,000.00 
767,000.00 
552,500.00, 
172,500. GO 
381,000. GO 
918,500.00 
139,500.00 
711,500.00 
468,000.00[ 
444,000.00 
074,500.00 
131,500.00 
469,000.00 
322,000.00 
130,000.00 

691,872, 
491,8I9; 
74,100; 

110,962, 
71,880, 

183,767, 
157,524, 
794,172, 
392,353, 
407,918, 
526,139, 
238,707, 
326,468, 
511,444, 
323,043, 
101,129, 
656,300, 
260,315, 
727,961, 

,000.00 
500.00 
000.00 
000.00 
000. GO 
000.00 
000.00 
500.GO 
500.00 
500.00 
500.00 
500.GO 
000.00 
000.00 
500. GO 
000.00 
500.00 
500.00 
500. OOl 

13,000.00 

128,500,00 

""1'27," 566." 66 

14,000.00 

131,000.00 
12,500.00 

11,168,500.00 
16,500,00 

1168,500.00 

1 Issues on wh ich in teres t has ceased. 
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294 REPORT ON THE EUsTANCES. 

Certificates of indebtedness, par amount issued, retired, and outstanding to Oct. 31,1920— 
Continued. 

Date of issue. 

Tax certificates-
Continued. 

Jan. 2,1920-... 
Feb. 2, 1920... 
Mar. 15,1920... 
June 15,1920 
July 15,1920... 

' Sept. 15,1920.. 
Do 

Oct. 15, 1920 . 

Total 

Special issues to 
secure Federal 
reserve b a n k 
notes: 

Various dates 
Special issues pay­

able, in foreign 
currency: 

Various dates 
Short-term spe­

cials: 
Various dates. 

Date of 
maturity. 

Dec. 15,1920 
Mar. 15,1920 
Mar. 15,1921 
.Tune 15,1921 
Mar. 15,1921 

do 
Sept. 15,1921 
Mar, 15,1921 

Various 

. . . .do 

do 

Series. 

TD-1920.... 
TM4-1920---
TM-1921.... 
T.T-1921 
T-M-2-1921. 
T-M-3-1921. 
T-S-1921.... 
T-M-4-1921 -

Rate. 

4? 

6 

5i 
6 
5f 

2 

Vari­
ous. 

Issued, 

§703,026,000.00 
304,877,000.00 
201,370,500.00 
242,517,000.00 
74,278,000.00 

106,626,500.00 
341,969,500.00 
124,252,500.00 

9,148,235,000.00 

259,375,000.00 

112,091,700.00 

14,630,345,108.53 

Retired. 

§12,000,000.00 
304,864,500.00 

7,364,742,500.00 

112,091,700.00 

14,597,490,658.53 

Outstanding 
Oct. 31, 1920. 

§691,026,000.00 
112,500.00 

201,370,500.00 
242,517,000.00 
74,278,000.00 

106,626,500.00 
341,969,500.00 
124,252,500.00 

1,783,492,500,00 

259,375,000.00 

32,854,450.00 

1 Issues on which interest has ceased. 

RECAPITULATION. 

Certificates. 

Loan issues 
Tax issues 
To secure Federal reserve bank notes 
Special issues payable in foreign currency 
Snort-term specials 

Total 

.Issues. 

§19,839,279,500.00 
' 9,148,235,000.00 

259,375,000.00 
112,091,700.00 

14,630,345,108.53 

43,989,326,308.53 

Retirements. 

§19,281,613,500.00 
7,364,742,500.00 

ii2,661,700.66 
14,697,490,658.53 
41,355,938,358.53 

Outstanding 
Oct. 31, 1920. 

§567,666,000.00 
1,783,492,500.00 

259,375,000.00 

32,854,450.00 

2,633,387,950.00 
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EXHIBIT 3. 

[Department Circular No. 167. Loans and Currency.1 

U N I T E D S T A T E S OF A M E R I C A — F O U R A N D O N E - Q U A R T E R P E R 
C E N T T R E A S U R Y C E R T I F I C A T E S OF I N D E B T E D N E S S , S E R I E S 
T M 3 - 1 9 2 0 . D A T E D A N D B E A R I N G I N T E R E S T F R O M D E C E M B E R 
1, 1 9 1 9 . D U E M A R C H 15^ 1 9 2 0 . 

The vSecretary 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, 
Treasur}^ certificates of indebtedness; Series T M 3-1920; dated and 
bearing interest from December 1, 1919; payable March 15; 1920, 
with interest at the rate of four and one-quarter 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. 
Said certificates shall be exempt; both as to principal and interest, 

from all taxation now or hereafter imposed b}^ the United States; 
any StatC; or any of the possessions of the United StateS; or by an}^ 
local taxing authority; except (a) estate or inheritance taxes, and (6) 
graduated additional income taxes, commonl}^ 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 (b) 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 payable at the 
maturity of the certificates. The certificates of this series do not 
bear the circulation privilege. 

The right is reserved to reject any subscriptions and to allot less 
than the amount of certificates applied for and to close the subscrip­
tions a;t any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before December 
1, 1919; or on later allotment. After allotment and upon payment 
Federal Reserve Banks will issue interim receipts pending delivery 
of the definitive certificates. Qualified depositaries will be per­
mitted to make payment b}^ 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 now outstanding and not overdue; maturing 
on or before February 2, 1920 (with any unmatured coupons at-
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tached); will, be accepted at par with an adjustment of accrued 
interest in pa3^ment for any certificates of the Series T M 3-1920 
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 
allotment in full in the order of the receipt of applications up to 
amounts indicated by the Secretary of the Treasur}^ to the Federal 
Reserve Banks of the respective districts. 

CARTER GLASS, 
Secretary of tlie Treasury. 

TREASURY DEPARTMENT 
OFFICE OF THE SSCRITARY; 

Novemher 24, 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. 

• E x f l l B I T 4 . 

[Department Circular No. 168. Loans and Currency.] 

U N I T E D S T A T E S OF A M E R I C A — F O U R A N D O N E - Q U A R T E R P E R 
C E N T T R E A S U R Y C E R T I F I C A T E S OF I N D E B T E D N E S S , S E R I E S 
D 1 9 2 0 . D A T E D A N D B E A R I N G I N T E R E S T F R O M D E C E M B E R 
1, 1 9 1 9 . D U E F E B R U A R Y 1 6 , 1 9 2 0 . 

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 D 1920, dated and 
bearing interest from December 1, 1919, payable February 16, 1920, 
with interest at the rate of four and one-quarter per cent per annum. 

Applications will be received at the Feaeral Reserve Banks. 
Bearer certificates, without coupons, will be issued in' denomi­

nations 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 
(6) 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 indi­
viduals, partnerships; associations, or corporations. The intere.st 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 indi­
vidual, partnership, association, or corporation, shall be exempt 
from the taxes provided for in clause (Jb) above. 

If any notes should be offered for subscription by the United 
States after the offering and before the m.aturity of such certificates, 
and the subscription price of such notes or the first installment 
thereof be payable on a date occurring at or before the maturity of 
such certificates, then on aiid after such, date (a) such certificates 
will be accepted at par with an adjustment of accrued interest in 
payment on the subscription price, v/hen payable, at or before the 
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maturity or redemption of such certificates, of any such notes 
subscribed for by and allotted to holders of such certificates; and 
(6) upon ten 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. 
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 sub­
scriptions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before December 
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 

f)ermitted to make payment by credit for certificates allotted to it 
or 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 any and all series now outstanding and not overdue, 
maturing on or before February 2, 1920 (with any unmatured 
interest, coupons attached), will be accepted at par with an adjust­
ment of accrued interest in payment for any certificates of the 
Series D 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 
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 ofthe Treasury. 

TREASURY DEPARTMENT, • 
OFFICE OF THE SECRETARY, 

November 24, 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 5. 

[Department Circular No. 174. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND ONE-HALF PER CENT 
TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES T J-1920. 
DATED AND BEARJNG INTEREST FROM DECEMBER 15, 1919. 
DUE JUNE 15, 1920. 

The Secretary of the Treasury, under the authority pf the act ap­
proved Septem.ber 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness. Series T J-1920, dated and 
bearing interest from December 15, 1919, payable June 15; 1920; 
with interest at the rate of four and one-half per cent per annum, 
semiannually. 

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 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 (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 bonds and certificates authorized h j 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 (b) 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 payable at the 
maturity of the certificates. The certificates of this series do not 
bear the circulation privilege. 

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 December 
15; 1919; or on later allotment. After allotment and upon payment 
Federal Reserve Banks will issue interim receipts pending delivery 
of the definitive certificates, xiny 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 have 
qualified in excess of existing deposits, when so notified by the Fed­
eral Reserve Bank of its district. Treasury certificates of indebted­
ness of any and all series now outstanding and not overdue, maturing 
on or before March 15, 1920 (with any unmatured coupons attached), 
will be accepted at par with an adjustment of accrued interest in 
payment for any certificates of the Series T J-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, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY; 

December 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 
di.strict. 
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EXHIBIT 6. 

[Department Circular No. 177. Loans and Currency.] 

U T N I T B D S T A T E S OF A M E R I C A — 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 T R E A S U R Y C E R T I F I C A T E S OF I N D E B T E D N E S S , S E R I E S 
T D - 1 9 2 0 . D A T E D A N D B E A R I N G I N T E R E S T F R O M J A N U A R Y 
2 , 1 9 2 0 . D U E D E C E M B E R 1 5 , 1 9 2 0 . 

The Secretary of the Treasury, under the authorit}^^ of the act 
approved September 24, 1917, as amended, oft'ers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness, Series T D-1920, dated and 
bearing interest from January 2, 1920, payable Deceniber 15, 1920, 
with interest at the rate of four and three-quarters per cent per 
annum. 

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 will have two interest 
coupons attached; payable June 15 and December 15, 1920. 

Said certificates shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, 
aiw State, or any of the possessions of the United States, or by any 
local taxing authorit}^, 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 coiporations. 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 (b) above. 

Certificates of this series will be accepted at par. with au adjust­
ment of accrued interest; during such time and under such, rules and 
regulations as shall be prescribed or approved by the Secretary ol 
the Treasury; in payment of income and profits taxes payable at the 
maturity of the certificates. The certificates of this series do not 
bear the circulation privilege.; 

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 Januar}^ 
2, 1920, 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 ampunt for which it shall be quali­
fied in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness 
of any and all series now outstanding and not overdue, maturing on 
or before February 2, 1920, will be accepted at par with an adjust­
ment of accrued interest in pa3^ment for any certificates of the Series 
T D-1920 now offered which shall be subscribed for and allotted. 
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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, 

December 29, 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 7. 

[Department Circular No, 180. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND ONE-HALF PER CENT 
TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES T M 4— 
1920. DATED AND BEARING INTEREST FROM FEBRUARY 2, 
1920. DUE MARCH 15, 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 T M 4-1920, dated and 
bearing interest from February, 2, 1920, payable March 15, 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 with one interest coupon attached will be issued 

in denominations of $500, $1,000, $5,000, $;L0,000, 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 
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 indi­
vidual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (&) above. 

Certificates of this series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such ri;iles and regu­
lations as shall be prescribed or approved by the Secretary of the 
Treasury, in pa37'ment of income and profits taxes payable at the 
maturi ty of the certificates. The certificates of this series do not 
bear the circulation privilege. 

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 inter 
est for certificates allotted must be made on or before February 2, 
1920, or on later allotment. After allotment and upon payment Fed-
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eral Reserve Banks may issue interim receipts pending delivery of 
the definitive certificates. Any qualified depositary willbe 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 
C 1920, maturing February 2, 1920, Series D 1920, maturing February 
16, 1920, and Series T9, maturing March 15, 1920 (with any unma­
tured coupons attached), will be accepted at par with an adjustment 
of accrued interest in payment for any certificates of the Series 
T M 4—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, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

January 26, 1920. 
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 8. 

[Department Circular No. 185. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND THREE-QUARTERS 
PER CENT TREASURY CERTIFIC ATE S OF INDEBTEDNESS, SERIES 
T M-1921. DATED AND BEARING INTEREST FROM MARCH 15, 
1920. DUE MARCH 15, 1921. 

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 T M-1921, dated and 
bearing interest from March 15, 1920, payable March 15, 1921, with 
interest at the rate of four and three-quarters 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 will have two in­
terest coupons attached, payable September 15, 1920, and March 
15, 1921. 

Said certificates shall be exempt, both as to priacipal 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) gradu­
ated 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 of 
bonds and certificates authorized by said act approved September 
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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 (b) 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 b}^ the Secretary of 
the Treasury, in payment of income and profits taxes payable at 
the maturit}^ of the certificates. The certificates of this series do 
not bear the circulation privilege. 

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 March 15, 
1920; 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 ior 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 any 
and all series maturing on March 15, 1920, and, pursuant to an 
arrangement between the Treasury and the War Finance Corporation, 
bonds of that Corporation maturing April 1, 1920, with unmatured 
coupons attached; will be accepted at par with an adjustment of 
accrued interest in payment for any certificates of the series T M-1921 
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 mdicated 'by the Secretary of the Treasury to the Federal 
Reserve Banks of the respective districts. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

March 10, 1920. 
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. Treasury certificates are being offered for subscription in decreasing amounts 
and at, increasing intervals. If in the intervals between pubhc offerings you desire 
to'purchase certificates of any outstanding issue, you should make apphcation to your 
own bank'or, if it can not obtain them for you, to the Federal Reserve Bank of your 
district. Other issues of Treasury certificates now outstanding are as follows: 

Series T J 1920, 4^ per cent, due June 15, 1920. 
Series T 10, 4J per cent, due September 15, 1920. 
Series T U 1920, 4 | per cent, due December 15, 1920. 
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EXHIBIT 9. 

[Department Circular No. 188. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND THREE-QUARTERS 
PER CENT TREASURY CERTIFICATES OF INDEBTEDNESS, 
SERIES E 1920. DATED AND BEARING INTEREST FROM APRIL 
1, 1920. DUE JULY 1, 1920. 

The vSecretary 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 E 1920, dated and 
bearing interest from April 1, 1920, payable July 1, 1920, with 
interest at the rate of four and three-quarters per cent per annum. 

Applications will be received at the Federal Keserve Banks. 
Bearer certificates, without coupons, 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, partner­
ships, associations, or corporations. The interest on an amount of 
bonds and certificates authorized b}^ 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, asso­
ciation, or corporation, shall be exempt from the taxes provided for in 
clause (b) above. 

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 or before April 1, 1920, or on 
later allotment. After allotment and upon payment Federal Reserve 
Banks may issue interim receipts pending delivery of the definitive cer­
tificates. 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 b}^ the Federal Reserve Bank of its district. Pursu­
ant to an arrangement between the Treasury and the War Finance 
Corporation, bonds of that corporation, dated April 1, 1919, due April 
1, 1920, will be accepted at par in payment for any certificates of the 
Series E 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 b}^ the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts. 

TREASURY DEPARTMENT, Secretary ofthe. Treasury. 
OFFICE OF THE SECRETARY, 

March 29, 1920. 
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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. 

E X H I B I T 10. 

[Department Circular No. 189. Loans and Currency.] 

UNITED STATES OF AMERICA—TREASURY CERTIFICATES OF 
INDEBTEDNESS. DATED AND BEARING INTEREST FROM APRIL 
15, 1920. SERIES F 1920, 5 PER CENT, DUE JULY 15, 1920. 
SERIES G 1920, 5i PER CENT, DUE OCTOBER 16, 1920. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917; as amended, ofl'ers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness, in two series, both dated and 
bearing interest from April 15, 1920, the certificates of Series F 1920 
being payable on July 15, 1920, with interest at the rate of five per 
cent per annum, and the certificates of Series G 1920 being payable 
on October 15, 1920, with interest at the rate of five and one-quarter 
per cent per annum semiannually. 

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. 
The certificates of said series shallbe 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 (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 bonds and certificates authorized by said 
act approved September 24, 1917, and amendments thereto, tfie 
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 (b) above. 

The certificates of these series do not bear the circulation privi­
lege, 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 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 certifi­
cates allotted must be made on or before April 15, 1920, 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 
payment by credit for certificates allotted to it for itself and its cus­
tomers 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. 

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 
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indicated by the Secretary of the Treasury to the Federal Reserve 
Banks of the respective districts. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

April 12, 1920. 
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 11. 

[Department Circular No. 192. Loans and Currency.] 

UNITED STATES OF AMERICA—FIVE AND ONE-HALF PER CENT 
TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES H 1920. 
DATED AND BEARING INTEREST FROM MAY 17, 1920. DUF} 
NOVEMBER 15, 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 PI 1920, dated and 
bearing interest from May 17, 1920, payable November 15, 1920, 
with interest at the rate of five 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 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 sur­
taxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profit of indi­
viduals; 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 (b) above. 

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 alldt l^ss 
than the amount of certificates applied for and to close the subscr.ip-
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before May 17, 
1920, 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 quali­
fied in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. 

13799—FI 1920 20 
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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. 

D. F . HOUSTON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

May 12, 1920. 
To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
far you, or you may make subscription direct to the Federal Reserve Bank of your 
district. 

EXHIBIT 12. 

[Departraent Circular No. 193. 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 C E R 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 A N D B E A R I N G I N T E R E S T F R O M J U N E 
1 5 , 1 9 2 0 . S E R I E S A 1 9 2 1 , 5f P E R C E N T , D U E J A N U A R Y 3 , 1 9 2 1 . 
S E R I E S T J - 1 9 2 1 , 6 P E R C E N T , D U E J U N E 1 5 , 1 9 2 1 . 

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, in two series, both dated and 
bearing interest from June 15, 1920, the certificates of Series A 1921 
being payable on January 3, 1921, with interest at the rate of five 
and three-quarters per cent per annum, and the certificates of Series 
T J-1921 being payable on June 15, 1921, and bearing inteiest at 
the rate of six 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 A 1921 
will be issued without coupons. The certificates of Series T J-1921 
will have two interest coupons attached, payable December 15, 1920, 
and June 15? 1921. 

The certificates of both said series shall be exempt; both as to 
principal and interest; from all taxation now or hereafter imposed 
oy 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, com­
monly 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 (b) above. 

The certificates of these series do not bear the circulation privilege. 
The certificates of Series A 1921 will not be accepted in payment of 
taxes. The certificates of Series T J-1921 will be accepted at par, 
with an adjustment of accrued interest, during such time and under 
such rules and regulations as shall be prescribed or approved by the 
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Secretar}^ of the Treasury, in payment of income and profits taxes 
payable at the maturity of the certifLcates. 

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 with­
out notice. Payment at par and accrued interest for certificates 
allotted must be made on or before June 15, 1920, or on later allot­
ment. After allotment and upon payment Federal Reserve Banks 
may issue interim receipts pending delivery of the definitive certifii­
cates. Aii}^ 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 di Series T J-1920, maturing 
June 15; 1920; of Series E 1920; maturing Jiily 1; 1920; and of Series F 
1920, maturing July 15, 1920, will be accepted at par, with an adjust­
ment of accrued interest, in payment for any certificates of the 
Series A 1921 or T J-1921 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. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

June 10, 1920. 
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. If you desire to purchase certificates of the above issues after the subscrip­
tions close, or certificates of any outstanding issue, you should make application to 
your own bank, or if it can not obtain them for you, to the Federal Reserve Bank of 
your district. 

EXHIBIT 13. 

[Department Circular No. 199. Loans and Currency.] 

UNITED STATES OF AMERICA—TREASURY CERTIFICATES OF 
INDEBTEDNESS. DATED AND BEARING INTEREST FROM JULY 
15, 1920. SERIES B 1921, 5f PER CENT, DUE JANUARY 15, 1921. 
SERIES T M 2-1921, 5f PER CENT, DUE MARCH 15, 1921. 

The vSecretary 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, Treas­
ury certificates of indebtedness, in two series, both dated and bearing 
interest from July 15, 1920, the certificates of Series B 1921 being 
payable on January 15, 1921; with interest at the rate of five and three-
quarters per cent per annum payable semiannually; and the certifi­
cates of Series T M 2-1921 being payable on March 15, 1921, and 
bearing interest at the rate of five and three-quarters per cent per 
annum. 

Applications will be received at the FederaL Reserve Banks. 
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Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates of Series B 1921 will 
be issued without coupons. The certificates of Series T M 2-1921 
will have one interest coupon attached, payable March 15, 1921. 

The certificates of both said series 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. (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 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 (b) above. 

The certificates of these series do not bear the circulation, privilege. 
The certificates of Series B 1921 will not be accepted in payment of 
taxes. The certificates of Series T M 2-1921 will be accepted at par, 
with an adjustment 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. 

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 oil or before July 15, 1920, 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 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 cer­
tificates of indebtedness of Series F 1920, maturing July 15, 1920, will 
be accepted at par, with an adjustment of accrued interest, in pay­
ment for any certificates of the Series B 1921 or T M 2-1921 now 
oft'ered w.hich shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and tomake 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. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

July 9, 1920. 
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. If you desire to purchase certificates of the above issues after the subscriptions 
close, or certificates of any outstanding issue, you should make apphcation to your own 
bank, or if it can not obtain them for you, to the Federal Reserve Bank of your district. 
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EXHIBIT 14. 

[Department Circular No. 201. Loans and Currency.] 

UNITED STATES OF AMERICA—SIX PER CENT TREASURY CERTIFI­
CATES OF INDEBTEDNESS, SERIES C 1921. DATED AND BEAR­
ING INTEREST FROM AUGUST 16, 1920. DUE AUGUST 16, 1921. 

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 C 1921, dated and 
bearing interest from August. 16, 1920, payable August .16, .1921, 
with interest at the rate of six per cent per annum payable semi­
annually. . • 

Applications will be received at the.FederalReserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached, payable February 16, 1921, and August 16, 1921. 

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, 
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 (b) above. 

The certificates of this series dp 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 ainount of certificates applied for and to close the subscrip­
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted rnust be made on or before August 16, 
1920, or on later allotmerit. After allotment and.upon payment 
Federal Reserve Banks may issue interim receipts pending delivery 
of the definitive certificates. .Any qualified depositary wfll be per­
mitted to make payment by credit tor certificates allotted to it for 
itself and its customers up to a-ny amount for which it .shall be 

Sualified in excess of existing deposits, when so notified by the Federal 
..eserve Bank of its district, 

As .fiscaf agents of the Uiiited 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. 

' / D. F . HOUSTON, 
. , Secretary of the Treasury. ^ 

TREASIIRY DEPARTMENT, . " ! 
OFFICE OF THE SECRETARY, 

• August 9, 1920. ' ' 
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To THB 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. If you desire to purchase certificates of the above issue after the subscriptions 
close, or certificates of any outstanding issue, you should make apphcation to your 
own bank, or if it can not obtain them for you, to the Federal Reserve Bank of your 
district. 

E X H I B I T 15, 
[Department Circular No. 204. Loans and Currency.] 

UNITED STATES OP AMERICA—TREASURY CERTIFICATES OF 
INDEBTEDNESS. DATED AND BEARING INTEREST FROM SEP­
TEMBER 16, 1920. SERIES T M 3-1921, 5 | PER CENT, DUE MARCH 
16, 1921. SERIES T S-1921, 6 PER CENT, DUE SEPTEMBER 16, 
1921. 

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, 
Treasur}^ certificates of indebtedness, in two series, both dated and 
bearing interest from September 15, 1920, the certificates of Series 
T M 3-1921 being payable on March 15, 1921, with interest at the 
rate of five and three-C[uarter& per cent per annum, and the certificates 
of Series T S-192^1 being payable on September 15, 1921, and bearing 

# interest at the rate of six 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 M 3-1921 
will have one interest coupon attached payable March 15, 1921, and 
the certificates of Series T S-1921 two interest coupons attached, 
payable March 15 and September 15, 1921. 

The certificates of both said series shall be exempt, both as to 

Erincipal and interest, from all taxation now or hereafter imposed 
y 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, com­
monly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the incoine or 

Profits of individuals, partnerships, associations, or corporations, 
'he interest on an amomit of bonds and certiftcates 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. 

Certificates of these series wiil 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 certincates 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 with­
out notice. Pajnuent at par and accrued interest for certificates 
alloted must be made on or before September 15, 1920, or on later 
allotment. After allotment and upon payment Federal Reserve 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Banks ma}^ issue interim receipts pending delivery of the definitive 
certificates. Any qualified depositary wfll 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 T 10, 
maturing September 15, 1920, and of Series G 1920, maturing October 
15, 1920, will be accepted at par, with an adjustment of accrued 
interest, in payment for any certificates of thc Series T M 3-1921 or 
T S-1921 now oft'ered 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 Treasuiy to the Federal Reserve 
Banks of the respective districts. 

D. F. HOUSTON, 
Secretary of the Treasury,. ' 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

September J , 1920. 
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. If. you desire to purchase certificates of the above issues after the subscrip­
tions close, or certificates of any outstanding issue, you should make application to 
your own bank, or if it can not obtain them for you, to the Federal Reserve, Bank of 
your district. 

EXHIBIT 16. 

[Department Circular No. 206. Loans and Currency.] 

UNITED STATES OF AMERICA—FIVE AND THREE-QUARTERS PER 
CENT TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES 
T M.4 -1921 . DATED AND BEARING INTEREST FROM OCTOBER 
16 ,1920 . DUE MARCH 16, 1921. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, ofl"ers for subscription, at 

?ar and accrued interest, through the Federal Reserve Banks, 
'reasury certificates of indebtedness, Series T M 4-1921, dated and 

bearing interest from October 15, 1920, payable March 15, 1921, with 
interest at the rate of five and three-quarters per cent per annum. 

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 will have one interest 
coupon attached payable Ma;rch 15, 1921, 

Said certificates shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by tne 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 oi bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal ofwhich 
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3 1 2 REPORT ON THE FINANCES. 

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 payable at the 
maturity of the certificates. The certificates of this series do not 
bear the circulation privilege. 

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 allotted must be made on or before October 15, 
1920, 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. quali­
fied in excess of existing deposits, when so notified by^ the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness 
of Series G 1920, maturing October 15, 1920, and of Series H 1920, 
maturing November 15, 1920, will be accepted at par, with an adjust­
ment of accrued interest, in payment tor any certificates of the 
Series T M 4-1921 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. 

D. F. HOUSTON, 
Secretary of the Treasury: 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

October 8, 1920. 
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. If you desire to purchase certificates of the above issue after the subscrip­
tions close, or certificates of any outstanding issue, you should make application to 
your own bank, or if it can not obtain them for you, to the Federal Reserve Bank of 
your district. 

EXHIBIT 17. 
o 

[Department Circular No. 211. Loans and Currency.] 
UNITED STATES OF AMERICA—FIVE AND THREE-QUARTERS PER 

CENT TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES 
D 1921. DATED AND BEARING INTEREST FROM NOVEMBER 16, 
1920. DUE MAY 16, 1921. 

The Secretary pf 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, 
Treasury certificates of indebtedness. Series D 1921, dated and bear­
ing interest from November 15, 1920, payable May 16, 1921, with 
interest at the rate of five and three-quarters per' cent per annum 
semiannually. 
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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 will have one inter­
est coupon attached, payable May 16, 1921. 

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 possessipns 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 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 indi­
vidual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

The certificates of this series do not bear the circulation privilege 
aiid 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 subscrip­
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or Def ore November 
15, 1920, 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 b}^ credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be quali­
fied in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness 
of Series H 1920, maturing November 15, 1920, will be accepted at 
par, with an adjustment oi accrued interest, in payment for any cer­
tificates of the Series D 1921 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. 

D. F. HOUSTON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

November 8, 1920. 
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. Special attention is invited to the terms of subscription as stated above. 
If you desire to purchase certificates of the above issue after the subscriptions close, or 
certificates of any outstanding issue, you should make application to your own bank, 
or if it can not obtain them for you, to the Federal Reserve Bank of your district. 
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3 1 4 REPORT ON T H E FINANCES.. 

EXHIBIT 18. 

O F F E R TO R E D E E M B E F O R E M A T U R I T Y , T R E A S U R Y 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 , S E R I E S A 1 9 2 0 . 

WASHINGTON, December 10, 1919. 

STATEMENT BY SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal Reserve 
Banks, on and after Monday, December 15, and until further notice, 
to redeem in cash before January 2, 1920, at the holder's option, ai 
par and accrued interest to the date of such optional redemption, 
Treasury certificates of indebtedness of Series A 1920, maturing 
January 2, 1920. 

EXHIBIT 19. 

O F F E R T O R E D E E M B E F O R E M A T U R I T Y , T R E A S U R Y C E R T I F I C A T E S 
OF I N D E B T E D N E S S , S E R I E S B 1 9 2 0 . 

WASHINGTON, December 30, 1919. 

STATEMENT BY SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal Reserve 
Banks, on and after Friday, January 2, 1920, and. until further notice, 
to redeem in cash before January 15, 1920, at the holder's option, at 
par and accrued interest to the date of such optional redemption. 
Treasury certificates of indebtedness of Series B 1920, maturing 
January 15, 1920. 

EXHIBIT 20. 

O F F E R T O R E D E E M B E F O R E M A T U R I T Y , T R E A S U R Y C E R T I F I C A T E S 
OF I N D E B T E D N E S S , S E R I E S D 1 9 2 0 . 

WASHINGTON, February ly 1920. 

STATEMENT BY SECRETAEY HOUSTONo 

The Secretary of the Treasury has authorized the Federal Reserve 
Banks, on and after Saturday,. February 7, 1920, and until further 
notice, to redeem in cash before February 16, 1920, at the holder's 
option, at par and accrued interest to the date of such optional 
redemption. Treasury certificates of indebtedness of Series D 1920, 
maturing February 16, 1920. 
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EXHIBIT 21. 

STATEMENT OF THE PUBLIC DEBT OF THE UNITED STATES, JUNE 30, 1920. 

Amountissued. Amount retired. Amount outstanding. 

INTEREST-BEARING DEBT. 
B o n d s : 

2 % consols of 1930 
4 % loan of 1925 
2% P a n a m a s of 1916-36 
2% P a n a m a s of 1918-38 '. 
3 % P a n a m a s of 1961 A 
3 % convers ion b o n d s of 1946-47 
2^'% postal savings b o n d s (1st to 18th series) 

F i r s t L i b e r t y loan 
Z \% b o n d s of 1932-47 
Conver ted 4 % b o n d s of 1932-47 
Conver ted 4^% b o n d s of 1932-47 
Second conver ted 4 ^ % b o n d s of 1932-47. 

Second L i b e r t y loan 
4% b o n d s of 1927-42 
Conver ted 4^% b o n d s of 1927-42. 

T h i r d L i b e r t y loan— 
4 i % b o n d s of 1 9 2 8 . . . , 

F o u r t h L i b e r t y loan— 
4 i % b o n d s of 1933-38. 

Notes : 
Vic tory L i b e r t y loan 

4^% no t e s of 1922-23.. 
3f % no t e s of 1922-23.. 

Certificates of i n d e b t e d n e s s : 
T a x -

Series T-10 
Series TD-1920 
Series TM-1921 . . 
Series TJ-1921 

L o a n -
Series E-1920. 
Series F-1920. 

!S646,250,150.00 
162,315,400.00 
54,631,980.00 
30,000,000.00 
50,000,000.00 
28,894,500.00 
11,539,360.00 

1,989,455,550.00 

S46,526,100. 00 
43,825,500.00 
5,677,800. 00 
4,052,600.00 

36,996,750.00 
$1,410,074,400.00 

65,803,050.00 
473,089,200.00 

3,492,150.00 

3,807,865,000.00 482,558,000.00 
240,003,250.00 

3,085,303,750.00 

4,175,650,050.00 

6,984,576,000.00 

14,495,371,850.00 

512,934,250. 00 

570,221, 500.00 

249,006,500.00 

657,469,000.00 
703,026,000.00 
201,370,500. 00 
242,517,000.00 

200,669,500. 00 
83,903,000.00 

657,469,000.00 
703,026,000.00 
201,370,500.00 
242,517,000.00 

47,019,500.00 
4,887,500.00 

153,650,000.00 
79,015,500.00 

S599,724,050.00 
118,489,900.00 
48,954,180.00 
25,947,400.00 
50,000,000.00 
28,894,500.00 
11,539,360.00 

1,952,458,800.00 

3,325,307,000.00 

3,662,715,800.00 

6,394,354,500.00 

13,427,969,700.00 
818,395,650.00 

1,804,382,600.00 

I Inc ludes notes del iverable a m o u n t i n g to S15,550; does no t inc lude par t ia l pa3^ments received a m o u n t i n g to S15,180. 

S883,549,390.00 

15,334,836,100.00 

1 4,246,365,350. 00 

Ul 

O 

% 

O 
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Statement of the Public Debt of the United States, June 30, 1920—Continued. CO 

Amountissued. Amount retired. Amount outstanding. 

Certificates of indebtedness—Continued. 
Loan—Continued. 

Series G-1920 
Series H-1920 
SeriesA-1921 

Pittman Act. 
Special 

War sa\dngs secm-ities: 2 
War sa\dngs certificates, series 1918 
War savings certificates, series 1919 and 1920. 

§170,633,500.00 
102,865,000.00 
176,604,000.00 

259,375,000.00 
24,000,000.00 

996,858,184.83 
167,399,288.40 

§1,600,000.00 S169,033,500.00 
102,865,000. 00 
176,604,000. 00 

308,731,404.59 
28,107,047.28 

Total interest-bearing debt outstanding 

MATURED DEBT ON WHICH INTEREST HAS CEASED—PAYABLE ON PRESENTATION. 

Funded loan of 1891, continued at 2%, called for redemption May 18,1900, interest ceased 
Aug. 18, 1900 : 

Funded loan of 1891, matured Sept. 2,1891 
Loan of 1904, matured Feb. 2,1904 ' 
Funded loan of 1907, matured July 2, 1907 , 
Refunding certificates, matured July 1,1907 
Old debt matmed at various dates prior to Jan. 1,1891, and otheritems of debt matured 

at various dates subsequent to Jan. 1,1861 
Certificates of indebtedness, at various interest rates, matured 
Loan of 1908-18 

$681,168,000.00-
259,375,000.00 
24,000,000.00 

688,126,780.24 
139,292,241.12 

1,000.00 
19,800.00 
13,050.00 

384,400. 00 
10,410.00 

898,680.26 
4,900,500.00 

519,860.00 

Total matured debt outstanding on which interest has ceased 

DEBT BEARING NO INTEREST—PAYABLE ON PRESENTATION. 

Obligations required to be reissued when redeemed: 
IJnited States notes 
Less gold reser\ e 

Obligations that will be retired on^presentatipn;. 
Old demandno'tes. 
National-bank notes and Federalreserve bank notes assumed by the United States 

on deposit of lawful money for their retirement 
Fractional currency 

Total debt bearing no intisrest outstanding. 

Total gross debt ? 

346,681,016.00 
152,979,025.63 

193,701,990.37 

53,012. 50 

29,478,280.00 
6,842,067. 04 

$2,768,925,500.00 

827,419,021.36 

24,061,095,361.36 

6,747,700.26 

. 230,075,349. 91 

O 

O 

c 
Ul 

24,297,918,411.53 
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Matured interest obligations, etc.: 
Matured interest obligations outstanding ^ 
Discount accrued (partly estimated) on war savings securities, series of 1918 &. 
Discount accrued (partly estimated) on war savings securities, series of 1919 s. 
Treasury warrants outstanding 
Disbursing officers' checks outstanding 

Balance held by the Treasurer of the United States as per Daily Treasury Statement for 
June 30, 1920 

Add: 
Net excess of receipts over disbursements in June reports subsequently received.. 

Net debt, including matured interest obligations, etc. 

84,141,024.03 
70,869,628.84 
3,880,485.52 

16,756,579.65 
217,270,621.96 

357,701,682.23 

2,245,338.10 

392,918,340.00 

24,690,836,751.53 

359/947,020.33 

24,330,889,731.20 Ul 

O 
Pi 

H > 
pi 

O 
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2 On basis of cash receipts and repayments by the Treasm-er ofthe United States, and include thrift stamps. 
3 The total gross debt June 30, 1920, on the basis of daily Treasmy statements was $24,299,321,467.07 and the net amount of public debt redemptions and receipts in transit, etc., 

June 30, 1920, was $1,403,055.54. 
* The unpaid interest due on Liberty loans is estimated in ca.ses where complete reports have not been received. 
5 Accrued discount calculated on basis of exact accrual at rate of 4 per cent per annum compounded quarterly, with due allowance for cash redemptions to date. 
6 No deduction is made on account of obligations of foreign Governments or other investments. 
Issues of soldiers' and sailors' civil relief bonds not included in the above: Total issue to June 30," 1920, was 1195,400, of which $600 had been retired. 

CO 
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Detail of outstanding interest-bearing issues as shown above. CO 

00 

Title. Authorizing act. Rate of 
interest. Date of issue. When redeemable or payable. Interest payable. 

Bonds: 
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 
Postal Savings bonds (1st to 18th 

series). 
First Liberty loan— 

3^% bonds of 1932-47 
Converted 4% bonds of 1932-

47. 
Converted 4i% bonds of 1932-

47. 
Second converted 4i% bonds 

of 1932-47. 
Second Liberty loan— 

4% bonds of 1927-42 
Converted 4i% bonds of 1927-

42. 
Third Liberty loan— 

4i% bonds of 1928 
Fourth Liberty loan— 

4i% bonds of 1933-38 
Notes: 

Victory Liberty loan— 
4i% notes of 1922-23. 
31% notes of 1922-23. 

Certificates of indebtedness: 

Series T-10 
Series TD-1920 
Series TM-1921 
Series TJ-192i 

L o a n -
Series E-1920 
Series F-1920 

Mar. 14, 1900. 
Jan. 14, 1875.-

June 28, 1902, and Dec. 21, 1905.. 

.do. 
Aug. 5,1909, Feb. 4,1910, and Mar. 2, 

1911. 
Dec. 23, 1913 
June 25, 1910 

Apr.24, 1917 
Apr. 24, 1917; Sept. 24, 1917. 
Apr. 24, 1917; Sept. 24, 1917, as 

amended. 
. . . .do 

Sept. 24, 1917 
Sept. 24, 1917, as amended. 

-do-, 

.do.. 

.do., 
-do.. 

Sept. 24, 1917, as amended. 
do 

. . . .do- . . . 
- . . .do 

Sept. 24, 1917, as amended. 
..--dQ 

2%.. 
4%.. 

2%--

2%.-. 
3%... 

3%-.. 

31%. 
4%-. 

4i%-. 

4i%. 

4i%-

4i%-. 

4i%. 

4|%-
31%. 

tf%.. 

4f%-. 
5%... 

Apr. 1, 1900 
Feb. 1, 1895 

Aug. 1, 1906 

Nov. 1, 1908 
June l , 1911 

Jan. 1, 1916-17 - . . . 
Jan. 1, July 1,1911-20 

June 15, 1917. 
Nov. 15, 1917. 

May 9, 1918.. 

Oct. 24, 1918-. 

Nov. 15, 1917-
May 9, 1918... 

. - . .do 

Oct. 24, 1918.. 

May 20, 1919. 
do 

Sept. 15, 1919.. 
Jan. 2, 1920-..-
Mar. 15,1920.. 
June 15, 1920.. 

Apr . l , 1920.. 
Apr. 15, 1920. 

Payable after Apr. 1,1930. 
Payable after Feb. 1,1925. 

/Redeemable after Aug. 1, 1916.. 
\Payable Aug. 1, 1936 
/Redeemable after Nov. 1, 1918.. 
\Payable Nov. 1, 1938 
Payable June 1,1961 

Jan. 1, Apr. 1, July 1, Oct. 1. 
Feb. 1, May 1, Aug. 1, 

Nov. 1. 
y Do. 

Do. 
Mar. 1, June 1, Sept. 1, 

Payable 30 years from date of issue... 
/Redeemable 1 year from date of issue. 
\Payable 20 years from issue 

Redeemable dn or after June 15,1932. 
Payable June 15, 1947 

Dec. 1. 
Jan. 1, Apr. 1, July 1, Oct. I. 
Jan. 1, July 1. 

June 15, Dec. 15. 

Redeemable on or after Nov. 15,1927. 
Payable Nov. 15, 1942 

Payable Sept. 15, 1928 

/Redeemable on or after Oct. 15,1933. 
\Payable Oct. 15, 1938 

JMay 15, Nov. 15. 

Mar. 15, Sept. 15. 

JApr. 15, Oct. 15. 

Redeemable June 15 or Dec. 15,1922.. 
Payable May 20, 1923 : . . . . . . . . ijune 15, Dec. 15. 

Sept. 15, 1920-. 
Dec. 15, 1920.. 
Mar. 15, 1921.. 
June 15, 1921.. 

Ju ly l , 1920.. 
July 15, 1920, 

Mar: 15, Sept. 15. 
June 15, Dec. 15. 
Sept. 15, Mar. 15. 
Dec. 15, June 15. 

At maturity. 
Do, 

o 

o 

> 

o 
fe 
(72 
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• Series G-1920. 
Series H-1920., 
Series A-1921. 

Pittman Act 

Special. 

War savings securities 

Soldiers' and sailors' civil rehef bonds. 

.do., 
-do.. 
.do-

Sept. 24,1917, as amended, and Apr. 
23, 1918. 

Sept. 24, 1917, as amended :. 

. . . .do 

Mar. 8, 1918. 

5i% 
5i% 
51% 
2% 

Various... 

4%i . , 

3i%-. 

do.. . 
May 17,1920 
June 15,1920 
Various dates, 1918-19. 

Various dates, 1919 

Jan. 2, 1918 
Jan. 2, 1919 
Jan. 2, 1920 

Ju ly l , 1918 

Oct. 15, 1920 
Nov. 15, 1920.. 
Jan. 3,1921 
One year from date of issue or re­

newal. 
At maturity 
[Redeemable on or 10 days after de­

mand. 
Payable Jan. 1,1923 ; 
Payable Jan. 1, 1924. 

[Payable Jan. 1,1925 
Mature July 1, 1928; may be called 

1 year after termination of war. 

Do. 
Do.-
Do. 

Jan. 1, July 1. 

At maturity. 

Do. 

Jan. 1, July 1. 

1 If held to maturity war savings securities yield interest at 4 per cent per annum compounded quarterly for the average period to maturity on the average issue price. Thrift 
Stamps do not bear mterest. 

Securities owned by the United States Government. 

[Compiled from latest reports received by the Treasury.] 

June 30,1920. 

Obligations of foreign Governments, under authority of acts approved Apr, 24,1917, and Sept. 24, 1917, as amended (on basis of cash advances, less repajnnents of 
principal): 

Belgium $338,735,000.00 
Cuba 9,500,000.00 
Czechoslovakia 59,524,041.10 
France 2,945,330,800.00 
Great Britain , 4,212,835,992.01 
Greece 10,000,000.00 

Total : 

Foreign obligations received from the Secretary of War on account of sale of surplus war supplies: 

Italv $1,631,338,986.99 
Liberia 26,000.00 
Roumania 23,205,819.52 
Russia 187,729,750.00 
Serbia 26,780,465.56 

Belgium. 
Czechoslovakia.. 
Esthonia 
France 
Latvia 

$27,588,581.14 
20,621,994.54 
12,213,377.88 

400,000,000.00 
2,521,869.32 

Lithuania 
Poland 
Roumania 
Russia 
Serbs, Croats, and Slovenes. 

$4,159,491.96 
57,629,731.84 
12,913,589.66 

406,082.30 
24,978,020.99 

Total.. 
Foreign obligations received from the American Relief Administration on account of relief, pm'suant to act approved Feb. 25,1919: 

Armenia $8,028,412.15 Latvia 
Czechoslovakia 6,348,653.56 Lithuania 
Esthonia : 1,785,767.72 Poland 
Finland - 8,281,926.17 Russia 

$2,610,417.82 
822,136.07 

51,671,749.36 
4,465,465.07 

Total.. 

, 445,006,855.18 

563,032,739.63 

84,014,527.92 
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Capi ta l stock of W a r Emergency Corporat ions: 
Cap i t a l s tock o f the Emergency F lee t Corpora t ion . 
Capi ta l stock of t h e Hous ing Corporat ion, i s s u e d . . . 

Less a m o u n t re t i red 
$70,000,000.00 

3,500,000.00 

Capi ta l stock of t h e Sugar Equa l i za t ion Board 
Cap i ta l s tock of t h e U n i t e d S t a t e s Gra in Corporat ion, author ized a n d issued.-

Less a m o u n t re t i red 

Capi ta l s tock of t h e W a r F inance Corporation, author ized a n d issued -
Less cash deposited w i t h t h e Treasurer U. S, to credit of W a r F inance Corporat ion. 

Obl igat ions of carriers acqui red u n d e r section 7 o f t h e Federa l cont ro l act , approved March 21,1918, as a m e n d e d : i 
$26,948,000.00 Missouri Pacific Ra i l road C o m p a n y ' 

New Y o r k Cent ra l Ra i l road C o m p a n y 
New Y o r k , N e w H a v e n & Har t fo rd Ra i l road C o m p a n y 
P e n n s y l v a n i a Ra i l road C o m p a n y 
P i t t s b u r g h & L a k e E r i e Rai l road C o m p a n y 
P i t t s b u r g h & S h a w m u t Rai l road C o m p a n y 
Seaboard Air L i n e Rai l road C o m p a n y ." 
Wash ing ton , B r a n d y w i n e & P o i n t Lookout Ra i l road Com­

p a n y 

Bos ton & Maine Rai l road . 
Chesapeake & Ohio Ra i lway C o m p a n y 
Chicago J u n c t i o n Ra i lway C o m p a n y 
Chicago, Ter re H a u t e & Sou theas te rn Ra i lway C o m p a n y . 
T h e Er ie Rai l road C o m p a n y 
H u d s o n & M a n h a t t a n Ra i l road C o m p a n y 
In t e rna t iona l Great N o r t h e r n R a i l w a y C o m p a n y , The 

Receiver of the 
Minneapolis & St . Louis Rai l road C o m p a n y 

750,000.00 
200,000. 00 

50,250. 00 
3,000,000. 00 
1,000,000. 00 

1,400,000.00 
750,000. 00 

$500,000,000.00 
350,000,000.00 

$500,000,000.00 
380,917,623.43 

$1,200,000.00 
6,500,000.00 

46,026,500.00 
20,000,000. 00 

500,000. 00 
354,005.00 

1,850,000.00 

50,000. 00 

Tota l 
,Equ ipmen t t r u s t 6 per cen t gold no tes , acqui red b y Director General of Rai l roads p u r s u a n t to Federa l con t ro l ac t of March 21, 1918, as a m e n d e d , a n d ac t 

approved November 19,1919, t o p rov ide for t h e r e i m b u r s e m e n t of t h e U n i t e d S ta te s for m o t i v e power , cars , a n d other e q u i p m e n t ordered for carriers u n d e r 
Federa l control : 2 

A l a b a m a Great Sou thern Rai l road 
A n n Arbor Rai l road C o m p a n y 
Atchison, Topeka & S a n t a Fe Ra i lway C o m p a n y 
A t l a n t a , B i r m i n g h a m & A t l a n t i c R a i l w a y C o m p a n y 
At lan t ic Coast L i n e Rai l road C o m p a n y 
At l an t i c Coast L i n e Rai l road C o m p a n y a n d t h e Louis-

\dlle & Nashvi l le Rai l road C o m p a n y , jo in t lessees of t h e 
Georgia Rai l road C o m p a n y , 

Ba l t imore & Ohio Rai l road C o m p a n y . . . . 
Bos ton & Maine Rai l road '. 
Buffalo, Rochester & P i t t s b u r g h Ra i lway C o m p a n y 
Carolina, CUnchfield & Ohio Ra i lway C o m p a n y 
Central Rai l road C o m p a n y of New .Jersey 
Charleston & Wes te rn Carolina Railway, C o m p a n y 
Chesapeake & Ohio Ra i lway C o m p a n y 
Chicago & A l t o n Rai l road C o m p a n y 
Chicago, B u r l i n g t o n & Quincy Ra i l road C o m p a n y 
Cliicago & E a s t e r n I lhnois Rai l road C o m p a n y 
Chicago, Indianapol i s & Louisvi l le Ra i lway C o m p a n y . . . 
Chicago Grea t Wes t e rn Ra i l road C o m p a n y 
Chicago J u n c t i o n Ra i lway C o m p a n y 

$165,000 
786,000 

6,075,000 
958,500 

6,379,500 

1,183,500 
17,578,500 

5,329,500 
2,004,000 
6,043,500 
3,495,000 

817,500 
11,205,000 

1,816,500 
6,060,000 

741,000 
1,039,500 

651,000 
442,500 

I n d i a n a H a r b o r Be l t Ra i l road C o m p a n y 
Kanav /ha & Michigan R a i l w a y C o m p a n y 
K a n s a s Ci ty S o u t h e r n Ra i lway C o m p a n y 
Kansas Ci ty T e r m i n a l Ra i lway C o m p a n y 
L a k e E r i e & W e s t e r n Ra i l road C o m p a n y 
Louisvil le & Nashvi l l e Ra i l road C o m p a n y 
Maine Cent ra l Rai l road C o m p a n y 
Michigan Cent ra l Rai l road Company 
Minneapol is & S t . Louis R a i h o a d C o m p a n y 
Missouri, K a n s a s & Texas Ra i lway C o m p a n y 
Missouri Pacific Ra i l road C o m p a n y 
Mobile & 0 hio Ra i l road C o m p a n y 
Monongahela R a i l w a y C o m p a n y 
Morgan town & Kingwood Rai l road C o m p a n y 
Nashvi l le , Cha t tanooga & St . Louis Ra i lway C o m p a n y . 
New Y o r k Cent ra l Rai l road C o m p a n y .".. 
New York , Nevij H a v e n & Har t fo rd Rai l road C o m p a n y . 
Norfolk S o u t h e r n Ra i l road C o m p a n y . ' . . 
Norfolk & W e s t e r n Ra i lway Coinpany 
N o r t h w e s t e r n Pacific Rai l road C o m p a n y 
P e n n s y l v a n i a Rai l road Co 

$565,500 
1,023,000 

954,000 
187,500 
640,500 

10,468,500 
1,203,000 
5,118,000 

817,500 
1,261,500 
8,847,000 

579,000 
493,500 

2,505,000 
1,297,500 

13,674,000 
4,306,500 

132,000 
6,885,000 

271,500 
52,012,000 

$50,000,000.00 

66,500,000-,(M) 
5, ooo; OOt 8> 

150,000,000.00 

119,082,376.57 

11(3,578,755. 00 
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cliicago, Milwaukee & St. Paul Railway Company 
Chicago & Northwestern Railway Company 
Chicago, Rock Island & Pacific Railway Company 
Cliicago, St. Paul, Minneapolis & Omaha Railway Com­

pany 
Chicago & Western Indiana Railroad Company 
Cincinnati, New Orleans & Texas Pacific Railway Com­

pany 
Cleveland, Cincinnati, Chicago & St. Louis Railway 

Company -
Colorado & Southern Railway Company 
Delaware & Hudson Company -
Detroit, Toledo & Ironton Railroad Company 
Detroit & Toledo Shore Line Railroad Company. 
Erie Railroad Company 
Forth Worth & Denver City Railway Company.. 
Grand Trunk Railway of Canada 
Grand Trunk Western Railway Company 
Great Northern Railway Company; 
Hocking Valley Railway Company. 
Illinois Central Railroad Company 

16,444,500 
9,973,500 
8,117,250 

2,352,000 
279,000 

957,000 

5,130,000 
1,050,000 
3,912,000 

817,500 
501,000 

4,501,500 
258,000 
898,500 

3,027,000 
4,294,500 
2,811,000 
9,117,000 

Pere Mai'quette Railway Company. , 
Pittsburgh & Lake Erie Railroad Company , 
Pittsburgh, McKeesport & Youghiogheny Railroad Com­

pany 
Richmond, Fredericksburg & Potomac Railroad Company.. 
Rutland Railroad Company 
Seaboard Air Line Railway Company. 
Southern Pacific Company.. ~. 
Southern Railway Company 
Spokane, Portland & Seattle Railway Company 
St. Louis-San Francisco Railway Company. -.". 
Terminal Railroad Association of St. Louis 
Texas & Pacific Railway Company 
Toledo & Ohio Central Railway Company 
Toledo, St. Louis & AVestern Railroad Company 
Virginian Railway Company 
Wabash Railroad Company 
Washington Southern Railway Company 
Washington Terminal Company 
Western Maryland Railway Company 
Wheeling & Lake Erie Railway Company 

Total 
Obligations of carriers acquired pursuant to section 210 ofthe transportation act approved Feb. 28, 1920, as amended: 

Boston & Maine Railroad 
Salt Lake & Utah Railroad Company 

St. Paul .Minn.. 
Omaha, Nebr. . . 
Wichita, Kans. . 
Houston, Tex. . . 
Berkeley, Calif.. 
Spokane, Wash. 

S,li7,505 
582,000 

2,800,500 
984,000 
370,500 

1,650,000 
2,814,000 

10,293,000 
817,500 

14,029,500 
315,000 

2,392,500 
2,146,500 
1,125,500 
1,630,500 

11,122,500 
421,500 
94,500 

844,500 
4,587,000 

$5,000,000.00 
64,600.00 

Total 
Capital stock of Federal land banks, on basis of purchases, less repayments to date: 

Sprtagfield, Mass $739,925.00 
Baltimore, Md 741,485.00 
Columbia, S.C 712,270.00 
Louisville, Ky 693,515.00 
New Orleans. La 697,880.00 
St. Louis, Mo , : 659,060.00 

Total 
Federal farm loan bonds, acquired pursuant to act approved Jan. 18, 1918, as extended by joint resolution approA'̂ ed May 26, 1920: 

Federal farm loan 4^ per cent bonds 1 $136,885,000.00 
Federal farm loan 5 per cent bonds 29,500,000.00 

Total : 
Bankers' acceptances, received by the Secretary of War on account of sales of surplus war supplies .' 

$498,215.00 
485,845.00 
637,980.00 
561,550.00 
744,010.00 
483,775.00 

329,203,750.00 

5,064,600.00 

7,655,510.00 

166,385,000.00 
65,192.00 

Grand, total 11,101,589,306.30^ 
: — ^ » ^ 

1 This amount does not include securities purchased by the Director General of Railroads under the provisions of section 12 of the Federal control act, apprbved Mar. 21, l i ' ^ ; -
3 In each case there are 15 notes of equal amount, Nos. 1 to 15, inclusive, all dated Jan. 15, 1920, and due, respectively, on the 15th day of January, 1921 to 1935, inclusive. 
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MEMORANDUM. 

Amount due the United States from the Central Branch ofthe Union Pacific Railroad on account of bonds issued (Pacific Raikoad aid bonds, acts approved July 
1,1862, Julv 2, 1864, and May 7. 1878): 

Principal $1,600,000.00 
Interest • - • . 1,969,054 : ^ , 

Total 3,569,054. s S 

NOTE.—This statement is made up on the basis of the face value of the securities therein described as received by the United States, with due regard for repayments. To the 
extent that the securities are not held in the custody of the Treasury the statement is made up from reports received from other Government departments and establishments. 
The statement does not include securities which the United States holds as collateral or as the result of the investment of trust funds (as, for example, securities held for account 
of the Alien Property Custodian, the JJnited States Government life insurance fund, and other similar trust funds). 
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SECRETARY OE THE TREASURY. 32S 

E X H I B I T 22. 

PRELEVIINARY STATEMENT OF THE PUBLIC DEBT, OCTOBER 31 , 

1920. 

[On the basis of daily Treasury statements.] 

Total gross debt Sept. 30, 1920 124,087,356,128.65 
Public-debt receipts Oct. 1 to 31, 1920 $263,098,832. 98 

Public-debt disbursements Oct. I to 31, 1920.. 287, 945,288. 67 

Decrease for period 24,846,455. 69 

Total gross debt Oct. 31, 1920 24,062,509, 672. 96 
NOTE.—Total gross debt before deduction of the balance held by the Treasurer free, 

of current obligations, and without any deduction on account of obligations of foreign 
Governments or other investments, was as follows: 
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 28,894,500. 00 
Postal Savings Bonds 11,612,160.00 

$883, 622,190. 00> 
First Liberty Loan 1, 952,401,400.00 
Second Liberty Loan 3,323,757,050.00 
Third Liberty .Loan 3,649,224,850.00 
Fourth Liberty Loan 6,365,611,413.00 

15,290, 994, 713. 00 
Total bonds 16,174, 616, 903. 00̂  

Notes: Victory Liberty Loan : 4,237,708,605. OO 
Treasury certificates: 

Tax 1.782,040,000. 00 
Loan 555,163,500. 00 
Pittman Act 259, 375,000. 00 
Special issues 32,854,450. 00 

2, 629,432, 950. 00*̂  
War Savings Securities (net cash receipts) 786,848,146.38 

Total interest-bearing debt 23,828,606,604. 38 
Debt on which interest has ceased 5,715,310.26 
Noninterest-bearing debt 228,187,758. 2>2: 

Total gross debt 24,062,509, 672. 96̂  
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EXHIBIT 23. 

CO 
bO 

atlARTEB-LY COIVfiPAitATlVE I»UBLlC BEBT STATEMENT, SHOWING ALSO J' lGUBES ^ O n AUG. 31 , 1919, WHEN WAR 
DEBT WAS AT ITS PEAK. 

[On the basis of daily Treasury statements.] 

*̂ Gross debt 
Net balance in general fund 

Gross debt less net balance in 
general fund 

•Includes Treasury Certincates (un­
matured): 

Loan and tax 
Pittman Act and special 

Total J 

' 

June 30,1919. 

$25,484,506,160.05 
1,251,664,827.54 

V 232,841,332.51. 

• 
3,267,878,500.00 

361,217,490.00 

3,629,095,990.00 

Aug. 31,1919. 

$26,596,701,648.01 
1,118,109,534.76 

25,478,592,113.25 

3,938,225,000.00 
262,914,050.39 

4,201,139,050.39 

Sept. 30,1919. 

$26,194,996,798.71 
1,191,738,500.39 

25,003,258,298.32 

3,462,258,000.00 
274,753,683.34 

3,737,011,683.34 

Dec. 31,1919. 

$25,837,078,807.38 
987,415; 459.65 

24,849,663,347.73 

3,262,184,500.00 
316,301,300.37 

3,578,485,800.37 

Mar. 31, 1920. .. 

$24,698,671,584.52 
251; 622,538.19 

24,447,049,046.33 

2,278,259,000.00 
388,961,055.56 

2,667,220,055.58 

June 30,1920. 

$24,299,321,4.67.07 
357,701,682.23 

23,941,619,784.84 

2,485,552,500.00 
283,375,000.00 

2,768,927,500.00 

Sept. 30,1920.-

$24,087,356,128.65 
434,961,050.10. 

23,652,395,078.55 

2,347,791,000.00 
292,229,450.00 

2,640,020,450.00 
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E X H I B I T 2 4 . 

S T A T E M E N T SHOWING D A T E S A N D A M O U N T S OF C R E D I T S E S T A B L I S H E D TO NOV. 1 5 , 1 9 2 0 , I N F A V O R OF 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 . 

D a t e . 

1917. 
Apr. 25 
May 3 

5 
8 

14 
16 
25 

Juno 2 
9 

14 
10 
26 
30 

Ju ly 5 
' 17 

23 
25 
27 

Aug. 2 
10 
11 
21 
23 

Sept . 5 
S 

11 
15 
19 
24 

• 26 
27 

Oct. 2 
4 
6 
8 
9 

12 

Belg ium. 

$45,000,000.00 

2,500,000.00 

5,900,000.00 

2,000,000.00 

3,666,606.66 

Cuba . 

• 

Czecho­
s lovak ia . F rance . 

8100,000,000.00 

100,000,000.00 

10,000,000.00 

100,000,000.00 

60,000,000.00 

160,000,000.00 

100,000,000.00 

20,000,000.00 

40,000,000.00 

40,000,000.00 

Great B r i t a in . 

§200,000,000.00 

50,000,000.00 

75,000,000.00 

75,000,000.00 

15,660,666.00 
25.000,000.00 
35,000,000.00 
15.000,000.00 
35:000,000.00 

n o o ; 000,000. 00 
&5,000,000. 00 

-185,000,000.00 

50,000,000.00 

40,000,000.00 
10,000,000.00 
50,000.000.00 
50,000; 000. 00 

35,000,000.00 

50,000,000.00 

15,000,000.00 
40,000,000.00 

Greece. 

• 

I t a l y . 

§25,000,000.00 

75,000,000.00 

60,000,000.00 

40,000,000.00 

15,000,000.00 

15,000,000.00 

Liber ia , R o u m a n i a . Russ i a . 

.$100,000,000.00 

75,000,000.00 

100,000,000.00 

50,000,000.00 

Serbia . 

?3,000,000.00 
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Statement showing dates and amounts of credits established to Nov. 15,1920, in favor of foreign Qovitmnents under the acts of Apr. £4,1917, Sept. 
24, 1917, Apr. 4, 1918, and- July 9, i5i5—Continued. ~ 

CO' 

Date. 

1917. 
Oct 15 

16 
18 
19 
22 
24 
25 
27 
29 
30 
31 

Nov 1 
2 

26 
Dec. 8 

19 
21 
26 
28 

1918. 
Jan. 10 

25 
29 
30 

Feb. 2 
4 

13 
Mar. 9 

11 
14 
15 

Apr. 1 

24 
May 6 

13 
14 
31 

June 13 
20 
22 
27 

Belgium. 

§7,566,666.66 
2,000,000.00 
2,000,000.00 

7,500,000.00 

9,000,000.00 
3,500,000.00 

3,500,000.on 

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 

Cuba. 

S15,000,000.00 

Czecho­
slovakia. 

-

' 

France. 

$20,000,000.00 

20,000,000.00 

20,000,000.00 

20,000,000.00 

10,000,000.00 

286,666,666.66 
30,000,000.00 

155,000,000.00 

155,000,000.00 

125,000,000.00 

100,000,000.00 

Great Britain. 

$25,000,000.00 

25,000,000.00 

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 

175,000,000.00 

Greece. 

$15,790,000.00 

Italy. 

$2.5,000,000.00 

245,000,000.00 

50,000,000.00 

100,000,000.00 

Liberia. Roumania. 

..'. . . 

$6,666,666.00 

Russia. Serbia. . -

$1,000,000.00 

2,000,000.00 

. 

3,000,000.00 
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July 3 
6 
12 
15 
18 
19 
27 
29 

Aug. 14 
29 

Sept. 9 
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. 
Jan. 8 

13 
21 
28 

Feb. 4 
6 
8 
11 
18 
21 
25 

. 1,680,000.00 
11,770,000.00 

9,000,000.00 

2,770,000.00 
9,000,000.00 
5,000,000.00 

9,000,000.00 
3,500,000.00 

9,000,000.00 

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 

$7,000,000.00 

10,000,000.00 

100,000,000.00 

100,000,000.00 

200,000,000.00 

100,000,000.00 
100,000,000.00 

100,000,000.00 
80,000,000.00 

18,573,000.00 

118,949,200.00 

175,000,000.00 

400,000,000.00 

• 

200,000,000.00 

256,666,666.66 
19,000.00 

19,000,000.00 

.110,010,000.00 

110,000,000.00 
110,000,000.00 

110,000,000.00 
110,500,000.00 

iii, 666,666.66 

23,764,036.00 

10,000,000.00 

100,000,000.00 

100,000,000.00 

200,000,000.00 

100,000,000.00 
50,000,000.00 

100,000,000.00 

75,000,000.00 

$5,000,000.00 

15,000,000.00 
\i 1,666,666.00 I / 

3,000,000.00 

15,000,000.00 
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Statement showing dates and amounts of credits established to Nov. 15, 1920, in favor of foreign Governments under the acts of Apr. 24, 1917, Sept. 24, ^ 
1917, Apr. 4, 1918, and July 9, i9:?5—Continued. OO 

D a t e . 

1919. 
Mar 3 

5 
8 

11 
12 
13 
18 
25 
31 

Apr . 3 
8 
9 

10 
11 

14 

21 
24 

May 6 
13 
14 
21 
22 

J u n e 5 
23 
27 
28 

Ju ly 1 

9 
23 
24 
31 

Aug. 18 
25 
27 
29 

Sept . 10 
17 

Oct . 16 
Dec. 1 

Belgium. 

$40,000,000.00 

2,410,000.00 

900,000.00 

12,345,000.00 

Cuba. 

.! 
1 $5,000,000.00 

1 
1,390,000.00 

1,000,000.00 ' 
i 

i205,C0w.G0 
w-

2,150,000.00 

Czecho­
s lovakia . 

$18,000,000.00 

6,330,000.00 

9,000,000.00 

5,000,000.00 

1 958.66 

F rance . 

$100,000,000.00 

'm,bob,666.66 
85,000,000.00 

50,000,000.00 

50,000,000.00 

Gre^t B r i t a i n . 

1 $5,000,000.00 

11,000,000.00 
12,157,175.25 

20,000,000.00 

/ 100,000,000.00 
\ 1323,824.75 

80,000,000.00 

. . . J 
50,000,000.00 

1 
1 
1 
j 

157,549,000.00 
37,947,977.24 

139,000,000.00 

Greece. 

$3,858,930.00 

j 
/ 

4,823,663.05 

I t a l y . 

$20,000,000.00 

16,500,000.00 

100,000,000.00 

50,000,000.00 

10,000,000.00 
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 

Liber ia . R o u m a n i a . 

$5,000,000.00 

5,000,000.00 

5,000,000.00 

' 

5,000,000.00 

15,000,000.00 

Russ ia . 

1 $137,270,250.00 

Serbia . 

^ 
. $268,608.27 

1 488,142.71 
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20 
31 

1920. 
Mar. 30 
Apr. 2 
Aug. 26 

6,983,793.77 

11,214,325.88 

353,403,793.77 
1 4,189,325.88 

349,214,467.89 

15,000,000.00 
5,000,000.00 

10,000,000.00 

'i2,'666,"666.'66 

67,330,000.00 
958.90 

67,329,041.10 

3,075,496,977.24 
27,522,200.00 

3,047,974,777.24 

4,395,000,000.00 
118,000,000.00 

4,277,000,000.00 

48,236,629.05 

48,236,029.05 

416,114.00 

44,921,192.73 

1,670,084,233.73 
3,824,054.01 

1,660,260,179.72 

$5,000,000.00 

5,000,000.00 

31,666,666.00 
6,666,666.00 

25,000,000.00 

325,000,000.00 
137,270,250.00 

187,729,750.00 

27,268,608.27 
488,142.71 

26,780,465.56 

1 Credits withdrav.m. \ 

Total credits established in favor of foreign Governments, $9,710,525,310.56. 
NOTE.—A conditiona'* r.r.edit 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 I?,iiSv îa,'i:iie credit v/as never regarded by the Treasury as effective and book entries showing its withdrawal were made on Dec. 28, 1917. 

Ul 
fe 
O 

O 
fe 

M 
fe 

H 

> 
Ul 
d 
pi 

CO 
bo 

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



EXHIBIT 25. 

S T A T E M E N T SHOWING D A T E S A N D A M O U N T S OF C A S H A D V A N C E S TO NOV. 1 5 , 1 9 2 0 , 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 A C T S 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 . 

00 
CO 

o 

Date. 

1917. 
Apr. 25 
May 3 

7 
8 

14 
16 
19 
25 

June 2 
9 

14 
16 
19 
26 
30 

July 2 

6 
9 

13 
20 
23 
28 

Aug. 1 
2 
3 
6 
9 

13 
16 
20 
21 
22 
23 
24 
27 

Belgium. 

$7,500,000.00 

7,500,000.00 

7,500,000.00 

1,000,000.00 

1,000,000.00 
7,500,000.00 

Cuba. Czecho­
slovakia. 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 

46,666,666.66 

40,000,000.00 

Great Britain. 

$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 

Greece. 

*"" 

Italy. 

$25,000,000.00 

75,000,000.00 

20,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

Liberia. Roumania. Russia. 

$35,000,000.00 

10,000,000.00 

2,500,000.00 

/ 

2,500,000.00 

37,500,000.00 

Serbia. 

.,. 

$1,000,000.00 
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Sept. 

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 
.1 
3 Dec. 

2,000,000.00 

1,000,000.00 

7,500,000.00 

500,000.00 
2,000,000.00 

2,000,000.00 

7,500,000.00 

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 

• 

36,666,666.66 
10,000,000.00 

40,000,000.00 

40,000,000.00 

30,000,000.00 

40,000,000.00 

40,000,000.00 

35,060, OdO. do 

40,000,000.00 
10,000,000.00 
50,000.000.00 

50,000,000.00 

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 

55,000,000.00 

60,000,000.00 

65,000,000.00 

5,000,000.00 
55,000,000.00 

• 

10,000,000.00 

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 

25,000,000.00 

16,600,000.00 

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 andamounts of cash advances to Nov. 15, 1920, to foreign Governments under the acts of Apr. 24, 1917, Sept. 24, 1917, Apr. co 
4, 1918, and July 9, .?9^5—Continued. g 

D a t e . ' 

1917. 
Dec . 14 

17 
19 
21 
24 
26 
28 

1918. 
J an . 3 

4 
8 

11 
15 
19 
22 
25 
31 

F e b . 1 
5 
8 

15 
19 
26 

Mar. 5 
7 

12 
14 
19 

. 21 
23 
26 
27 
28 
29 

A p r . 2 
^ 4 

8 
9 

11 
16 
3̂ 

Belgiimi. 

$2,000,000.00 

7,500,000.00 

9,000,000.00 

500,000.00 

1,000,000.00 

1,000,000.00 

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 

25,666,666.66 
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 
40,000,000. 00 
20,000,000.00 

Great Br i t a in . 

$50,000,000.00 

45,000,000.00 

65,000,000.00 

60,000,000.00 

30,000,000.00 

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 
25,000,000.00 
50,000,000.00 
35,000,000.00 
20,000,000.00 

35,000,000.00 

20,000,000.00 

36,666,666.66 
20,000,000.00 

30,000,000.00 
35,000,000.00 

Greece. I t a l y . 

$80,000,000.00 

50,000,000.00 

20,000,000.00 

10,000,000.00 

10,000,000.00 

i6,666,666.66 

Liberia . R o u m a n i a . 

,,,,., 

Rus'^ia. Serbia. 

$200,000.00 

1,000,000.00 
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20 
25 
29 
30 

Mav 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 

Ju ly 3 

9 
11 
12 
16 
18 
19 
23 
24 
25 
30 

Aug . 1 

8 
15 
20 
22 
27 
29 
30 

-31 
Sept . 3 

10 
12 

1,000,000.00 

1,000,000.00 

3,000,000.00 
8,000,000.00 

1,000,000.00 

1,000,000.00 

3,000,000.00 
2; 000,000.00 
1,700,000.00 

2,000,000.00 

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 

1,656,666.66 

500,000.00 
1,000,000.00 

700,000.00 

• * 

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 

26,666,666.66 
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 

36,666,666.66 

"" 

"""i6,"666,'666."66' 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

50,000,000.00 

20,000,000.00 

40,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

. 

.. . 

. 

•'i,'666* 666.'60 

1,000,000.00 

1,405,000.00 

200,000.00 

1,000,000.00 

200,000.00 
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Statement showing dates andamounts of cash advances to Nov. 15, 1920, to foreign Governments under the acts of Apr. 24, 1917, Sept. 24, 1917, Apr. co 
4, 1918, and July 9, i^JT^—Continued. ^ 

D a t e . 

1918. 
Sept . 17 

19 
24 
26 

Oct . 1 
2 
3 
8 

10 
15 
17 
22 
24 
29 
31 

N o v . 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 

1919. 
J a n . 2 

7 
9 

Be lg ium. 

$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 

-14,000,000.00 

10,000,000.00 

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 

5,606,666.66 

10,000,000.00 

Great Br i t a in . 

$5,000,000.00 
20,000,000.00 
10,000,000.00 
20,000,000.00 
10,000,000.00 

5,666,666.66' 
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 

20,000,000.00 
20,000,000.00 

Greece. 

, 

I t a ly . 

$10,000,000.00 

25,000,000.00 

15,000,000.00 

i5,666,666.66 
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-

20,000,000.00 

15,000,000.00 

10,000.000.00 
10,000,900.00 
25,000,000.00 

25,000,000.00 

20,000,000.00, 

Liber ia . R o u m a n i a . Russia, Serbia. 

$1,200,000.00 

400,000 00 

209,697.70 
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13 
14 
16 
21 
23 
25 
28 
30 

Feb. 4 
6 
8 

10 
11 
13 
18 
20 
21 
25 
27 

Mar. 4 
6 

11 
13 
14 
18 
19 
20 
22 
24 
25 
27 
31 

Apr . 1 
3 
4 
8 

10 
15 
17 
22 
24 
29 

May 1 
6 
8 

13 
15 
20 
22 
27 
29 

June 3 

*6,*i66,"666.*6o* 

'2*906 "ooo.'oo' 
1,000,000.00 

4,466,*666.'66* 

6,*666,'666'66' 
1,500,000.00 

**"666,*666*66' 
3,900,000.00 

"7,'7o6,'666.*66* 

*ii*2o6,*666.'66* 

"5,'5o6,'666.'66' 
5,900,000.00 

"5,'366,'666.'66* 

"3," 966,'666.'66' 

" 5 * 066,'ooo.'oo' 

" "366,"666.'66' 
4,000,000.00 

" i , '756; 666.'66' 
2,000,000.00 
5,000,000.00 

'*8,'800,'666." 66' 
1,300,000.00 
3,500,000.00 

"2,"466,'666.'66' 

"4,*66o,'666."66' 

4,800,000.00 

'4,'366,'666*66' 

'8,'256,'666.'66' 

'8,'656,'666.'66* 

"'196,'666.'66' 

ii',856',666'.66' 

" ' i6',666',66o.66' 
81,050,800.00 

" ' { 6 ' , Q 6 6 ' , 6 6 O . 6 O 

""5,'666*666.'66' 
5,000,000.00 

"'i6,'666,'666.*66' 
20,000.000.00 
30,000:000.00 
10,000,000.00 
10,000,000.00 
20,000,000.00 

"'io,'666,'666." 66' 

"'i5,'666,'666.'66' 
10,000,000.00 
85,000,000.00 
15,000,000.00 
10,000,000.00 

. "i6,"666,"666.06' 
10,000,000.00 
40,000,000.00 

"'26,'666,'666.'66' 
20,000,000.00 
10,000,000.00 

"io,'666,'666.'66' 
10,000,000.00 

" ' i h ' , 660,660.60 
10,000,000.00 

" ' i o ' , 666', 666'. 66' 

"$i6,'666,*666.*66" 

' " i o , " 6c6'666.'66* 
10,000.000.00 
10,000,000.00 
10,000,000.00 

"'i6,'666,'666.'66' 

"'i6,'666,'666.'66' 

"'i6,'666,'666.'66' 
10,000,000.00 
4,000,000.00 

20,000,000.00 
65,000,000.00 
9,000,000.00 

" i o , * 666,'666.'66' 

' " 3 6 ' , 660,'066.66' 

"i6', 666,666'60' 

" i 6 ' , 666,666.66' 

""66,'666,'666.'66" 

' " 15,066,'666." 66' 

'"2'5',666',666'.66' 

" ' 2 6 M 6 ' , 6 6 6 ' . 6 6 ' 

" " 25 , ' 6G6 , ' 656 . ' 66 ' 

"'i.5,'666,'6o6.'66' 

*"i9,'666,666*66' 

'"26,'666*666.'66' 

"'i6,'566,*666.*66* 

" " i i , * 666,'666.'66' 
10,000,000.00 
10,000,000.00 

'"26,'666,'666.'66' 

" " 5 , * 666,'666.* 66* 
25,000,000.00 

""i6,'666,* 666.* 66* 

" ' " 5 , * 666* 666.* 66" 

""i2,*666,'666.'66* 

'"i'5',666','066'66' 

' " " 5 , " 666," 666." 66" 

" '5,666,666.66' 

"$i2,666.*66' 
'$5,'666,'666.'66' 

"5,*666,'666.'66* 

*. 

"*5,* 666,'666.* 66* 

"5,666', 666'. 60 

"6,* iss,'302." 30 

5,666,666.'66 

[̂ / [ [ 

"4,"7i8,*66s.'27 

6i,*857.*29 
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Statement showing dates and amounts of cash advances to Nov. 15, 1920, io foreign Governments under the acts of Apr. 24, 1917, Sept. 24, 1917, Apr. 
4, 1918, and July 9, 1918—Contmued. 

Co 
CO 

D a t e 

1919., 
J u n e 4 

."S 
12 
16 
17 
18 
19 
24 
25 

Ju ly 1 
3 
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 
16 
17 
21 i 
24 

Belgium. 

$900,000.00 

3,250,000.00 
600,000. 00 

2,000,000.00 

1,000,000.00 

Cuba . Czecho­
slovakia. 

$4,000,000.00 

5,650,000.00 

France . 

$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 

5,666,666.66 
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 

10,000,000.00 
10,000,000.00 

Great Br i t a in . 

--

$7,666,666.66 

Greece. I t a ly . 

$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 

1,146,927.00 

8,000,000.00 
1,000,000.00 

Liberia . 

$6,000.00 

8,666.66 

R o u m a n i a . 

• 

$5,000,000.00 

Russ ia . Serbia. 
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N o v . 11 
Dec . 2 

8 
15 

M 16 
CO 1920. 
3 Jan. 2 
CD 16 
1 Feb. 3 
4i 5 
'-' Mar . 11 
S 22 
g Apr. 6 

9 
M a y 11 

| S J u n e 3 
t o 15 

J u l y 6 
28 

Aug . 5 
26 
31 

Sept . 17 
24 
28 

10,469,467.89 

349,214,467.89 10,000,000.00 

1,634,041.10 

2,000,000.00 

200,000.00 

1,000,000.00 
2,000,000.00 

1,000,000.00 

732,165.64 

61,256,206.74 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 
10,000,000.00 
10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

2,997,477,800.00 4,277,000,000.00 

$5,000,000.00 

5,000,000.00 

5,000,000.00 

15,000,000.00 

10,000,000.00 

416,114.00 

5,000,000.00 
5,000,000.00 

1,631,338,986.99 26,000.00 

-..-

25,000,000.00 

($192,729,750.00 
1 15,000,000.00 

1 187,729,750.00 

[$26,780,465.56 

1 
1 Conditional advance not availed of and retmrned. 

Total cash advanced to foreign govei-nments, $9,580,823,677.18. 
Repayments: . Repayments—Continued. 

Belgium $10,000.00 Roumania • $1,794,180.48 
Cuba 500,000.00 Serbia 605,326.34 
France 31,449,357.55 
Great Britain 80,181,641.56 Total repayments 114,540,505.93 
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EXHIBIT 26. 

S U M M A R Y OF C R E D I T S E S T A B L I S H E D I N F A V O R OF F O R E I G N G O V E R N M E N T S , A D V A N C E S M A D E TO T H E M , A N D 
E X P E N D I T U R E S R E P O R T E D B Y T H E M F O R P E R I O D A P R . 6, 1 9 1 7 , TO NOV. 1, 1 9 2 0 . 

CO 
CO 
00 

Par t icu la rs . 

Es tab l i shed c red i t s . 
Deduc t credits 

w i t h d r a w n . . . 

N e t - . 

Cash advanced 
Deduc t refunds 

a n d repay­
m e n t s 

Ne t 

Expend i tu r e s : 
Muni t ions in­

c lud ing re­
m o u n t s 

Muni t ions for 
other Gov-

E x c h a n g e a n d 
cot ton pur ­
chases 

Other foods 
Tobacco 
Other supphes . 
.Transpor ta t ion 
Sh ipp ing . . . 
R e i m b u r s e ­

m e n t s 
In te res t 

Relief 
. Silver 

Food for noTth-
ern R u s s i a . . . 

. Purchases from 
neu t ra l s 

Tota l . 

$10,138,486,908.06 

427,961,597.50 

9,710,525,310.56 

9.585,823,677.18 

119,540,505.93 

9,466,283,171.25 

2,493,610,324.76 

205,495,801.10 

2,644,783,870.07 
1,422,476,706.14 
1,629,726,802.57 

145,100,821.27 
613,107,428.61 
1.36,083,774.95 
173,397.083.77 

1,872,914,603.92 
730,504,176.91 
648,246,316.94 
538,188,490.99 
267,943,388.81 

7,029,965.94 

18,718,579.42 

Great B r i t a in . 

$4,395,000,000.00 

118,000,000.00 

4,277,000,000.00 

4,277,000,000.0,0 

80,181,64L56 

4,196,818,358.44 

1,330,607,883.09 

205,495,801.10 

1,682,419,875.31 

1,375,379,343.57 
1,169,153,585.05 

99,174,858.34 
215,331,787.01 

48,890,000.00 

19,302,357.55 
387,732,633.50 
353,501,561.66 

16,000,000.00 
261,643,388.81 

7,029,965.94 

France . 

$3,075,496,977.24 

27,522,200.00 

3,047,974,777.24 

2,997,477,800.00 

31,449,357.55 

2,966,028,442.45 

827,194,624.57 

806,630,000.00 

295,212,583.23 
40,710,011.76 

276,572,214.16 
32,519,420.36 

122,359.280.23 

1,045,781,623.40 
268,791,426.37 
289,744,755.28 
143,137,042.12 

6,300,000.00 

I t a ly . 

$1,670,084,233.73 

3,824,054.01 

1,666,260,179.72 

1,631,338,986.99 

1,631,338,986.99 

259,124,489.57 

87,547,642.06 
41,792,128.00 

141,424,976.91 

63,490,585.28 
99,953,043.71 

823,125.00 

784,006,143.26 
57,628,852.62 

16,000,000.00 

18,718,579,42 

Belg ium. 

$353,403,793.77 

4,189,325.88 

349,214,467.89 

349,214,467.89 

10,000.00 

349,204,467.89 

14,084,680.95 

5,365,234.57 
22,228,747.90 

5,215,951.17 
8,373,859.82 
1,455,541.48 

23,225,993.34 
11,017,790.71 

264,450,000.00 

Russ ia . 

$450,000,000.00 

262,270,250.00 

187,729,750.00 

192,729,750.00 

5,000,000.00 

187,729,750.00 

58,698,646. 58 

53,186,352.70 

1,706,909.48 

49,338,982.34 
2,155,769.40 
1,324,678. 54 

598,486.37 
4,129,761. 64 
5,000,000.00 

Czechoslo­
v a k i a . 

$67,330,000.00 

958.90 

67,-329,041.10 

61,256,206.74 

61,256,206.74 

3,900,000.00 

304,178.09 

50,119,863.01 

Serbia. 

$27,268,60^8.27 

488,142.71 

26,780,465.56 

26,780,465.56 

605,326.34 

26,175,139.22 

636,059.14 

25,539,080.68 

Cuba. 

$15,000,000.00 

5,000,000.00 

10,000,000.00 

10,000,000.00 

500,000.00 

9,500,000.00 

Other 
countries. i 

$84,90.3,295.05 

6,666,666.00 

78,236,629.05 

40,026,000.00 

1,794,180.48 

38,231,819.52 

215,000,000.00 

3 263,474.84 

4 22,942,505.78 
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Special credit 
against cred­
its to be es­
tablished for 
UnitedStates 
Government 
w a-r p u r ­
c h a s e s in 
Italy 

Miscellaneous.. 

Total re­
p o r t e d 
expendi­
tures 

Less: 
R e i m b u r s e ­

ments from 
UnitedStates 
c red i t s to 
other Gov­
ernments 

Dollar pay-
• m e n t s b y 

UnitedStates 
Government 
for foreign 
currencies 

P r o c e e d s of 
rupee credits 
a n d g o l d 
from India. . . 

Total de­
ductions . 

N e t e x ­
p e n d i ­
tures 

25,000,000.00 
168,530,414.46 

• 
13,740,858,550.63 

1,872,914,603.92 

1,490,557,111.24 

81,352,908.06 

3,444,824,623.22 

10,296,033,927.41 

47,745,629.01 

7,219,408,669.94 

1,853,612,246.37 

449,496,227.55 

81,352,908.06 

2,384,461,381.98 

4,834,947,287.96 

41,293,949.75 

4,196,246,931.23 

19,302,357.55 

1,025,438,235.88 

1,044,740,593.43 

3,151,506,337.86 

25,000,000. 00 
56,368,541.90 

1,651,878,107.73 

14,425,092.25 

14,425,092.25 

1,637,453,015.48 

3,122,720.37 

358,480,520.31 

1,197,555.56 

1,197,555.56 

3.57,282,964.75 

3,041,568.89 

179,181,155.94 

179,181,155.94 

6,932,165.64 

61,256,206.74 

61,256,206.74 

26,175,139. 22 

26,175,139.22 

10,000,000.00 

10,000,000.00 

10,000,000.00 

^ 

5 25,838.90 

38,231,819.52 

-

38,231,819.52 
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I Established credits: Greece, $48,233,629.05; Liberia, $5,000,000; .Roumania, $31,666,666; total, $84, 
Greece, $15,000,000; Liberia, $26,000; Roumania, $25,000,000; total, $40,026,000. Repayments: Roumania, 

2 Greece. 3 Liberia, $161.10; Roumania, $263,313.74. 

,903,295.05. Credits withdrawn: Roumania, $6,666,666. Cash advanced 
$1,794,180.48. 

< Roumania. 5 Liberia. 
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EXHIBIT 21. 

SUMMARY BY PERIODS OF CREDITS ESTABLISHED IN FAVOR OF FOREIGN GOVERNMENTS, ADVANCES MADE 
TO THEM, AND EXPENDITURES REPORTED BY THEM APR. 6, 1917, TO NOV. 1, 1920. 

CO 

o 

Particulars. Total. 
Apr. 6,1917, to 
Dec. 31,1917. 

Jan. 1,1918, to 
June 30,1918. 

July 1,1918, to 
Nov. 30, 1918. 

Dec. 1,1918, to 
June 30,1919. 

July 1,1919, to 
Nov. 1,1920. 

Credits established 

Deduct credits withdrawn. 

Net 

Cash advanced 

Deduct refunds and repayments •. 

Net 

Expenditures: 
Munitions, includmg remounts ." 
Munitions for other Governments ; 
Exchange and cotton purchases 
Cereals •. 
Other foods „ 
Tobacco e 
Other supplies 
Transportation 
Shipping 
Reimbm'sements 
Interest 
Maturities 
Relief 
Silver 
Food for northern Russia 
Purchases from neutrals 
Special credit against credits to be established for United 

States Govern ment war purchase s in Italy 
Miscellaneous 

Total reported expenditures 

$10,138,486,908.06 
427,961', 597.50 

$4,361,400,000.00 
125,000,000.00 

$1,745,190,000.00 $2,214,986,666.00 $1,516,871,574.27 
253,434,116.00 

$300,038,667.79 
49,527,481.50 

9,710,525,310.56 4,236,400,000.00 1,745,190,000.00 2,214,986,666.00 1,263,437,458.27 250,-511,186.29 

9,585,823,677.18 
119,540,505.93 

3,661,129,750.00 
5,000,000.00 

1,968,30.5,000.00 1,671,604,697.70 1,805,245,567.86 
7,570,000.00 

478,538,661.62 
106,970.505.93 

9,466,283,171.25 3,056,129,750.00 1,958,30-5.000.00 1,671,604,697.70 1,798,675,567.86 371,568,155.69 

2,493,610, 
205,495, 

2,644,783, 
1,422,476: 
1,629,726; 
145,100, 
613,107, 
136,083, 
173,397, 

1,872,914, 
730,504 
648,246: 
538,188: 
267,943: 
7,029: 
18,71S; 

324. 76 
801.10 
870.07 
706.14 
802.57 
821.27 
428.61 
774.95 
083.77 
603.92 
176.91 
316.94 
329.89 
388.81 
965.94 
579.42 

1,055,859,622.99 
194,800,991.99 

1,615,443,955.88 
362,761,098.41 
177,368,572.14 

109,118,025.93 
24,726,657.88 
61,130,706.24 
513,092,972.10 
113,183^247.81 
52,616,457.87 
99,983,243.16 

520,205,844.77 
8,265,819.44 

491,166,803.65 
386,921,956.94 
484,893,090.59 
17,738,042.23 
97,587,103.33 
32,950,246.96 
26,650,345. 45 
295,019,637. 42 
126,720,320.62 
119,095,997.41 
55,525,860.96 
64,175,995.53 

571,314, 
888: 

60,690: 
467,90i: 

,367,904: 
66,590: 
133,780: 
26,895: 
25,267: 
656,293: 
195,133: 
300,142: 
84,6oo: 
72,447: 
7,002 
6,864' 

005.09 
657.41 
746.32 
495.91 
188.12 
415. 71 
162.55 
723.30 
600.52 
286.14 
159.78 
000.00 
000.00 
765.41 
538.08 
645.90 

328,531 
1,540; 

302,402, 
165,384, 
519,695, 
57,047; 
160,953, 
35,727, 
34,991, 
358,955, 
280,324, 
60,678, 
251,948, 
131,319, 

27, 
8,677: 

776.39 
332.26 
364.22 
156.38 
805.12 
629.54 
934.10 
417.26 
976.72 
259.42 
.573.52 
561.66 
555.16 
627.87 
427.86 
987.53 

17,699,074.52-

175,080, 
39,507; 
79,865, 
3,724, 

111, 668, 
15,783, 
25,356, 
49,553, 
15,142, 
115,713, 
46,130, 

000.00 
998.50 
140.60 
733.79 
202.70 
729. 55 
454.84 
448.84 
875.18 
300.0(T 
670.61 

4,175,945.99 

25,000.000.00 
168, .530,575.56 

25,000,000.00 
17,063,656.40 29,622,501.86 44,916,103.11 57,101,464.96 19,826,849.23 

13,740,858,550.63 2,756,539,567.16 3,087,632,494.35 2,755,308,849.97 719,228,430.35 
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Less: 
Reimbursements from United States credits to other 

Governments 
Dollar payments by United States Government for for­

eign ciurrencies 
Proceeds of rupee credits and gold from India 

a 

Total deductions ( 

Net expenditures 

1,872,914,603.92 

1,490,557,111.24 
81,352,908.06 

3,444,824,623.22 

10,296,033,927.41 

513,092,972.10 

3,350,000.00 

516,442,972.10 

3,905,706,236.70 

295,019,637.42 

368,081,995.34 
30,486,750.00 

693,588,382.76 

2,062,951,184.40 

656,293,286.14 

457,0^7,106.55 
33,943,000.00 

1,147,283,392.69 

1,940,349,101.66 

358,955,259.42 

495,891,378.79 
13,573,158.06 

868,419,796.27 

1,886,889,053.70 

49,553,448.84 

169,536,630.56 

219,090,079.40 

500,138,350.95 
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EXHIBIT N O . 28. 

SUMMARY OF CREDITS ESTABLISHED IN FAVOR OF FOREIGN GOVERNMENTS, ADVANCES MADE TO THEM, AND 
EXPENDITURES REPORTED BY THEM FOR PERIOD APR. 6, 1917, TO DEC. 31, 1917. 

CO 

to 

Par t i cu la r s . 

Credi ts es tabl ished 
D e d u c t credi t w i t h d r a w n 

N e t 

Cash advanced 
D e d u c t refund 

N e t 

E x p e n d i t u r e s : 
Muni t ions , inc luding r emoun t s 
Muni t ions for o ther Governments 
E x c h a n g e a n d co t ton purchases . 
Cereals 
O the r foods 
Othe r supplies 
T ranspor t a t i on 
Shipping 
R e i m b u r s e m e n t s 
I n t e r e s t 
Matur i t ies 
Relief 
Special c red i t agains t credi ts to be estab­

l i shed for U n i t e d S ta tes G o v e r m n e n t war 
pu rchases i n I t a l y . . 

Miscellaneous 1 

T o t a l r epo r t ed expend i tu re s 

Less: 
R e i m b u r s e m e n t s from U n i t e d S ta tes c red i t s 

to o the r Government s 
Proceeds of r u p e e credi t s 

T o t a l deduc t ions ! 

N e t expend i tu res 

To ta l . 

$4,361,400,000.00 
125,000,000.00 

4,236,400,000.00 

3,661,129,750.00 
5,000,000.00 

3,656,129,750.00 

1,055,859,622.99 
194,800,991.99 

1,615,443,955.88 
362,761,098.41 
1.77,368,572.14 
109,118,025.93 
24,726,657.88 
61,130,706.24 

513,092,972.10 
113,183,247.81 
52,616,457.87 
99,983,243.16 

25,000,000.00 
17,063,656.40 

4,422,149,208.80 

513,092,972.10 
3,350,000.00 

-.516,442,972.10 

3,905,706,236.70 

Great Br i t a in . 

$2,045,000,000.00 

2,045,000,000.00 

1,860,000,000.00 

1,860,000,000.00 

570,012,722.71 
194,800,991.99 

1,274,637,603.18 
361,953,678.71 
154,588,542.10 

21,178,719.36 

48,700,000.00 

80,067,587.31 
15,950,000.00 

4,883,924.53 

2,726,773,769.89 

513,092,972.10 
' 3,350,000.00 

516,442,972.10 

2,210,330,797.79 

F rance . 

$1,285,000,000.00 

1,285,000,000.00 

1,1.30,000,000.00 

1,130,000,000.00 

311,999,435.94 

278,000,000.00 

14,459,708.20 
27,767,504.22 
11,358,556.60 
10,282,902.70 

331,000,000.00 
25,683,920.11 
31,666,457.87 
37,000,000.00 

2,582,374.58 

1,081,800,860.22 

1,081,800,860.22 

I t a l y . 

$500,000,000.00 

500,000,000.00 

400,000,000.00 

400,000,000.00 

113,747,006.53 

9,620,000.00 
735,175.19 

4,440,600.98 
10,129,112.81 
11,106,850.10 

823,125.00 
179 412 972.10 

2,785,82L91 

25,000,000.00 
6,517,550.46 

364,318,215.08 

•364,318,215.08 

Russ ia . 

$450,000,000.00 
125,000,000.00 

325,000,000.00 

192,729,7.50.00 
5,000,000.00 

187,729,750.00 

58,698,646.58 

53,186,352.70 

1,706,909.48 
49,338,982.34 

2,155,769.40 
1,324,678.54 

4,129,76L64 
5,000,000.00 

3,041,568.89 

178,582,669.57 

178,582,669.57 

Belg ium. 

$77,400,000.00 

• 
77,400,000.00 

75,400,000.00 

75,400,000.00 

1,401,811.23 

72,244.51 
2,172,811.38 

703,707.20 
105,481.78 

2,680,000.00 
499,400.00 

60,000,000.00 

38,237.94 

67,673,694.04 

67,673,694.04 

Serbia. 

$4,000,000.00 

4,000,000.00 

3 000,000.00 

3,000,000.00 

16 756 84 

2,983,243.16 

3,000,000.00 

3,000,000.00 

fe 
fe 
fe 
o 
fe 
H 

O 

fe-

> 
O 

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



EXHIBIT N O . 29. 

S U M M A R Y O F C R E D I T S E S T A B L I S H E D I N F A V O R O F F O R E I G N G O V E R N M E N T S , A D V A N C E S M A D E TO T H E M , A N D 
E X P E N D I T U R E S R E P O R T E D B Y T H E M F O R P E R I O D J A N . 1, 1 9 1 8 , TO J U N E 3 0 , 1 9 1 8 . 

Par t icu lars . 

Credits estabUshed 
Gash advanced 

E x p e n d i t u r e s : 
Muni t ions , inc luding re-

mouTits 
Muni t ions for other Govern­

m e n t s 
E x c h a n g e a n d co t ton pur­

chases 
Cereals 
Other foods 
Tobacco 
Other supphes 
Transpor t a t ion 
Shipping 
Rei m bu r semen t s 
In te res t 
Matur i t ies 
Relief 
Silver 
Miscellaneous 

Tota l repor ted expendi­
tu res . . 

L e s s : 
R e i m b u r s e m e n t s f r o m 

Uni ted Sta tes credits to 
o ther Governments 

Dollar p a y m e n t s b y Uni t ed 
S ta tes Government for 
foreign currencies 

Proceeds of rupee c red i t s . . ' . 

To ta l deduct ions 

Ne t expend i tu res 

Tota l . 

$1,745,190,000.00 
1,968,305,000.00 

520,205,844.77 

8,265,819.44 

491,166,803.65 
386,921,956.94 
484,893,090.59 

17,738,042.23 
97,587,103.33 
32,950,246.96 
26,650,345.45 

295,019,637.42 
126,720,320.62 
119,095,997.41 
55,525,860.96 
64,175,995.53 
29,622,50L86 

2,756,539,567.16 

295,019,637. 42 

368,081,995.34 
30,486,750.00 

693,588,382.76 

2,062,951,184,40 

Great Br i ta in . 

$1,125,000,000.00 
1,2.15,000,000.00 

292,097,273.35 

8,265,819.44 

272,689,161.59 
385,548,703.18 
404,822,553.63 

7,422,311.37 
60,717,297.97 

125,000.00 

75,897,097.24 
91,931,000.00 

60,675,995.53 
5,162,952.72 

1,665,355,166.02 

295,019,637.42 

46,251,629.48 
30,486,750.00 

371,758,016.90 

1,293,597,149.12 

France . 

$380,000,000.00 
525,000,000.00 

177,644,189.98 

202,200,000.00 

46,990,508.42 
9,195,798.47 

24,349,073.30 
11,003,381.44 
26,525,345.45 

250,000,000.00 
40,553,22L78 
27,164,997.41 
24,000,000.00 
3,500,000.00 
5,752,132.19 

848,878,648.44 

321,830,365.86 

321,830,365.86 

527,048,282.58 

I t a ly . 

$150,000,000.00 
180,000,000.00 

47,386,197.83 = 

16,277,642.06 

27,041,441.26 

10,301,602.95 
21,650,979.27 

42,707,130.39 
8,619,394.14 

13,418,405.10 

187,402,793.00 

187,402,793.00 

Belg ium. 

$54,400,000.00 
38,700,000.00 

3,078,183.61 

1,373,253.76 
•6,038,587.28 
1,119,932.39 
2,219,129.11 

295,886.25 

2,312,507.03 
1,571,468.42 

27,000,000.00 

2S9,6ii .85 

45,297,959.70 

-
45,297,959.70 

Serbia. 

$5,000,000.00 
4,605,000.00 

79,139. 04 

4,525,860.96 

4,605,000.00 

4,605,000.00 

Cuba. 

$15,000,000.00 
5,000,000.00 

5,000,000.00 

5,000,000.00 

5,000,000.00 

Other coimtries.i 

$15,790,000.00 
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1 Established credits: Greece, $15,790,000. 
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EXHIBIT N O . 30. 

SUMMARY OF CREDITS ESTABLISHED IN FAVOR OF FOREIGN GOVERNMENTS, ADVANCES MADE TO THEM, AND 
EXPENDITURES REPORTED BY THEM FOR PERIOD JULY 1, 1918, TO NOV. 30, 1918. 

CO 

Par t i cu la r s . 

Credits es tabl ished 
Cash advanced 

E x p e n d i t u r e s : 
Muni t ions , inc luding r e m o u n t s . . 
Muni t ions for o ther Gove rnmen t s 
E x c h a n g e a n d co t ton pu rchase s . . 
Cereals 
O t h e r foods 
Tobacco 
O t h e r suppl ies 
T r a n s p o r t a t i o n 
Sh ipp ing 
R e i m b u r s e m e n t s 
Interes ' t 
Ma tu r i t i e s . 
Relief 
Silver 
F o o d for n o r t h e r n Russ ia 
Purchases from neu t ra l s 
Miscellaneous 

To ta l repor ted e x p e n d i t u r e s . . . 

Less: 
R e i m b u r s e m e n t s from U n i t e d 

S ta t e s credi ts to o ther Govern­
m e n t s 

Dollar p a y m e n t s b y U n i t e d 
S ta t e s G o v e r n m e n t for foreign 
currencies 

Proceeds of rupee credi ts 

To ta l deduc t ions 

N e t expend i tu res 

Tota l . 

$2,214,986,666.00 
l,67i;604,697.70 

571, .314,005.09 
888,657.41 

60,690,746.32 
467,901,495.91 
367,904,188.12 

66,590,415.71 
133,780,162.55 
26,895,723.30 
25.267,600.52 

656;293,286.14 
195,133,159.78 
300,142,000.00 

84,600,000.00 
72,447,705.41 
7,002,538.08 
5,864,645.90 

44,916,103.11 

3,087,632,494.35 

• 

656,293,286.14 

457,047,106.55 
33,943,000.00 

1,147,283,392.69 

1,940,349,101.66 

Great Br i t a in . 

$775,000,000.00 
72i;O00,000.00 

317,431,071. 64 
888,657.41 

23,440,746.32 
467,076,484.07 
318,998,819.98 

56,160,178.86 
83,664,296.88 

65,000.00 

113,991,614.46 
199,142,000.00 

72,147,765.41 
7,002,538.08 

19,294,846.03 

1,679,304,019.74 

656,293,286.14 

76,382,348.72 
33,943,000.00 

766,618,634.86 

912,685,384.88 

F rance . 

$780,000,000.00 
355,000,000.00 

178,433,600.54 

25,2.50,000.00 

16,390,452.14 
9,164,758.58 

34,537:591.63 
2,23i;577.08 

25,202,600.52 
295,000.000.00 

59,639,692.62 
101,000,000.00 
28,000,000,00 

300,000.00 

5,639,469.76 

780,789,742.87 

370,445,000.00 

I t a ly . 

$560,000,000,00 
511,000,000.00 

68,528,400.31 

12,000,000.00 

27,305,893.01 

14,441,457.20 
24,323; 458.71 

355,733,275.72 
17,831,239.31 

5,864,645.90 
14,090,006.93 

540,118,377.09 

10,219,757.83 

370,445,000.00 | 10,219,757.83 

410,344,742.87 1 529.898.619.26 

-, - , 

Belgium. 

.$78, .320,000.00 
71,395,000.00 

3,020,933. 60 

825,011.84 
5,209,022.99 
1,265,478.27 
1,136,816.84 

340,687.51 

5,566,616.42 
3,460,915.69 

52,500,000.00 

891,779.79 

74,210,656.95 

74,210,656.95 

Czechoslo­
vak ia . 

•$7,000,000.00 
5,000,000.00 

3,900,000.00 

1,100,000.00 

5,000,000.00 

5,000,000.00 

Serbia. 

$3,000,000.00 
3,209,697.70 

209,697.70 

3,000,000.00 

3,209,697.70 

3,209,697.70 

Cuba. 

$5,000,000.00 

.5,000,000.00 

5,000,000.00 

5.000,000.00 

Other coun­
tr ies . ! 

$11,565,666.00 
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1 Established credits: Liberia, $5,000,000; Rumania, $5,666,666; total, $11,666,666. 
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E X H I B I T 3 1 . 

SUMMARY OF CREDITS ESTABLISHED IN FAVOR OF FOREIGN GOVERNMENTS, ADVANCES MADE TO THEM, 
AND EXPENDITURES REPORTED BY THEM FOR PERIOD DEC. 1, 1918, TO JUNE 30, 1919. 

Par t iculars . 

Credi ts established 
Deduc t credits w i t h d r a w n 

Ne t 

Cash advanced 
Deduc t refunds and repay-

Ne t 

E x p e n d i t u r e s : 
Muni t ions including re-

Muni t ions for o ther 
Governments 

Exchange a n d co t ton 

Cereals 
Other :(oods 
Tobacco 
Other supplies 
T ransn or tat ion 
ShinninsT 
ReimlDiirseiiieiits 
In teres t 
MatnriJies 
•Relief 
Silver 
Food for no r the rn 

T o t a l repor ted ex­
pendi tu res 

Tota l . 

$1,516,871,574.27 
253,434,116.00 

1,263,437,458.27 

1,806,245,567.86 

7,570,000.00 

1,798,675,567.86 

328,531,776.39 

1,540,332.26 

302,402,364.22 
165,384,156.38 
519,695,805.12 
57,047,629,54 

160,953,934.10 
35,727,417.26 
34,991,976.72 

858,955,259.42 
280,324,573.52 
60,678,561.66 

251,948,716.26 
131,319,P27.87 

27,427.86 
8,677,987.53 

57,101,303.86 

2,755,308,849.97 

Great Br i ta in . 

$450,000,000.00 
79,000,000.00 

371,000,000.00 

481,000,000.00 

481,000,000.00 

151,066,815. .39 

1,540,332.26 

111,652,364.22 
160,800,477. 61 
290,713,669.34 
35,592,368.11 
49,771,472.80 

115,531,555.90 
46,478,561.66 
12,341,822.50 

128,819,627.87 

27,427.86 

18,<H)3,905.13 

1,122,770,400.65 

France . 

$435,000,000.00 
27,522,200.00 

407,477,800.00 

632,477,800.00 

7,570,000.00 

624,907,800.00 

146,709,454.67 

141,100,000.00 

142,530.474.27 
18,949,283.43 
82,844,501.23 
5,580,529. .58 

34,991,976.72 
150,000,000.00 
130,191,647.33 
14,200,000.00 
38,000,000.00 

2,500,000.00 

16,671,336.85 

924,269,204.08 

I t a ly . 

S381,500,000.00 

381,500,000.00 

464,500,000.00 

464,500,000.00 

25,218,928.11 

49,650,000.00 
2,846,019.27 

78,212,617.87 

24,159,643.87 
29,461,319.94 

206,152,765.05 
28,392,397.26 

8,677,987.53 
20,586,055.82 

473,357,734.72 

Belg ium 

$134,150,000.00 
2,975,000.00 

131,175,000.00 

150,250,000.00 

150,250,000.00 

5,536,578.22 

1,737.659.50 
8,209; 043. 64 
2,505,978.00 
4,178,316.20 

685,567.74 

2,204,008.00 
5,465,264.17 

124,950,000.00 

1,428,167.16 

156,900,582.63 

Russia . 

$137,270,250.00 

2137,270,250.00 

3 .598,486.37 

' 

598,486.37 

Czechoslo­
vakia . 

$48,330,000.00 

48,330,000.00 

42,040,000.00 

42,040,000.00 

304,178.69 

41,735,821.91 

42,040,000.00 

Serbia. 

$15,268,608.27 

15,268,608. 27 

15,965,767.86 

15,965,767.86 

330,465.56 

15,029,975.96 

15,360,441.52 

Cuba . 

$5,000,000.00 

2.5,000,000.00 

Other 
countries.I 

$.52,622,966.00 
1,666,666.00 

50,956,300.00 

20,012,000.00 

20,012,000.00 

< 109,065.21 

619,891,095.89 

« 11,838.90 

20,'012,000.00 

1 Established credits: Greece, $27,622,966; Roumania, $25,000,000; total, $52,622,966. Credits withdrawn: Roumama, $1,666,666. Cash advanced: Liberia, $12,000; Roumania, 
$20,00(^000; total, ;$20,01:>,000. 

2 Credits -withdrawn in excess of credits ostabhshc 
3 Reimbursement to Great Britain. 
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4 Roumania $108,904.11. 
Liberia $161.10. 

5 Roumania. 
6 liberia. 
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Summary of credits established in favor of foreign Governments, advances made to them, and expenditures reported by them for the period Dec. 1, 1918, 
to JuneSO, 1919—Continued. 

CO 

Part iculars . 

Less: 
Re imbursemen t s from 

Uni t ed Sta tes credits 
to other Governm*^ni s 

Dollar paj^monts b y 
Uni t ed Sta tes Gov­
e rnment for foreign 
currencies 

Proceeds of r upee 
credits and gold from 
Ind ia 

Tota l deduct ions 

Net exoendi tures 

, To ta l . 

$.358,955,259.42 

495,891,378.79 

13, .573,1=^8.06 

868,419,796.27 

1,885,889,053.70 

Great Br i ta in . 

$358,955,259.4.? 

158,823,174; 35 

13,573,158.06 

5.31,351,591.83 

591,418,808.82 

France. 

8332,862,^^70.02 

332,862,870.02 

591,406.334.06 

I t a ly . 

$4,205,334.42 

4,205,334.42 

469,152,400.30 

Belgium. 

$156,900,582.63 

Russia . 

X 

$598,486.37 

Czecho­
s lovak ia . 

$42,040,000.00 

Serbia. 

$1- , 360,441.52 

Cuba . Other 
countr ies . 

$20,012:000.00 
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E X H I B I T 32. 

SUMMARY OF CREDITS ESTABLISHED IN FAVOR OF FOREIGN GOVERNMENTS, ADVANCES MADE TO THEM, AND 
EXPENDITURES REPORTED BY THEM FOR PERIOD JULY 1, 1919, TO NOV. 1, 1920. 

Par t icu la rs . 

Credits es tabl ished 
Deduc t orpdits w i t h d r a w n 

Ne t 

Cash advanced 
Deduc t refunds a n d r e p a y m e n t s 

N e t 

E x p e n d i t u r e s : 

E x h a n g e a n d co t ton purchases 
Cereals 
Other foods 
Tobacco 
Other supplies 
T ransn or ta t ion 
Shipping 
R e i m b u r s e m e n t s 
Trij-prpcjf 

Maturi 1 ies 
Relief 
P'^rchases from nputral^; 

To ta l reported expendi tures 

Tota l . 

$300,038,667.79 
49,527,481.50 

250,511,186.29 

478,538,661.62 
106,970,505.93 

371,568,155.69 

17,699,074.52 
175,080,000.00 
39,507,998.50 
79,865,146.60 
3,724,733.79 

111,668,202.70 
15,783,729.55 
25,356,454.84 
49,553,448.84 
15,142,875. IS 

115,713,300.00 
46,130,670.61 

4.175,945.99 
19; 826,849.23 

719,228,430.35 

Great B r i t a i n . 

$39,000.000.00 

2 39,000,000.00 

80,181,641.56 

8 80,181,641.55 

*i9,362,357.55 
2,244,778.59 

.3,658,177.56 

25,205,313.64 

France . 

$195,496,977.24 

195,496,977.24 

355,000,000.00 
23,879,357.55 

331,120,642.45 

12,407,943.44 
160,080,000.00 

74,841,440.20 
3,400,171.28 

107.073,543.78 
2.345,375.66 

25.356,454.84 
19.781,623.40 
12,722.044.53 

115,713; .300. no 
16,137,042.12 

10,648,636.37 

500,508,475.62 

I t a ly . 

$78,584,233.73 
3,824,054.01 

74,750,179.72 

75,&38,986.99 

75,838,986.99 

4,243,956.79 

38,210,933.54 
4,424,423.79 

4,458,758.45 
13,410,435.69 

16,v000,OCO.O0 
4,175,945.99 
1,756,523.59 

86,680,987.84 

Belgium. 

$9,133,793.77 
1,214,325.88 

7,919,457.89 

13,469,467.89 
10,000.00 

13,459,467. 89 

1,047,174.29 

1,297,054.96 
599,282.61 
324,562.51 
135,890.47 
.27,918. 20 

10,469,457.89 
20,742.4^^» 

475,523.63 

14,397,626.99 

Czechoslovakia. 

$12,000,000.00 
958.90 

11,999,041.10 

14,216,206.74 

14,216,206.74 

7,284,041.10 

6 6.9.32,165.64 

14,216,206.74 

Serbia. 

$488,142.71 

2 488,142.71 

605,326.34 

3 605,325.34 

Cuba . 

$500,000.00 

3500,000.00 

_ 

Other 
countr ies . ! 

$4,823,563.05 
5,000,000.00 

2 176,336.95 

20,014,000.00 
1,794,180.48 

18,219,819.52 

n5,000,000.00 

^ 154,4U9.63 

5 3,051,409.89 

7 14,000.00 

18,219, .819.52 

1 Established credits: Greece, $4,8?3,663.05. Credits \\dthdrawn, Roumania, $5,000,000. Cash advanced: Greece, $15,000,000; Liberia, $14,000; Roumania, $.5,000,000; total, 
$20,014,000. Repayments, Roumania, $1,794,180.48. 

8 Credits withdrawn in excess of credits established. 
3 Repayments in excess of cash advanced. 
< Greece. 
5 Roumania. 
6 Repatriation of troops from Siberia. 
»Liberia. 
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Summmy of credits established in favor of foreign Governments, advances made to them, and 
io Nov. 1, 1920—Qontin.uQdL. 

expenditures reported by them for period July 1, 1919, CO 

CX) 

Particulars. 

Less: 
Reimbursements from United 

States credits to other Govern­
ments 

Dollar payments by United States 
Government for foreign cur­
rencies 

Total deductions 

Net expenditures 

Total. 

$49,553,44.8.84 

169,536,630.56 

219,090,079.40 

50^,138,350.95 

Great Britain. 

$30,251,091.29 

168,039,075.00 

198,290,166.29 

8 17,3,084,852.65 

France. 

$19,302,357.55 

300,000.00 

19,602,357.55 

540,906,118.07 

Italy. 

$86,680,987.84 

Belgium. 

$1,197,555. .06 

1,197,555.56 

$13,200,071.43 

Czechoslo­
vakia. 

$14,216,206.74 

Serbia. Cuba. Other 
countries. 

$.18,219,819.52 

8 Receipts in excess of expenditures. 
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SECRETARY OF T H E TREASURY. 3 4 9 

EXHIBIT 33. 

L E T T E R F R O M T H E S E C R E T A R Y OF T R E A S U R Y , T R A N S M I T T I N G , 
I N R E S P O N S E TO A S E N A T E R E S O L U T I O N OF OCTOBER 17 , 1 9 1 9 , 
A S T A T E M E N T B A S E D ON I N F O R M A T I O N R E C E I V E D B Y T H E 
T R E A S U R Y SHOWING T H E F I N A N C I A L O B L I G A T I O N S OF F O R E I G N 
[ G O V E R N M E N T S O F F E R E D I N T H E U N I T E D S T A T E S SINCE A U G U S T 
1, 1 9 1 4 . 

WASHINGTON, January 27, 1920. 
SIR: Pursuant to Senate resolution No. 214, October 17, 1919, I 

have the honor to transmit herewith a statement based on informa­
tion which the Treasury has received showing the financial obliga­
tions of foreign Governments offered in the United States since 
August 1, 1914, and the information concerning the same requested 
in said resolution. The Treasury can not vouch for the correctness 
or the completeness of this information, which was received princi­
pally from unofficial sources. The Treasury is without information 
as to what proportion of such obligations' offered in this country 
was purchased here. Certain issues of Canadian obligations were 
offered simultaneously in this country and in Canada. To the 
extent of the great domestic purchases of such issues in Canada, 
it is clear that the amount of those issues placed in the United States 
was less than the nominal offerings. I t must not be overlooked that 
current exchange rates between the United States and Canada have 
for months past offered strong inducements to American investors 
to buy Canadian bonds. The amount of any such purchases in the 
market is, of course, quite impossible to determine. 

Eespectfully, 
CARTER GLASS. 

The PRESIDENT OF THE SENATE, 
Washington^ D. G. 

\ 
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Estimate of financial obligations of foreign Governments offered in the United States since Aug. 1, 1914 {as disclosed from unofficial infoi^mation in 
possession of the Treasury Department). 

CO 

O 

Title. 

Anglo-French 

Argentina, Republic of... 

Brazil: 
City of Sao Paulo 

City of Rio de Janeiro 

City of Sao Paulo 

Canada, Dommion of 

Do 

Do 

Do : 
D o , . , , , . , . , . . 

Aniount. 

.$500,000,000.00 

77,760,000.00 

5,500,000.00 

10,000,000.00 

8,500,000.00 

100,000,000.00 

75,000,000.00 

100,000,000.00 

150,000,000.00 
100,000,000.00 

Term. 

5 years.. 

. . .do 

24 years.. 

10 years. 

[5 years.. 
<10 years. 
115 years. 

20 years. 
2 years.. 

Rate. 

P.ct. 
5 

6 

6 

6 

6 
0 

5 

5 
5 
5 
5 

5 
5 

Issued. 

Oct. 15,1915. 

May 15,1915.. 

Dec. 1,1916..-

May 1,1919... 

Nov. 1,1919.. 

Dec. 1,1915... 

Apr. 1,1916.. 
do 

. . . . . do 
Oct. 1,1916.. 

Mar. 1,1917.. 
Aug. 1,1917. 

Maturity. 

Oct. 15,1920. 

May 15,1920. 

Jan. 1, 1919-
1928. 

May 1, 1922-
1931. 

Nov. 1,1943.. 

Dec. 1,1925... 

Apr. 1,1921.. 
Apr. 1,1926.. 
Apr. 1,1931.. 
Oct. 1,1931.. 

Mar. 1,1937.... 
Aug. 1,1919... 

Interest payable. 

Apr. 15-Oct. 15.. 

May 15-Nov. 15... 

Jan. 1-July 1.. 

May 1-Nov.-1. 

do 

June 1-Dec. 1. 

Apr. 1-Oct. 1. 
do 
do... 
do 

Mar. 1-Sept. 1.. 
Feb. 1-Aug. 1. 

Offer­
ing 

price. 

$98.00 

99.00 

95.50 

99.56 
97.13 
94.94 
97.50 

96.00 
98.00 

By whom held or 
offered. 

Syndicate, of 288 
national banks 
headed by J. P. 
Morgan & Co. 

National City Co. 
and others. 

Equitable Trust 
Co. and others. 

do 

do 

Listed on Mon­
treal and To­
ronto stock ox-
changes. 

J. P. Morgan & Co. 
and others. 

Listed on Mon­
treal and To­
ronto stock ex­
changes. 

do 
J. P. Morgan & Co. 

and others. 

Remarks. 

Joint and several obligations 
of France and Great 
Britain. One-half for 
France, of which one-tenth 
is for Russia; and one-half 
for Great Britain, of which 
one-tenth is for Russia. 

Treasury notes; to redeem 
maturing obligations and 
for sanitary work. 

Paid. 

To pay municipal indebted­
ness and for public im­
provements. Due $1,000,-
000 annually from May 1, 
1922, to 1931, inclusive. 

To redeem maturing obliga­
tions and for other pur­
poses. 

For war purposes only. 
Originally for $50,000,000 
but on account of over­
subscription, increased to 
$100,000,000. 

For war purposes only. 

Do. 
Redeemed. Issued to offset 

part of trade balance of 
$300,000,000 in favor of the 
United States. 

fe 
O 

n 
o 

w 
fe 

o 
fe 
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Do 

Do 

Do 

Do 

Canada: 
Province of Toronto 
Province of Ontario 

Do 

Do 

Do 
Province of Vancouver, Brit­

ish Columbia. 
Province of Manitoba 
Province of New Brunswick, 
Province of Ontario 

Do , 
City of Calgary 

City of Toronto 

China, Republic of '. 

Do , 
Denmark: City of Copenhagen... 

France: 
Republic of 

Do 
American Foreign Securities 

Co. 
Republic of , 

150,000,000.00 

300,000,000.00 

75,000,000.00 

300,000,000.00 

1,000,000.00 

3,000, 
3,000, 

000.00 
000.00 

1,000,000.00 

4,000, 
2,600, 

500, 
1,000, 

500, 
3,000, 
1,500, 

2,632, 

5,000, 

000.00 
000.00 

000.00 
000.00 
000.00 
000.00 
000.00 

000.00 

000.00 

" 5,500,000.00 
15,000,000.00 

25,200,000.00 
94,500,000.00 

13,800,000.00 

[5 years.. 
< 10 years. 
[20 years. 

(o years.. 
\15 years. 

/2 years.. 
\10 years. 

/5 years.. 
115 years. 

3 years.. 

2 years.. 
25 years. 

1 year 
3 years.. 

tl 
5i 
5J 

5 
5 

4 

6 

?i 
6 

5^ 

6 

6 
5i 

5 

6 

Dec. 1, 1917 
do 
do 

Nov. 1,1918 
do 

Aug. 1, 1919 
do 

Nov. 1,1919 
do 

D e c e m b e r , 
1918.° 

Jan. 1,1919... 
Jan. 13,1919... 

F e b r u a r y , 
1919. 

May, 1919 
do 

June, 1919. 
.do. 

August, 1919. 
do 

June, 1919 

N o v e m b e r , 
1919. 

Nov. 1,1916.-

Nov. 1, 1919. 
Ju ly l , 1919.. 

10,000,000.00 Nov. 4, 1914 

Apr. 1, 1915... 
Aug.l , 1916... 

Sept. 15,1916.. 

Dec. 1, 
Dec. 1, 
Dec. 1, 

Nov. 1, 
Nov. 1, 

Aug. 1, 
Aug. 1, 

Nov. 1, 
Nov. 1, 

1922. 
1927. 
1937.. 

1923. 
1933. 

1921. 
1929. 

1924. 
1934. 

Sept. 1, 1953.. 

Jan. 1, 1922... 
July 13, 1919.. 

March, 1926... 

May 15,1922... 
January, 1920-

1924. 
May 15, 1921.. 
May 15, 1922.. 
Feb. 1,1920... 
Aug. 15,1924.. 
D e c e m b e r , 

1919-1924. 
1924-1938 

Nov. 1, 1919. 

Nov. 1, 1921.. 
Ju ly l , 1944... 

Nov. 4, 1915., 

Apr. 1, 1916.. 
Aug. 1,1919., 

Oct. 15,1917.. 

June 1-Dec. 1. 
do 
do 

Maĵ  1-Nov. 1. 
do 

Feb. 1-Aug. 1. 
do 

May 1-Nov. 1. 
do 

May 1-Nov. 1. 

do 
Jan. 1-July 1. 

Feb. 1-Aug. 1. 

100.00 
100.00 
100.00 

100.00 
100.00 

97.00 
97.00 

96.75 
96.75 

90.75 

98.75 
100.50 

97.50 
100.80 

98.125| 
93.50 

98.00 

(Listed on Mon­
treal and To­
ronto stock ex­
changes. 

I}- do.. 

J. P. Morgan & Co. 
and others. 

1 Canadian Govern-
/ ment. 

Continental & 
C o m m e r c i al 
Trust & Sav--
ings Bank, Chi­
cago, 111. 

J. & W. Seligman 
. & Co.and others. 

J. P. Morgan & 
Co. and others. 

J. & W. Seligman 
& Co. 

For war purposes only. 
Amount applied for, $419,-
289,000; amount allotted, 
$398,000,000.. 

For war purposes only. 
Amount applied for, $695,-. 
390,000; amount allotted, 
$610,000,000. 

Issued to refund part of ma-
tming $100,000,000 2-year 
5 per cent notes. 

Amoimt subscribed, $673,-
000,000; amount allotted, 
not known. 

Treasury bills. Yield, 5.25 
per cent. 

Yield 5.65 per cent: 

Refunding. 
Treasury notes. 

Redeemed. Gold loan Treas­
ury notes. 

Gold loan Treasury notes. 
To be paid $750,000 annually 

from 1925. 

1-year Treasmy certificates. 
Redeemed Nov. 4,1915. 

1-year Treasury certificates. 
Redeemed. 

This advance guaranteed by 
deposit with Central Trust 
Co. of bonds of St. Louis & 
San Francisco R. R. Co. 

Ul 

o 
w 

> 
pi 
Kl 

O ^̂  
H 
W 

H 

> 
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Estimate of financial obligations of foreign Governments offered in the United States since Aug. 1, 1914 {as disclosed from unofficial information in 
possession of the Treasury Department)—Continued. ^ . 

CO 

t o 

Title. Amount. Term. Rate. Issued. Maturity. Interest payable.. 
Offer­

ing 
price. 

By whom held or 
offered. Remarks. 

France—Continued. 

Manufacturers of 

Credits—Brown 

Republic of 

Do 
Credits—Creusot 

City of Paris 

City of Bordeaux 

City of Lyons 

City of Marseilles 
Great Britain and Ireland 

Do 
Do 
Do 

Do 
Do 

Do .-
Do 
Do 

$50,000,000.00 

25,000,000.00 

9,321,777.77 

100,000,000.00 

60,000,000.00 
50,000,000.00 

15,000,000.00 

15,000,000.00 
15,000,000.00 

250,000,000.00 

150,000,000.00 

150,000,000.00 
129,046,000.00 

1-50,000,000.00 
143,587,000.00 

100,000,000.00 
15,950,000.00 
12,986,600.75 

P.ct. 
51 Nov. 11,1916. Syndicate headed 

by Guaranty 
Trust Co. 

2 years. Apr. 1,1917.. 

5 years.. 

15 years. 

. . .do . . . . 

. . .do . . . . 
2 years. 

3 years. 

. . .do . . . . 
5 years..! 

2 years.. 
20 years. 

1 year. 

Oct. 15,1916.. 

Nov. 1,1919.. 

do 
do 

Sept. i; 1916.. 

S e p t e m b e r 
and Novem­
ber. 1917. 

Nov. 2, 1917; 
Dec. 15,1917: 
Mar.15,1918. 

Apr. 1,1919... 

Oct." is,'1921'.". 

Apr. 1-Oct. 1. 1.00 

Dupont de Ne­
mours. 

J. P. Morgan & 
Co., and others. 

Nov. 1,1934. 

do 
--..do 
Sept. 1,1918.. 

Apr. 15-Oct. 15.. 

May 1-Nov. 1 . . . 

do 

.do. Mar. 1-Sept. 1. 

Nov. 1,1916. 

..do 

..do 
Feb. 1,1917. 
. . . . .do 

Nov. 1,1919.-

do 
Nov. 1,1921.. 

Feb. 1,1919.. 
Feb. 1,1937.. 

May ]-Nov. 1. 

do 
do 

98.75 

92.50 

92.50 
92.50 
99.00 

99.25 

99.25 
98.50 

Kuhn-Loeb&Co.. 

Syndicate headed 
by Kuhn-Loeb 
&Co. 

. . . . .do : 
do 

On New York 
Stock Exchange 
and J. P. Mor­
gan & Co. 

do 

. . . . do . 
- . . .do . 

Feb. 1-Aug. 1. 
do 

-do 
.do 

. - -do. Feb. 1,1918.. 
Oct. 2,1917... 
Dec. 15,1917. 

.do. 99.52 do . . 
Dupont, 

do . . 

Credit under form of 3 
months' sight draft, issued 
by group of French manu­
facturers, r e n e w a b l e 5 
times. 

Guaranteed by French Gov­
ernment. Draits by vari­
ous French merchants, 
payable by weekly install­
ments. 

Treasury bonds. Remitted 
in payment of first install­
ment in advance for con­
tracts for powdei. 

Redeemed. 

Do. 
For mum'cipal purposes and 

alleviation of suffering 
caused by the war, etc. 

To pay maturing obligation.^ 
and for other purposes. 

Do. 
Do. 

Secured. Redeemed. 

Secured loan gold notes. 
This loan has matured. 

Treasury notes. Redeemed. 
Secured loan, convertible 

gold notes. 
Convertible. Redeemed. 
Issued in exchange for ma­

turing obligations (5=̂  con­
vertible notes due Feb. 1, 
1918-1919). 

Treasury notes. Redeemed. 
Treasury notes. 

Do. 

Pi 

O 

O 
"̂  
H 

w 

> 

Ul 
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M 
CO 
- a 
CD 
CO 

Do. 
Do. 

Do. 
Do. 
Do. 
Do. 

Do. 

Newfoundland. 

^ Norway. 

Panama, Republic of. 

Do : 

Russia.. 

Do. 

Do. 

Do. 

Do^ 

Sweden 

Switzerland. 

17,829,403.93 
27,600,000.00 

2,225,000.00 
1,953,561.66 
1,100,000.00 

27,332,000.00 

250,000,000.00 

25,000,000.00 

5,000,000.00 

5,000,000.00 

3,000,000.00 

1,200,000.00 

10,200,000.00 

11,000,000.00 

50,000,000.00 

50,000,000.00 

25,000,000.00 

30,000,000.00 

/3 years. . 
\10 years. 

2 years.. 

20 years. 

7 years.. 

30 years. 

10 years. 

l y e a r . . . 

10 years. 

l yea r . . . 

3 years. . 

5 years.. 

20 years. 

10 years. 

[ I ' 
• 5 

5 
5 
5 

5i 
5t 

6 

•5* 

6 

5 

5 

5 

5^ 

5 

61 

sd 

6 

5 J 

Nov. 1, 1919.. 
do 

Oct. 15, 1915.. 

June 1, 1919.. 

Feb. 1,1916.. 

Nov. 2,1914.. 

Dec. 1, 1915.. 

May 1, 1915.. 

Feb. 14, 1916. 

April, 1916..., 

June 18,1916. 

Dec. 1, 1916... 

June 15, 1919.. 

Aug.l, 1919... 

Mar. 15,1918.. 
Feb. 1,1919.. 

Apr. 2,1919.. 
Apr. 30, 1919. 
July 14,1919.. 
Oct. 21,1919.. 

Nov. 1,1922.. 
Aug. 1, 1929.. 

Oct. 15, 1917.. 

July 1, 1939.. 

Feb . l , 1923.. 

Nov. 1, 1944.. 

Dec. 1, 1925.. 

May 1, 1916.. 

Feb. 14, 1926. 

April, 1917... 

June 18, 1919. 

Dec. 1, 1921.. 

June 15, 1939. 

Aug. 1, 1929.. 

Feb. 1-Aug. 1. 
. . . . d o . . . . . . . . 

Apr. 15-Oct. 15. 

Jan. 1-Julv 1.. . . 

Feb. 1-Aug. 1. 

May 1-Nov. 1. 

June 1-Dec. 1. 

Feb. 14-Aug. 14... 

May 1-Nov. 1 

Jan. 10-July 10 

June 1-Dec. 1. 

June 15-Dec. 15 . . . 

Feb. 1-Aug. 1 . . . . . 

98.00 
95.25 

100.00 

100.00 

101.00 

100.50 

98.00 

97.00 

Credit. 

94.75 

99.50 

96.25 

Dupont.. 
Betulehem Steel 

Co. 
Bliss 
Marlin 

Remington - Win­
chester. 

[On N e w Y o r k 
I Stock Exchange 
j and J. P . Mor-
[ gan & Co. 
Leo, Higginson & 

Co. 
Wood, Gimdy & 

Co. and Sutro 
Bros. 

N a t i o n a l City 
Bank of New-
York. 

J. P. Morgan & 
Co. and others. 

Chicago and New 
York concerns. 

N a t i o n a l City 
Bank of New 
York. ' 

Russian Govern­
ment. 

N a t i o n a l City 
Bank of New 
York. 

J. P . Morgan & 
Co. and Nation­
al City Bank. 

J. P . Morgan & Co. 
and N a t i o n a l 
City Bank 

Kuhn-Loeb & Co. 
ahd others. 

Lee, Higginson & 
Co. 

Treasury notes. 
:D.O. 
Do. 
Do. 

^Convertible. 

Special Treasury gold notes. 
Redeemed. 

To. retire $5,000,000 3-ycar 
-bonds maturing July 1, 

' 1919. 

Construction and equipment 
of Government railwavs. 

Maturing serially $130,000 
each Dec. 1, 1917 to 1924. 
inclusive; $150,000 Dec. 1, 
1925. 

Renewed at $97 for one year. 
Redeemed. 

Authorized 2,000,000.000 ru­
bles, two series 1,000,000,000 
each. 

Treasury notes. Renewed 
for 1 year. Redemption 
of $10,200,000. 

Credit gold certificates. Se­
cured by 1.50,000,000 rubles 
deposit in Russia to credit 
of American syndicate. 

Advertised as $50,000,000, but 
actually offered. $25,000,000, 
underwriting syndicate 
retaining option on the 
remaining $25,000,000. 

Entire proceeds to be used 
for purchase of commodi­
ties in the United States. 

Proceeds to be used for pur­
chase of commodities in 
the United States and pay­
ment of other obligations 
in United States. 
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3 5 4 REPORT ON THE FINANCES. 

The Treasury can not vouch for the correctness or the complete­
ness of the foregoing information, which was received principally 
from unofficial sources. The Treasury is without information as to 
what proportion of such obligations offered in this country was 
purchased here. Certain issues of Canadian obligations were offered 
simultaneously in this country and in Canada. To the extent of the 
great domestic purchases of such issues in Canada it is clear that 
the amount of those issues placed in, the United States was less 
than the nominal offerings. It must not be overlooked that current 
exchange rates between the United States and Canada have for 
months past offered strong inducements to American investors to buy 
Canadian bondso The amount of any such purchases in the market 
it is, of course, quite impossible tp determine. 
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SECRETARY OF THE TREASURY. 3 5 5 

EXHIBIT 34. 

SECTIONS 204, 209, AND 210 OF TRANSPORTATION ACT, 1920, AS 
AMENDED. 

REIMBURSEMENT OF DEFICITS DURING FEDERAL CONTROL. 

SEC. 204. (a) When used in this section— 
The term ^^carrier^^ means a carrier by railroad which during 

any part of the period of Federal control, engaged as a common 
carrier in general transportation, and competed for traffic, or con­
nected, with a railroad under Federal control, and which sustained 
a deficit in its railway operating income for that portion (as a whole) 
of the period of Federal control during which it operated its own, 
railroad or system of transportation; but does not include any. 
street or interurban electric railway which has as its principal source 
of operating revenue urban, suburban, or interurban passenger 
traffic or sale of power, heat, and light, or both; and 

The term 'Hest period^' means the three years ending June 30, 1917. 
(b) ^ For the purposes of this section^— 
Railway operating income or any deficit therein for the period of 

Federal control shall be computed in a manner similar to that pro­
vided in section 209 with respect to such income or deficit for the-
guaranty period; and 

Railway operating income or any deficit therein for the test period', 
shall be computed in the manner provided in section 1 of the Federal 
control act. 

(c) As soon as practicable after March 1, 1920, the commission 
shall ascertain for every carrier, for every month of the period of 
Federal control during which its railroad or system of transportation 
was not under Federal operation, its deficit in railway operating 
inconie, if any, and its railway operating income, if any, (hereinafter 
called/ 'Federal control return^O; and the average of its deficit in 
railway operating income, if any, and of its railway operating income^ 
if any, for the three corresponding months of the test period taken 
together, (hereinafter called ' ' test period return '0- Provided, That 
'Hest period return," in the case of a carrier which operated its 
railroad or system of transportation for at least one year during, 
but not for the whole of the test period, means its railwa}^ operating 
income, or the deficit therein, for the corresponding month during 
the test period, or the average thereof for the corresponding months 
during the test period taken together, during which the carrier 
operated its railroad or system of transportation. 

(d) For every month of the period of Federal control during 
which the railroad or system of transportation of the carrier was-
not under Federal operation, the commission shall then ascertain 
(1) the difference between its Federal control return, if a deficit, 
and its test period return, if a smaller deficit, or (2) the difference-
between its test period return, if an income, and its Ee4eral controL 
return, if a smaller income, or (3) the sum of its Federal control. 
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3 5 6 REPORT ON THE FIKAISJCES. 

return, if a deficit, plus its test period return, if an income. The 
sum. of such amounts shall be credited to the carrier. 
^ (e) For every such month the commission shall then ascertain (1) 

the difference between the carrier's Federal control return, if an 
income, and its test period return, if a smaller income, or (2) the 
difference between its test period return, if a deficit, and its Federal 
control return, if a smaller deficit, or (3) the sum of its Federal con­
trol return, if an income, plus its test period return, if a deficit. 
The sum of such amounts shall be credited to the United States. 

(/) If the sum of the amounts so credited to' the carrier under 
subdivision (d) exceeds the sum of the amounts so credited to the 
United States under subdivision (e), the difference shall be payable 
to the carrier. In the case of a carrier which operated its railroad, 
or system of transportation for less than a year during, or for none 
of, the test period, the foregoing computations shall not be used, 
but there shall be payable to such carrier its deficit in railway operat­
ing income for that portion (as a whole) of the period of FederaiJ 
control during which it operated its own railroad or system of trans­
portation. 

(g) The commission shall promptly certify to the Secretary of the 
Treasury the several amounts payable to carriers under paragraph 
(/). The Secretary of the Treasury is hereby authorized and directed 
thereupon to draw warrants in favor of each such carrier upon the 
Treasury of the United States for the amount shown in such certifi­
cate as payable thereto. An amount sufficient to pay such war­
rants is hereby appropriated out of any money in the Treasury not 
otherwise appropriated. 

GUARANTY TO CARRIERS AFTER TERMINATION OF FEDERAL CONTROL. 

SEC. 209. (a) When used in this section— 
The term ' 'carrier" ;iiieans (1) a carrier by railroad or partly b}^ 

railroad and partly by water, whose railroad or system of transporta­
tion is under Federal control at the time Federal control terminates, 
or which has heretofore engaged as a common carrier in general 
transportation and competed for traffic, or connected with a railroad 
at any time u.nder Federal control; and (2) a sleeping car company 
whose system of transportation is under Federal control at the time 
Federal control terminates; but does not include a street or inter­
urban electric railway not under Federal control at the time Federal 
control terminates, which has as its principal source of operating 
revenue urban, suburban, or interurban passenger trafiic or sale of 
power, 'heat and light, or both. 

The term "guaranty period" means the six months beginning 
March 1, 1920. 

The term " tes t period" means the three years ending June 30, 
1917; and 

The term "railway operating income" and other references to 
accounts of carriers by railroad shall, in the case of a sleeping car 
companj^, be construed as indicating the appropriate corresponding 
accounts in the accounting system prescribed b}^ the commission. 

(6) This section shall not be applicable to any carrier which does 
not on or before March 15, 1920, file with the commission a written 
statement that it accepts all the provisions of this section. 
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SECRETARY OF THE TREASURY. 357 

(c) The United States hereby guarantees— 
(1) With respect to any carrier with which a contract (exclusive of 

so-called cooperative contracts or waivers) has been made fixing the 
amount of just compensation under the Federal control act, that the 
railway operating income of such carrier for the guaranty period as a 
whole shall not be less than one-half the amount named in such con­
tract as annual compensation, or, where the contract fixed a lump sum 
as compensation for the whole period of Federal operation, that the 
railway operating income of such carrier for the guaranty period as a 
whole shall not be less than an amount which shall bear the same 
proportion to the lump sum so fixed as six months bears to the 
number of months during which such carrier was under Federal 
operation, including in both cases the increases in such compensation 
provided for in section 4 of the Federal control act; 

(2) With respect to any carrier entitled to just compensation under 
the Federal control act, with, which such a contract has not been 
made, that the railway operating income of such carrier for the 
guaranty period as a whole shall not be less than one-half of the annual 
aniount estimated by the President as just compensation for such 
carrier under the Federal control act, including the increases in such 
compensation provided for in section 4 of the Federal control act. If 
any such.carrier.does not accept the President's estimate repecting its 
just compensationj and if in proceedings under section 3 of the Fed­
eral control act it is determined that a larger or smaller annual 
amount is due as just compensation, the guaranty under this para­
graph shall be increased or decreased accordingly; 

(3) With respect to any carrier, whether or not entitled to just 
compensation under the Federal control act, with which such' a con- ^ 
tract has not been made, and for which no estimate of just compensa­
tion is made by the President, and which for the test period as a v/hole 
sustained" a deficit in railway operating income, the guaranty shall be 
a sum equal to (a) the aniount by which any deficit in its railway 
operating income for the guaranty period as a whole exceeds one-half 
of its average annual deficit in railway operating income for the test 
period, plus (b) an amount equal to one-half the annual sum fixed by 
the President under section 4 of the Federal control act; 

(4) With respect to any carrier not entitled to just compensation 
under the Federal control act, which for the test period as a whole 
had* an average annual railway operating income, that the railway 
operating income of such carrier for the guaranty period as a whole 
shall not be less than one-half the average annual raihva^r operating 
income of such carrier during the test period. 

(d) If for the guaranty period as a whole the railway operating 
income of any carrier entitled to a guaranty under paragraph (1), (2), 
or (4) of subdivision (c) is in excess of the minimum railwajy operating 
income guaranteed in such paragraph, such carrier shall forthwith 
pay the amount of such excess into the Treasury of the United vStates. 
If ifor the guaranty period as a whole the railway operating income of 
any carrier entitled to a guaranty under paragraph (3) of subdivision 
(c) is in excess of one-half of the annual sum fixed by the President 
with respect to such carrier under section 4 of the Federal control act, 
such carrier shall forthwith pay the amount of such excess into the 
Treasury of the United States. The amounts so paid into the 
Treasury of the United States shall be added to the funds made avail­
able under section 202 for the purposes indicated in such section. 
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.Notwithstanding the provisions of this subdivision any carrier may 
retain out of an}^ such, excess any amount necessaiy to enable it to 
pay its fixed charges accruing during the guaranty period. 

(e) For the purposes of this section railway operating income or 
any deficit therein for the test period shall be computed in the manner 
provided for in section 1 of the Federal control act. 

(/) In computing railway operating income, or any deficit therein, 
for the guaranty period for the purposes of this section— 

(1) Debits and credits arising from° the accounts, called in the 
monthly reports to the commission equipment rents and joint facility 
rents, shall be included, but debits and credits arising from the opera­
tion of such street electric passenger, railways, including railways 
commonty called interurbans, as are not under Federal control at the 
time of termination thereof, shall be excluded; 

(2) Proper adjustments shall be made {a) in case any lines which 
were, during any portion of the period of Federal control, a part of 
the railroad or systemi of transportation of the carrier, and whose 
railway operating income was included in such income of the carrier 
for the test period, do not continue to be a part of such railroad or 
system of transportation during the entire guaranty period, and (Jb) 
in case of any lines acquned by, leased to, or consolidated with, the 
railroad or system of transportation of the carrier at any time since 
the end of the test period and prior to the expiration of the guaranty 
period, for which separate operating retiiirns to the commission are 
not made in respect to the entire portion of the guaranty period; 

(3) There shall not be included in operating expenses, for mainte­
nance of way and structures, or for maintenance of equipment, more 
than an amount fixed by the commission. In fixing such amount 
the commission sha;ll so far as practicable apply the rule set forth in 
the proviso in paragraph {a) of section 5 of the "standard contract" 
between the United States and the carriers (whether or not such con­
tract has been entered into with the carrier whose railway operating 
income is being computed); 

(4) There shall not be included any taxes paid under Title I or I I 
of the revenue act of 1917, or such portion of the taxes paid under 
Title I I or I I I of the revenue act of 1918 as by the terms of such 
act are to be treated as levied by an act in amendment of Title I or 
I I of the revenue act of 1917; and 

(5) The commission shall require the elimination and restatement 
of the operating expenses and revenues (other than for maintenance 
of way and structures, or maintenance of equipment) for the guar­
anty period, to the extent necessary to correct and exclude any dis-

f)roportionate or unreasonable charge to such expenses or revenues 
or such period, or any charge to such expenses or revenues for such 

period which under a proper system of accounting is attributable to 
another period. 

{g) The commission shall, as soon as practicable after the expira­
tion of the guaranty peiiod, ascertain and certify to the Secretary of 
the Treasury the several amounts necessary to make good the fore­
going guaranty to each carrier. The Secretary of the Treasmy is 
hereby authorized and directed thereupon to draw warrants in favor, 
of each such carrier upon the. Treasury of the United States, for the 
amount shown in such certificate as necessary to make good such 
guaranty. An amount sufficient to pay such warrants is hiereby ap-
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propriated out of any'money in the Treasury not otherwise appro­
priated. 

(h)' Upon application of any carrier to the commission, asking that 
during the guaranty period there may be advanced to it from time 
to time such sums, not in excess of the estimated amount necessary 
to make good the guaranty, as are necessary to enable it to meet its 
fixed charges and operating expenses, the commission may certify to 
the Secretary of the Treasury the amount of, and times at which, 
such advances, if any, shall be made. The Secretary of the Treas­
ury, on receipt of such certificate, is authorized and directed to make 
the advances in the amounts and at the times specified in the certifi­
cate, upon the execution by the carrier of a contract, secured in such 
manner as the Secretaiy may determine, that upon final determina­
tion of the amount of the guaranty provided for by this section such 
carrier will repay to the United States any amounts which it has 
received from such advances in excess of the guaranty, with interest 
at the rate of 6 per centum per annum from the time such excess was 
paid. There is hereby appropriated, out of any nioney in the Treas­
ury not otherwise appropriated, a sum sufl&cient to enable the Sec­
retary of the Treasuiy to make the advances referred to in this 
subdivision. 

(i) If the American Railway Express Company shall, on or before 
March 15, 1920, file with the commission a written statement that it 
accepts all the provisions of this subdivision, the contract of June 26, 
1918, between such company and the Director General of Railroads, as 
amended and continued by agreement dated November 21, 1918, 
shall remain in full force and effect during the guaranty period in so 
far as the same constitutes a guaranty on the part of the United 
States to such company against a deficit in operating income. 

In computing operating income, and any deficit therein, for the 
guaranty period for the purposes of this subdivision, the coinmission 
shall require, the elimination and restatement of the operating ex­
penses and revenues for the guaranty period, to the extent necessary 
to correct and exclude any disproportionate or unreasonable charge 
to such expenses or revenues for such period, or any charge to such 
expenses or revenues for such period which under a proper system of 
accounting is attributable to another period, and to exclude from 
operating expenses so much of the charge for payment for express 
privileges to carriers on whose lines the express traffic is carried as is 
in excess of 50.25 per centum of gross express revenue. 

For the guaranty period the American Railway^ Express Company 
shall pay to every carrier which accepts, the provisions of this section, 
as provided in subdivision (b) hereof, 50.25 per centum of the gross 
revenue earned on the transportation of all its express traffic on the 
carrier's lines, and every such carrier shall accept from the American 
Railway Express Company such percentage of the gross revenue as its 
compensation. In arriving at the gross revenue on through or joint 
express traffic, the method of dividing the revenue between the carriers 
shall be that agreed upon between the carriers and such express com­
pany and approved by the commission. 

If for the guaranty period as a whole the American Railway Ex-

f)ress Company does not have a deficit in operating income, it shall 
orthwith pay the amount of its operating income for such period into 

the Treasury of the United States. The amount so paid shall be 
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added to the funds made available under section 202 for the purpbsies 
indicated in such section. 

The commission shall, as soon as practicable after the expiration of 
the guaranty period, certify to the Secretary of the Treasury the 
amount necessary to make good the foregoing guarant.y to the Ameri­
can Railway Express Company. The Secretar.y of the Treasury is 
hereby authorized and directed thereupon to draw warrants in favor 
of such, company upon the Treasury of the United States for the 
amount shown in such certificate as necessary to make good such 
guaranty. An amount sufficient to pay such warrants is hereby 
appropriated out of any money in the T.reasur.y not otherwise 
appropriated. 

Upon application of the American Railway Express Company to 
the commission, asking that during the guaranty period there may 
be advanced to it from time to time such sums, not i.n excess of the 
estimated amount necessary to make good the guaranty, as are neces­
sary to enable it to meet its operating expenses, the commission mdy 
certify to the Secretarj^ of the Treasuiy the amount of, and times a t 
which, such advances, if any, shall be made: The Secretary of the 
Treasuiy, on receipt of such certificate, is authorized and directed to 
make the advances in the amounts and at the times specified in the 
certificate, upon the execution by such company of a contract, secured 
in such manner as the Secretaiy may determine, that upon final de­
termination of the amount of the guaranty provided for by this sub­
division such company will repay to the United States any amounts 
which it has received from such advances in excess of the guaranty, 
with interest at the rate of 6 per centum per annum from the time 
such excess was paid. There is hereby appropriated out of any 
money in the Treasury not otherwise appropriated a sum sufficient 
to enable the Secretary of the Treasury to make the advances referred 
to in this subdivision. 

NEW LOANS TO RAILROADS. 

SEC. 210. (a) For the purpose of enabling carriers by railroad sub­
ject to the interstate commerce act properly to serve the public 
during the transition period immediately following the termination 
of Federal control, any such carrier may, at any time after the passage 
of this act, and before the expiration of two years after the termination 
of Federal control make application to the commission for a loan 
from the United States to meet its maturing indebtedness, or to pro­
vide itself with equipment or other additions and betterments, set­
ting forth the amount of the loan; the term for which it is desired; the 
purpose of the loan and the use to which it will he applied; the 
present and prospective ability of the applicant to repay the loan 
and meet the requirements of its obligations in that regard; the 
character and value of the security offered; and the extent to which 
the public convenience and necessity will be served. The application 
shall be accompanied b}̂ ^ statements showing such facts in detail as 
the commission may require with respect to the physical situation, 
ownership, capitalization, indebtedness, contract obligations, opera­
tion, and earning power of the applicant, together with such other 
facts relating to the propriety and expediency of granting the loan 
applied for, and the ability of the applicant to make good the obliga­
tion as the commission may deem pertinent to the inquiry. 

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



SECRETARY OF THE TREASURY. 361 

(b) If the commission, after such hearing and investigation, with 
or without notice, as it may direct, finds that the making, in whole 
dr in part, of the proposed loan b}^ the United States, for one or more 
of the aforesaid purposes, is necessary to enable the applicant properly 
to meet the transportation needs of the public, and that the prospec­
tive earning power of the applicant and the character and value of 
the security offered are such as to furnish reasonable assurance of 
the applicant's ability to repay the loan within the time fixed therefor, 
and to meet its other obligations in connection with such loan the 
coinmission shall certify to the Secretary of the Treasur}^ its findings 
of such facts; also the amount of the loan which is to be made; the 
time, not exceeding fifteen years from the m.aking thereof, within 
which it is to be repaid; the terms and conditions of the loan, includ­
ing the security to be given for repayment; that the prospective earn­
ing power of the applicant, together with the character and value of 
the security offered, furnish, in the opinion of the commission, 
reasonable assurance of the applicant's ability to repay the loan 
within the time fixed therefor and reasonable protection to the 
United States; and that the applicant, in the opinion of the commis­
sion, is unable to provide itself with the funds necessary for the 
aforesaid purposes from other sources. 

(c) Upon receipt of such certificate from the commission the Sec­
retary of the Treasuiy shall immediately, or as soon as practicable, 
make a loan of the amoimt recommended in such certificate out of 
any funds in the revolving fund provided for in this section and accept 
the security prescribed therefor h j the commission. ' All such loans 
shall bear interest at the rate of 6 per centum per annum, payable 
semiannually to the Secretary of the Treasury, and to be placed to 
the credit of said revolving fund. The form of obligation to be 
entered into shall be prescribed by the Secretary of the Treasuiy, 
but the time, not exceeding fifteen years from the making thereof, 
within which such loan is to be repaid, the security which'is to be 
taken therefor, and the terms and the conditions of the loan shall be 
in accordance with the findings and the certificate of the commission. 

The loans for equipment authorized by section 210, transportation 
act, 1920, may be made to or through such organization, car trust or 
other agency as may be determined upon or approved or organized 
for the purpose by the commission as most appropriate in the public 
interest for the construction, and sale or leaise of equipment to car­
riers, upon such general terms as to security and payment or lease as 
provided in this section or in subsections 11 and 13 of section 422 of 
the transportation act, 1920. 

(d) The commission or the Secretary of the Treasury may call 
upon the Federal Reserve Board for advice and assistance with 
respect to any such application or loan. 

(e) There is hereby appropriated out of any moneys in the Treasury 
not otherwise appropriated the sum of $300,000,000, v/hich shall be 
used as a revolving fund for the purpose of making the loans provided 
for in this section, and for pa;ving the judgments, decrees, and awards 
referred to in subdivision (e) of section 206. 

(/) A carrier may issue evidences of indebtedness to the United 
States pursuant to this section without the authorization or approval 
of any authority. State or Federal, and without compliance with any 
requirement, State or Federal, as to notification. 
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EXHIBIT 35. 

STATEMENT OE D. F . HOUSTON, SECRETARY OF THE TREASUTIY' 
BEFORE THE COMMITTEE ON WAYS AND MEANS OF THE HOUSE 

"OF REPRE SENT ATDTES, MARCH 11, 1920, ON THE SOLDIERS' 
BONUS PROPOSAL. 

Secretary HOUSTON. Mr. Chairman, on what point do you wish to 
hear the Treasury ? 

The CHAIRMAN. We had asked the Treasury officials and asked Mr. 
Harding to be present to-day and give us their opinion on the matters 
that are before this cojaoanittee; that is, a bonus to the soldiers of the 
late war. There are many bills before the committee—some 50, I 
believe, in number—some providing for a cash bonus, as it is called, 
some for the issuing of a Government bond in an amount due the 
soldier, some for permitting the soldier to take irrigated lands or 
reclaimed lands by draining swamp lands, etc., others by furnishing 
the soldier an amount of monev to purchase a home, and loaning 
him up to any amount the total amount of the purchase price of a 
home, whether it be a farm, or a home in the city, and some for loan­
ing a less amount, and so on. 

There are various propositions before the committee, all of which 
have for their purpose in some way to aid the soldiers for what 
might be thought to be due them for services rendered, over and 
above that they have already received. 

I have stated that so that you will understand me, and we will be 
very glad to hear what you think about these various propositions, 
or each or any of them. 

Mr. KITCHIN. Mr, Secretary, sonie other members of the committee 
desire to hear your views especially with reference to the wisdom of 
issuing bonds in an amount of, say, $1,300,000,000 up to $2,500,-
000,000, in order to pay a bonus to the ex-service men, and what effect 
it would have upon prices, what effect it would have upon credit, 
what effect it would have upon the bonds now outstanding, etc. We 
are very anxious to hear your opinion on that. 

The CHAIRMAN. That, I think, is the side of the question upon 
which we would expect the Secretary of the Treasury to express 
himself more fully than upon any other feature of any of the bills. 

Secretary HOUSTON. MT. Chairman, I assume that the committee 
knows the condition of the finances so far as it has been revealed 
in the official statements. The proposal to expend a sum ranging 
from $1,000,000,000 to $2,000,000,000, is a very serious one for 
the people of the Nation at this time and the proposal to mept such 
an expenditure by the sale of bonds presents or suggests very grave 
possibilities. 

I am not alarmed as to the condition of the Nation's finances at 
present. I do not think that the situation is critical. I believe that 
with economy on the part of individuals throughout the Nation, 
with the avoidance of waste and extravagant living, with economy 
on the part of Congress in making appropriations, and prudence in 
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handling our financial problems, this Nation, in spite of disturbed 
European conditions and their effects here, can proceed in an orderly 
fashion. I think, however, that to float bonds in the amount of 
$2,000,000,000, or to meet such an additional expenditure out of taxes, 
will present very grave problems and might bring disaster. 

I do not know how we could float bonds for $2,000,000,000 at rates 
of interest borne by the existing bonds and I do not know just what 
would happen if we undertook to float bonds for $2,000,000,000 at 
a higher rate of interest. I assume that there would be very great 
difficulty in -floating bonds at existing rates of interest. I do not 
know that we could sell $2,000,000,000 worth of bonds even at a 
higher rate of interest. I am confident that if such volume of bonds 
were floated it would depress the value of the obligations of the 
Government now held by 20,000,000 or 30,000,000 of our citizens; 
to what point, of course, I can not say. I think that it would lead 
to a further credit expansion, which has been one of the factors 
in the upward movement of prices. I t w^ould, therefore, add to the 
cost of living of the 110^000,000 people of the Nation; and one of the 
many results of this would be that laborers would say: "The cost 
of living is rising and we must have more wages." The vicious 
price and wage circles would persist and extend. 

We are prudently doing what we can to bring about something 
like a gradual return toward a stable condition of industry and 
finance. I am not prepared to say that we shall ever reach the 
prewar normal; but I imagine everybody wishes the country to re­
turn to a stable condition. We are having difficulty enough at pres­
ent in effecting this result. 

A proposal to float bonds as suggested would, in my judgment, not 
only counteract any effort in that direction, but would produce a 
very grave situation which I am not sure we could handle. '. 

If the Congress deems it wise to extend aid to the soldiers, the' 
less harmful way of meeting the expenditures would be by increas­
ing taxes. Taxes in themselves tend toward economy if they are 

• properly laid, because they take so much out of the control of in­
dividuals for the time being, and they would not cause further 
credit expansion. 

But existing taxes are burdensome and in some cases very dis 
turbing to industry. Instead of increasing them we should survey 
the present tax system with a view to its modification or simplifica­
tion, with a view to raising the necessary revenue with as little in­
convenience as possible to taxpayers. If we have to find new sources 
of) revenue or if we increase present taxes, we shall further burden 
industry, probably curtail production, and in any event increase the 
cost of living. 

The proposal would mean an addition to the cost of living, what­
ever method of financing it you employ. I can not escape the con­
clusion that it would add to the burden of every man^ woman, and 
child in this nation if 3̂ ou undertake to meet the expenditure by 
taxes; and it will add even more if you undertake to do so by in­
creasing the credit structure of the Nation. 

That, in brief, is the way the matter presents itself to my mind. 
Mr. HAWLEY. Mr. Secretary, how much will the recent decision 

of the Supreme Court cost the Government in refunds of taxes on 

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



3 6 4 REPORT ON THE FINANCES. 

stock dividends; for the years 1917, 1918, and 1919? How much 
will it deplete the revenues for the future? 

Secretary PIOUSTON. Any estimate, Mr. Chairman, I could give 
would be crude. I t has been only a few days since the decision was 
rendered, but i t has been estimated roughly, I think, tha t the 
total deductions from the income and profit tax receipts would be 
$75,000,000 for the.fiscal year 1920, and $180,000,000 for the fiscal 
year 1921, and $100,000,000 for the fiscal year 1922. This would 
make a total deduction of about $355,000,000. 

Mr. H A I L E Y . And that.does not give any.estimate of the refunds 
in taxes already collected ? 

Secretary HOUSTON. That is the deduction, as I understand it, 
from previous estimates. I t is possible that it might run to half a 
billion dollars. I can not now tell what the net operations will be 
under existing appropriations and taxes. 

We do not know what burden the recent railroad legislation will 
impose. We do not yet know what demands the railroads, under the 
law, will make upon the Treasury. There is no way of exactly esti­
mating them, or those of other' agencies whose operations are not 
sufficiently defined at present. ^ 

Mr. HAWLEY. Mr. Secretary, suppose Congress should think it 
right to enact legislation providing some measure for adjusting com­
pensation for the ex-service men and women, and should levy taxes* 
sufficient to meet it extending over a period of 1, 2, or 3 years, or 
whatever period might be necessary, could we finance the situation 
by the sale of Treasury certificates of indebtedness, in anticipation 
of taxes? 

Secretary HOUSTON. That would depend upon the extent of the 
provision Congress made, and on what Congress will do with re­
spect to taxes in the future. 

Mr. HAWLEY. Suppose the amount should be approximately two 
billion, and the taxes should be levied to collect that within two 
years, would it be possible /to finance that situation by the issuance 
of Treasury certificates of indebtedness ? 

. Secretary HOUSTON. Our present demands are such as to absorb 
all our taxes. I am not prepared to say offhand just what point—:— 

Mr. HAWLEY. This would be a new tax ? 
Secretary HOUSTON. I should say that we could not meet the situ­

ation by certificates anticipating present taxes. 
Mr. TiLSON. I t has been proposed that this money be raised by 

increasing taxes on large°incomes, say above $50,000. I t has been 
proposed this morning by one gentleman, Mr. Summers, of Wash­
ington, this tax be placed upon luxuries. I should like to ask you as 
to the practicability of these methods of raising this increased amount 
of revenue, and the general effect of an attempt to raise it by such 
means ? 

Secretary HOUSTON. Mr. Adams, who has been dealing with that 
matter, is here in the room. I should be glad if the committee would 
ask his views on those two points. . 

Mr. TiLSON. I shall defer the question until Mr. Adams is heard. 
" Mr. HAWLEY. I t has been proposed that additional taxes be levied 

on large incomes, beginning with incomes from $25,000 or $50,000 
per year, and a graduated tax be levied upon such incomes. What 
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do you think of that ? What Vv̂ ould be your judgment on that propo­
sition? 

Secretaiy PIOUSTON. I should have to look more carefully, Mr. 
Hawley, than I have had opportunity to do so far into the effects 
of present taxation on those incomes, to see whether it would yield 
more revenue or whether it would dry up these sources of revenue. 

Mr. HAWLEY. That is, whether it would cause them to put their 
money into tax-free securities ? 

Secretary HOUSTON. Yes; Dr. Adams has these matters definitely 
in.mind and could answer those questions more satisfactorily than 
I can. 

I have heard proposals to cover the expenditure by placing Gov­
ernment paper in the hands of the soldiers. I should regard this as 
very much more vicious than, a proposal to issue bonds or to raise 
taxes. 

Mr. GARNER. Mr. Secretary, if I understood you correctly, you 
expressed the thought that rather than issue new bonds, float new 
securities, or to levy new taxes, probably the better method to reach 
normal conditions would be to look over the present taxing system 
and readjust that, in view of our experience in the last year or two? 

Secretary HOUSTON. Yes. 
Mr. GARNER. Could we, with the present anticipated expenditures, 

materially reduce taxation ? 
Secretar}^ HOUSTON. Could we materially reduce taxes ? 
Mr. GARNER. Yes; materially reduce the taxes that we are now 

levying? I am not speaking of the need of readjusting the taxes, 
but I am trying to get at the amount, of taxes that we are now col­
lecting compared with the amount of probable expenditure for the 
next year or two, to ascertain whether or not we could reduce our 
total collections. -

Secretary HOUSTON. Under existing laws ? 
Mr. GARNER. Yes. 
Secretary HOUSTON. On the basis of the present prospective ex­

penditures, I should say, "No." 
Mr. GARNER. We can not materially reduce taxes under the pres­

ent prospective expenditures? 
Secretary HOUSTON. NO. 
Mr. HULL. YOU mean the amount of the present taxes ? 
Secretaiy HOUSTON. -Yes; from existing law. 
Mr. GARNER. But you do believe they should be readjusted? 

c Secretary HOUSTON. I think it is not unlikely, in the light of ex­
perience with laws that were necessarily somewhat hastily framed, 
that we could, make modifications which would cause the burden to 
rest less heavily on the people and on business. I should be very 
glad to submit suggestions to the committee, if it desires them. 

Mr. GARNER. In other words, if the committee decided to consider 
the question bf readjusting our tax laws you would be very 
happy ' 

Mr. HousxpN. I would be very happy to place the Treasury at the 
disposal of the committee. 

Mr. WATSON. I understood you to say that if we issued $2,000,-
000,000 more of bonds it would create a very grave financial situ­
ation? 

Secretary HOUSTON. That is my judgment. 
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Mr. WATSON. What is the estimated wealth cf our countiy to-day ? 
Secretary HOUSTON. I have seen it estimated from $230,000,000,000 

to $250,000,000,000. 
Mr., WATSON. I understand that our debt is $25,688,000,000. 
Secretaiy HOUSTON. Approximately. 
Mr. WATSON. Our wealth is ten tim.es greater than our debt. After 

the Civil War our debt was $4,000,000,000 and our wealth was 
$16,000,000,000, so our debt was one-quarter of our wealth. We paid 
that debt in 20 years, and the South was devastated on account of the 
war. Why is it to-day, when our national wealth is ten times as 
great as our debt, that the issuance of $2,000,000,000 of bonds would 
create a serious financial situation to our people ? 

Secretary HOUSTON. I have already endeavored to answer that, Mr. 
Chairman, by saying that in my judgment floating $2,000,000,000 of 
bonds at the present time would cause further credit expansion and 
increase the cost of living. I t might cause a grave credit situation. 
I do not assert that it will. I am not prophet enough for that; bu t 
it would certainly very greatly increase the present strain. In a 
measure, the same result would follow from further addition to taxes. 

I am not prepared to say that the people of the Nation could not 
pay additional taxes to the extent of $2,000,000,000; but I do say 
that it would very greatly add to their burdens and would increase 
the cost of living. Whether the}^ desire to do so, or not, or whether 
you desire to ask them to do so, is a matter for you to determine. 

Mr. WATSON. D O you not think we are in a better position to-day 
than we were after the Civil War ? 

Secretary HOUSTON. I am not prepared, offhand, to answer tha t 
question. 

Mr. GREEN. Let me make a suggestion right there in reference to 
the Civil War, and that is, as you will doubtless remember, that in 
less than a year after the Civil War our revenue exceeded our ex­
penses, and in a few years our revenSes were so much in excess of 
our expenditures that Congress hardly knew what to do with the 
money, and a commission was appointed to adjust matters in some 
way so that the Government would not be getting in so much money 
and tend to extravagance and waste. The immediate trouble 
shortly after the war seemed to be to in some way cut down the 
revenue. 

Our great trouble at this time is to find revenue to meet the ex­
penses. 

Secretary HOUSTON. I assume, as a matter of course, if we come. 
through the present strain, which is considerable, if the Congress 
cuts expenditures down to the minimum and retains in substance 
the present tax arrangement, modifying it as may be found wise, 
that in a comparatively few years we shall be on a much more satis­
factory basis; but I do not know what the Congress will do in re­
spect to appropriations in the next few years or what it may do in 
respect to taxes. I do know this: Our pre-war budget was approxi­
niately $1,000,000,000. Because of the growth of the Nation, because 
of military and naval expenditures on a scale which the war has 
taught us must prevail, and because of the large interest payment 
on our existing debt, the national budget for several years will be 
in the neighborhood of $3,500,000,000. That is a crude estimate, but 
it is probably not much out of the way. We shall be compelled to 
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keep taxes up to a very high point for the time being. What the 
conditions will be in two or three years from now I have no means 
of knowing. 

Mr. FREAR. What is your idea, Mr. Secretary, in regard to the 
proposal of Secretary McAdoo to reduce the taxes a billion dollars 
or thereabouts and issue bonds? Did you care to be heard upon 
that? That is a proposition that is before us. 

Secretary HOUSTON. I am not aware that that proposal has re­
ceived any approval from the Treasury. 

Mr. FREAR. I know, but I am inquiring if you would care to be 
heard on it. Do you care to speak in regard to that ? 

Secretary HOUSTON. My own judgment is that the thinking of the 
Congress should be directed to the tasks of reducing expenditure 
to the minimum consistent with the public interests and of simpli-
fying the tax systems, so far as possible. We should continue to 
cover a large part of the expenditures with taxes, ag at present, and 
should reduce taxes as expenditure falls. 

Mr. FREAR., YOU do not want to be quoted as approving or dis­
approving that proposition? 

Secretary HOUSTON. I do disapprove it. 
Mr. FREAR., YOU suggested to the committee a few moments ago 

that it would be a vicious proposition to place bonds in the hands 
of the individual soldiers. For Avhat reason especially would it be 
vicious, over and above the idea of floating bonds by the sale ? 

Secretary HOUSTON. Placing bonds in the hands of soldiers would 
be floating them. 

Mr. FREAR. Of course, there is some contention that a large per 
cent of the soldiers would retain the bonds. I was wondering if 
there was any exceptional reason why it would be vicious to place 
them in their hands. Do you mean that every bond sale would be 
vicious? 

Secretary HOUSTON. Ye.s; at present; certainly on the scale pro­
posed. • 

Mr. FREAR. We have had as a committee these four specific propo­
sitions put to us. The first is this question of raising funds through 
increased income taxes which have been suggested, for instance, on 
incomes in excess of $25,000, which would reach something like 
49,000 holdings. Then the next proposition has been suggested by 
Mr. McFadden, of the issuance of bonds based upon the foreign 
bonds, the British bonds, and others. The third suggestion, of course, 
is the general issuance of bonds, and the last is a consumption tax 
which has been proposed. Do you care to discuss those different 
propositions ?. 

Secretary HOUSTON. I would rather not undertake, without time 
for consideration, to discuss the income tax or a consumption tax. 

Mr. FREAR. NOW, taking the second proposition, which, of course, 
is based upon foreign bonds as security, which we were supposed to 
hold, can you tell the committee in what form those obligations exist, 
and about the amount of them ? I understand obligations are in the 
neighborhood of $10,000,000,000. 

Secretary HOUSTON. $10,000,000,000; yes. 
Mr. FREAR. In what form do they exist? I am trying to learn 

whether Mr. McFadden's proposition is practical, in view of the 
situation. 
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Secretary HOUSTON. What is that proposition? 
Mr. FREAR. His proposition is to have the British Government, or 

any Government that is considered responsible, issue their bonds and 
have them used as the basis for the issuance of certificates or bonds 
to the individual soldiers. 

Secretary HOUSTON. Pyramiding a debt? I do not think that 
would get us anywhere. I think that is simply a proposition to in­
crease the debt. 

Mr. FREAR. What is the condition in regard to those obligations ? 
How are they evidenced ? „ 

Secretary HOUSTON. I shall have to ask Mr. Leffingwell to answer. 
I have not had an occasion to examine them. 

Mr. LEFFINGWELL. They are formal obligations which are in the 
vaults of our Treasury, signed by the authorized representatives of 
those Governments. 

Mr, FREAR. That is, you have received, letters of assurance to that 
effect ? 

Mr. LEFFINGWELL. They were passed upon by the Secretary of 
State or the Acting Secretary of State. He determined who was 
authorized to sign them. 

Mr. FREAR," IS it the purpose to put them in the form of some 
specific obligation, some specific bonds from foreign Governments, 
or what is the purpose ? 

Mr. GARNER. The law directs how it shall be done. 
Mr. LEFFINGWELL. The purpose is stated in the acts under w-hich 

the loans were made, and negotiations for transforming the demand 
obligations to time obligations are in progress. 

Mr. FREAR. That has not been done up to this time? 
Mr. LEFFINGWELL. I t is now being done. 
Mr. TREADWAY. YOU hold the original form of the obligations as 

given when the inoney was first loaned? 
Mr. LEFFINGWELL., Yes. 
Mr. FREAR. Mr. Secretary, can you tell us about how- the French 

bonds are quoted today ? . 
Secretaiy HOUSTON. No; I do not remember. 
Mr. FREAR. I asked that for this reason: The Federal obliga­

tions, as we understand it, are about $34,000,000,000, and their ability 
to pay is about one-third that of the United States. Our obliga­
tions are about 60 per cent of their obligations, that is, after deduct­
ing a reasonable amount of the foreign indebtedness to our credit. 
That would put our obligations on a basis of about one-fifth of that 
of France. In view of our wealth, as brought out by Mr. Watson, do 
you believe that the issuance of $1,300,000,000 or $2,000,000,000 of 
bonds would seriousl}^ embarrass conditions here in this country ? 

Secretary HOUSTON. I do. 
Mr. FREAR. Will you explain why? 
Secretary HOUSTON. I have already undertaken to explain why. 

I t would simply tend to bring us into the very sad condition in 
which many of the continental European nations find themselves. 
The great difficulty confronting them is that they have a vast credit 
expansion, that they have not resorted to taxation, and that they 
have been'pursuing fiscal policies which have resulted in mounting 
prices to the extent, according to the latest calculations I have seen, 
of 300 per cent, as against about one hundred and odd per cent here. 

Mr. FREAR. Are their living expenses higher than ours ? 
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Secretary HOUSTON. That is the estimate I saw yesterday. Of 
coTurse, I do not know that it is reliable, but I do know, or I think 
I know, that the grAat trouble confronting continental Europe par­
ticularly to-day is that nations there have been trying to meet ex-
Eenses largely by credit devices; by bad fiscal methods; that they 

ave not been trying to balance expenditures sufficiently by taxes; 
that they haye not kept down expenditures to balance their budgets; 
that there has been increasing inflation, and that the unfortunate 
financial condition of Europe has had its effect both on Great Brit­
ain, which is in a much sounder condition, and on this country, and 
has contributed to our difficulty. 

For us to pursue a similar policy at this time would to that ex­
tent put us in a class with those nations which are struggling to 
back-track. You doubtless noticed in yesterday's paper a statement 
from the Economic Council of Europe, which in most respects was 
a vei-y admirable and sound document, calling upon the nations of 
Europe to pursue a fiscal policy somewhat similar, in reality, to 
that we pursued during the war, and to take somewhat the same 
steps we are tr3dng to take now to keep things under control, urg­
ing them to stop fighting, urging them to reduce their military ex­
penditures, urging them to individual and public economies, urg­
ing them to stop the bad fiscal practice of issuing Government, Pro­
vincial, or municipal obligations; urging them to tax, etc., with a 
view to get on their feet. 

Of course, they could go ahead and issue securities until they be­
came as worthless as the paper they were printed on. Just to the 
extent that we pursue that policy we shall get into the condition in 

* which'continental' Europe is to-day. 
Mr. FREAR. There was a suggestion that you made, Mr. Secretary, 

in regard to the high cost of living. Have we issued any new 
obligations in the last year ? 

Secretary HOUSTON. We have issued some tax certificates in an­
ticipation of taxes. 

Mr. FREAR. Would those have any effect, do you think, on the 
high cost of living? The reason I ask is simply because expenses 
have gone up during the last year, and I am wondering if it had 
a direct relation. Oi course, it has an indirect relation. 

Secretary HOUSTON. Perhaps the continuance of any sort of credit 
device, even in anticipation of taxes, may have some efiect, but I 
should say it would be very small. 

Mr. FREAR. The average man to-day seems to be getting all he 
can, irrespective of what the obligation of the Government may be. 

Mr. GREEN. I thought, Mr. Secretary, that the cost-of-living curve 
had not varied materially in the last year. 

Secretary HOUSTON. I think there is a tendency in certain direc­
tions downward, and I should expect a further movement in that 
direction, provided the world keeps its head and does not pursue 
policies which will inevitably increase it, such as are being suggested. 
. I do not want to take the time, of the committee to enter upon a dis­
cussion of the factors that have led to the present scale of prices 
of the present cost of living. That, I imagine, would carry us too 
far afield, but it is very clear to my ngiind, the direction in which we 
must proceed if we wish to retrace our steps. I t would involve dis-

' criminating economy on the part of private individuals and public 
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bodies and discrimination on the part of business men and bankers 
as to the enterprises t h e j will promote. They can freely embark 
upon enterprises in anticipation of high profits, either for foreign 
purposes or dom.estic, which will set up pressure for credit expan­
sion which we are trying to control. They can continue a course 
which would ultimately lead to collapse; but that is what we must 
not permit, and there is no reason why we should, if private and 
public bodies, including Congress and legislatures, will pursue a 
sound fiscal policy. 

The CHAIRMAN. Mr. Secretary, two minutes ago the gentleman 
from Texas asked you if you thought that taxes could not be reduced 
a little below^the amount now being raised by the Government, and 
you answered that you did not think so. I agree with you. If Mr. 
McAdoo were correctly quoted, he recently stated that taxes should 
be materially reduced. I must mention these things to bear out that 
statement and my opinion with yours. Because of the loss of reve­
nue in the amount of interest due this Government from the Allies 
on loans made to them, of about $475,000,000 a year, as I understand 
they are asking for the deferment of payment on this interest, one, 
two, or three years, a like amount of money must be provided for the 
Treasury on taxes to 'that extent, because we had depended upon 
getting that money as a part of our revenue to meet our annual ex­
penditures. Will you tell me, Mr. Secretary, how many certificates 
of indebtedness are now outstanding, in round numbers ? 

Secretary PIOUSTON. I think about $3,000,000,000. 
The CHAIRMAN. With the $3,000,000,000 deficit this year staring us 

in the face, an increased Army and increased Navy, and $3,000,000,000 
of short-time certificates outstanding which either must be renewed 
or paid in a limited time, I agree with you that there is not much 

gossibility of reducing taxes in the near future. I think the ex-
ecretary, Mr. McAdoo, forgot those things. Pie is so absorbed in 

other matters that he overlooked these, but he made that statenient. 
Secretary HOUSTON. I think it would be unwise to embark on a, 

policy of substituting credit devices for the present taxes. I . think 
it would be unwise to tamper^with the sinking fund arrangement. 
I t is very easy to do that sort of thing, but usually nations. which 
begin to temporize get into trouble. 

Mr. GARNER. M I \ Secretary, you do believe, however, in view of 
the fact that we have lost considerableVevenue by the Supreme Court 
decision and in view of the fact that the Allies can not pay the interest 
due on their loans, that you will, with the present system of our taxes, 
be able to take care of the Treasury in the next fiscal year? 

Secretary HOUSTON. In the light of present action. ? 
Mr. GARNER. I say in light of the.present prospective demands 

upon it. 
Secretary HOUSTON. And with the hope of very careful future 

action. . ,̂  
Mr. GARNER. On the part of Congress with the appropriations. 
Secretary HOUSTON. Yes. 
Mr. GARNER. NOW, Mr. Secretary, I want to get your opinion, 

as far as you can give it, with reference to the effect it would have on 
the outstanding bonded indebtedness of the United States if we 
should attempt to issue $2,000,000,000 worth of bonds at a rate of. 
interest that would make them sell at par when put, on the market. 

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



SECRETARY OF THE TREASURY. 371 

What is your best judgment as to the effect it would have on the 
countiy on these $24,000,000,000 of outstanding indebtedness? 

Secretary HOUSTON. Mr. (Chairman, I am not prophet enough to 
indicate the exact figure, but I should say it would mean a very con­
siderable lowering of the value of our present.outstanding indebted­
ness. The lowest bond now is about 89 and a fraction. Others run 
as high as 97.50. Whether it would carry the lowest down to 80 I 
do not know, but I think it would make a very considerable depres­
sion. 

Mr. GARNER. Mr. Secretary, if the Congress did decide to issue 
bonds of any character, would you care to express an opinion as to 
whether they should be tax free, or whether they should be subject 
to surtaxes? 

Secretary PIOUSTON. I should not like to answer that, offhand. 
Mr. RAINEY. What would be the economic effect of this sort of 

proposition, in the event that Congress should determine to reim­
burse the soldiers or give them adjusted compensation, or whatever 
they call it, and we should adopt legislation providing for a bond 
issue covering a comparatively short period of time, say from three 
to five years, with an interest rate sufficient to keep those bonds at 
par, and with a consumption, tax or sales tax levied for the period of 
time the bonds run, with the proceeds from the consumption or sales 
tax segregated for the purpose of meeting the interest and also the 
principal of those bonds at maturity, starting on" the scheme now 
when the patriotism aroused by the war has not entirely disappeared, 
calling the bond issue a service issue to reimburse the soldiers, and 
arranging for it in a short time? Of course, the taxes would be 
burdensome to start with, and burdensome while they last, but what 
would be the economic effect of a proposition like that ? What effect 
would it have on pur outstanding bond issues ? 

Secretary HOUSTON. I think it would lead to some depression. 
The course you suggest would add to the expenses of the Nation. I t 
would therefore add to the cost of living, and the issue of any form 
of obligation, no matter how secured, would, in my judgment, form 
an additional foundation for credit expansions which would add to 
the difficulty we are confronted with. 

Mr. RAINEY. I. agree with you, Mr. Secretary. One more question. 
In discussing the fiscal cpndition of the comitry now it is usual to 
compare with conditions which prevailed just after the Civil War, and 
to call attention to the fact that the national indebtedness now per 
capita is not more than it was then or is not as much, and also to call 
attention to our tremendous development and natiohal wealth at the 
present time as conipared with that period. Is it not true that after 
the Civil War. our'indebtedness of a public character, upon which 
the people of the country were compelled to pay directiy or indi­
rectly interest or taxes, was negligible as compared to what it is 
now? In other words, the indebtedness assumed by our national 
Government is not all the debt the people of this country carry. At 
the present time there is the railroad indebtedness and municipal in­
debtedness, the indebtedness of the States, the indebtedness of school 
districts and road district indebtedness, all of a public character 
and all drawing interest and all increasing the cost oi living, amount­
ing now, as I have seen it estimated, to over $50,000,000,000 in addi-
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tion to our national d6bt, making our debt $80,000,000,000. Is it not 
true that at the expiration of the Civil War,we did not have those 
elements of indebtedness of a public character to which I have re­
ferred, to anything like the estimate we have now per capita. 

Secretary HOUSTON. Certainly; nothing even approximating it in 
volume; but I am drawing on my recollection merely from former 
studies. I should say, however, that the aggregate of State and local 
and municipal issues of that sort within tiie years immediately fol­
lowing the Civil War did not approximate what we now have. 

Mr. RAINEY. Which is, in all, $50,000,000,000 now, in addition to 
our $30,000,000,000. 

Secretary HOLTSTON. Yes. Of course, it is well kno^m to all of us 
that the Nation did not begin to get on a normal fiscal basis or finan­
cial basis until after 1879. I t was not until 1875 that Congress de­
creed that specie payments should be resumed in 1879, and that 
would not have taken place then if it had not been for the opening 
up of the West and the flow of commodities. I t was not until 14 
years after the war that we actually resumed specie payments and 
got off of the paper basis with all the disturbances. 

Mr. KITCHIN, The paper dollar did not go to 100 cents until 1879: 
it did not go up mi t i l the declaration of 1875—was it 1875 or 1877? 

Secretary PIOUSTON. Congress passed an. act in 1875 providing for 
resumption in 1879. 

Mr. KITCHIN. Was it 1875 or 1877? 
Secretary HOUSTON. I would have to check my memory on that. 
Mr. GARNER. I t was 1875. 
Secretary HOUSTON. That was a period of 14 years. NoW, we are 

discussing doing these things within a year in addition to what we 
have done in three years. When you speak of the Civil War period 
and think of the disturbances that followed it, you think of the 
period from 1865 to 1880, and it took the country that long to re­
adjust. I t took some parts of the country longer than that to re­
adjust. I should say that the South, for instance, did not get back 
to where it was economically in 1860 until about 1881 or 1882. But 
what I think we ought to do is to.try to save this country the pains 
and penalties which would result from false steps in finance, the 
pains we would have to suffer for a generation, in addition to what 
we will have to suffer, if these financial problems are not prudently 
handled. 

Mr. GARNER. This would merely add to it ? 
The CHAIRMAN. Mr. Secretaiy, I think I am correct in saying that 

after the Civil War, there being at least one third to two thirds of the 
population in. the South in great financial straits,^the country having 
been destroyed by the ravages of war, and so on, that the indebted­
ness of the country at that time, the public debt of the country at 
that time, in proportion to the wealth per capita, was greater than 
the public debt at the present time, in proportion to the wealth of the 
Nation per capita to-day; in other words, that we are in a better 
condition to-day to pay the debt we now owe by far than we were 
right after the Civil War. I think I am somewhere nearly correct 
in that statement, but whether that is true or not, we are in a better 
firiancial condition now, a great deal, to meet our obligations than 
we were then, because we had had the war upon our own soil at that 
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time, a great deal of property had been destroyed, and the produc­
tion of the country had greatly decreased, whereas during tnis war 
we have suffered nothing of that kind, and our productive capacity 
is greater to-day than before the war. 

I thank you^ Mr. Secretar}^. I t was very kind of you to come 
before the committee, and I am very glad to have heard what you 
have had to say. 

Secretary HOUSTON. There is nobody, Mr. Chairman, who has a 
higher estimate of the power of this countiy than I have. I think 
it takes a very alert man to keep up with it. But we must not forget 
that this shock that we are trying to weather came upon us suddenly 
and has been with us for only three years, and that within that time 
this Nation expended a sum greater by $10,000,000,000 than it had 
expended since the Constitution was drawn up. 

The CHAIRMAN. Yes, sir; I know that. 
Secretary HOUSTON. When the Civil War came on we had been 

doing business on the simplest sort of basis, and it really taught us 
the power of organization and development. The burden was not 
very heavy, considering the fact that a comparatively few people 
were pioneering a continent. But we have reached a somewhat more 
sensitive and delicate financial condition. You have asked me to 
present my opinion simply as to the financial and fiscal situation 
of the Nation, and I have tried to do my duty by telling you that in 
the jam confronting us we ought to be careful, very careful, about 
adding to the burden of the people, about increasing prices, adding 
to the cpst of living of 110,000,000 of people and depressing the 
bonds bought by 20,000,000 people, arousing apprehension on the 
part of the holders. 

The CHAIRMAN. Mr. Leffingwell, do you want Mr. Harding to be 
heard now ? 

Mr. LEFFINGWELL. Yes, sir. 
The CHAIRMAN. Mr. Harding, we will be very glad to hear you 

now. 
Mr. HAWLEY. May I ask Mr. Leffingwell one question ? 
The CHAIRMAN. Yes. 
Mr. HAWLEY. What was the largest amount of certificates of 

indebtedness outstanding at any time? 
Mr. LEFFINGWELL. I t was approximately $6,000,000,000 just before 

the Victory loan. 

STATEMENT OF R. C. LEFFINGWELL, ASSISTANT SECRETARY OF 
THB TREASURY, BEFORE THE COMMITTEE ON WAYS AND MEANS 
OF THE HOUSE OF REPRESENTATIVES, MARCH 11, 1920, ON 
THE SOLDIERS' BONUS PROPOSAL. ' 

Mr. LEFFINGWELL. Mr. Chairman, I was present this morning, and 
shall address myself to the questions you asked of the Secretary. I 
do not know that there is anything that I can add to what he said. 
Perhaps I shall only succeed in saying the same thing over again. 

I understand the committee wants to know my opinion as to various 
financial plans proposed for financing a soldiers' oonus should Con­
gress determine to grant one. Perhaps the simplest way will be to 
follow the process of elimination, and I shall speak in inverse order of 
choice of the various methods. 
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Very clearly, to my mind, the worst thing you could possibly do 
would be to give awa}^ bonds or other securities of the United States 
to the soldiers. I think that method should be eliminated first. No 
one in good credit ever pays his bills by distributing his promissory 
notes. Those governments which have been unwise enough or unfor­
tunate enough to be obliged to adopt that method have been subjected 
to enormous increases in claims against them and to grave impairment 
of their credit.. 

Actually I take it that what is required in this situation is money 
for the soldiers. Assuming a plan which contemplates the distribu­
tion of as much as $1,000 to certain men who were longest in the 
service, I do not conceive that it is in their minds or in yours to 
endow them by the payment of $50 a year. I do not conceive that 
the demand made upon you is that you should present, say, a long­
time bond to be retained by the soldier in order that he may enjoy a 
revenue of sonae $50 a year from it, 

Mr. DICKINSON. From the bond? 
Mr. LEFFING^WELL. From the bond. If I understand the proposal, 

it is based upon the assumption that the soldiers need this money as 
money to put them in a better financial condition at present. 

The CHAIRMAN. For their immediate needs. 
Mr. LEFFINGWELL. Similar to what they conceive they would have 

been in if they had stayed at home and had been engaged in pro­
ductive labor." Now the actual efl-ect of giving them bonds does not 
give them cash for their present need, and the obvious thing for them 
to do is to sell the bonds. You put the bonds in their possession 
without, having made any effort to create a market for them, and no 
investment demand for them will exist. 

You will put out, say, at the highest figure I have heard men­
tioned, $2,000,000,000 of securities of the tmited States, not sold to 
investors, not placed in the hands of people who have saved the 
mone}^ to buy them and who are, to begin with, reluctant to part 
with them for less than t h e j cost; but so much depreciated money, 
money that is not good for the payment of current bills at its face 
value. You will not satisfy the soldiers, because you will have given 
them something the}^ can not cash readily. There isn't any rate of 
interest thinkable which will serve to place and keep a bond so dis­
tributed at par, simply because the process of distiibution among 
investors has not been undertaken. The Liberty loans were char­
acterized by an intensive drive at the money of the investor. When 
you issue bonds 3̂ ou should seek to find those who have saved capital 
to invest in them. If you distribute them not to men who have saved 
capital but to men seeking-money to spend, to men who b}^ very 
definition need the bonds because they have no saVed capital, there 
will be the greatest recrudescence of the scandalous business of the 
sharks who preyed upon the Liberty bond holders after the armistice. 
I t will become, to my judgment, a national scandal, and the inevitable 
consequence of it will be disaster to all of us. You must not play 
tricks with the credit of the greatest Nation ori earth; and a bonus 
in bonds is a credit trick \v^ich is unworthy and sure to be de­
structive. Its influence unori the holders of Liberty bonds—upon 
20,000,000 Americans who did their part to win the war by buying 
Liberty bonds until it hurt, because they were told by all of us to 
buy Liberty bonds as a patriotic duty—mil be (disastrous. Those 
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people are trying to hold their bdnds. They have seen them go 
down in the market, some below 90. The Victory notes of the; last 
issue are selling on a 5.60 basis, or thereabouts. The punishment 
which has been administered to the patriotic citizens, who subscribed 
for those loans, by the existing credit stringency is sufficiently severe; 
and we oug'ht not, of all things, to accept the method of meeting the 

Sroblem which the ex-service men present which would' be most 
isastrous to the Government's credit and therefore to the values of 

existing securities. 
The second method proposed is to sell bonds or certificates ol 

indebtedness. 
In answer to a question thi.^ morning I said the maximum amount 

of certificates of indebtedness which was outstanding at any ono 
time was approximately $6,000,000,000. That was just before the 
Victory Liberty loan campaign, came to a conclusion. The bulk of 
those certificates were refunded into the Victory Liberty loan. They 
were issued in anticipation of the Victory Libert}^' Joan. We had 
an organization of 2,000,000 patriotic people who were giving their 
services to the Government in connection with the Liberty loans. 
After the armistice we kept that oiganization together by the express 
promise made to the organization and made again to the countiy that 
the Victory loan would be the last Liberty loan. The distribution 
of those certificates of indebtedness was predicated upon the fact 
that there would be a Liberty loan to pay them off. • I t woald be 
quite impossible to have any similar amount of certificates of indebt­
edness outstanding now upon terms not injurious to the credit of the 
Government and to the general credit situation. 

Mr. HAWLEY. HOW would it do to increase the taxation to meet 
that situation ? , . 

Mr. LEFFINGWELL. I was going to come to that after I got through 
with the bonds, on the theoi*}/ of elimination, because clearly the taxa­
tion method is the least objectionable. 

Mr. PIADLEY. When do the first pf the Liberty honds mature'^ 
Mr. LEFFINGWELL. Tbe third Liberty, bonds mature in eight 3^ears. 

The Victory notes mature in three years and two months. 
Mr. HADLEY. Will we have to have a popular subscription to take 

that up? ; 
Mr. LEFFINGWELL. That is three years and two months from 

to-day. I don't want,to undertake to say how you are going to deal 
with that loan at the present tiine. Clearly the process of amortiza­
tion is an essential step in the problem of dealing with that loan. 

Mr. KITCHIN. If they were due to-day, Mr. Leffingwell, it would 
be almost impossible to sell four or five billion dollars' worth of 
bonds, now, wouldnH it ? 

Mr. LEFFINGWELI;, N O ; not impossible; but if a large loan had to 
be floated tp-day, I ,think the pnly thing to do to-day would be to 
announce that war conditions had returned and the countiy would 
have to be called upon to. drop its other business and save the Nation 
from itself, as three years ago we undertook to save it from the Hun. 
You can't sell billions of anything on a commercial basis to-day. 

Mr. HAWLEY. Mr. Leffingwell, you do not beheve we would be 
called upon for that? 

Mr. LEFFINGWELL.: Never in the world. We ought to begin to pay 
our debts. The.best way of keeping in good credit 

Mr. HAWLEY (interposing). As soon as we can. , 
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Mr. LEFFINGWELL. Yes. The best way of keeping in good credit 
and not paying twice for everything we get is to pay as we go. I 

, think the very moderate measures which have been taken looking to 
that end ought to be kept up in full vigor. What I meant to say in 
answer to Mr. Kitchin, Mr. Chairman, w âs that the dimensions of 
the operation are so great that unusual measures must be taken to 
put through such an operation. The old way of selling bonds suf­
ficed to reach a few hundred thousand investors. I t is calculated 
that before the war there were some four hundred thousand bond­
holders in the LTnited States. The Liberty loan organization reached 
some 22,000,000 people. Now, a truly successful distribution of 
bonds requires an herculean effort. What may be the conditions in 
respect to capital and credit three years from now no one can tell. 
Obviously, to sell notes upon the maturity of notes is easier than to 
sell new bonds. There exists automatically a market, and the prob­
lem would be to find out how to reach it. 

Mr. FREAR. That is the very subject, Mr. Leffingwell, that we wa,n,,t 
to hear about. Mr. McAdoo, who has just left the office of Secretary 
of the Treasury, suggests that we sell a billion and a half in bonds. 
Has he any organization, or what is his proposal in floating this bond 
issue, can you tell us ? 

Mr. LEFFINGAVELL. NO. 
Mr. FREAR. D O 3̂ OU think that was an unwise proposition to make ? 

He is a man of considerable standing in the financial world and he 
has made this suggestion just now. We haye it.before us. 

Mr. LEFFINGWELL. I can only say I do not agrefe with'him,:K;y^ 
Mr. FREAR. But doesn't that answer, in%is judgment, in a way, 

your argument; because there is no organization to which to float 
the bonds to-day, and he is making this proposal seriously, I take it, 
that we float a billion and a half dollars, and that is more than has 
been contemplated by some of the soldiers' bills that have come 
before us. 

Mr. LEFFINGWELL. You will have to cross-examine Mr. McAdoo as 
to the methods for carrying out his plan before you cross-examine me 
as to w^hether it is a good one. 

Mr. FREAR. I don't care to cross-examine. I just wanted to see 
if you knew what organization he had for floating the loan. 

Mr. LEFFINGWELL. I want to be perfectly clear about it. I do 
not think it is wise or feasible to carry out the plan which was sug-
ges'ted by Mr. McAdoo. I do not think that the Qpyernment of the 
United States should fail to carry out the terms,!of the bond pur­
chase fund and sinking fund created in the Liberty loan acts, on 
the faith of which those bonds and notes were sold. And I don't 
think the Government of the United States should borrow money to 
meet its interest charges. " , 

Mr. FREAR. But you do not prppose to reduce taxes â ahe,̂ ^ ? 
Mr. LEFFINGW^ELL. I don't believe the taxes should be rMuced̂ ^̂ ^̂ ^ 

until Congress determines that the expenditures of the Government 
shall be less than the amount provided by those taxes after meeting 
interest charges and the sinking fund created by the Victory loan 
act. I think not only that that is as it should be, but that the at­
tempt to raise money on the nonpayment of sinking fund and interest 
would be injurious to the credit df the United States. 
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Mr. KITCHIN. Just for my own information—the Treasury De­
partment does propose to begin to set aside the amount contemplated 
by the act as a sinking fund? 

Mr, LEFFINGWELL. I t does; yes. 
Mr;. KITCHIN. And keep that intact if it can possibly do so ? 

. Mr. LEFFINGWELL. Nothing can stop the Treasury Department ex­
cept the failure of the Congress to keep its expenditures within its 
revenues. 

Mr. KITCHIN. We have got to collect enough taxes to pay our ex­
penditures plus the amount of sinking fund. 

Mr. LEFFINGWELL. Undoubtedly. 
Mr. KITCHIN. If we don't raise that, you can't put aside a sinking 

fund. 
Mr. LEFFINGWELL. The sinking fund was part of the arrangement. 
Mr. GARNER.,I t was part of the contract. 
Mr. LEFFINGWELL. I won't go so far as to say the contract, but it 

was part of the arrangements made by Congress for the purpose of 
inducing holders of these securities to bu}^ themx, and I regard it as 
a moral obligation of the highest sanction to keep faith with them, 
more particularly when the withdrawal of the support from the 
market.which the sinking fund provides would cause further depre­
ciation. 

Mr. KITCHIN. There would be another attack upon the value of 
the bonds outstanding if we fail to provide for that sinking fund or 
wipe the sinking fund out. 

Mr. LEFFINGWELL. That is my judgment. 
Mr. DICKINSON. Right there, you speak of using this sinking fund. 

Can that be used for any purpose except the retHcment of bonds? 
Mr. LEFFINGWELL. None in the world. The suggestion was that 

it should not be used at all and the corresponding amount of taxes 
remitted. 

Mr. GARNER. Mr. Leffingwell, it is my impression—I think the 
country so understood it—that when they gave their mone}^ to the 
Gpvernment and got in exchange these bonds, that it was part of 
the contract conferred by the statute itself, if not expressed in the 
bond, that '̂'ou would create a sinking fund for the purpose of meet­
ing these matters when they came due. 

Mr. LEFFINGWELL. The terms of the sinking fund and of the bond 
purchase fund were quoted in the circulars upon which the securities 
were sold and they undoubtedly were relied upon by the purchasers 
of the securities and constituted a declaration in the most solemn 
form of the Congress of the United States that that particular 
method would be used toward gradual retirement of those bonds and 
notes, so that they should be protected in their investment to that 
extent. I may add that as a matter of public policy the best time to 
make a reduction of indebtedness, a program for the reduction of 
indebtedness, is on the conclusion of war. The deferment of it would 
result in its abandonment and perpetuate the burden upon the people 
of the taxes incident to the pa;^T.nent of the interest charges. 

Mr. HAWLEY. YOU are discussing certificates of indebtedness ? 
Mr. LEFFJNGAVELL. What I was going to say with respect to cer­

tificates of indebtedness is this: Unless they were issued in accord­
ance with the plan'suggested this morning, in anticipation of taxes 
already levied, they would have to be issued in anticipation of a 
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Liberty loan. There ought not be any Liberty loan at this time. Al­
though the creation, of a Liberty loan, the effort to float a Liberty loan 
is, next to the imposition of additional taxes, the least disadvanta­
geous way of handling it, it ought not to be done. I t clearly ought 
not to be done at this time. And we can not issue certificates of in­
debtedness in anticipation of a loan that we don't dare to issue. 
We can't sell certificates of indebtedness except in anticipation of 
loans or taxes. The attempt to create instruments of credit with­
out a very definite program for their pa3mien.t would be futile. . 

The collection of additional taxes is obviously the only way of 
meeting this problem which would not add an unreasonable and 
almost intolerable burden, to the financial requirements of the Gov­
ernment at this time. 

Mr. KITCHIN. Let me ask you a question there. In your judg­
ment what effect would an issue of $2,000,000,000 of bonds put upon 
the market have upon the value of the present bonds jin the hands of 
the 20,000,000 holders? 

Mr. LEFFINGWELL. I t would depreciate them proportionately. 
That brings out what is the real situation, the financial and credit 
situation to-day. And I am going to answer it, if I may, at some 
length, Mr. Kitchin. . . 

Mr. KITCHIN. Then when you do that I want you to explain what 
effect it would have on prices, the inflation of prices, also. 

Mr. LEFFINGWELL. The difficulty that the world confronts to-day 
seems to me to be about this: For five years we have destroyed more 
than we produced. The world lived beyond its income. We worked 
very hard destroying each other and the wealth that we created. 
We blew it up and ate it up; we took our young men and our strong 
men and set them about tne business of destruction. Then because 
we could not save, we could not retard consumption commensurately, 
the governments of the world issued evidences of indebtedness 
against the wealth destroyed. Ordinarily an obligation issued 
against wealth destroyed is not attractive. I t would not have been 
attractive as an investment proposal. Unfortunately, with the end 
of hostilities the condition which I have described ot progressive 
impoverishment of the world continued and was even exaggerated. 

We find the condition of Continental Europe to-day far from im­
proved after 15 months of armistice. The world has become a very 
homogeneous community—homogeneous economically and finan­
cially, if not politically—and the destruction of wealth and the crea­
tion of currency and evidences of indebtedness in Europe has pro­
ceeded so far that prices have been affected all over the world. The 
actual amount of evidences of wealth that have been issued against 
the diminishing base of wealth has been increasing. You can't bor­
row wealth that doesn't exist. You can create credit instruments but 
you can't borrow wealth that doesn't exist. 

The reason Liberty bonds and Victory notes are depreciated to­
day is not to be found in the terms of the bonds and notes; it is not 
to be found in the interest rate or in the tax exemption; it is to be 
found in the fact that the demands for capital exceed the supply, 
and the demands exceed the supply because the whole world has oeen 
living beyond its income for five years. 

The CHAIRMAN. Why does that condition have a different effect 
upon the various kinds of Government bonds that are outstanding 
to-day—3i, 4^, and 4f per oent bonds ? 
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Mr. LEFFINGWELL. May I answer that in just a minute ? I want to 
pursue this particular thought. I have it very distinctly in mind, 
and it is a part of the very thought I am trying to develop. 

Now, the depreciation of all the securities in this country has been 
progressive. I t results from the stupendous demands for capital 
which are being made upon America by the Old World, and to some 
extent by the new. Wealth is accumulating in parts of the world 
where capital is not saved and made available for new business. 
The wealth which India has accumulated is not made available; it 
is not a reservoir of available funds for the development of new 
enterprises in this country or reconstruction in Europe. The Argen­
tine IS as we were in our youth, a land of great resources and of 
great needs for further capital for the development of those re­
sources. And so it goes all through the Far East, and South and 
Central Am.erica. The wealth which is accumulating is not accumu­
lating in hands which will make it available for the capital require­
ments of the world. That is throwing upon American markets the 
demands of Europe. Hundreds of millions of dollars of good securi­
ties, some of our own issuing years ago, are being gradually forced 
back into our markets. The depreciation which exists in the market 
value of Liberty and Victory securities is less than the depreciation 
which exists in the average market, value of high-grade bonds of in­
dustrial and railroad companies, and particularly of public-service 
companies. Of course, all those vary according to conditions. 

Now, answering your question, Mr. Chairman, we have got a cer­
tain suppl}?' of wealth and we are trying to support upon that wealth 
a certain number.of credit instruments. We can move about the 
relative position, of any given security by the technical skill and 
ingenuity and devices which we adopt, but you can not support on 
that base any more than so many credit instruments. So when you 
ask me about Victory notes being higher than: Fourth Liberty bonds, 
and the other variations in prices of Liberty securities, the answer 
is that they vary according to their terms, but all within that one 
single mass of securities, supported on that single base. 

fi you take a full glass oi water and try to pour some more water 
in, some of the water that you pour in may go into that glass, but 
some other water has got to come out, just as sure as fate, and when 
you undertake to erect upon the base of existing wealth additional 
credit instruments you are going to^do just what happens with the 
glass of water—something else has got to come off. Actually what 
will happen will be that the market value of the securities in the 
pile will De diminished about proportionately and you will have the 
same number of dollars' worth of securities exactly, piled up on 
that base, but they will all be of a reduced market value. Each 
individual security will be of a reduced market value. 

The CHAiiaMAN. Will you permit me to make a statement there? 
Now, then, the glass is full of Government bonds. 
Mr. LEFFINGWELL. And all kinds of other bonds. 
The CB:AIRMAN. And the fact is, when you pu t another drop of 

water in there, a 4f per cent bond comes out and a 3^ per cent tax 
free bond stays in. T h a t is the market condition to-day. Why does 
that extra drop of water cause the retention of the bond that,draws 
the less amount of interest but is tax free, and throw off the 4J per 
cent bond that is subject to taxation? 
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Mr. LEFFINGWELL. We will have to change the metaphor for a 
minute, because nothing drops out. You do not cancel the 4J per 
cent bond. They all stay in. We must take something, unlike water, 
which will contract. 

The CHAIRMAN. Mr. Leffingwell, I have been a money borrow^er 
all my life and I know that when my credit is strained is when the 
bank begins to think that I have borrowed about to the limit of my 
ability to pay, unless there is something about the security that I 
offer on which I am asking money. I don't think the Government's 
credit has reached that point where, because of the security back of 
the Government bonds these bonds have depreciated in value one 
below the other, or are selling at a price one below the other. That 
is what I wanted to illustrate to you at that point. I think you will 
agree with me. 

Mr. LEFFINGWEX^L. I do. 
The CHAIRMAN. I don't think our Government has reached the 

limit of its credit, where its securities wiU be depreciated because of 
the fear of the abilitj;^ of the Government to pay. 

Mr. LEFFINGWELL. N O ; not at all. 
The CHAIRMAN. I t is because of conditions set forth in the bond 

that I am trying to get through my head—to get information on. 
Mr. LEFFINGWELL. I entirely agree with you, Mr. Chairman, the 

credit of this Government has not been strained to the limit; it has 
not been strained at aU. There is no question of the soundness and 
strength of the finances of the Government of the United States. 
On the other hand, we are now engaged in considering what would 
be the eft'ect of certain proposed methods qf dealing with a very 
large expenditure, arid what I am attempting to bring out is the 
fact that we can not, by issuing bonds or notes or levying taxes, add 
to the fund of wealth which exists in this country at the present time. 
The fact of the matter is, we have anticipated our income for a num­
ber of years—and we are proud of having done it, because we did it 
to win the war. 

To iUustrate from the recent stock dividend decision roughly 
what happens when you issue more bonds without creating new 
wealth: The Supreme Court, if I understand it, said: "You have 
simply issued a number of additional shares and have not changed 
the wealth of the stockholders; therefore the stockholder has had 
no income." What would happen if you should issue additional 
bonds before we were able to catch up with the excess of expendi­
ture over savings would be that you would simply make a stock 
dividend, as it were. You would create a number of additional evi­
dences of indebtedness without any increase in wealth, and the 
values in the whole pyramid would have to be marked down pro­
portionately. 

The variations in the prices of securities are due to a number of 
factors.. One is the quantity of the issue in relation to the demand 
for it. That was well illustrated by the course of the market in 
the 3^ per cent bonds of the first Liberty loan. The issue was lim­
ited to $2,000,000,000 originally. Until Congress passed the bill 
which provided that future issues should be subject to surtaxes, 
those bonds were marking themselves down, and my recollection is 
that the market value of the 3^ per cent first Liberty bonds had 
gotten down to 97 and a fraction before the second Liberty bond 
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act-was passed. That was because there existed the anticipation of 
an unlimited further issue of exempt securities. After ' the second 
Liberty bond act their value, the thing that sustained them in the 
market, until recently when money became very high, v/as their 
scarcity value and the announced policy of the Government not to 
issue more of them. 

I remember when this committee was questioning me about the 
Victory loan act—I think Mr. Kitchin asked M^hether the Govern­
ment could not sell the entire loan at 3^ per cent, tax exempt, and 
I said no. Now, what happened? We issued the Victory loan with 
full privileges of conversion, in accordance with the act, between 
a 3f per cent Victory note and a 4f per cent Victory note, one 
wholly exempt and the other subject to surtaxes. The issue stands 
now about four of the taxable 4f to one of the exempt 3f, The 
holders of only about $900,000,000 odd of those $4,500,000,000 notes, 
which are interconvertible, were willing to pay 1 per cent for the 
privilege of total exemption. The market for exempt securities is 
limited. P'here is a limited number of people who are rich enough 
to be able to pay 1 per cent for the exemption. Now spread that 
total exemption over not two billion and. a quarter of bonds and 
notes, as it is to-day, but over twent3^-five billions, and the value of 
the exemption will be wholly imperceptible in the market quota­
tions. The result of continuing the grand total exemption would 
have been that the money Vould ha;ve cost in interest charges just 
about the same amount and you would have lost whatever taxes you 
are now collecting frorn the holders of Government bonds. That, 
of course, is the smaller part of the argument. The major argu-
inent which the Treasury advanced when the' second Libert^'bond 
biit was presented to this committee was that there was a social 
injustice involved in creating billions of exem.pt bonds, carrying 
exemptions of variable value to the people who had them, because 
of the graduated surtax rates—that such issue in itself constituted 
a limitation upon and might ultimately efi'ect an actual reversal of 
th e policy of Congress in establishing a graduated surtax. 

Have I answered your question according to my lights, Mr. Chair­
man? 

The CHAIRMAN. Yes. 
Mr. FREAR. Before you leave the bond question, Mr. Leffingwell, 

let us suppose that we only have $2,000,000,000 altogether in Gov­
ernment indebtedness; but if the market outside offers a premium 
that . i s a more desirable investment on commercial paper for the 
purchaser, wouldn't in. like manner these bonds depreciate in value? 
That is, doesn't the commercial world outside become a large factor 
in determining the value cf these bonds? 

Mr. LEFFINGWELL. Unquestionably. 
Mr. FREAR. So that it is a question of where the money can be 

best placed by the investor. He seeks the best returns, considering 
security and all. 

Mr: LEFPiNGWELL. That is the' sitiration. You. are trying to sup­
port a certain amount cf credit instruments on a certain base of 
wealth. ^ You can get them in a dift'erent relative position with ref­
erence to each other, you can contract their values in dollar units, 
but you can't make the supply of real capital any greater than it 
is by an}^ amount of human ingenuity. 
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Mr. FREAR. The valuation is made by means of comparison ? 
Mr. LEFFINGWELI:. Undoubtedly. I t depends upon the. intrinsic 

value and the. skill you exhibit in planning your securities what 
price you will get for them as against others; but the market level 
of all will be determined by the real wealth 'behind them. 

Mr. FREAR. You spoke of the stock dividend decision and said in 
regard to that that there was no difference in the change of wealth. 
Supposing that the court had held, that that, was an interest or 
profit investment, would there be any difference then? If it is a 
profit that is realized from being a stock dividend ? I t is the same 
amount of wealth in existence, is it not? I am trying to get your 
illustration. 

Mr. LEFFINGWELL. I was not trying at all to make a legal analy­
sis of the decision; indeed, I have not made such a study of it as 
to enable me to do that. What I have in mind is this: A company 
has a capital stock of $100,000 and assets which are worth $1,000,-
000. Then, presumably, the book value of its stock is $1,000 a share. 
They decide to make a stock dividend and issue 10 shares for 1. 
Nobody is ariy richer than he was before. 

Mr. FREAR. Instead of declaring a profit? 
Mr. LEFFINGWELL. The shares are worth just as much as they vv̂ ere 

before; no more. The thing that is in my mind is that America 
won't be any richer by our issuing $2,000,000,000 worth of bonds; 
the only possible result w i l l b e that the existing instruments of 
credit will decrease in market value by an amount sufficient to en­
able space to be made in this pyramid to let in the new bonds. 

Mr. TREADWAY. May I ask a question there, Mr. Chairman? May 
I see if I understand that idea, Mr. Leffingv^^ell ? We have now out­
standing about $25,000,000,000 of bonds ? 

Mr. LEFFINGWELL. Yes, sir; bonds and certificates and notes. 
Mr. TREADWAY. Having to do with the war? -
Mr. LEFFINGWELL. That is the gross debt. 
Mr. TREADWAY. NOW, if we should issue two billions more, that 

would be one-twelfth—one twelve-arid-a-half part of what we now 
have—do I understand from your argument that you would expect 
to see the outstanding twenty-five billions depreciate in value that 
12i per cent? ' 

Mr. LEFFINGWELL. N O ; I would not go as far as that. 
Mr. TREADWAY. Well, isn't that the line of your argument? 
Mr. LEFFINGWELL, NO. The Government instruments of credit are 

part of the whole mass of instruments of credit erected on this base 
of wealth. Government securities will be depreciated to a greater 
extent in proportion than any others, because the securities you issue 
will be those which will compete most directly with those Govern­
ment securities outstanding, but the displacement will be in respect to 
the whole credit structure. Now, that brings me—if I have answered 
your question—it brings me to Mr. Kitchin's question. 

Mr. GREEN. Just a moment there, if j^ou will allow me; you said-^ 
and I agree with you—that the credit of the Government had not 
been strained at all, but what is the situation with reference to the 
general reservoir of loanable funds? 

Mr. LEFFINGWELL. The situation is that there aren't enough to go 
around, and in order to get the same number of securities on the base 
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of real capital, they have to squeeze down each one a little. That is 
the reason that Panama threes, a very small issue—probably you 
remember it was greatly oversubscribed when issued—were selling at 
88 and a fraction last month. I t is simply because there are too many 
credit instruments outstanding and the demands upon American 
capital are too great. The consequence is that there must be a dis­
placement or a shrinkage in the market value of the existing securi­
ties in order to put any others on the pile. 

Mr. GREEN. That, as I understand you, spreads over all of the 
securities of the country ? 

Mr. LEFFINGWELL. Yes; but it aft'ects most injuriously those which 
come into direct competition with those you are issuing—namely, the 
Government securities. 

Mr. FREAR. AS near as can be ascertained, what is the total amount, 
including Government securities, in existence—what would you say, 
in a general way, or could you offer an estimate of the amount of 
securities ? 

Mr. LEFFINGWELL. I should not dare to offer an estimate. 
Mr. HAWLEY. On account of the stock-dividend decision, how much 

revenue that was collected for the year 1917 do you expect to be 
called upon to repay, and for the year 1918? 

Mr. LEFFINGWELL. The Secretary made a tentative answer this 
morning on that. 

Mr. HAWLEY. Pie spoke of the revenue for the year 1919, that it 
would be $75,000,000; 1920, $125,000,000; and 1921, $100,000,000; 
but he did not state how much it would be for the year 1917 and the 
year 1918. 

Mr. KITCHIN. Mr. Roper estimated that, but said it would be sim­
ply a guess. 

Mr. HAWLEY. I did not know but what you had some figures. I 
wanted to know the refund that you would be expected to pay for the 
years 1917 and 1918. 

Mr. LEFFINGWELL. I have a memorandum here which has been 
handed to me—I gathered as much information as I could hastily, 
but I can't vouch for it—^from which I will read: 

Deductions frorii estimated amounts of income and profits tax deposited during the fiscal 
years 1920 and 1921, due to the stoch dividend decision of the United States Supreme 
Court. 

FISCAL YEAR 1920. 

Income collected on stock diAddends in 1917 1.35, 000,000 
Income collected on stock dividends in 1918 35, 000,000 

70, 000,000 
Deduct additional income account of p.rofits on dividend stock sales 

made during years 1917, 1918, and 1919 : . . . 35, 000,000 

Net deductions, account stock dividend income collected in 1917 and 
1918 35,000,000 

Add decrease in income and profits taxes in fiscal year 1920 account stock 
dividends 40,000,000 

Total deduction from income and profits taxes in fiscal year 1920.. 75,000,000 
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FISCAL YEAR 1921. 

Deductions from estimated amount of income and profits taxes on 
last two payments in calendar year 1920 $30, 000,000 

Add decreased collection in first two payments of calendar year 1921 
(or the last two payments in fiscal year 1921) 150, 000, 000 

Total deductions from estimated income and profits tax receipts 
(fiscal year 1921) 180, 000, 000 

This decision has only been down a day or two, and I don't want 
the Treasury to make itself responsible for any estimate of its 
effect. Generally, the consequences of such things are not fully 
understood until some time after they have been in operation. 

Mr, HAWLEY. Is it safe to say that the total reduction of income 
including the repa^nnent will be in the neighborhood of $300,000,000 ? 

Mr, LEFFINGWELL. I am not prepared to go so far as to say any­
thing more than that these two estimates have been furnished to us 
by experts in the department, as tentative calculations. I don't 
think it is safe to say anything definite yet, Mr. Congressman. 

The CHAIRMAN. These are really estimates. 
Mr. LEFFINGWELL. Of course, the first thing we did Monday was 

to ask what would be the effect of the decision, and they have been 
making these calculations. But it takes experience to show the 
effect of a decision of that sort. There are ccmpensations, undoubt­
edly, in additional revenue in other directions. 

Mr, KITCHIN. But in the future don't you presume there will be 
a lot more of stock dividends issued and less cash dividends paid? 

Mr. LEFFINGWELL, Yes; though that is a process that can only go 
to a certain point. The holders of the securities of large corpora­
tions are a good deal like the soldiers who want this bonus. They 
want mone}̂ ^ to spend and you can't substitute a stock certificate for 
hard cash very often without having the stock dragged down to a 
basis that is not very creditable. You can't go very far with that 
process. 

The CHAIRMAN. Mr, Leffingwell, I assume that this is true, too, 
that while there is a large loss from the payment of taxes on those 
stock dividends under the decision of the court, there will be some 
increased revenue to the Government on the capital stock tax, on 
whatever additional stock may be issued as a stock dividend that 
heretofore did not pay a stock tax and will now pay a stock tax, 
of course, and in a small way the loss will b;e made up, 

Mr. LEFFINGWELL. I imagine that will be in a very small way. 
The CHAIRMAN. I do, too, but it will be some.' Certainly if a 

very large amount goes out in stock dividends the stock tax will 
amount to considerable, but a small portion of the loss. 

Mr. LEFFINGWELL. Yes; but profits will be realized by the people 
who receive those dividends, and there will be some compensation 
there. 

The CHAIRMAN. Mr. Leffingwell, if you wilL permit- me, P want 
to know whether you think I am right about that. The average 
stockholder in a corporation where there is a profit on hand or 
undivided- profits or surplus, does not want that money to be trans­
ferred into a stock dividend if it does not actually need the money 
in the business, because when it has once, been transferred into a 
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stock dividend, as the court said in its opinion, it is then removed 
absolutely from the stockholders for all time to come, until the 
corporation liquidates and begins to pay back a portion of the 
capital. Therefore, the average stockholder is not anxious to have 
the money transferred into a stock dividend instead of an actual cash 
dividend for that very reason. I t removes it from him forever until 
the corporation begins to liquidate, then he gets back his money on 
his capital, but not until then. 

Mr. LEFFINGWELL. I think the general appetite for stock divi­
dends grows partly out of the expectation that the whole body of 
stock will ultimately sell on a higher basis after the dividend, 
partly on account of the reluctance of the average investor to pay 
a large premium. When shares sell on the market at a big pre­
mium, public interest in them decreases; there isn't apt to be the 
same public participation in dealings in the shares oi a company 
whose stock has reached so high a figure that one can't get 
any considerable number of shares for a small sjim of money. I t 
is partly psychological. In some cases it grows out of an expecta­
tion of the continuance of the previously established rate of cash 
dividends with"respect to the increased number of shares. 

Mr.I OLDFIELD. Kind of a training proposition, isn't it, Mr. Lef­
fingwell ? 

Mr. LEFFINGWELL. Yes. 
Mr. OLDFIELD. For exarnple, I notice the General Motors Co. has 

divided up their shares. They were 250 a few days ago, and they 
have divided them up and are making them $25 par value—selling 
certificates in some way in order to get the public interested in the 
shares and buying and trading in them. That is my understanding. 

Mr. LEFFINGWELL. I t is a fact that when the shares of any given 
company haye reached a market quotation that is pret ty high, that 
seems to exercise some restraining influence upon the public partici­
pation in that market, and that is one reason why stock dividends 
are declared and companies recapitalized. 

Mr. GARNER. Mr. Leffingwell, let me see if I understand your con­
clusions. Now, as to the effect on the Treasury of the action of this 
committee and the Congress. 

You believe, if I understand you, that the worst possible method to 
distribute $2,000,000,000 worth of bonds. United States bonds, would 
be by issuing.them direct to the soldiers? 

Mr. LEFFINGWELL. Unquestionably. 
Mr. GARNER, Unquestionably that would be the most disastrous 

process by which the Congress could distribute these bonds? 
Mr, LEFFINGWELL, Yes, I don't think it is exaggerating to say 

that that would be disastrous in its effect, 
Mr, GARNER, And to issue $2,000,000,000 worth of bonds and sell 

them through the Treasury as we have sold bonds in the past would 
have a detrimental effect upon the securities of the entire country, 
and especially the securities now outstanding issued by the Treasury ? 

Mr, LEFFINGWELL. I t would depreciate all of them. 
Mr. GARNER. I t would depreciate all of them, and especially these ? 
Mr. LEFFINGWELL. Especially Government securities and those of 

the Liberty loans. 
Mr. GARNER. And to issue certificates of indebtedness of the Treas­

ury DepartmLcnt would be impossible unless we provided or an,tici-
13799—FI 1920 25 
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pated a bond issue in the future, or provided specially by legislation 
in advance for the collection of taxes to pay the certificates of indebt­
edness according to their face. 

Mr. LEFFINGWELL. Yes; and in that case it would be extremely 
difficult. 

Mr. GARNER. I t would be extremely difficult, because certificates of 
indebtedness will not run more than 12 months? 

Mr. LEFFINGWELL. Under existing law they can not run more than 
12 months. 

Mr. GARNER. Under existing law they can not run more than 12 
months, so if you issued certificates of indebtedness under present 
law and provided for taxes, it must be collected within 12 months? 

Mr. LEFFINGWELL. YOU would not be able to collect taxes enough 
to pay them this year. That would mean that in issuing the certifi­
cates we should have to plan to go on renewing them until we did. 
get those taxes. That would not be a liquid certificate and there­
fore it would not be readily salable. The amount of certificates of 
indebtedness outstanding to-day, which will be reduced on the 15th 
of March out of the tax payinents then to be made, is approximately 
$3,000,000,000. P'hat covers a year's income and profits taxes. One 
reason why we have been able to sell those certificates without a fur­
ther advance in interest rates than has been made is that they are 
issued against taxes that have been levied and are now on our books,, 
or will be, without any refunding. The Treasury was able to s a j 
in January that it had shifted its floating debt to maturities such 
that the certificates would be paid out of taxes when they matured. 
Now, if the Treasury were put back in the position it was in six 
months or nine months ago, or even three months ago, when it had 
certificates of indebtedness maturing with nothing to cover them at 
maturity, it would simply mean that every time the indebtedness 
matured the Treasury must make a bargain according to the exist­
ing credit conditions at the time. The very existence of this bulk 
of uncovered maturities would drive interest rates up, and the 
transaction would be improvident in the extreme under the existing 
circumstances. The thing to do, if it must be done, is to levy taxes^ 
payable within the.year in which the disbursement is to be made. 

Mr. GARNER, NOW, Mr. Leffingwell, I don't believe you have dis­
cussed the probable effect upon the market price of products of the 
country, or the effect upon the credits of the country, of the issuance-
of $2,000,000,000 worth of bonds. 

Mr. LEFFINGWELL, I was trying by a discourse, which I am afraid 
was unconscionably long, to lead to that point. W^hen we recall 
that we have got an existirig base of wealth and that what we are-
going to try to do is to declare a sort of a stock dividend, it simply 
means that the buying power of the dollar in everybody's pocket is 
going to be decreased by just the amount of the additional paynients 
that this Government makes. We can not allow ourselves to sup­
pose that wealth is going to be added to the country by what we do. 
Wliat we are going to do, whether we adopt one method or the other 
at the present time, even though it be by taxation, is to decrease the 
buying power of the dollars in all of our pockets, because we are not 
going to increase the wealth against which these securities are issued. 
The present situation of this country is this: We have imposed 
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taxes which are adequate to pay our expenses, our interest charges, 
and our sinking fund charges. We are using salvage to retire the 
overhang of the war, which is much too heavy now for the general 
welfare. If we add another straw "to the camel's back, if we seek 
to add $2,000,000,000 more of evidences of indebtedness to the pile 
which the base of wealth is supporting, then in any way we do it, 
we are bound directly or indirectly to reach, tife pockets of all of us 
and tear a piece off the corner of every dollar bill in every pocket. 
I t isn't going to buy as much as it would before, in my judgment. 

Mr, GARNER. In other words, to follow any one of these processes 
which have been outlined—the three processes that I have referred 
to—will inevitably result in the increased cost of living ? 

Mr. LEFFINGWELL. Inevitably it will. We can't pile any more 
evidence pf indebtedness on that base. The people have not caught 
up yet; they haven't begun to save, and the demands upon our credit, 
our capital funds, are not being met out of savings yet. 

Mr. GARNER. YOU inflate the credit to the extent of $2,000,000,000; 
you increase the cost of living; you reduce the market value of all 
securities and especially the securities due by the Treasury Depart­
ment. 

Mr. LEFFINGWELL. That is correct. Now, on the subject of taxa­
tion I want to elaborate a little. 

The CHAIRMAN. Before you get away from his question will you 
permit me? I want to a'sk you which of the two propositions in 
your opinion would be the most difficult for this Government and 
most disastrous—to issue bonds to the soldier boys up to a billion 
and a half or two billions of dollars or issue that amount of Gov­
ernment bonds and sell them outright and get the money and pay 
the soldier boys, or loan every soldier boy up to $5,000 to buy a farm 
and provide that money and furnish him the cash right away quick 
to do it. Which of the two would be most disastrous for Uncle Sam ? 

Mr, LEFFINGWELL. Five thousand dollars, Mr. Chairman ? Plow 
much does that come to as a total? 

The CHAIRMAN. About twenty-two and a half billion dollars. 
And that is the proposition of the gentleman from Texas, as I read 
it froiri his testimony before the Committee on Public Lands. 

Mr. LEFFINGWELL. WeU, I shall have to repudiate the gentleman 
from Texas on that proposition. [Laughter.l 

The CHAIRMAN. I read his testimony very carefully last night, 
and that is his proposition before the Committee on Public Lands,, 
if I understood it. 

Mr. LEFFINGWELL. I hope you have not understood it. 
Mr. GARNER, N O ; he did not understand it. 
The CHAIRMAN. He has locked horns with me on this proposition 

and I wanted to see whether or not he understands it as I do, 
Mr. FREAR. There is one other question that has come before the 

committee, Mr, Leffingwell, and that is the idea of basing these 
bonds upon the foreign bonds. Is there anything in that? That is,, 
basing them on the indebtedness due us from Great Britain and else­
where; to base these bonds given to the soldiers upon that foreign 
indebtedness, 

Mr. LEFFINGWELL, N O ; it would be as injurious to the credit of 
our debtors as it would be to the credit of the United States to dis­
tribute our own bonds in that way. 
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Mr. FREAR, In other words, the security is good in any event; 
that is, the eventual payment of the bonds is assured. I t is just a 
question of the present value and effect upon the bond market. 

Mr. LEFFINGWELL. I place the proposal along with the proposal to 
distribute bonds of the United States. That is not the way to 
finance any operation. If you must raise money, borrow it on terms 
which are discussed with the lender and suit the market. To my 
mind, it is unthinkable that we should value so lightly the credit of 
the Allies who fought the war with us, that we would do with their 
obligations what 1 hope we will not think of doing with our own, 
and that is pass them put in lieu pf ready cash^to be kicked about 
in the hands of scalpers who would deal with their securities no more 
charily than with our own. If you seek to sell bonds you must find 
investors and not use them in place of cash. 

Mr. FREAR. In your judgment, it would not make any difference 
in the financial situation whether we adopted one plan or the other ? 
That is, I mean it would not have any advantage ? 

Mr. LEFFINGWELL. NO.-
Mr. TREADWAY. Mr. LeflBngwell, several witnesses here have advo­

cated putting the man's name into the bond, in view of the expecta­
tion that he would receive it a-s an honorable document. To what 
extent would you consider the likelihood of those bonds getting into 
the general market ? 

Mr. LEFFINGWELL. That would just mean that he would get 30 
cents on the dollar instead of some larger amount. If you give a 
man something that is not negotiable, and he wants money, then he 
doesn't get so much money when he sells it as he otherwise would. 

Mr. TREADWAY. The suggestion has not been made, I think, that 
they would not be negotiable, but would be issued to the individual 
soldier boy and then he could do as he saw fit. The testimony was 
given this morning by one of the Members of the House that in his 
opinion the instrument would be retained by the man, or if he was 
obliged to negotiate it he would negotiate it with some member of 
his family if he must have the money on it, so it would not get into 
the actual market. 

Mr. LEFFINGWELL. I think that is a self-contradictory proposal, 
because I can't conceive of the Congress of the United States voting 
$2,000,000,000 to people who don't need it enough to go and raise 
the money when they get the instrument of credit. I t is not think­
able, to my mind, that the Government of the United States is going 
to bond itseff for $2,000,000,000 if what soldiers need is not cash but 
a semiannual distribution of a trifling amount throughout their 
lives or in order that they may join the bond-holding class. I t seems 
tp me that that proposal is self-contradictory. I am sure that noth­
ing that has been said in my presence would indicate a feeling on 
the part of the ex-service man that this was not a claim based upon 
present need of money. 

Mr. TREADWAY. One of the principal advocates of this legisla­
tion. Representative Swope, of Kentucky, in his testimony yester­
day advocated the very proposition that I am asking your opinion 
about, and Representative Sumners this morning, who also has a 
bill before us, advocated that form of a bond issue. 

Mr. LEFFINGWELL. Isn ' t my comment on it a fair one? Haven' t 
you got to sit on one side of the fence or the other ? Either these 
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men need money—and I assumed it Avas because you thought that 
they needed it, that you were giving this careful consideration to 
their demand—or they don't need it, . . 

Mr, HADLEY, I t seems, Mr. Leffingwell, from the communications 
that come to the committee, that they are not all based upon the 
idea of absolute necessity so much as upon the sense of inherent 
justice of an adjusted compensation by reason. of certain domestic 
conditions that existed during their absence winning the war, and 
therefore the proposal seems to rest upon that basis rather than 
upon the basis of actual need when they discuss the subject of reg­
istered bonds, 

Mr. LEFFINGWELL. I t seems to me the best test to apply to that is> 
the effectiveness of the measures proposed to insure that the bond^ 
wiU not be sold. If the proposal is, instead of to spend $2,000,000,--
000, to pay an annuity of 5 per cent of $2,000,000,000 per annum dur­
ing the life of the ex-service man, to each man, then make effective 
provision for it and the comments I have made as to the financial 
difficulties to some extent become irrelevant. 

Mr. BOWERS, If it were a registered bond and negotiable, why 
couldn't its value be maintained? 

Mr, LEFFINGWELL. AS a matter of fact, the value of the regis­
tered Liberty bonds always moves below the value of the coupon 
bonds, because of the delay in transferring them. 

Mr, BOWERS, What is responsible for the present depreciation of 
the Liberty bond ? 

Mr. LEFFINGWELL. The registered bond? 
Mr. BOWERS. Yes. 
Mr, LEFFINGWELL. Because when a man has a bond and he wants 

to sell it, he wants to sell it now. He generally waits until he wants 
the cash. The broker has to take it from him and send it in to 
the Federal Reserve Bank, and the Federal Reserve Bank has to 
put it through its books and send it down to Washington to the 
Treasury Department, and the Treasuiy Department has to put it 
through one of 3,000,000 registered-bond accounts which are main­
tained on its books. All those steps take time. Meanwhile either 
the seller or the broker is without his money, and that costs some­
thing in the price. / " 

Mr. BOWERS. Isn't the present depreciation really caused because 
the investor has a much better opportunity of lending his money 
at a higher rate of interest? Isn' t it because the dollar has depre­
ciated to such an extent that the investors must buy cheaply to 
realize on their investments ? 

Mr, LEFFINGWELL, The reason, as I have been explaining—or 
seeking to explain—^ îs that the supply of capital is less than the 
denaand. That grows out of five years of war and war conditions, 
during which the world has spent more than it has produced. 

Mr. BOWERS. Well, I do know to-day that the local farming com­
munities are buying a great many Government bonds, fourth and 
second Liberty loans, at 89.60 to 89.90; and I do know that in my 
own locality recently, a small community, there has been $300,000 
worth of those bonds bought from 92 down to 89.60. 

Mr. LEFFINGWELL. Your community is very fortunate to be among 
purchasers instead of sellers. 
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Mr. BOWERS, N O ; that is the case everywhere. I sold some myself 
at 92, which I can buy back to-da}^ for 89.60. And I think the condi­
tion is simply because the investor has a much better opportunity 
to get a better investment at a larger rate of interest and that money 
or the purchasing power has depreciated and that money in fact is 
the only thing left in America that is cheap. 

Mr. LEFFINGWELL. Money has not depreciated, in my opinion. 
The amount of commodities you can get for it has decreased. Your 
money is the same money, but the price of commodities has increased. 

Mr. GREEN. I t seems to me that Mr. Bowers is simply saying it in 
another way when he says that a man can get a higher rate of interest 
on other investments. When funds are scarce, when the loanable 
supply is nearly exhausted it causes interest rates to go up because 
there is not enough to supply the demand. 

Mr, LEFFINGWELL. Yes. 
Mr. GREEN. And the investor can get these higher rates. 
Mr. LEFFINGWELL. Maybe we "are trying to say the same thing in 

a different way. 
Mr. GREEN, Let me ask 3̂ ou a little further with reference to this 

proposal to take the foreign indebtedness and turn that over to the 
soldiers. I t was argued very earnestly before the committee by one 
member that it would be a good plan to have these foreign bonds 
issued to the soldiers or a bond with the foreign bond as security in 
the several amounts. As I understood you to say, you thought that 
in that event these bonds would be hawked or peddled around, and 
with what effect on their market value ? 

Mr, LEFFINGWELL. Well, the same effect in a greater degree as 
would result from similar treatment of our bonds. You must always 
sell your securities for whatever money you want to raise to investors; 
figure out your market, get the best method of distribution you pos­
sibly can. P'hen at least you have adopted the method of financing 
least injurious. If you distribute to people who want spending 
money bonds of any Government or any company or any person, you 
are bound to have an operation which is injurious to the credit of 
everyone concerned. The object of all bond selling campaigns, of all 
bond houses, is to place the securities they have to off'er well. Every 
now and then when an issue is brought out of new securities you hear 
that they were not well distributed. First, there will be an announce­
ment that the issue was closed and oversubscribed; pretty soon you 
will find the new securities going down in the market. That means 
often that while the original underwriters paid up, they had not been 
able to get the securities distributed among real investors. That is 
the end of the business the bond house is really concerned with if it 
wants to have a permanent good will and a permanent clientele, 
A bond house seeks to distribute such securities as it has to distribute 
among people who will keep them and not use them as spending 
money, 

Mr, GREEN. NOW, with reference to a point right there; as I under­
stand you, not only the general credit will be impaired but the sol­
diers themselves will not be likely to get a very great amount out of it 

Mr. LEFFINGWELL. They will certainly be disappointed, because 
you would not have adopted a method calculated!^ to find investors 
with money to invest, and no one who ever thought about it would 
want to buy securities which had been distributed in that manner, 
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because he would realize how badly they had been placed and how 
many were bound to come out on the market, with the consequence 
of further depreciation as time went on. 

Mr. BOWERS. HOW can more of these bonds come out on the market 
than have already been sold if the rate of interest is not attractive ? 
If the individual soldier had his own bond, what is the difference if 
he sees fit to keep that bond than if he had so many dollars to spend? 

Mr. LEFFINGWELL. If he sees fit to keep the bond ?̂  
Mr. BOWERS. If he doesn't see fit to Jkeep it, it is negotiable, a 

registered bond and negotiable, and can be sold again. Don't the 
local banking communities take care of that bond the same as they 
do of other bonds ? 
; Mr. LEFFINGWELL. They will have just so many more to take care 

pf, and they will not have been as well distributed. 
Mr. BOWERS. There is no reason why the soldiers could not be 

f iven the most attractive of all bonds that the Government issues, 
o far as I am concerned that is my idea of how it should be done. ^ 
Mr. FREAR. I understand Mr. Leffingwell's statement is that it is 

better to issue the bonds directly of our Government than to base 
it upon our foreign bonds. 

Mr. LEFFINGWELL. N O ; my statement is that either of those 
methods would be disastrous, and that the only way in which the 
thing can be done without injury to the Government's credit in the 
present banking and credit situation would be to impose additional 
taxes, sufficient to provide the necessary funds as tnose funds are 
required. 

Mr. FREAR. Disastrous because there is no immediate market for 
them? \ ' ^ ^ 

Mr. LEFFINGWELL. Because the supply of credit and capital is less 
than the demand to-day. 

Mr. BOWERS. Suppose this bond were a 10-year bond, wouldn't 
that be sufficiently attractive at 4f per cent to enable the public to 
want them ? 

Mr. LEFFINGWELL. Well, the Victory notes are selling on a 5.60 
basis now, and I see no reason to suppose that a bond of the kind 
you describe could be sold at par. I see no reason to suppose you 
could do it. 

Mr. TREADWAY. Mr. Leflangwell, you have said several times that 
the least injurious method would be, in your opinion, some additional 
method of taxation ? 

Mr. LEFFINGWELL. Yes, sir. 
Mr. TREADWAY. Have you any views to express as to the form of 

taxation? 
Mr. LEFFINGWELL. The only method that occurs to me would be 

the imposition of additional normal income taxes. 
Mr. TREADWAY. That would be on the normal income ? 
Mr. LEFFINGWELL. Normal income taxes. 
Mr. TREADWAY. There have been several suggestions of placing it 

on incomes above $25,000. 
Mr. LEFFINGWELL. The situation, in my opinion, is this: We have 

fone beyond the point of productivity with respect to surtaxes, 
'o-day the country is suffering from a lack of capital for investment 

purposes. That is because you can not get the same dollar twice 
from any one man. If you take money from any given taxpayer 
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for taxes you can't sell him bonds for the same money, nor can the 
railroads sell him bonds. The surtax rates are so high that they 
drive the capital of rich men to exempt securities and out of the 
country, with the result to-day that we are subsidizing wasteful 
expenditures by States and municipalities, or encouraging expendi­
tures by them at a time when they might be deferred until the sup­
ply of capital was larger and sufficient for all; and we are discourag­
ing investments by such men in other high-grade securities. This 
will have a very serious effect upon the economic position of the 
country. The railroads have been returned to private ownership. 
The first question there, of course, is what rates they will charge; 
whether rates will be permitted to them which will restore their 
credit. Even then the railroads must come into competition with 
the Government of the United States and every other borrower to 
get capital sufficient to make betterments, improvements, extensions, 
and provide equipment; and if that is not provided our whole 
industrial and economic life will be set back for lack of means of 
transportation. I don't feel that you can go further with surtaxes. 

Mr. TREADWAY. Even starting with $25,000 ? 
Mr. LEFFINGWELL. Well, it may be that you can straighten out the 

line a little. I think there is a bit of sag in some of the lower 
brackets, 

Mr, 'TREADWAY. Just vfhere do 3̂ ou consider that sag is? 
Mr, LEFFINGWELL. I would not be able to say offhand. I t is a long 

time since I studied the figures, but my impression is that the line 
sags in just a little bit, and it might move up a little bit straighter. 
I question, though, whether there is any considerable amount of 
revenue to be had by that method. 

There is one thing about the productivity of taxes that we must 
all bear in mind.. The taxes we are collecting are on the present 
basis of industrial activity, and one can not feel perfect confidence 
that business is going to remain speeded up, or prices are going to 
reiriain so high. I t is obvious that if prices were lower and business 
slower incomes would be smaller and the taxes on incomes would be 
smaller. 

I think it would be a great mistake to predicate—to assume that 
any considerable amount of taxes could be collected by additions to 
surtaxes. 

Mr. TREADWAY. Then you get back to the normal tax. What would 
be your suggestion? 

Mr. LEFFINGWELL. Well, I don't carry the figures in my mind. I 
suppose that you could raise substantial additional revenue by 
bringing the normal tax up from 8 to 18 per cent. 

Mr, HAWLEY, When you speak of the ^^normal t a x " you mean the 
nornial tax on individuals and corporation tax on corporations ? 

Mr. LEFFINGWELL. Yes, 
Mr. HAWLEY. Both of them ? 
Mr. LEFFINGWELL. Yes. 
Mr. TREADWAY. YOU would not change the exemption? 
Mr. LEFFINGWELL. That is purely by way of illustration, I ha\^e 

made no study of it. 
Mr, TREADWAY. YOU would not change the exemption—that is, the 

$2,000? 
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- Mr. LEFFINGWELL. No; I think not. I am not advocating aii in­
crease in the normal tax; I am trying to give you my best judgment 
as to a possible source of revenue. I don't anticipate getting addi­
tional revenue from surtaxes; I believe that they have passed the 
point of productivity. I believe that they have not only passed the 
point of productivity, but are actually decreasing the fund of real in­
come in the country by driving capital away from productive enter­
prise and into State and municipal securities, or into wasteful specu­
lative enterprises. It is almost impossible to get a rich man to in­
vest in anything except a State or municipal bond, a Government 
bond, or some highly speculative thing, so speculative that the profits 
might be very large; and he ]ias figured that if losses occurred, the 
United States would take its share. 

Mr. GREEN, Mr. Leffingwell, just one further question on the rates 
of the bonds. You stated a moment ago that the Victory issue was 
selling on a 5.60 basis; that is, money invested in those bonds bring 
5.60 per cent. Now, if bonds running a longer time were issued, you 
would expect the rate to be even higher, would you not ? 

Mr, LEFFINGWELL, It doesn!t work exactly that way. The depre­
ciation in the price of Liberty bonds and notes doesn't represent an 
exact calculation of their value on an interest basis. That is for the 
reason that when the war was over a good many of those 20,000,000 
people who bought them in the enthusiasm of a patriotic campaign 
and as an act of patriotism felt quite free to dispose of them and 
were unable or unwilling to limit further their expenditures. To 
many they seemed like so much spending mone}^. Now, when it came 
to selling them to find spending money, there was a tendency to sell 
the issue—a tendency which you find everywhere among investors— 
to sell the bonds or notes which could be sold with least loss, and that 
has brought the shorter maturities to higher interest bases than the 
longer maturities. For instance, the fourth Liberty bonds were sell­
ing on February 28 on a 5.07 basis, and the Victory 4 | on a 5.66 
basis. The totally exempt Victory 3 | were selling on a 4.64 basis, 
and there are only $900,000,000 and odd of those. 

Furthermore there is a tendency in the secondary market for 
purchasers to prefer the longer maturities at a time like the pres­
ent when all show a very high income return, because of the con­
fident expectation that the present opportunity^to buy Government 
securities on a high income basis is unique and that the sagacious 
thing to do is to obtain that high rate of income for the longest 
possible time by buying the longest maturities. The market has 
shown a marked preference for fourth Liberty bonds because all 
pther issues mature or may be redeemed at the option of the United 
States before the date when the United States may redeem the 
fourth Liberty bonds. This evidences the expectation of the mar­
ket that the Government will be able to pay off or refund its debts 
upon a more advantageous basis before the expiration of 15 years— 
or 14 years from last fall,// Indeed, the general rule is that short 
maturities will establish a higher interest basis than longer ma­
turities, although this does not extend to extremely short maturities 
such as Treasury certificates. Of course, all of these calculations 
which investors are making are predicated upon the assumption 
that the Government will pursue the course upon which it has em­
barked upon paying off the existing fioating debt out of taxes and 
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salvage and in the future meeting its current expenses, including in­
terest and sinking fund charges, from taxation. All of these calcu­
lations which investors are making will be vitiated if Congress grants 
the bonus. I t will upset all calculations and depress market values, 

Mr. GREEN. I was trying to get at the rate if we issued a long­
time bond. 

Mr. LEFFINGWELL. The rate of interest ? 
Mr. GREEN. What we might expect we would have to pay. 
Mr. LEFFINGWELL. I should not want to hazard a guess. You 

remember when we considered it as an immediate practical problem 
at the time of the Victory loan, I explained to this committee very 
fully how impracticable it would be tq state more than a few days 
beforehand just what terms we should have to make to meet the then 
market conditions; and this committee recognized the validity of 
the argument and extended power to the Secretary of the Treasuiy to 
meet the problem. Now, if the problem is to be presented, the Secre­
tary of the Treasury will have to face it, I suppose. I think that the 
best indication that you can get of what its effect would be is to be had 
in this report of the Government actuary, which is a monthly report, 
dated March 1, which shows the market values and the interest basis 
of all the outstanding issues of Government securities oil each day of 
the last month, and I will make this part of the record if you care to 
have it. 

(The paper referred to follows:) 

Outstanding bonds and notes ofthe. United States, Mar. 1, 1920. 

Class ofsecurities. Rate. Date of maturity. Interest payable-

Consols of 19301 • 
Panama Canal loan of 1961 

Loan of 1925 

First Liberty loan Ẑ  per cent bonds of 
1932-1947. 

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

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

First Liberty loan second converted. 
4i per cent bonds of 1932-1947. 

Second Liberty loan. 4 per cent bonds 
of 1927-1942. 

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

Third Liberty loan 4^ ner cent bonds 
of 1928. 

Fourth. Liberty loan 4J per cent bonds 
of 1933-1938. 

Victory Liberty loan 4 | percent notes 
of 1922-23. 

Victory Liberty loan 3 | per cent notes 
of 1922-23. 

Per cent. 
2 
3 

4 

3^ 

Apr. 1,1930. 
June 1,1961. 

.Feb. 1,1925 

June 15,1932-19472 

do.2 

do.2 

do.2 

Nov. 15,1927-1942 3 

do.8 

Sept. 15,1928 

Oct. 15,1933-19381. 

May 20,19236 

do.6 

1st of April, July, October, January. 
1st of March, June, September, 

December. 
1st of February, May, August, NG- . 

vember. 
15th. of June and December. 

Do. 

Do. 

Do. 

15th of May. and November. 

Do. 

15th of March and September. 

15th of April and October. 

15th of December and June, and 
May 20,1923. 

Do. ( 

1 Consols of 1930 not quoted during February. 
2 Here treated as maturing June 15,1947. 
3 Here treated as maturing November 15,1942. <5i 
* Here treated as maturing October 15,1938. 
5 Redeemable June 15 or December 15,1922. Here treated as maturing May 20,1923. 
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Outstanding bonds and notes ofthe United States, Mar. 1, 1920—Continued. 

PANAMA C A N A L LOAN—(3's OF 1961)—REGISTERED. 

D a t e . 

1920. 
F e b 2 

3 
4 
6 
6 
7 
9 

l\farket 
value 

(includ­
ing 

accrued 
interest) . 

88 6442 
88 6525 
88 6607 
88 6690 
88.6772 
88.6854 
88 7019 

Market 
quota t ion 
(accrued 
in teres t 

t o b e 
added) . 

88J 
8 8 | 
88^ 
8 8 | 
88^ 
8 8 | 

Inves t ­
m e n t 
value . 

P e r ct. 
3.549 
3.549 
3.549 
3.549 
3.549 
3.549 
3.549 

D a t e . 

1920. 
F e b . 10 

11 . . . 
13 
14 
24 

A v e r a g e . . . . 

Marke t 
va lue 

(includ­
ing 

accrued 
in teres t ) . 

88 7102 
88 7184 
88 7349 
88.7431 
88.7005 

88 6915 

Marke t 
quota t ion 
(accrued 
in teres t 

t o b e 
added) . 

il 
8S | 
88'J 
88 

88.1146 

Inves t ­
m e n t 
va leu . 

Per ct. 
3.549 
3.549 
3.549 
3.549 
3.656 

3.550 

LOAN OF 1925 (4's)—COUPON. 

Feb. 
1920. 
2... 
3... 
4... 
5... 
6... 
7... 
9... 
10... 
11... 
14... 
16... 
17... 

106.1361 
106.1472 
106.1583 
106.1694 
106.1806 
106.1917 
106.2139 
106.2250 
106.2361 
106.2694 
106.2917 
106.3028 

1 0 6 H 0 6 I 
105^-1061 
105^1061 
106*-106f 
I05i-106f 
1 0 5 ^ 0 6 1 
105^1061 
105^1061 
105^-1061 
105^106f 
105^1061 
105M06f 

P e r c t . 
2.686 
2.685 
2.685 
2.684 
2.683 
2.683 
2.682 
2.681 
2.680 
2.678 
2.677 
2.676 

1920. 
Feb. 18 

19 
20 
21 
24 
25 
26 
27 
28 

Average.. 

106.5014 
106.5125 
106.5236 
106.̂ 347 
106.5681 
106.5792 
106.5903 
106.6014 
106.6125 

106.3593 

105f-106f 
1051-1061 
105i-106f 
105|-in.5| 
105|-106̂ -
105-i-106£-
105|-106f 
105|-106f 
105|-106| 

106.2053 

Per ct. 
2.636 
2.636 
2.635 
2.634 
2.632 
2.631 
2.631 
2.630 
2.629 

2.661 

FLRST LI.BERTY LOAN 3^ PER CENT BONDS OF 1932-1947—COUPON. 

1920. 
F e b . 2 

3 
4 
5 
6 
7 
9 

10 
11 
13 
14 
16 

98.6886 
98 6581 
98.2477 
97.2773 
97.3068 
97.5964 
97.4055 
97 3951 
97 4046 
97 2838 
97 1533 
97.1625 

98.20-98.24 
98.16-98.20 

97.76 
96.76-96.80 
96.70-96.90 
97.00-97.16 
96.80-96.94 
96.80-96.90 • 
96.80-96.90 
96-62-96.80 
96.52-96.62 
96.62-96.60 

P e r ct. 
3.603 
3.606 
3.630 
3.688 
3.687 
3.670 
3.683 

- 3.684 
3.684 
3.692 
3.701 
3.701 

1920. 
F e b 17 

18 
^ 19 

20 
21 
24 
25 
26 
27 
28 . 

A v e r a g e — 

97.2520 
97.2716 
97.2611 
97.2907 
97.1803 
96.4190 
96.0385 
94.8981 
96.0077 
95.1372 

97.0603 

96.62-96.66 
96.60-96.70 
96.54-96.70 
96.60-96.70 
96.50-96.56 
95.50-95.98 
95.00-95.70 
94.00-94.40 
94.20-94.40 
94.34-94.50 

96.4695* 

P e r c t . 
3.696 
3.696 
3.698 
3.696 
3.703 
3.750 
3.773 
3.841 
3.835 
3.828 

3.707 

FIRST LIBERTY LOAN CONVERTED 4 PER CENT BONDS OF 1932-1947—COUPON. 

1920. 
F e b : 2 

3 
4 
5 
6 
7 
9 

10 
11 
13 
14 
16 

91.8755 
91.7264 
91.5874 
91.5383 
91.4992 
91.6402 
91.6120 
91.6230 
91 6839 
91 6067 
91 3667 
91.1885 

91.32-91.36 
91.16-91.20 
91.02-91.04 
90.96-90.98 
90.88-90.96 
90.90-91.20 
90.90-91.10 
90.90-91.10 
91.00-91.10 
90.80-90.90 
90.60-90.80 
90.40-90.60 

P e r ct. 
4.557 
4.568 
4.578 
4.683 
4.586 
4.577 
4.531 
4.581 
4.577 
4.591 
4.601 
4.615 

1920. 
F e b . 17 . 

18 . . . 
19 
20 
21 
24 
25 
26 
27 
28 

A v e r a g e — 

91.2996 
91.1104 
91.2213 
91.1822 
91.3432 
91.3260 
91.2869 
91.1478 
91.1087 
91 2197 

91 4133 

90.60-90.70 
90.30-90.50 
90.40-90.60 
90.30-90.60 
90.60-90.70 
90.50-90.60 
90.40-90.60 
90.30-90.40 
90.20-90.40 
89.80-91.00 

90. 7382 

P e r ct. 
4.608 
4.622 
4.616 
4.619 
4.609 

.4.612 
4.615 
4.626 
4.630 
4.623 

4.599 
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Outstanding bonds and notes ofthe UnitedStates, Mar. 1, ./^jg^—Continued. 
F I R S T L I B E R T Y L O A N C O N V E R T E D 4^ PE.R C E N T B O N D S O F 1932-1947—COUPON. 

bate. 

1920. 
F e b . 2 

3 . . 
4 
5 . . . 
6 
7 . . 
9 

10 
11 
13 
14 
1 6 . . . . 

Market 
va lue 

(includ­
ing 

accrued 
in teres t ) . 

92.1190 
91.9606 
91.8422 
91. 9038 
91.8254 
91.9070 
92. 0003 
92.0619 
92.3735 
92.1967 
92.1383 
92.1816 

Marke t 
quota t ion 
(accrued 
in te res t 

t o b e 
a d d e d ) . 

91. 50-91. 60 
91.36-91.40 
91.20-91.30 
91.20-91. 40 
91.16-91. 26 
91.16-91. 40 
91.20-91.50 
91.30-91.50 
91. 60-91. 80 
91. 40-91. 60 
91.30-91.56 
91.30-91. 60 

Inves t ­
m e n t 
va lue . 

P e r ct. 
4.809 
4.821 
4.830 
4.826 
4. 833 
4. 828 
4.823 
4.819 
4.798 
4.812 
4.817 
4.816 

D a t e . 

1920. 
F e b . 17 

18 
19 
20 . . 
21 
24 . . 
25 
26 . . . 
27 
28 

A v e r a g e . . . . 

Marke t 
va lue 

(includ­
ing 

accrued 
interest) . 

92.1832 
91.8048 
91. 7164 
91. 6780 
91. 8896 
92.2245 
91. 9861 
91. 9477 
91. 9093 
91. 9209 

•9L9896 

Marke t 
quota t ion 
(accrued 
interes t 

t o b e 
added) . 

91.40-91.48 
. 91.00-91.10 

90.90-91. 00 
90.80-91. 00 
91.00-91.20 
91.30-91. 50 
91.10-91.20 
91. 00-91.20 
91. 00-91.10 
91. 00-91.10 

91.2723 

Inves t ­
m e n t 
va lue . 

P e r ct. 
4 817 
4 845 
4 852 
4 855 
4 841 
4 820 
4 838 
4.841 
4 845 
4.845 

4.829 

F I R S T L I B E R T Y LO.A.N 2D C O N V E R T E D 4^ P E R C E N T B O N D S O F 1932-1947—COUPON. 

Feb. 
1920, 
20... 
21... 
24... 
25... 
26... 

100.2780 
100.2896 
100.3245 
100.3361 
100.3477 

99.50 
99.50 
99.50 
99.50 
99.50 

P e r ct. 
4. 281 
4.281 
4.281 
4.281 
4.281 

Feb . 
1920. 
2 7 . . . . 
2 8 - . . . 

Average. . 

100.3593 
100; 3709 

100.3295 

99.50 
99.50 

99.5000 

P e r ct. 
4.281 
4.281 

4.281 

S E C O N D L I B E R T Y L O A N 4 P E R C E N T B O N D S O F 1927-1942—COUPON. 

1920, 
Feb. 2.... 

3-... 
4.... 
5.... 
6.... 
7.... 
9.... 
10.... 
11.... 
13.... 

• 14.... 
16.... 

91. 0481 
90.9291 
90. 7301 
90.3811 
90. 4821 
90. 9731 
91.0851 
91. 0960 
91. 4170 
91.3190 
90. 9800 
91. 0220 

16-90.20 
04-90. 06 
80-89. 88 
46-89. 50 
52-89. 62 
00-90.10 
08-90. 20 
10-90.18 
40-90. 50 
26-90. 40 
86-90.10 
90-90.10 

P e r ct. 
4.707 
4.718 
4.734 
4.762 
4.755 
4.718 
4.711 
4. 711 
4. 687 
4.696 
4.724 
4.732 

1920. 
F e b . 17 

18 
19 
20 
21 
24. 
25 
26 
27 
28 

Average. . 

90.9a30 
91.1940 
91.2349 
91. 2059 
91. 4369 
91. 5199 
91.1709 
91.0119 
90. 8929 
90. 9538 

91. 0485 

89.90-90. 
90.10-90. 
90.10-90; 
90.10-90. 
90.32-90. 
90.34-90. 
90.00-90. 
89. 80-89. 
89.70-89. 
89. 70-89. 90 

90.0400 

P e r ct. 
4.726 
4.711 
4.708 
4.711 
4.694 
4.691 
4.719 
4.732 
4.742 
4.738 

4.719 

S E C O N D L I B E R T Y L O A N C O N V E R T E D 4i P E R C E N T B O N D S O F 1927-1942—COUPON. 

1920. 
Feb. 2 

3 
4 
5 
6...... 
7 
9 
10 
11 
13 
14 
16 

91.1824 
91.2141 
90. 6657 
90. 8174 
90. 8791 

• 91.2408 
91. 4841 
91. 4758 
91. 9275 
91. SOOS 
91.3625 
91.3359 

90. 24-90. 28 
90. 26-90.30 
89. 70-89. 74 
89. 84-89. 88 
89. 88-89. 94 
90.18-90.34 
90. 46-90. 50 
90. 44-90. 'iS 
90. 80-91. 00 
90. 70-90. 80 
90. 20-90. 40 
90. 20-90.30 

Pe r ct. 
4.969 
4.968 
5.012 
5.001 
4.997 
4.969 
4.952 
4.954 
4.919 
4.931 
4.967 
4.971 

• 

1920. 
Feb. 17 

IS 
19 
20 
21 
24 
25 
.26 
27 
28 

Average... 

91. 4975 
91. 6692 
91. 7109 
91. 6926 
91. 9242 
91. 9493 
91. 7309 
91. 4526 
91.3243 
91.1460 

91. 4311 

90.36-90. 44 
90.52-90. 60 
90. 56-90. 62 
90. 52-90. 60 
90. 76-90. 80 
90. 74-90. SO 
90.50-90. 58 
90.20-90.30 
90.10-90.12 
89.90-89.94 

90.3596 

Pe r ct. 
4.959 
4. 946* 
4.944 
4.946 
4.929 
4.93a 
4.-948 
4.971 
4.982 
4.997-

4.962 

T H I R D L I B E R T Y L O A N 4i P E R C E N T B O N D S O F 1928—COUPON. 

1920, 
Feb. 2.... 

3.... 
4.... 
6.... 
6.... 
7.... 
9.... 

10.... 
11.... 
13.... 
14.... 
16.... 

7146 
6663 
6080 
5796 
7713 
1430 
1963 
1780 
3897 
1730 
7947 
7681 

06-93. 
00-93. 
84-92. 
90-92. 
06-93. 
40-93. 
46-93. 
44-93. 
60-93. 
40-93. 
00-93. 
94-93. 

10 
04 
86 
92 
12 
50 
50 
46 
70 
42 
04 
00 

Pe r ct. 
5.259 
5.269 
6.295 
5.286 
5.259 
5.204 
6.200 
5.205 
5.175 
5.212 
5.272 
5.280 

1920. 
F e b . 17 

18 
19 
20 
21 
24 
25 
2 6 . . . . . . . . 
27 
28 

Average . . 

94.8798 
94.9014 
94.8531 
94.7748 
94.9365 
94.7415 
94.6332 
94.2648 
94.2916 
94.1682 

94.7871 

93.04-93.10 
93.06-93.10 
93.00-93.04 
92.90-92.96 
93.06-93.10 
92.80-92.90 
92.70-92.76 
92.30-92.40 
92.33-92.40 
92.20-92.24 

93.0034 

Pe r ct. 
6.265 
5.264 
5.273 
5.287 
5.264 
5.300 
5.319 
5.377 
5.375 
5.398 

5.274 
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Outstanding bonds and notes of the United States, Mar. 1, 1920—Continued. 

FOURTH LIBERTY LOAN 4i PER CENT BONDS OF 1933-1938-COUPON. 

Date . 

1920. 
F e b , 2 

3 
4 
5 
6 
7 
9 

10 
11 
13 
14 
16 

Market 
va lue 

(includ­
ing 

accrued 
interest) . 

91.9373 
91.8089 
91.1505 
91.2122 
91.3838 
91.7854 
91.8386 
91.9002 
92.6218 
92.5451 
91.9467 
91.9899 

Marke t 
quota t ion 
(accrued 
in teres t 

t o b e 
added) . 

90.64-90.68 
90.50-90.64 
89.84-89.86 
89.88-89.92 
90.04-90.08 
90.40-90.60 
90.46-90.50 
90.60-90.56 
91.14-91.34 
91.12-91.16 

•90.50-90.56 
90.62-90.68 

Inves t ­
m e n t 
va lue . 

P e r ct. 
5.026 
6.039 
5.099 
5.094 
5.080 
5.045 
5.043 
5.039 
4.976 
4.985 
5.039 
5.037 

D a t e . 

1920. 
F e b . 17 

18 
19 
20 
21 
24 
25 
26 
27 
28 

Average 

Marke t 
va lue 

(includ­
ing 

accmed 
interes t ) . 

92.1915 
92.3931 
92.3147 
92.3063 
92.4780 
92.4528 
92.0644 
91.8060 
91.9876 
91.7192 

91.9924 

Marke t 
quota t ion 
(accrued 
interes t 

t o b e 
added) . 

90.72-90.76 
90.90-90.96 
90.82-90.86 
90.80-90.84 
90.96-91.00 
90.90-90.94 
90.50-90.54 
90.20-90.30 
90.40-90.44 
90.12-90.16 

90.5668 

Invest­
m e n t 
va lue . 

P e r ct. 
6.020 
5.004 
5.012 
6.013 
4.999 
5.006 
5.041 
5.065 
5.050 
5.075 

5.036 

VICTORY LIBERTY LOAN 4^ PER CENT NOTES OF 1922-23. 

1920, 
F e b 2 . 

3 
4 . . . . 
5 
6. 
7 
9 

10 
11 
13 
14 
16 . 

98.6159 
98.5889 
98.4419 
98.4349 
98.6178 
98.5408 
98.6068. 
98.5198 
98.4727 
98.5087 
98.5217 
98.5676 

97.96-98.00 
97.92-97.96 
97.76-97.80 
97.74-97.78 
97.92-97.94 
97.82-97.86 
97.86-97.90 
97.76-97.80 
97.70-97.74 
97.72-97.74 
97.70-97.76 
97.72-97.76 

P e r ct. 
5.428 
5.442 
5.497 
5.504 
5.447 
5.478 
5.465 
5.500 
5.522 
5.519 
5.520 
5.518 

1920. 
F e b 17 

'18 
19 
20 
21 
24 
25 
26 
27-., 
28 

Average 

98.5606 
98.6236 
98.6366 
98.5895 
98.6025 
98.6414 
98.6744 
98.6374 
98.4604 
98.3234 

98.6444 

97.72-97.74 
97.76-97.80 
97.76-97.80 
97.70-97.74 
97.70-97.74 
97.70-97.74 
97.62-97.66 
97.66-97.62 
97.48-97.52 
97.34-97.36 

97.7427 

P e r ct. 
5.522 
5.506 
5.506 
5.527 
6.528 
6.530 
5.558 
6.676 
5.608 
6.661 

6.516 

VICTORY LIBERTY LOAN 3 | PER CENT NOTES OF 1922-23. 

1920. 
F e b 2 

3 
4 
5 
6 
7 . . 
' 9 . . ' 

10 
11 
13 
14 
16 

98.4820 
98.4023 
98.3025 
98.2728 
98.4630 
98.3933 
98.4738 
98.3640 
98.3043 
98.3448 
98.3350 

^98.3855 

97.96-98.00 
97.88-97.90 
97.76-97.80 
97.72-97.76 
97.90-97.94 
97.82-97.86 
97.86-97.94 
97.76-97.80 
97.68-97.74 
97.72-97.74 
97.66-97.76 
97.72-97.76 

P e r ct. 
4.416 
4.446 
4.483 
4.497 
4.438 
4.465 
4.446 
4.487 
4.511 
4.506 
4.513 
4.504 

1920. 
F e b 17 

1 18 
1 9 . : 
20 
21 
24 
25 
2 6 . , 
27 
28 

A v e r a g e . . . . 

98.3667 
.98.3960 

98.3662 
98.3665 
98.3967 
98.3775 
98.3777 
98.3380 
98.2482 
98.1184 

98.3575 

97.66-97.76 
97.70-97.76 
97.66-97.70 
97.66-97.70 
97.68-97.72 
97.64-97.66 
97.62-97.66 
97.56-97.62 
97.48-97.60 
97.34-97.36 

97.7246 

P e r ct. 
4.515 
4.509 
4.526 
4.527 
4.521 
4.539 
4.543 
4.561 
4.596 
4.646 

4.609 

Mr. GREEN. From what yon have said, I suppose the rate would 
have to be higher ? 

Mr. LEFFINGWELL. I t would. The mere fact that a further large 
issue was to be made would greatly depreciate all outstanding issues. 

Mr. HAWLEY. Mr. Leffingwell, it has been proposed that two kinds 
of taxes be levied on sales, one a general consumption tax to be col­
lected from retail sales, and the other tax to be collected on the 
goods when sold by the manufacturer, jobber, or wholesaler. \Vould 
you comment on those two propositions ? 

Mr. LEFFINGWELL. I think that the reasons for advocating an in­
come tax are the same as for opposing the sales tax. I take it that the 
increase of the cost of living which must inevitably result from 
putting out $2,000,000,000 of spending money would be bad enough 
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without raising that money in a way directly calculated to add to 
the cost of living. Unquestionably every consumption tax has the 
vice that it burdens most heavily the people least able to bear,i t . 

^The incoine of the poor man is altogether absorbed in the things he 
consumes. A negligible proportion of the income of the rich man 
goes into the things he consumes. If you undertake to impose a 
consumption tax you will, in the first place, add to the cost of living 
to raise the money, and then add to the cost again by putting that 
much spending power in the form of new money or credit in the 
hands of the ex-service men. I should say that the operation would 
in that way be made more burdensome even than it need be. 

MR. HAWLEY. NOW, it is proposed in another tax proposition that 
has been submitted that we increase the list of luxuries and levy a 
luxury tax, a tax which would be paid by those who are well to do. 

Mr. LEFFINGWELL. I was always very much interested in the lux­
ury tax. Theoretically it is splendid, but practically it doesn^t 
work. You can^t collect it. The machinery of collection is more 
expensive than the productivity of the tax justifies; and you get 
ihto inextricable confusion as to what is a luxury. I speak dog­
matically. I imagine the committee has its own opinion on this 
subject, even clearer than mine, based on experience. 

Mr. GREEN. That has been presented a number of times before 
the committee, and I may say the committee levied a luxury tax 
and had all sorts of difficulties along the line you have described. 
The Senate took out part of it, and there has been much evasion. 

Mr. LEFFINGAVELL. Take the question. What is a luxury? Are 
tea, coffee, cigars, luxuries ? I am not prepared to say that I know 
of many things that are going to be really productive of large 
amounts of revenue and of whicSi I think the poor man ought to be 
deprived. 

Mr. HAWLEY. Can we raise the tax on tobacco ? 
Mr. LEFFINGWELL. I don't pretend fco be an expert on specific 

taxes. We have about reached the point where most of us regard a 
moderate amount of tobacco as a necessity. 

Mr. GARNER. YOU can get $150,000,000 more than jou are getting 
now on tobacco, but that wouldn't go very far toward paying 
$2,000,000,000. 

Mr. GREEN. I a^ree with Mr. Garner, and I think we ought to get it. 
Mr. GARNER. Mr. Leffingwell, I don't ask you, or don't request you 

to commit yourself to the rate of interest that would be necessary in 
order to float $2,000,000,000 worth of bonds—and, of course, it is 
unthinkable that we should sell them°f or less than par—but you w^ere 
in here when Gov. Harding was testifying. Gov. Harding was quite 
emphatic that, under present conditions, his opinion was that you 
would have to make the rate of interest on 20-year bonds 6 per cent 
in order to get $2,000,000,000 and sell them at par. I heard Mr. 
Madden—Martin Madden—who is, I think, one of the best business 
men in Congress, make the statement on the floor of the House to the 
same effect. 

Mr. LEFFINGWELL. I should not be willing. Congressman, to 
express an opinion on that. 

Mr. GARNER. Taking the hypothesis that you would have to make 
the rate of interest 6 per cent in order to sell $2,000,000,000 worth of 
bonds, about how much reduction do you anticipate would result 
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from that sale in the present outstanding indebtedness of the United 
States ? ^ o 

Mr. LEFFINGWELL. Whatever rate you establish for'any new issue 
of securities, all the other issues will adjust themselves to that interest 
basis. In other words, they will depreciate until they record an appro­
priate interest basis adjusted to the interest basis oiE the new issue. 

Mr. GARNER. That probably would reduce some of them under the 
present market value by 2 to 3 per cent. 

Mr. LEFFINGWELL. I should like to add this, Congressman: You 
assume that, there is an interest rate which will sell $2,000,000,000 
of bonds. Now, I want to say that in my judgment there isn't any 
thinkable interest rate which will automatically sell $2,000,000,000 
of anything. If you contemplate the sale of $2,000,000,000 of long­
time bonds, you must contemplate also the creation or re-creation 
of an organization like that of the Liberty loans and a nation-wide 
campaign to float it. Two billion dollars, remember, is the amount 
of the first Liberty loan. We must not lose our sense of proportion. 
We have got used to big figures. The Treasury was the first to 
recognize that the things we could do in war-time we could not do 
in peace-time. I should like to see somebody now tell everybody to 
keep his motor car home on Sunday—just one Sunday—or to do 
without white bread. The things we were doing in war-time were 
possible because it was war-time and because there were 100,000,000 
people looking for ways to take their part in the war. 

If you know how to re-create the Liberty loan organization, which 
consisted of 2,000,000 patriotic men and women giving their time 
without compensation or hope of reward to the Government, if you 
know how to replace that machine, then you know how to sell 
$2,000,000,000 of securities. But don't think for a minute that 
$2,000,000,000 of securities can be devised in such terms that they 
will sell themselves. That operation does not exist in the world of 
finance. 

Mr. GARNER. Jn other words, you have to revivify the patriotic 
spirit of the American people in order to sell $2,000,000,000 worth 
of any money ? 

Mr. LEFFINGWELL. Yes, sir; nothing sells itself. As a very great 
banker said to me, when we were discussing the probable course of 
the market in one of the Liberty issues after the offering—I had 
asked him whether he thought it would go off, and he said—^^Wliy, 
LeflSngwell, if you were to offer billions of gold dollars they woulci 
go down the day after you offered them." There isn't any way to 
get people to buy more of.anything than they want except by 
appealing to their patriotism. Now, they have got all the Govern­
ment securities they want and more, and you are going to ask them 
to take $2,000,000,000 more than that. I t isn't a question of price; 
it isn't a question of interest rate; it is a question of getting the 
investment market, which is already overloaded with undigested 
securities, to take some more. 

The only way to do it is to go out and preach patriotism, and 
if you can fire the American people with the same feeling about this 
bonus that they had about buying war bonds, then you can do it. 
And I don't believe you can do it in any other way. Now, if it is to 
be taxes, the strong arm of the Government will come down, and 
if the taxes are levied right you will raise it unless your taxes prove 
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to be SO burdensome as to dry up the very sources of wealth—and 
that is a very real danger. You are not going to create new wealth 
by taxes. The Government credit will be protected by that method, 
and that is the least disastrous method which occurs to me. But we 
-will have the other evils from the bonus, even if we try to provide 
for it from current taxes. 

Mr. HADLEY. Suppose a soldier holding a Government bond issued 
under these circumstances, a service bond, presented it in the bond 
market, do you not think that an investor would look upon it with 
some degree of patriotism and not entirely commercialize the situa­
tion ? In other words, are you not basing your statement in antici­
pation of what these bonds would meet on the market purely on 
the ordinary market basis ? I have the idea that the patriotism of 
the buying public would assert itself and that the organization 
would pretty well be effected if the soldiers had the bonds in their 
hands. 

Mr. LEFFINGWELL. I don't think that you can make any such rule. 
I think that the greatest patriotic force lies behind the motive of 
not selling your Liberty bond if you can help it. I think that there 
are millions of American citizens who have not sold their Liberty 
bonds and will not sell their Liberty bonds until the very last 
ditch of their financial resources is reached, I think that motive 
is very strong. I am very proud of it. I t is because we got two 
million patriotic Americans to sell them, in the first place, that 
the distribution is so good and that the market price has not reacted 
further, in the face of the stupendous demand upon our capital 
which has grown out of the war itself and of the conditions exist­
ing in Europe since the end of hostilities. 

Mr. HADLEY. I fear I did not make my question quite clear. As­
sume that a soldier holding a bond presented it to you as a possible 
investor, and you were in a position to buy, would you look upon it 
as you would if a bond broker presented you a bond of the same 
character and under the same circumstances? Wouldn't you look 
more favorably upon it and be inclined to invest in it not only as 
a matter of investment but as a matter of patriotism, having in view 
what lay behind that bond ? 

Mr. LEFFINGWELL. NO, Congressman; I don't think there are de­
grees of patriotism. I think a man who would not pay more than 
the market price for a Liberty bond of his Government issued to 
win the war would not pay more than the market price for a bonus 
bond. I. don't know oi any patriotic obligation to pay more than 
the market price on the secondary distribution of Government bonds. 
The most you could say for the impulse of patriotism, after the war 
is over, is that it leads a man not to sell a bond he has bought if he 
can help it. I don't believe there are many who have bought Liberty 
bonds in the secondary market except they thought they were a good 
investinent at the price, and they had funds to buy with. 

Mr. WATSON. Recently I received a number of letters in favor of 
collecting a greater portion of our taxes by a system of stamps. 
Have you given that thought consideration ? 

Mr. LEFFINGWELL. NO. Stamp taxes, of course, have many ad­
vantages. The principal one is that stamp taxes of certain sorts are 
easy to collect. 

Mr. WATSON. Would you be in favor of collecting a larger por­
tion of our taxes by stamps? 
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Mr. LEFFINGWELL. I don't suppose that you can db anything more, 
than supplement the revenue by stamp taxes. I think there are 
sdme stamp taxes which are admissible and probably desirable, but 
I question your getting enough revenue out of stamp taxes to enter 
seriously into this problem. I have not made, however. Congress­
man, a detailed study of the^kin^ds of stamp taxes proposed., 

Mr. HAWLEY, Have you any other taxes in minci that might be 
levied in the event this legislation is enacted—any other sources of 
revenue ? 

Mr* LEFFINGWELL. I don't think I have. Congressman. I think 
this committee pretty well scoured the field. I don't believe that 
there is any source of revenue that you have not considered in financ­
ing the war. You remember you got us up to $6,000,000,000—in­
deed, you had a bill that went up to $8,000,000,000—and I don't be­
lieve there is anything I can tell you about possible fields of taxation. 
I have my own opinions about the relative advantages of them, and I 
feel as one whose business it is to watch security markets very 
strongly concerning the matters I have expressed to-day. 

Mr. HAWLEY. Ai'e you prepared to say how much you think can 
be raised by increasing the normal tax on individual or corporation 
taxes? 

Mr. LEFFINGWELL. N O ; I should have to get some of our experts 
to give you a calculation. 

Mr. HAWLEY. Could you put that in the record as part of your 
hearings? 

Mr. LEFFINGAVELL. Yes; I will ask for such an estimate. 
(The matter referred to follows:) 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, March 17, 1920. 
Mr. R. C. LEFFINGWELL, 

Assistant Secretary of the Treasury, 
Treasury Department. 

D E A R M R . LEFFINGWELL: In answer to your inquiry aa to the effect upon the 
revenue of increasing the normal tax rates from 4 per cent and 8 per cent, as a t 
present (6 per cent and 12 per cent last year) to 9 per cent and 18 per cent, and the 
corporation income tax to 18 per cent, I have prepared the following: 

Estimatedrevenue for 1919 from the normal income tax. 

First $4,000 over exemptions: 
At 4 per cent. |95, 700, 844 
A t 9 p e r c e n t 215,326,898 

Increase '. $119, 626, 054 
Remainder of income: 

At 8 per cent 206,183,113 
At 18 per cent 463, pi2,004 

Increase 257, 728, 891 
Corporation income tax: 

A t l O p e r c e n t 594,500,000 
At 18 per cent. : 1,070,100, 000 

Increase. .- 475, 600, 000 

Total increase. , ^ 1 852, 954, 945 
Respectfully, 

fl, Jos . S. MCCOY, 
Government Actuary. 

18799—FI 1920 26 

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



402 REPORT OK THE FINANCES. 

Mr. GARNER. You speak about having your own opinions about 
the readjustment of the taxes levied, f assume you mean by that 
statement that you would probably continue to collect the same 
amount of taxes now being collected, but you would change the law 
and readjust the present rates and subjects that are taxed ? 

Mr. LEFFINGWELL. Yes; I think it would be a great inistake to 
make any reduction in the amount of taxes—at least until we find 
where salvage and new appropriations will leave us. 

Mr. GARNER. But you do believe that Congress could put in some 
very profitable time considering the question of a readjustment of 
the taxes now being levied ? 

Mr. LEFFINGWELL. I do. I think it is very important that such 
a readjustment should be considered. The views of the Treasury 

, were, in a general way, stated in the annual report of Secretary 
Glass, and 1 am in full accord with those views. I think that fur­
nishes the Treasury the opinion as to the general line of aj)proach 
which would be desirable toward readjusting, but not reducing the 
bulk, of the taxes. 

Mr. GARNER. I just wanted to bring that to the chairman's atten­
tion so that he might get the full benefit of yours and the Secre­
tary's suggestions that we might profitably examine our tax system 
so as to get the same amount of money under a readjustment. 

The CHAIRMAN. I am delighted to get the gentleman's opinion 
on this subject. I have heard so little of it, but I thought that was 
the position he would take. . . ' . 

Mr. GREEN. Mr. Leffingwell, just a little further on this situation. 
You have had very extensive and full knowledge with reference to 
the banking business, and can you inform me in a general way what 
portion of the banking business is done by private concerns—that 
IS, that are neither under State nor National charter? 

Mr. LEFFINGWELL. NO, sir; I could not say what proportion is 
done by those institutions. I t varies in the several States, 

'Mr. GREEN. I t has occurred to me that there was a place there 
where we might get some more revenue, because it has seemed to me 
that the private banking concerns are not contributing in proportion 
to what the State and National institutions are in paying their 
share of.the taxes. Now, whether they are to simply pay the same 
as a corporation would I have not been able to fully make up 
my mind. I am quite clear that they ought to pay more than they 
probably are paying and that some method ought to be devised to 
bring that about, and I suppose it would not make any very great 
difference with our revenues if that were done. 

Mr. LEFFINGWELL. The business of private bankers divides itself 
into two classes: That of banks of deposit and that of merchants in 
investment securities. 

Mr. GREEN. I meant the banks of deposit, 
' Mr. LEFFINGWELL. I should not expect that you would find that 

an important revenue would be derived from taxing their business 
, as banks of deposit as distinguished from the mercantile enterprise 
of selling securities, 

Mr. GREEN. The larger amount pf capital, I presume, is in the 
mercantile institutions that do not receive the deposits subject to 
chQck, but carry on investment business, principally ? 
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Mr. LEFFINGWELL. I don't know; most of them do some deposit 
business. ^ 

The CHAIRMAN, Mr, Leffingwell, I want to ask for information 
here. What is the volume of Treasury notes outstanding at the 
present time—short-time Treasury notes ? 

Mr. LEFFINGWELL, Certificates of indebtedness ? 
The CHAIRMAN, No, not certificates of indebtedness; Treasury 

notes that were issued for a limitation of 1 to 10 years ? 
Mr. LEFFINGAVELL. YOU mean currency ? 
The CHAIRMAN. NO. 
Mr. LEFFINGWELL. Victory notes ? 
The CHAIRMAN. Victory notes. I thought they were called 

Treasury notes ? 
Mr. LEFFINGWELL.. N O ; Victory notes. 
The CHAIRMAN. Bonds and certificates of indebtedness and these 

Treasury notes. 
Mr, LEFFINGWELL. Mr. Chairman, I brought with me a copy of 

the preliminary financial statement of the' United States Government, 
February 29, That shows the amount of Victory notes outstanding 
on that date as $4,458,957,000. I will make this part of my testimony 
if I may. I t shows also a preliminary figure of the public debt. 

(The paper referred to follows:) 

Preliminary financial statement of the United States Government, Feb. 29, 1920. 

[On the basis of daily Treasury statements.]. 

RECEIPTS AND DISBURSEMENTS. 

Net balance in the general fund Jan. 31, 1920 $725, 770, 078. 06 
Receipts, exclusive of principal of public debt, Feb. 1 to 29,1920. . 229,527, 340. 77 
Public-debt receipts Feb. 1 to 29, 1920 , 616,003,174. 32 

Total 1, 571, 300,593.15 

Disbursements, exclusive of principal of public debt, Feb: 1 to 
29, 1920 295,457,433.96 

Public-debt disbursements Feb: 1 to 29, 1920 880,060, 562. 26 
Net balance in the general fund Feb. 29, 1920 „.- 395,782,596.93 

Tota l . . . . 1, 571, 300, 593.15 
o 

PUBLIC DEBT. 

Total gross debt Jan. 31, 1920.... ' $25, 668, 389, 095. 56 
Public-debt receipts Feb'. 1 to 29, 1920 $616, 003,174. 32 
Public-debt disbursements Feb. 1 to 29, 

1920.... 880, 060, 562. 26 

Decrease for period '. ' 264, 057, 387. 94 

Total gross debt Feb. 29, 1920 25,404, 331, 707. 62 

NOTE.—Total gross debt before deduction of the balance held by the Treasurer 
free from current obligations and without any deduction on account of obliga­
tions of foreign Governments or other investments, was as follows: 

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'sof 1961 50,000,000.00 
Conversion bonds 28, 894, 500. 00 
Postal-savings bonds 11, 539, 360. 00 

•• $883,549,390.00 
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Bonds—Continued. 
First Liberty loan $1, 961, 305, 330. 00 
Second Libertv loan 3,405, 351, 600. 00 
Third Liberty loan. 3, 739,150, 705. 00 
Fourth Liberty loan 6, 534, 888,463. 00 

$15, 640, 696,098. 00 

Total bonds 16,524, 245,488. 00 
Notes, Victory Liberty loan 4,458, 957, 053. 50 
Treasurv certificates: 

Tax. 2, 935, 949, 500. 00 
Pittman Act 259, 375,000. 00 
Special issues 106, 564, 255. 56 

3, 301, 888, 755. 56 
War savings securities (net cash receipts). 879,419, 235. 67 

Total interest-bearing debt 25,164, 510,532. 73 
Debt on which interest has ceased 6,964, 842. 07 
Noninterest-bearing debt 232,856, 332. 82 

Total gross debt. '. 25,404, 331, 707. 62 

The CHAIRMAN. We are glad to have that statement in the record. 
Now, what I have in mind, Mr. Leffingwell, is a Treasury note, a 
Victory note. 

Mr. LEFFINGWELL. That is the note we issued for the last Liberty 
loan? 

The CHAIRMAN. Yes. 
Mr, LEFFINGWELL. Victory notes. 
I wonder, Mr. Chairman, if you would be interested in these pre­

hminary figures for the war period from April 6, 1917, to February 
29, 1920? 

The CHAIRMAN, We would be very much interested in that. 
Mr. LEFFINGWELL, This shows the disbursements and receipts of 

the Government according to the daily statement, and giving, a pre­
liminary financial statement, 

Mr, GARNER. I wish you would put that in the record, 
Mr, LEFFINGWELL. I will put that in. 
The CHAIRMAN. We will be very glad indeed to have that in the 

record, or anything else you wish to add to what you have already 
stated. 
0 Mr, LEFFINGWELL, Those may be convenient to you as a matter of 

reference. 
(The paper referred to follows:) 

Preliminary financial statement of the United States Government for the period froni 
Apr. 6, 1917, to Feb. 29, 1920. 

[On tlie basis of daily Treasury statements.] 

RECEIPTS AND DISBURSEMENTS. . 

Net balance in the general fund Apr. 5, 1917. $92, 317,710: 27 
Receipts, exclusive of principal of public debt, Apr. 6, 1917, to 
» Feb. 29, 1920 13,099,207,169. 58 
Public debt receipts Apr. 6, 1917, to Feb. 29, 1920 59,196,212, IIL 45 

Total. ̂  72,387,736,991. 30 

Disbursements, exclusive of -principal of public debt, Apr. 6, 
1917, to Feb. 29, -1920 36,918,105, 294. 26 

Public debt disbursements Apr. 6, 1917, to Feb. 29, 1920 35, 073, 849,100.11 
Net balance in the general fund Feb. 29, 1920 395, 782, 596. 93 

Total 72, 387, 736, 99L 30 . 
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PUBLIC DEBT AND E X P E N D I T U R E S . 

Total disbursements for war period, exclusive of principal of 
public d e b t . . . . . . . . . . . . . . ' . . . ' . . : . . . . . $36, 918,105,294. 26 

Total receipts for war period, exclusive of principal of public 
debt - . . . . . " .13,099, 207,169. 58 

Excess of disbursements over receipts for war period 23, 818, 898,124. 68 

Total gross debt Feb. 29, 1920 25,404, 331, 707. 62 
Total gross debt Apr. 5, 1917 1, 281, 968, 696. 28 

Gross debt increase for war period 24,122, 363, Oil. 34 
Net balance in the general fund Feb. 29, 1920.. $395, 782, 596. 93 
Net balance in the general fund Apr. 5, 1917. . . 92, 317,710. 27' 

Net increase in balance in general fund. 303, 464, 886. 66 

Net debt increase for war period 23, 818, 898,124. 68 

Statement showing classified disbursements ofthe United States Government, exclusive 
ofthe principal of the public debt, by months, from Apr. 6, 1917, to Feb. 29, 1920, as 
published in daily Treasury statements. 

Ord ina ry . Foreign loans. Other specia l . To ta l . 

Apr . 6 to 30,1917. 
May,19.17 
J u n e , 1917 (revised) 

T o t a l Apr . 6,1917, to June 
30,1917 

Ju ly ,1917 . 
Augia«trl-917-~ 
Sep temoer , 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 
May,1918 
June , 1918 

To ta l for fiscal year 1918. 

Ju lv , 1918°.... 
Augus t , 1918 , 
Sep tember , 1918 , 
October , 1918 
November , 1918 , 
December , 1918 
J a n u a r y , 1919 
Februa ry , 1919 
March,1919 
Apr i l , 1919 
May,1919 
June , 1919 

To ta l for fiscal year 1919.. 

Juiy,1919 ^ 
Augus t , 1919 
Sep tember , 1919 
October, 1919 
November , 1919 
December , 1919 
J a n u a r y , 1920 
February, . 1920 

To ta l Ju ly 1, 1919, to 
Feb .29 ,1920 

KECAPITULATION. 

Apr . 6,1917, to June 30 ,1917. . . . 
.Fiscalyear 1 9 1 8 . . . . 
Fiscal year 1919 
Ju ly 1,1919, to F e b . 29 ,1920 . . . . 

Grand to ta l 

$71,328,006.70 
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 

208,299,031.05 
277,438,000.64 
349,013,305.34 
462,045,359.94 
512,952,035.17 
611,297,425.62 
715,302,039.83 
675,209,068.43 
819,955,367.26 
910,756,758.95 

1,068,203,026.82 
1,263,914,905.86 

7,874,386,324.91 

1,259,782,599.23 
1,524,901,777.74 
1,274,505,845.05 
1,174,622,406.40 
1,655,051,004.19 
1,670,890,396.88 
1,659,580,520.24 
1,035,130,805.19 
1,042,182,523.55 
1,003,862,122.73 

907,492,923.94 
727,845,814.48 

14,935,848,739.62 

.878,411,103.11 
709,827,320.86 
565,618,231.14 
524,724,964,06 
357,520,267.08 
464,856,504.59 
331,823,621.07 
274,950,739.08 

4,107,732,750.99 

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

14,935,848,739.62 
4,107,732,750.99 

27,235,086,481.51 

885,000,000.00 13,767,962.56 1,215,886,628.55 

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 
317,500,000.00 
287,500,000.00 
424,000,000.00 
242,700,000.00 

1,511,814.92 
2,019,363.50 
1,864,980.35 
1,623,392.58 
1,200,022.36 
1,914,433.70 
4,854,005.86 

12,477,917.31 
18,338,441.98 
17,031,020.28 
15,992,206.83 
6,958,796.56 

662,310,845.97 
757,457,364.14 
746,378,285.69 
944,368,752.52 
986,081,807.53 • 

1,105,211,859.32 
1,090,356,045.69 
1,012,686,985.74 
1,155,793,809.24 
1,215,287,779.23 
1,508,195,233.65 
1,512,573,702.42 

4,738,029,750.00 84,286,396.23 12,696,702,47L14 

343,485, 
279,250, 
282,150, 
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 
697. 70 
000. 00 
800.00 
302.30 
000.00 
608.27 
857.29 
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 

3,479,255,265.56 9,775,949.85 

97,650,000.00 
54,275,945.99 

102,006,000.00 
50,154,927.00 
10,000,000.00 
26,634,041.10 
15,000,000.00 
20,000,000.00 

212, 
1,694, 
1402; 

1,469, 
1,312; 

920j 
1,470, 

506, 

467.23 
477.53 
600.90 
314.52 
026.50 
119.33 
075.37 
694.88 

375,720,914.09 7,182,574.46 

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

375,720,914.09 

13,767,962.56 
84,286,396.23 
99,775,949.85 

7,182,574.46 

9,478,005,929.6.'-) 205,012,883.10 

1,608,282,654.44 
1,805,513,223.02 
1,557,264,285.27 
1,664,862,260.99 
1,935,249,308.93 
2,060,975,855.48 
1,962,350,949.83 
1,189,913,903.62 
1,379,811,785.51 
1,428,928,306,38 
1,112,337,47L 73 

809,389,949.83 

18,514,879,955.03 

976,273, 
765,797; 
667,221; 
576,349, 
368,832, 
492,410, 
348,293, 
295,457, 

570,34 
744,38 
630,24 
205.58 
293.58 
665. 02 

i.44 
433.96 

4,490,636,239.54 

1,215,886,628,55 
12,696,702,47L14-
18,514,879,955.03 

4,490,636,239.54 

36,918,105,294.26 

1 Excess of credi ts . 
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Statement showing classified receipts of the United States Government, exclusive of the principal of the public debt, by months, from Apr. 6 1917 to 
Feb. 29,1920, as published in daily Treasury statements. 

Customs. Income and profits 
tax. 

Miscellaneous in­
ternal revenue. 

MisceUaneous 
revenue. Panama Canal. Total. 

O 

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

Total, Apr. 6,1917, 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 fiscal year 1918 

July, 1918 : ! 
August, 1918 
September, 1918 
October, 1918 
November, 1918 
December, 1918 
January, 1919 
February, 1919 
March, 1919 
April, 1919 
May, 1919 
June, 1919 

Total for fiscal year 1919 

July, 1919 
August, 1919 
September, 1919 
October, 1919 
November, 1919 
December, 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 

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

15,805,129.91 
15,902,255.99 
15,201,388.70 
13,647,946.24 
11,935,389.41 
11,247,214.10 
12,163,216.06 
12,019,441.74 
18,106,373.13 
16,445,531.99 
19,925,706.94 
17,598,789.28 

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 

50,895,959.22 
43,922,598.77 
41,265,393.95 
50,318,414.27 
81,536,702.42 
61,425,075.62 
61,665,347.96 

- 59,115,478.32 
89,635,237.66 
93,113,711.68 

135,081,929.01 
104,052,171.39 

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 

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

15, 
14, 
12, 
11, 
12, 
9, 
12, 
14, 
17; 
20, 
20, 
21, 

837, 
175, 
719, 
453, 
583, 
681, 
732, 
979, 
876, 
141, 

889.72 
802.76 
024.43 
096.69 
861.29 
907.59 
514.54 
078.02 
270.46 
486.97 
644.65 
290.27 

497,496,376.62 
30,795,666.13 
36,308,166.21 
30,136,620.58 
28,820,184.49 
61,916,648.37 
43,141,373.49 
30,341,342.50 

1,129,821,269.04 
107,696,034.35 
50,614,139.20 

971,695,866.31 

105,948,066.11 
83,736,123.50 
89,005,937.44 
93,327,251.94 
99,743,394. &3 

117,658,483.35 
112,287,675.18 
94,310,163.04 

118,240,897.00 
135,059,064.46 
115,265,091.71 
131,919,143.11 

21,974,810.55 
22,645,000.23 
13,757,134.67 
16,058,975.73 

169,112,403.43 
14j213,636.93 
27,054,788.82 
22,361,050.46 
31,555,382.12 
159,228,529.45 
92,026,548.47 
56,151,439.19 

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 

184,457,867.39 3,018,783,687.29 1,296,501,291.67 646,139,700.05 6,374,590.03 

20,498,245.83 
21,053,662.06 
24,724,214.48 
24,276,476.04 
27,389,468.44 
23,826,407.45 

44,043,414.30 
28,615,312.08 
944,897,366.34 
34,903,495.13 
45,556,651.10 
905,307,590.08 

110,038,601.29 
113,817,095.93 
140,757,151.39 
139,333,735.95 
113,895,464.23 
125,797,975.12 

52,821,655.11 
104,727,062.34 
31,852,288.83 
58,201,459.39 
53,874,662.16 
37,095,716.39 

379,786.49 
325,698.55 
324,424.13 
394,588.72 
669,515.98 
663,908.59 

$83,446,159.96 
198,267,389.17 
285.725,157.96 

567,438,707.09 

83,927,636. 
74,496,530. 
76,109,362. 
90,458,290. 
139,490,777. 
105,059,070. 
103,356,209. 
99,098,439. 
156,749,278. 
209,319,144. 
594,746,110. 

1,931,772,013. 

3,664,582,864.70 

641,877, 
152,252, 
151,884, 
151,580, 
310,994, 
203,902, 
195,842, 
162,759, 

1,297,848, 
422,552, 
279,262, 

1,181,500, 

137.14 
031.72 
653.80 
759.96 
263.19 
264.23 
841.34 
163.83 
946.22 
300.56 
210.68 
563.76 

5,152,257,136.43 

227,781,703.02 
268,538,830.96 

1,142,555,445.17 
257,109,755.23 
241,385,761.91 

1,092,691,597.63, 
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January, 1920 

February, 1920 

Total July 1,1919, to Feb. 29,1920 

RECAPITULATION. 

Apr. 6,1917, to June 30,1917 
Fiscal year 1918 
Fiscal year 1919 
July 1,1919, to Feb. 29,1920 

Grand total 

28,628,890.50 
26,778,888.11 

197,176,252.91 

65,210,500.96 
179,998,383.-49 
184,457,867.39 
197,176,252.91 

626,843,004.75 

46,726,771.16 
49,276,050.40 

2,099,326,650.59 

326,906,757.77 
2,314,006,291.84 
3,018,783,687.29 
2,099,326,650.59 

7,759,023,387.49 

136,095,229.78 
118,657,904.94 

998,393,158.63 

142,391,206.47 
872,028,020.27 

,296,501,291.67 
998,393,158.63 

•3,309,313,677.04 

43,548,067.51 
34,608,283.57 

416,729,195.30 

31,286,970.82 
292,513,814.82 
646,139,700.05 
416,729,195.30 

1,386,669,-680.99 

339,067.72 
206,213.75 

3,303,203.93 

1,643,27L07 
6,036,354.28 
6.374,590.03 
3; 303,203.93 

17,357,419.31 

255,338,026.67 
229,527,340.77 

3,714,928,461.36 

567,438,707.09 
3,664,582,864.70 
5,152,257,136.43 
3,714,928,461.36 

13,099/207,169.58 
Ûl 
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408 .REPORT ON THE FINANCES. 

Mr, FREAR. Mr, Leffingwell, is tliere anything that you can in­
form the committee. in regard to those outstanding obligations oi 
foreign Governments, as to what percentage is likely to be realized 
on them ? 

Mr. LEFFINGWELL. Our position necessarily is that we expect to 
realize on all of them, 

Mr, FREAR. YOU do ? 

Mr, LEFFINGWELL, We can not take any other position, 
Mr, FREAR, Well, I would take it that you would not care to 

make a public statement, but I am wondering if there has been any 
estimate or any understanding on the part oi the Treasury Depart­
ment, 

Mr, LEFFINGWELL, NO estimate and no understanding except that 
they are to be paid. 

Mr. FREAR. One other thing, is there any place where an esti­
mate can be found of the general securities in addition to the Gov­
ernment securities ? Here are outside commercial securities, I sup­
pose, representing $100,000,000,000, possibly, and I ask whether 
there is any basis at all for estimating their amount or any authority 
to indicate the extent of such securities. 

Mr. LEFFINGWELL. I imagine that the statisticians must have 
some figures as to the whole bulk of securities, 

Mr, FREAR, DO you have anything on that which you would be 
willing to give? If so, just mention, the authority, because it seems 
to me that is very material along this line, the estimated value of 
all securities on the market ? 

Mr, LEFFINGWELL. I will see if I can get that data. I would not 
be able to give you anything that I can vouch for, because when 
statisticians take to making figures of that sort without a census, 
they are bound to use figures that are not precisely accurate, 

Mr. FREAR, But anyway, give us some information,^ 
Mr, LEFFINGWELL. Yes. 

(The matter referred to follows:) 

Par value of stock and bonds outstanding in the United States, 1905. 

Stock. 

Amount. Per cent 
of total. 

Bonds. 

Amount. Per cent 
of total. 

United States bonds 
State bonds 
County and municipal bonds 
Steam railways 
Street railways 
National banks 
Banks other than national '. 
Manufactures 
Mining, quarries, and oil 
Electric light and power 
Gas plants 
Water and miscellaneous transportation. 
Telegraph and telephone companies 
Water supply companies....." 
Realty companies 
Insurance companies 
Mercantile distributing companies 

554,557,051 
761,571,812 
791,567,231 
649,080,956 
522,774,073 
982,835,544 
421,343,602 
495,859,803 
370,933,893 
559,084,526 
144,611,346 
411,159,555 
104,685,963 
253,327,600 

31.18 
8.38 
3.76 
3.09 

26.27 
14.19 
2.00 
2.36 
1.76 
2.66 
.69 

1.96 
.50 

1.20 

$895,158,340 
227,542,863 

2,141,437,283 
6,024,449,023 
1,455,520,159 

6.64 
1.69 
15.87 
44.66 
10.79 

1,274,347,290 
314,883,914 
305,428,923 

. 271,628,581 
235,188,850 
195,575,666 
114,932,525 
12,534,000 

9.45 
2.33 
2.26 
2.01 
1.74 
1.45 
.85 
.09 

22,331,010 .17 

Total 21,023,392,955 100.00 13,490,958,427 100.00 

Taken from Charles A. Conant's The World's Wealth in Negotiable Securities (Atlantic Monthly, 
January, 1908, p. 102). 
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SECRETARY OF T H E TREASURY. 409 

Mr. TREADWAY. If Mr. Leffingwell has finished I would like to 
offer a suggestion, in view of the fact that ex-Secretary McAdoo's 
statement in the press a few days ago has been referred to several 
times to-day^ that we ought to have the clerk authorized to print 
that statement as a part of our records. 

The CHAIRMAN. If there is no objection that course will be taken. 
Mr, GARNER, Let him get an authentic statement from Mr. Mc­

Adoo as to what he said. I am perfectly willing to have it go into 
the record, but we ought to write to Mr, McAdoo and ask nim to 
send a copy of the statement that he made, I would not like to put 
into the record a newspaper report of what he is alleged to have said, 

Mr, TREADWAY, Certainly, it ought to be a correct statement. 
The CHAIRMAN. Then if that is agreeable to the committee we 

will ii\struct the clerk to send to Mr, McAdoo a copy of his state­
ment as it appeared in the press here and ask him to advise, us by 
return mail whether or not that staternent correctly reports him, and 
if not to give such statement as he did issue, 

Mr. GARNER, That is all right. 
The CHAIRMAN. That will be printed in the record. 
Mr. HAWLEY. One question, if.you will, Mr. Leffingwell.. You 

suggested an increase in the normal tax. Now, take it in the case of 
individuals up to an income of $36,000, the normal tax and the 
surtax would be very nearly the same; then an increase in the normal 
tax would bear more heavily proportionately on persons who received 
small incomes than, on the person who received large incomes, 

Mr. LEFFINGWELL. Yes. There is one compensating factor, and 
that is that the Liberty securities all carry exemptions from normal 
tax, and there would be an element of justice in imposing this burden 
on those of our fellow citizens who have not done their part to 
finance the war. I think that if you must raise taxes it is no inore 
than just that the burden should fall more heavily upon those who 
have not already done their part than upon those who have. 
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4 1 0 REPORT ON THE FINANCES. 

EXHIBIT 36. 

The following statement shows.the transactions of the fiscal year 
1920, on the basis of the daily Treasury statem'ents. This does not 
include i'eceipts and expenditures on account of the Postal Service, 
other than salaries and expenses of the Post Office Department in 
Washington, postal deficiencies, and items appropriated by Congress, 
payable from the general fund of the Treasury: 

RECEIPTS. 
Ordinary: 

Customs. $322, 902, 650. 39 
Internal revenue— 

Income and profits tax 3, 944, 949,̂ 287. 75 
Miscellaneous 1,460, 082, 286. 9 1 ' 

Miscellaneous revenue (note 1) 9*60,966,422, 38 
Panama Canal, tolls, etc 5, 664, 741, 45 

Total ordinary 6, 694, 565, 388, 88 

Excess of current ordinary disbursements over ordinary receipts 
(net current deficit) {note 2) " •. 71,879,072,21 

Excess of ordinary receipts over net ordinary disbursements {ad­
justed surplus) {note 2) ' . 291, 221, 547. 67 

Publicdebt: 
First Liberty bonds ^ 230. 00 

' Second Liberty bonds ^ 969, 00 
Third Liberty bonds. 498,492, 50 
Fourth Liberty bonds 5, 078, 756. 00 
Victory notes 1, 027, 546,073. 23 
Certificates of indebtedness. 14, 728,725,968. 53 
War-savings securities 73,699,515. 26 
Postal savings bonds 189,400. 00 
Deposits for retii'ement of national bank notes and Federal 

reserye bank notes (acts of July 14, 1890, and Dec. 23,1913). 17,118,024.12 

Total 15, 852,855,030. 64 

Grand total receipts 22, 547,420,419, 52 

DISBURSEMENTS, 
Ordinary: • ' 

Legislative establishment. $19, 327,708, 72 
Executive proper 6, 675,517. 58 
State Department. 13, 586, 024. 42 
Treasury Department 322,315, 627. 43 
War Department... 1,610, 587, 380. 86 
Department of Justice 17,814,398.18 
Post Office Department 50,049,295. 07 
Navy Department 736,021,456. 43 
Interior Department. , 279, 244, 660. 87 
Department of Agriculture 65, 546, 293.14 
Department of Commerce 30,0,10, 737. 75 
Department of Labor , 5,415,358, 40 
United States Shipping Board 530, 565, 649. 61 
Federal control of transportation systems and transportation 

act, 1920 2 1,036,672,157.53 

1 Counter entry (deduct). 
2 Includes S288,399,222.46 payments on certLficates of indebtedness of Director General of Railroads, 

due July 15, 1919. 
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Ordinary—Continued. 
War Finance Corporation ^ .|]34^ (528,433. 27 
Grain Corporation " 350,328,494. 70 
Other independent offices and commissions. 59,469,305.17 
District of Columbia 19,987,898.41 
Interest on public debt 1,020,251,622.28 

Total.. : . . . . . . 6, 308,498,019. 82 
Deduct unclassified repayments, etc 4,399,847;'00 

6,304,098,172.82 
PanamaCanal 11,365,714.01 
Purchase of obligations of foreign Governments 421,337,028. 09 
Purchase of Federal farm loan bonds 29, 643, 546.17 

Current ordinary....: 6, 766,444,461. 09 
Special deposit of War Finance Corporation (note 2) 363,100,619. 88 

Net ordinary ' 6,403, 343, 84L 21 
Public debt: ==================== 

Certificates of indebtedness redeemed 15,589,.117,458. 53 
War savings securities redeemed 200, 982, 934. 62 
Old debt items retired 509,165. 97 
First Liberty bonds retired 32,336, 700. 00 
Second Libertv bonds retired. 341,144,200. 00 
Third Liberty bonds retired 296,300,800. 00 
Fourth Liberty bonds retired 405,222,800. 00 
Victory notes retired 249,001, 500. 00 
National bank notes and Federal reserve bank notes retired 

(acts of July 14, .1890 and Dec. 23, 1913) 23,424,164. 50 

Total public debt 17,038,039, 723. 62 

Grand total expenditures, as per daily Treasury state­
ment, June 30, 1920 23,441,383, 564. 83 

NOTE 1.—The $350,000,000 reduction in the capital stock of the United States Grain Corporation effected 
at the close of the fiscal year is reflected in an increase by that amount of both receipts and disbursements 
on June 30. 

NOTE 2.—Pursuant to plans outhned by the Secretary of the Treasury in pubhc announcements on 
April 18 and May 10, the war Finance Corporation's holdings of Liberty bonds and Victory notes, to the 
extent of the bond purchase fund quota to and including June 30, 1920, and its holdings of Treasury cer­
tificates of indebtedness, except those held in its reserve fund, have been redeemed and canceled with 
consequent reduction of the total gross debt in the amount of $367,053^50, which is offset to the extent 
of the redemption price by a special deposit to the credit of the War Finance Corporation. As only a 
gart of this is apphcable to the fiscal year 1920 and the greater part of it is apphqable to the preceding 

seal year, the current surplus and deficit and the adjusted surplus are reported separately. 
Because of legislation estabhshing revolving funds and providing for the reimbursement of appropria­

tions, commented upon in the annual report for the fiscal year 1919, page 126, ff., and in this report on 
pp. 47-49,the gross expendituresin'the case of somedepartments and agencies, notably the War Department, 
the Railroad Administration, and the Shipping Board, have been considerably larger than above 
stated. This statement does not include expenditures on account of the Postal Service other than sala­
ries and expenses of the Post Oflice Department in Washington, postal deficiencies, and items appro­
priated by Congress payable from the general fund of the Treasury. 

SUMMARY. 

Net balance in the general fund June 30, 1919 $1,251,664,827,54 
Receipts exclusive of principal of the public debt (see above) 6, 694,565,388. 88 
Public debt receipts (see above) 15,852,855, 030. 64 

Total... •... 23, 799,085,247. 06 

Disbursements, exclusive of principal of public debt (see above).. 6,403,343,841. 21 
Public debt disbursements. 17,038,039, 723. 62 

Total 23,441, 383, 564. 83 

Net balance in general fund June 30, 1920 357, 701, 682. 23 
3 Without deduction of the special deposit in the amount of $363,100,619.88 of War Finance Corporation 

representing proceeds of redemptions of its holdings of United States seciurities. See note 2. 
* Includes $350,000,000 applied by United States Grain Corporation to reduction of capital stock and 

reflected in miscellaneous receipts for fiscal year 1920. See note 1. 
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412 REPORT ON THE FINANCES. 

EXHIBIT 37. 

The following table shows the cash expenditures of the Govern­
ment for the fiscal years ended June 30, 1917, June 30, 1918, June 30, 
1919, and June 30, 1920; as published in the daily Treasury state­
ments and classified according to departments and establishments: 

EXPENDITURES. 

Ord ina ry : 
Legislat ive e s t a b l i s h m e n t . . 
E x e c u t i v e p roper 
S t a t e D e p a r t m e n t 
Treasu ry 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 Jus t i ce 
Pos t Office D e p a r t m e n t 
N a v y D e p a r t m e n t 
In te r io r D e n a r t m e n t 
D e p a r t m e n t of Agr icu l tu re . 
D e p a r t m e n t of C o m m e r c e . . 
D e p a r t m e n t of Labor. . 
U n i t e d Sta tes Shipping 

Board 
Federa l control of t ranspor ­

ta t ion sys tems a n d t r a n s ­
por t a t ion ac t , 1920 

W a r F i n a n c e Corpora t ion . . 
Gra in Corporation 
Food and F u e l Admin i s t r a ­

t ions 
Othe r i ndependen t olfices. 

a n d commissions 
Dis t r ic t of Columbia 
I n t e r e s t on pub l i c d e b t 

T o t a l 
D e d u c t unclassified repay­

m e n t s , e t c 

P a n a m a Cana l -
P a y m e n t for W e s t I n d i a n 

I s l ands 
P u r c h a s e of obl iga t ions of 

foreign Governmen t s 
Pu rchase of F e d e r a l fa rm 

l o a n b o n d s 
Subscr ip t ion t o sto(?k, Fed ­

e r a l l a n d banlcs 

T o t a l o rd ina ry 

P u b l i c d e b t : 
Certificates of i n d e b t e d n e s s 

redeemed . . . . . 
War -sav ings secur i t ies re­

deemed ...-«-
Old d e b t i t e m s r e t i r e d . . . . . . . 
One-year T reasu ry no t e s -

redeemed (sec. 18, Fed ­
e ra l r e se rve ac t , approved 
Dec.23,1913) 

F i r s t L i b e r t y b o n d s r e t i r e d . 
Second L i b e r t y b o n d s re­

t i r ed •.. 
T h i r d L i b e r t y b o n d s re t i red 
F o u r t h L i b e r t y b o n d s re­

t i r ed 
Victory no t e s r e t i r ed 

F i sca l y e a r l 9 1 7 . 

$15,092,373.97 
1,280,484.85 
6,169,316.41 

84,294,313.65 
358,158,361.12 
10,566,401.25 

1,895,578.21 
239,632,756.63 
216,415,516.48 
29,547,234.01 
11,689,792.94 
3,852,111.34 

14,291,282.96 

.7,558,829.88 
13,681,595.39 
23,232,376.66 

1,037,358,325.75 

4 4,314,285.49 

1,041,672,611.24 
19,745,015.02 

25,000,000.00 

885,000,000.00 

8,880,315.00 

1,980,297,941.26 

626,196,844.66 

, 18,398.75 

4,390,000.00 

F i sca l year 1918. 

$15,825,506.72 
9,662,847.53 
9,892,898.09 

152,500,426.53 
4,850,687,186.88 

12,964,628.18 
4,173,103.28 

1,278,840,486.80 
244,556,893.96 
42,870,188.28 
12,833,808.82 
5,469,268.09 

770,681,550.83 

120,263,996.17 
44,929,168.38 

54,859,896.40 

12,714,740.06 
14,446,832.46 

189,743,277.14 

7,847,916,704.60 

4 26,469,620.31 

7,874,386,324.91 
19,268,099.30 

4,738,029,750.00 

65,018,296.93 

12,696,702,471.14 

7,086,312,732.00 

2,727,345.96 

20,650.33 

27,362,000.00 
656,000.00 

61,050,000.00 
14,935,500.00 

F i sca l year 1919. 

$17,090,106.24 
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 
302,621,846.92 

87,338,207.08 

75,375,809.41 
16,014,105.80 

619,215,569.17 

14,934,953,678.78 

4 895,060.84 

14,935,848,739.62 
13,195,522.37 

3,479,255,265.56 

86,580,427.48 

18,514,879,955.03 

15,538,078,900.00 

131,519,529.91 

63,029,583.00 

19,150,000.00 
4,003,050.00 

180,351,000.00 
201,655,700.00 

165,000,000.00 

F i sca l year 1920. 

$19,327,708.72 
6,675,517.58 

13,586,024.42 
322,315,627.43 

1,610,587,380.86 
17,814,398.18 
50,049,295.07 

736,021,456.43 
279,244,660.87 
65,546,293.14 
30,010,737.75 
5,415,358.40 

530,565,649.61 

11,036,672,157.53 
2 228,472,186.61 
3 350 '328 494 70 

59,469,305.17 
19,987,898.41 

1,020,251,622.28 

5,945,397,399.94 

4,399,847.00 

5,940,997,552.94 
11,365,714.01 

421,^337,028.09 

29,643,546.17 

6,403,343,841.21 

15,589,117,458.53 

200,982,934.62-
509,165.97^ 

32,336,700.00 

241,144,200.00' 
296,300,800.00" 

405,222,800.00-
249,001,500. o a 

1 Includes $288,399,222.46 payments on certificates of indebtedness of Director General of Railroads, due^ 
July 15,1919. 

2 Deduct excess of credits resulting from deposits of War Finance Corporation representing proceeds of 
redemptions of its holdings of United States securities. See note 2, page 2, daily Treasury statement for 
June 30,1920. 

3 Includes $350,000,000 applied by United States Grain Corporation to reduction of capital stock and 
reflected in "Miscellaneous receipts for fiscal year 1920." See note 1, page 2, daily Treasury statement for 
June 30,1920. 
^ <Add. 
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EXPENDITURES-Continued. 

413 

Pubhc debt—Continued. 
National bank notes and 

Federal reserve bank 
notes retired (acts of July 
14,1890,andDec.23,1913).-

Total public debt 

Grand total expenditures, as 
per daily Treasury state­
ment, June 30,1917 

Grand total expenditures,^as 
per daily Treasury state­
ment, June 30, 1918 

Grand total expenditures, as 
per daily Treasury state­
ment, June 30,19] 9 

Grand total expenditures, as 
per daily Treasury state­
ment, June 30,1920. 

Fiscal year 1917. 

$40,674,115.50 

671,179,358 91 

2,651,477,300.17 

Fiscal year 1918. 
1] 

$21,625,225.00 

7,214,689,453.29 

19,911,391,924.43 

• 

Fiscal year 1919. 

$23,718,797.50 

16,326,506,560.41 

34,841,386,515.44 

Fiscal year 1920. 

$23,424,164.50 

17,038,039,723.62 

23,441,383,564.83 
• 

NOTE.—Because of legislation establishing revolving funds and providing for the reimbursement of 
appropriations, commented upon in the annual report of the Secretary of the Treasury for the fiscal year 
1919, page 126, ff., and in this report on pp. 47-49 the gross expenditures in the case of.some departments 
and agencies, notably the War Department, the Railroad Administration, and the Shipping Board, 
have been considerably larger than above stated. This statement does not include expenditures on 
account of the Postal Service other than salaries and expenses of the Post Office Department in Wash­
ington, postal deficiencies, and items appropriated by Congress payable from the general fund of 
the Treasury. 

E X H I B I T 38. 

STATEMENTS SHOWING CLASSIFIED KECEIPTS AND DISBURSE­
MENTS OF THE UNITED STATES GOVERNMENT, EXCLUSIVE OF 
THE PRINCIPAL OF THE PUBLIC DEBT, BY MONTHS, FROM APR. 
6, 1917, TO OCT. 31 , 1920, AS PUBLISHED IN DAILY TREASURY 
STATEMENTS. 

RECEIPTS. 

Customs. Income and 
profits tax. 

MisceUaneous 
internal 
revenue. 

Miscellaneous 
revenue including 1 

Panama Canal 
Total. 

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

Total, Apr. 
6, 1917, to 
J u n e 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 fis­
cal year 
1918 

July, 1918 
August, 1918 
September, 1918... 
October, 1918 
November, 1918.... 
December, 1918.... 

$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 

$6,119,713.64 
11,996,371.78 
14,814,156.47 

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

65,210,500.96 326,906,757.77 142,391,206.47 32,930,24L89 667,438,707.09 

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

129.911 
255.99 
388.70 
946.24| 
389.41^ 
214.10 
216.06 
441.741 
373.13, 
531.99 
706.94 
789.28 

9,478,880.98 
4,248,091.69 
6,026,475.01 
5,987,904.91 
6,720,898.261 

13,725,534.51 
11,428,560.88 
13,200,936.381 
31,424,027.091 
83,012,299.95 

342,104,796.75 
1,786,647,885.43 

50,895,959.221 
43,922,598.77 
41,265,393.95 
50,318,414.27 
81,536,702.42 
61,425,075.62 
61,665,347.96 
59,115,478.32 
89,635,237.66 
93,113,7n. 68 

135,081,929.01 
104,052,171.39 

7,747,666, 
10,423,584, 
13,616,104. 
20,504,025. 
39,297,787. 
18,661,246. 
18,099,084. 
14,762,583. 
17,583,640. 
16,747,600. 
97,633,678. 
23,473,167. 

83,927, 
74,496', 
76,109: 
90,458; 

139,490, 
105,059, 
103,356, 
99,098, 

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 2,314,006,291.84 872,028,020.27 298,550,169.10 3,664,582,864.70 

15,837,889.72 
14,175,802.76 
12,719,024.43 
11,453,096.69 
12,583,86L29 
9,681,907.591 

497,496,376.62 
30,795,666.13 
36,308,166.21 
30,136,620.58 
28,820,184.49 
61,916,648.371 

105,948,066.11 
83,736,123.50| 
89,005,937.44 
93,327,251.94 
99,743,̂ 394.83 

117,658,483.351 

22,594,804.69 
23,544,439.33 
13,851,525.72 
16,663,790.75 

169,846,822.58 
14̂  645", 224.921 

641,877,137.14 
152,252,031.72 
151,884,653.80 
151,580,759.96 
310,994,263.19 
203,902,264.23 
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Statements showing classified receipts and disbursements, etc.—Continued. 
RECEIPTS. 

January, 1919 
February, 1919 
March, 1919 
April, 1919 
May, 1919 
June, 1919 

Total for fis­
cal year 
1919. 

July, 1919.. 
August, 1919 
September, 1919... 
October, 1919 
November, 1919.... 
December, 1919 
January, 1920 
February, 1920 
March, 1920 
April, 1920 
May, 1920 
June, 1920 

Total for fis­
cal year 
1920 

July,1920-. 
August, 1920 
September, 1920.>.. 
October, 1920 

Total Julyl , 
1920, to 
October 31, 
1920 

RECAPITULATION. 

Apr. 6,1917, to June 
30,1917 

Fiscal year 1918.... 
Fiscal year 1919 
Fiscal year 1920.... 
Julyl , 1920, to Oct. 

31,1920 

Grand total.. 

Customs. 

$12,,732,514.54 
14,979,078.02 
17,876,270.46 
20,141,486.97 
20,896,644.65 
21,380,290.27 

184,457,867.39 

20,498,245.83 
21,053,662.06 
:24,724,214.48 
24,276,476.04 
27,389,468.44 
23,826,407.45 
28,628,890.50 
26,778,888.11 
34,377,633.56 
27,917,798.24 
29,129,227.36 
34,301,738.32 

322,902,650.39 

30,694,297.30 
29,327,518.83 
24,036,208.77 
25,599,595.60 

109,657,620.50 

65,210,500.96 
179,998,383.49 
184,457,867.39 
322,902,650.39 

109,6^)7,620.50 

862,227,022.73 

fl 

Income and 
profits tax. 

$43,141,373^49 
30,341,342.50 

1,129,821,269.04 
107,696,034.35 
50,614,139.20 

971,695,866.31 

3,018,783,687.29 

44,043,-414.30 
28,615,312.08 

944,897,366.34 
.34,903,495.13 
45,556,65L10 

905,307,590.08 
46,726,771.16 
49;276,050.40 

918,879,463.52 
105,823,389.13 
.76,508,712.17 
744,411,072.34 

3,944,949,287.75 

64,917,691.90 
59,551,87L46 

716,183,757.45 
55,685,825.49 

896,339,146.30 

326,906,757.77 
2,314,006,291.84 
3,018,783,687.29 
3,944,949,287.75 

896,339,146.30 

10,500,985,170.95 

Miscellaneous 
internal 
revenue. 

$112,287,675.18 
94,310,163.04 

118,240,897.00 
135,059,064.46 
115,265,091.71 
131,919,143.11 

1,296,501,291.67 

110,038,601.29 
113,817,095.93 
140,757,151.39 

• 139,333,735.95 
113,895,464.23 
125,797,975.12 
136,095,229.78 
118,657,904.94 
117,251,480.30 
107,873,045.02 
108,538,599.91 
128,026,003.05 

1,460,082,286.91 

107,670,917.32 
144,710,931.34 
147,344,343.27 
122,805,403.43 

522,531,595.36 

142,391,206.47 
872,028,020.27 

1,296,501,291.67 
1,460,082,286.91 

522,531,595.36 

4,293,534,400.68 

Miscellaneous 
revenue including 

Panama Canal. 

$27,681,278.13 
23,128,580.27 
31,910,509.72 

159,655,714.78 
92,486,335.12 
56,505,264.07 

652,514,290.08 

53,201,441.60. 
105,052,760.89 
32,176,712.96 
58,596,048.11 
54,544,178.14 
37,759,624.98 
43,887,135.23 

. 34,814,497.32 
28,532,046.38 
75,644,088.00 
43,324,835.88 

399,097,794.34 

966,631,163.83 

Total.. 

$195,842,841.34 
162,759,163.83 

1,297,848,946.22 
422,552,300.56 
279,262,210.68 

1,181,500,563.7& 

5,152,257,136.4a 

227,781,703.02 
268,538,830.95 

1,142,555,445.17 
257,109,755.23 
241,385,761.91 

1,092,691,597.63 
255,338,026.67 
229,527,340.77 

1,099,040,623.76 
317,258,320.39 
257,501,375.32 

1,305,836,608.05 

6,694,565,388.88 

27,083,618.93! 230.366.525.45 
164,810,344.05 
23,742,762.32 
15,943,980.45 

231,680,705.75 

32,930,241.89 
298,550,169.10 
652,514,290.08 
966,631,163.83 

231,580,705.75 

2,182,206,570.65 
i 

398,400,665.68 
911,307,071.81 
220,034,804.97 

1,760,109,067.91 

567,438,707.0& 
3,664,582,864.70 
5.152,257,136.43 
6,694,565,388.88 

1,760,109,067.91 

17,838,953,165.01 

DISBURSEMENTS. 

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

Total Apr. 6, 
1917 , t o 
June 30, 
1917 

July,1917 
August, 1917 
September, 1917... 
October 1917 
November, 1917.... 

Ordinary, in­
cluding special, 
except foreign, 

. loans. 

$79,213,777.20 
119,065,555.96 
132,607,295.39 

330,886,628.55 

209,810,845.97 
279,457,364.14 
350,378,285.69 
463,668,752.52 
514,152,057.53 

Foreign loans. 

$200,000,000.00 
407,500,000.00 
277,500,000.00 

885,000,000.00 

452,500,000.00 
478,000,000.00 
396,000,000.00 
480,700,000.00 
471,929,750.00 

Total. 

$279,213,777.20 
526,565,555.96 
410,107,295.39 

1,215,886,628.55 

6.62,310,845.97 
757,457,364.14 
745,378,285:69 
944,368,752.52 
986,081,807.53 

Deficit. 

$195,767,617.24 
• 328,298,166.79 

124,382,137.43 

• 648,447,921.46 

578,383,209.69 
682,960,833.28 
670,268,923.19 
853,910,461.96 
846,591,030.09 

Surplus-

» 
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Statements showing classified receipts and disbursements, etc.—Continued.^ 

DISBURSEMENTS—Continued. 

Dpcemb«r 1917 
J a n u a r y , 1918 
F e b r u a r v . 1918 
March 1918 
Anr i l 1918 
May, 1918 . . : . 
J u n e 1918 

T o t a l for fis­
cal yea r 
1918 . 

Ju ly , 1918 
Augus t , 1918 
Sep tember , 1 9 1 8 . . . 
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 for fis-. 
cal yea r 
1919 . 

Ju ly , 1919 . . . . . 
Augus t , 1919 
Sep tember , 1919 . . . 
October, 1'919 
November , 1919 
December , 1919. 
J a n u a r y , 1920 
F e b r u a r y , 1920 
March, 1920 
Apri l , 1920 
May, 1920 
J u n e , 1920 

T o t a l for fis­
cal yea r 
1920 . 

Ju ly , 1920 
Augus t , 1920 
Sep tember , 1920 
October, 1920 

T o t a l J u l y l , 
1920,toOct. 
3 1 , 1 9 2 0 . . ! . 

RECAPITULATION. 

Apr .6 ,1917, toJune 
30,1917 

Fiscal yea r 1918 . . 
Fiscal yea r 1919 . . . 
Fiscal vea r 1920 
J u l y 1,1920, to Oct. 

' 
G r a n d t o t a l . . 

Ord ina ry , i n ­
c luding special, 
except foreign, 

loans . 

$613,211,859.32 
720,156,045.69 
687,686,985.74 
838,293,809.24 
927,787,779.23 

1,084,195,233.65 
1,269,873,702.42 

7,958,672,721.14 

1,264,797,654.44 
1,526,263,223.02 
1,275,114,285.27 
1,175,762,260.99 
1,'656,299,611.23 
1,671,923,855.48 
1,672,100,149.83 
1,044,516,601.32 
1,057,461,785.51 
1,019,319,698.11 

917,425,614.44 
754,639,949.83 

15,035,624,689.47 

- 878,623,570.34 
711,521,798.39 
565,215,630.24 
526,194,278.58 
358,832,293.58 
465,776,623.92 
333,293,696.44 
275,457,433.96 
525,540,559.40 
489,713,336.50 
380,475,235.43 
471,362,356.34 

5,982,006,813.12 

295,501,839.31 
417,101,594.56 
481,044,489.25 
426,497,372.37 

1,620,145,295.49 

330,886,628.55 
7,958,672,721.14 

15,035,624,689.47 
5,982,006,813.12 

1,620,145,295.49 

30,927,336,147.77 

Fore ign loans . 

$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 

4,738,029,750.00 

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 
409,608,608.27 
194,911,857.29 

54,750,000.00 

3,479,255,265.56 

97,650,000.00 
54,275,945.99 

102,006,000.00 
50,154,927.00 
10,000,000.00 
26,634,041.10 
15,000,000.00 
20,000,000.00 
12,000,000.00 
15,616,114.00 
15,000,000.00 
3,000,000.00 

421,337,028.09 

11,000,000.00 
30,469,467.89 
15,732,165.64 

57,201,633.53 

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

421,337,028.09 

57,201,633.53 

9,580,823,677.18 

To ta l . 

$1,105,211,859.32 
1,090,356,045.69 

.1,012,686,985.74 
1,155,793,809.24 
1,215,287,779."^ 
1,508,195,233.65 
1,512,573,702.42 

12,696,702,471.14 

1,608,282,654.44 
1,805,513,223.02 
1,557,264,285.27 
1,664,862,260.99 
1,935,249,308.93 
2,060,975,855.48 
1,962,350,949.83 
1,189,913,903.62 
1,379,811,785.51 
1,428,928,306.38 
1,112,337,471.73 

809 389 949 83 

18,514,879,955.03 

976,273,570.34 
765,797,744.38 
667,221,630.24 
576,349,205.58 
368,832,293.58 

. 492,410,665.02 
348,293,696.44 
295,457,433.96 
537,540,559.40 
505,329,450.50 
395,475,235.43 
474,362,356.34 

6,403,343,841.21 

306,501,839.31 
•447,571,062.45 
496,776,654.89 
426,497,372.37 

1,677,346,929.02 

1,215,886,628.55 
12,696,702,471.14 
18,514,879,955.03 
6,403,343,841.21 

1,677,346,929.02 

40,508,159,824.95 

Deficit. 

11,OOP,152,788.90 
986,999,835.82 
913,588,546.05 
999,044,531.19 

1,005,968,634.97 
913,449,122.66 

19,032,119,606.44 

966,405,517.30 
1,653,261,191.30 
1,405,379,631.47 
1,513,281,501.03 
1,624,255,045.74 
1,857,073,591.25 
1,766,508,108.49 

.1,027,154,739.79 
81,962,839.29 

1,006,376,005.82 
833,075,261.05 

113,362,622,818. 60 

748,491,867.32 
497,258,913.42 

319,239,450.35 
127,446,531.67 

92,955,669.77 
65,930,093.19 

.188,071,130.11 
137,973,860.11 

76,135,313.86 
49,170,396.77 

206,462,567.40 

648,447,921.46 
9,032,119,606.44 

13,362,622,818.60 

122,669,206,659.94 

Surp lus . 

$419,198,311.36 

372,110,613.93 

475,333,814.93 

600,280,932.61 

561,500,064.36 

831,474,251.71 

1291,221,547.67 

414,530,416.92 

182,762,138.89 

\ 

291,221,547.67 

82,762,138.89 

iNet. 
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416 REPORT ON THE FINANCES. 

RECEIPTS AND DISBURSEMENTS. 

[On the basis of daily Treasury statements.] 

Net balance in the general fund 
Apr. 5, 1917 $92,317,710.27 

Receipts, exclusive of principal 
ofpublic debt, Apr. 6, 1917, to 
Oct. 31, 1920 17,838,953,165.01 

Public debt receipts Apr. 6,1917, 
to Oct. 31, 1920 66,669,368,854.78 

DISBURSEMENTS. 

Disbursements, exclusive of 
principal of public debt, Apr. 
6. 1917, to Oct. 31, 1920 $40,508,159,824. 95 

Public debt disbursements Apr. 
6, 1917, to Oct. 31, 1920 43,888,827,878.10 

Net balance in the general fund 
Oct. 31, 1920 203,652,027.01 

84,600,639,730,06 

PUBLIC DEBT AND EXPENDITURES. 

84,600,639,730.06 

Total disbursements for war 
period, exclusive of principal 
ofpublic debt $40,508,159,824. 95 

Total receipts for war period, 
exclusive of principal of pub­
lic debt 17,838,953,165.01 

Excess of disbursements 
over receipts, for war 
period 22,669,206,659.94 

Total gross debt Oct. 31, 1920... $24,062,509,672.96 
Total gross debt Apr. 5, 1917.... 1,281,968,696.28 

- Gross debt increase for 
war period. 22,780,540,976.68 

Net balance in 
t h e genera l 
fund Oct. 31, 
1920 $203,652,027.01 

Net balance in ' 
t h e genera l 
fund Apr. 5, 
1917 92,317,710.27 

Net increase in balance in 
general fund 111,334,316.74 

Net debt increase for war 
period 22,669,206,659.94 
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SEGRETARY OF THE TREASURY. 417 

ExHmn 39. 
L I B E R T Y L O A N S - P R I N C I P A L P A Y M E N T S R E C E I V E D B Y T H E 

T R E A S U R E R OF T H E U N I T E D S T A T E S , P R I N C I P A L R E T I R E D , 
A N D S E C U R I T I E S O U T S T A N D I N G ON J U N E 30 , 1 9 2 0 . 

First Liberty loan of 1932-1947. 

DEPOSITS WITH T R E A S U R E R UNITED STATES. 

Total prdinGip41.collected and deposited to credit of Treasurer of the 
United States. $1, 989, 455, 780 

Less: 
Part payments forfeited (deposited to credit pf mis­

cellaneous receipts) $230 
Par amount bonds retired' account re­

demption bond .purchase fund $36, 912, 000 
Estate and inheritance tax r e c e i p t s . . . . 84,400 
Gifts 350 

• 36, 996, 750 
36, 996, 98C 

Net amount principal collected and deposited to the credit of the 
Treasurer of the United States against which bonds are outstanding. 1, 952, 458, 800 

F i r s t 3 i ' s ' OUTSTANDING BONDS. 

Coupon ^1,095,489,200 
Registered 314, 585, 200 

First. 4's: ^ 1 ' .^l^' ̂ ^4, 400 
Gouponi- 49, 237,000 
Registered 16, 566,050 

First 4}'s: 65,803,050 
Coupon 371,027, 500 
Registered , 102, 061, 700 

First second 4i ' s : - • ^'^^ ^^9, 200 
Coupon 2, 442, 800 
Registered 1, 049, 350 

. 3, 492,150 

Total 1, 952, 458, 800 

Second Liberty loan of 1927-1942. 

DEPOSITS. WITH TREASURER UNITED STATES. 

Total principal collected and deposited to credit of Treasurer of the 
Uni tedStates $3,807,866,303 

Less: 
Part payments forfeited (deposited to credit of mis­

cellaneous receipts) $1, 303 
Par amount bonds retired account re­

demption: 
Bond purchase fund $478, 688, 000 
Estate and inheritance tax receipts . . . 937, 700 
Gifts 9,850 
Purchased with franchise tax, Federal 

reserve banks 2, 922, 450 
• 482, 558, 000 

: 482, 559, 303 
Net amount principal collected and deposited to the credit of the 

Treasurer of the United States against which bonds are outstanding. 3, 325, 307, 000 

Second 4's: OUTSTANDING BONDS. 

Coupon $174,107, 000 
Registered 65, 896, 250 

Second 4i ' s : ^^40, 003, 250-
Coupon 2, 556, 231, 350 
Registered. 529, 072, 400 

: — 3,085,303,750 
Total ' 3, 325, 307, 000 
13799—FI 1920 27 
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4 1 8 REPORT ON THE FINANCES. 

Third Liberty loan of 1928. 
DEPOSITS WITH TREASURER UNITED STATES. 

Total principal collected and deposited to credit of Treasurer of the 
United States $4,175, 652,095 

Less: 
Part payments forfeited (deposited to credit of 

miscellaneous receipts) $2,045 
Par amount bonds retired account 

redemption bond purchase fund . . $433,308,100 
Repayment foreign loans 78,070, 650 
Estate and inheritance tax receipts . . 1, 548,200 
Gifts -<̂  1,300 

512,934,250 
512, 936, 295 

Net amount principal collected and deposited to the credit of the 
Treasurer of tho United States against which bonds are outstanding. 3, 662,715,800 

Third 4i-'s- OUTSTANDING BONDS. 
Coupon- $2, 933,426, 850 
Registered 729, 288,950 

Total 3,662,715,800 
Fourth Liberty loan of 1983-1938. 

DEPOSITS WITH TREASURER UNITED STATES. 
Total principal collected and deposited to credit of Treasurer of the 

United States. $6,964,583,313 
Less.: 

Part payments- $7,313 
Par amount boncls retired account 

redemption bond purchase fund. . . $566,987,050 
Repayment foreî !:n loans 2, 514, 950 
Estate and inheritance tax receipts . . 718,050 
Forfeited », 100 
Gifts 1,350 

570,221,500 
570, 228, 813 

Net amount principal collected and deposited to the credit of the 
Treasurer of the United States against which bonds are outstanding. 6,394,354,500 

Fourth 4i ' s : . OUTSTANDING BONDS. 

Coupon $5,308,266, 900 
Registered 1,086,087,600 

Total . : 6,394,354,500 
Victory Liberty loan of 1922-23. 

DEPOSITS WITH TREASURER UNITED STATES. 

Total principal collected and deposited to credit of Treasurer of the 
United States » $4,495,387,030 

Less: / 
Part payments $15,180 
Par amount notes retired account 

redemption bond purchase fund. . . $249,001,000 
Estate and inheri.tance tax receipts. 5,500 

—. 249,006,500 
249,021, 680 

Net amount principal collected and deposited to the credit of the 
Treasurer of the United States against which bonds are outstanding. 4,246,365,350 

Victory 3f's: OUTSTANDING NOTES. 

Coupon $734,158,500 
Registered 84,237,150 

Victorv 4 r s : $818,395,650 
Coupon 2,841,085,300 
Registered.. . . „ . . . , 586,868,850 

3,427,954,150 
4,246,349,800 

Notes issuable against full paid subscription? 15,550 
Total 4,246,305,350 
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E X H I B I T 40. 

LIBERTY LOANS. 

Becapitulation of ismces and retirements to June 80, 1920. 

Item. 

Subscriptions received ; 
Subscriptions allotted (corrected to Oct. 31,1920) 
Principal payments received by Treasurer, United States. 
Less part-paid subscriptions i 

Full-paid subscriptions.. 

SECURITIES ISSUED. 
upon: 

Original subscription deliveries 
Surrender of interhn certificates for definitive bonds. 
Conversion 
Exchange-

Coupon for registered 
Registered for coupon 
Of denomiaations " 
Temporary for permanent 
Mixed cases 

Transfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements 
Registered clami settlements 

Total 
Securities issuable on exchanges. 
Securities issuable on full-paid subscriptions.. 

Total issued and issuable.. 
Less unadjusted item , 

Total.. 

First loan. 

$3,035,226,850 
1,989,455,550 

1,989,455,780 
230 

1,989,455,550 

1,989,455,550 
1,988,853,150 

588,221,350 

170,021,950 
73,096,450 

202,184,200 
22,125,450 
1,748,900 

34,058,550 
34,750 
2,050 
2,100 
2,750 

42,000 

5,069,849,200 
25,933,400 

5,095,732,600 
850 

5,095,781,750 

S e c o ^ loan. 

$4,617,532,300 
3,807,865,000 

3,807,866,303 
1,303 

3,807,865,000 

3,807,865^000 

3,473,483,900 

224,170,650 
93,266,150 

720,476,350 
365,648,850 

188,100 
34,735,200 

9,550 
7,200 

400 
19,850 
86,100 

8,719,957,300 
192,990,700 

8,912,948,000 

8,912,948,000 

Third loan. 

$4,176,516,850 
4,175,650,050 

4,175,652,095 
2,045 

4,175,650,050 

4,175,650,050 

415,655,850 
60,508,700 

1,007,260,400 
2,240,007,550 

9,300 
32,611,050 

8,950 
10,250 
5,000 

10,250 
22,350 

7,931,757,700 
10,673,300 

7,942,431,000 

7,942,431,000 

Fourth loan. 

$6,993,073,250 
6,964,581,250 

6,964,583,313 
7,313 

6,984,576,000 

6,984,576,000 

502,547,300 
93,021,100 

1,562,326,250 

57,220,900 
10,050 

450 
9,150 

16,250 
1,450 

9,179,728,900 

9,179,728,900 

9,179,728,900 

Victory loan. 

$5,249,908,300 
4,497,818,750 

4,495,387,030 
15,180 

4,495,371,850 

4,495,356,300 

431,250,950 

226,139,150 
25,173,350 

699,806,550 

28,691,900 
2,600 

19,000 
100 

8,050 
5,000 

5,906,452,950 
570,400 
15,550 

5,907,038,900 

5,907,038,900 

Total. 

$24,072,257,550 
21,435,370,600 

21,432,944,521 
26,071 

21,432,918,450 

21,432,902,900 
1,988,853,150 
4,492,956,200 

1,538,534,900 
345,065,750 

'4,192,053,750 
2,627,781,850 

1,946,300 
187,317,600 

63,900 
38,950 
16,750 
57,150 

156,900 

36,807,746,050 
230,167,800 

15,550 

37,037,929,400 
850 

37,037,928,550 

1 Part-paid subscriptions on the first, second, and third Liberty loans have been declared forfeited by the Secretary of the Treasury and the amount thereof transferred to the 
credit of "Miscellaneousreceipts.*' 
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ReMpitulation of issues and retirements to June 30, 1920—Continued. 
to 

o 

Item. First loan. Second loan. Third loan. Fourth loan. Victory loan. Total. 

SECURITIES R E T I R E D . 
Account reissue upon: 

Surrender of interim certiflcates for definitive bonds. -
Conversion 
Exchange— 

Coupon for registered 
icegistered for coupon 
Of denominations 
Temporary for permanent 
Mixed cases 

Transfers...-.-
Coupon mutilation 
Registered ihiitilation , 
Coupon error.' 
Coupon claim'settlements 
Registered claim settlements 

Total. 

Account redemption: 
Bond purchase fund 

. Repayment df foreign loans 
Estate and inheritance tax receipts 
Gifts: 
Forfeited.. : . . 
Purchased with franchise tax. Federal reserve banks. 

Total 

Total retirements 

Securities outstanding. 

$1,988,855,500 
592,461,300 

170,021,950 
73,096,450 
202,184,200 
43,815,700 
1,748,900 

34,058,550 
34,750 
2,050 
2,100 
2,750 
42,000 

$3,488,798,950 

224,170,650. 
93,266,150 
720,476,350 
543,324,500 

188,100, 
34,735,200 

9,550 
7,200 
400. 

19,850 
86,100 

$415,655,850 
60,508,700 

1,007,260,400 
2,250,680,850 

9,300 
32,611,050 

6,950 
10,250 
5,000 
10,250 
22,350 

$502,547,300 
93,021,100 

1,562,326,250 

$431,821,350 

226,139,150 
25,473,350 

699,806,550 

57,220,900 
10,050 

450 
9,150 
16,250 
1,450 

28,691,900 
2,600 
19,000 

100 
8,050 
5,000 

$1,988,855,500 
4,513,081,600 

1,538,534,900 
345,065,750 

4,192,053,750 
2,837,821,050 

1,946,300 
187,317,600 

63,900 
38,950 
16,750 
57,150 
156,900 

3,106, .326,200 5,105,083,000 3,766,780,950 2,215,152,900 1,411,667,050 15,605,010,100 

478,688,000 

84,400 
350 

937,700 
9,850 

433,308,100 
78,076,650 
1,548,200 

1,300 

2,922,450 

566,987,050 
2,514,950 
718,050 
1,350 
100 

249,001,000 

."5," 560' 

1,764,896,150 
80,591,600 
3,293,850 

12,850 
100 

2,922,450 

36,996,750 482,558,000 512,934,250 570,221,500 249,006,500 1,851,717,000 

3,143,322,950 5,587,641,000 4,279,715,200 2,785,374,400 1,660,673,550 17,456,727,100 

1,952,458,800 3,325,307,000 3,662,715,800 6,394,354,500 4,246,-365,350 19,581,201,450 
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E X H I B I T 4 1 . 

FIRST LIBERTY LOAN OF 1932-1947. 

Recapitulation of transactions to June 30, 1920. 

I t e m . 

Subscr ip t ions received 
Subscr ipt ions a l lo t ted 

P rmc ipa l paj rments received b y Treasurer 
U n i t e d S ta tes 

Less p a r t pa id subscr ipt ions (declared for­
feited b y Secretary of Treasury and t rans ­
ferred to credit of" Miscellaneous receipts " ) -

Ful l -paid subscr ip t ions 

SECURITIES ISSUED. 
U p o n : 

Original subscr ip t ion deliveries 
Surrender of in te r im certificates for 

defiinitive b o n d s 
Conversion 
E x c h a n g e -

Coupon for registered 
Registered for coun on 
Of denomina t ions 
T e m p o r a r y for p e r m a n e n t 
Mixed cases 

Transfers 
Coupon mut i l a t ion 
'Registered mut i l a t ion 
Coupon error 
Coupon claim se t t l ements 
Registered claim se t t lements 

Tota l 
Securities issuable on exchanges 

To ta l issued a n d issuable 

F i r s t L i b e r t y l o a n S i ' s . 

I n t e r i m 
cert if icates. 

$1,989,455,550 

1,989,455,550 

1,989,455,550 

Regis te red . 

$245,779,700 

138,707,000 

1,473,900 
28,208,100 

39,600 

414,208,300 

414,208,300 

Coupon. 

11,269,156,200 

62,946,800 
122,810,450 

225,000 

2,200 

2,050 
1,700 

1,455,144,400 
3,200 

1,455,147,600 

F i r s t L i b e r t y loan 
conver ted 4*s. 

Regis tered. 

$63,870,450 
6,172,300 

8,225,450 

50,000 
1,456,300 

2,050 

1,300 

79,777,850 

79,777,850 

Coupon . 

$410,046,800 
88,228,900 

4,136,050 
49,035,950 
2,773,800 

700 

50 
1,050 

554,223,300 
150,700 

554,374,000 

F i r s t L i b e r t y loan 
conver ted 4J ' s . 

Regis tered . Coupon . 

1 

. 
$84,815,300 

22,989,000 

4,358,650 

1,100 

112,164,050 
170,800 

112,334,850 

$405,512,700 

5,913,300 
30,182,100 
19,351,650 

31,800 

460,991,550 
25,608,700 

486,600,250 

F i r s t L i b e r t y l oan 
second conver ted 41's. 

Regis ­
t e r e d . 

$l,049,a50 

100,500 

35,500 

1,185,150 

1,185,150 

Coupon. 

$2,443,000 

100,300 
155,700 

50 

2,699,050 

2,699,050 

Total.-

$3,035,226,850 
1,989,455,550 

1,989,455,780 

230 

1,989,455,550 

1,989,455,550 

1,988,853,150 
588,221,350 

170,021,950 
73,096,450 

202,184,200 
22,125,450 

1,748,900 
34,058 550 

34,750 
2,050 
2,-100 
2,750 

42,000 

5,069,849,200 
25,933,400 

5,095,782,600 

o 

> 

O 

H 
pi 

> 
Ul 

pi 
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Recapitulation of transactions to June 30, 1920—Continued. 

I t e m . 

SECURITIES issuED^-cont inued. 

T ess unadjus ted i t em 

Total . . . . 

SECURITIES RETIRED, 

Account reissue upon: 
Surrender of in ter im certificates for 

definit ive b o n d s 
Conversion 
E x c h a n g e -

Coupon for registered . . . . 
Registered for coupon 
Of denomina t ions . . . . 
Temporary'' for pe rmanen t 
Mixed rases 

Transfers. 
Coupon mut i l a t ion 
Registered mut i l a t ion 
Coupon error 
Coupon claim se t t l ements • 
Registered claim se t t lements 

Total 

iVccount redempt ion: 
Bond purchase fund 
R e p a y m e n t of foreign loans 
Es t a t e and inher i tance t ax receipts 
Gifts : 

Total 

Tota l re t i rements 

Securities ou t s tand ing 

F i r s t L i b e r t y loan 3§'s. 

I n t e r i m 
cert if icates. 

$1,989,455,550 

1,988,855,500 

1,988,855,'500 

l,988j855,500 

600,050 

Regis te red . 

$414,208,300 

7,344,000 

62,946,800 

1,084,600 
28,208,100 

,39,600 

99,623,100 

99,623,100 

314,585,200 

Coupon . 

$850 

1,455,146,750 

98,119,900 

138,707,000 

122,810,450 

614,300 

2,200 

2,050 
1,700 

360,257,600 

360,257,600 

1,094,889,150 

F i r s t L ibe r ty loan 
conver ted 4 's . 

Regis tered. 

$79,777,850 

57,593,600 

4,136,050 

22,500 
1,456,300 

2,050 

1,300 

63,211,800 

63,211,800 

16,566,050 

Coupon. 

$554,374,000 

429,403,800 

8,225, 450 

49,035,950 
2,924,500 

27,500 

700 

50 
1,050 

489,619,000 

15,518,000 

15,518,000 

505,137,000 

49,237,000 

F i r s t L i b e r t y loan 
conver ted 4 i ' s . 

Regis tered . 

$112,334,850 

5,913,300 

4,358,650^ 

1,100 

10,273,050 

100 

100 

10,273,150 

102,061,700 

Coupon . 

S486,600,250 

-' 

22,989,000 

30,182,100 
40,891,200 

31,800 

94,094,100 

21,394,000 

84,300 
- 350 

21,478,650 

115,572,750 

371,027,500 

F i r s t L i b e r t y loan 
second conver ted 4 J 's . 

Regis ­
t e r e d . 

$1,185,150 

' 

100,300 

3^5,500 

135,800 

135,800 

1,049,350 

Coupon . 

$2,699,050 

100,500 

155,700 

50 

256,250 

256,250 

2,442,800 

T o t a l . 

S850 

5,095,781,750 

1,988,855,500 
592,461,300 

170,021,950 
- 73,096,450 

202,184,200 
43,815,700 

1,748,900 
34,058,550 

34 750 
2,050 
2,100 
2,750 

42,000 

3,106,326,200 

36,912,000 

84 400 
350 

36,996,750 

3,143,322,950 

1,952,458,800 

to 

hj 
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SECRETARY OF THE TREASURY. 423 

E X H I B I T 42. 

SECOND LIBERTY LOAN OF 1927-1942. 

Recapitulation of transactions to June 30, 1920% 

Item. 

Subscriptions received 
Subscription allotted 

Principal payments received by 
Treasurer of United States 

Less part-paid subscriptions (de­
clared forfeited by Secretary of 
Treasury and transferred to 
the credit o t" Miscellaneous re­
ceipts") 

Full paid subscriptions 

SECURITIES ISSUED. 

Upon: 
Original subsiirlption deliv­

eries 
Conversion 
Exchange-

Coupon for registered.... 
Registered for COU pon... o 
0 f denominations.... 
Temporary for perma­

nent 
Mixed cases.,o 

Transfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements . . . 
Registered claim settlements. 

Total : 
Securities issuable on exchanges. 

Totalissued and issuable.. 
Plus unadjusted item (see 4 per 

cent retirement) 

Total 

SECURITIES RETIRED. 

Account reissue upon: 
Conversion 
Excbange— 

Coupon for registered.... 
Registered for coupon.. . 
Of denoininations 
Temporary for permanent 
Mixed cases 

Transfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements.. . 
Registered claim settlements. 

Totai 

Second Liberty loan 4's. 

Registered. 

$358,594,400 

69,178,650 

187,200 
7,982,900 

4,200 

29,600 

435,976,950 

435,976,950 

435,976,950 

337,767,550 

24,228,800 

65,550 
7,982,900 

4,200 

29,600 

370,068,600 

Coupon. 

$3,449,270,600 

24,228,800 
371,658,900 

24,321,050 
900 

1,600 

19,050 

3,869,500,900 
303,650 

3,869,804,550 

3,869,804,550 

3,151,031,400 

69,178,650 

371,668,900 
24,624,700 

132,550 

1,600 

19,050 

3,616,646,850 

Second Liberty loan con­
verted 4i's. 

Registered. 

$442,417,050 

154,992,000 

26,752,300 

3,000 

56,500 

624,220,850 
727,250 

624,948,100 

2,050 

624,950,150 

69,037,350 

26,752,300 

3,000 

56,500 

95,849,160 

Coupon. 

$3,031,086,850 

69,037,350 
348,817,450 

341,327,800 

7,950 

400 
800 

3,790,258.600 
191,959,800 

3,982,218,400 

3,050 

3,982,221,450 

154,992,000 

348,817,450 
518,699,800 

7,950 

400 
800 

1,022,518,400 

Total. 

84,617,532,300 
3,807,865,000 

3,807,866,303 

1,303 

3,807,865,000 

3,807,865,000 
3,473,483,900 

224,170,650 
93,266,150 

720,476,350 

365,648,850 
188,100 

34,735,200 
9,550 
7,200 

400 
19,850 
86,100 

8,719,957.300 
192,990,700 

8,912,948,000 

3,488,798,950 

224,170,650 
93,266,160 

720,476,350 
543,324,600 

188,100 
34,735,200 

9,550 
7.200 

400 
19,850 
86,100 

5,105,083,000 
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4 2 4 REPORT Oisr T H E F I N A N C E S . 

Recapitulation of transactions to June 30, 1920—Continued, 

-
Item. 

SECURITIES RETIRED—continued. 

Plus unadjusted item (see 4J per 
cent issues) 

Total 

Account redemption: 
Bond purcnase fund 
Estate and inheritance tax 

receipts . . . . 
Gifts. . . 
Purchased with franchise 

tax. Federal reserve banks. 

Total 

Total retirements 

Securities outstanding. 

Second Liberty loan 4's. 

Registered. 

$5,100 

370,073,700 

7,000 

7,000 

370,080,700 

65,896,250 

Coupon. 

$3,616,646,850, 

79,050,000 

700 

79,060,700 

3,695,697,550 

174,107,000 

Second Liberty loan con­
verted i{'s. 

Registered. 

$95,849,150 

28,600 

28,600 

95,877,750 

529,072,400 

Coupon. 

$1,022,518,400 

399,6.38,000 

909,100 
2,150 

2,922,450 

403,471,700 

1,425,990,100 

2,556,231,350 

Total. 

$478,688,000 

937,700 
9,85a 

2,922,450 

482,558,000 

5,587,641,000 

3,325,307,000 
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SECRETARY OF THE TREASURY. 425 

E X H I B I T 43 . 

THIRD LIBERTY LOAN OF 1928. 

Recapitulation of transactions to June 30, 1920. 

Item. 

Subscriptions received 
Subscriptions allotted (corrected to Oct. 15,1920) 

Prmcipal payments received by Treasurer United ^States.. 
Less part-paid subscriptions (declared forfeited by the Secre­

tary of the Treasury and transferred to credit of "Mis­
cellaneous receipts") 

Full-paid subscriptions. 

SECURITIES ISSUED. 
Upon: 

Original subscription dcliA^eries 
- , ExchangiB— 

Coupon for registered 
Registered for coupon 
Of denominations 
Temporary for permanent 
Mixedcases 

Transfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements 
Registered claim settlements 

Total..J : 
Securities issuable on exchanges. 

Total issued and issuable. 

SECURITIES RETIRED. 

Account reissue upon: 
Exchange-

Coupon for registered 
Registered for coupon 
Of denominations.' 
Temporary for permanent. 
Mixedcases 

Trausfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements 
Registered claim settlements.. 

Total. 

Accoimt redemption: * 
Bond purchase fund 
Repayment of foreign loans 
Estate and inheritance tax receipts. 
Gifts 

Total 

Total retirements 

Securities outstanding. 

Third Liberty loan 4i's. 

Registered. Coupon. 

$374,369,350 

415,655,850 

8,100 
32,611,050 

10,250 

22,350 

•822,676,959 

822.676,950 

60,508,700 

3,400 
32,611,050 

10,250 

*22*356" 

93,155,750 

231,750 
500 

232,250 

93,388,000 

729,288,950 

$3,801,280,.700 

60,508,700 
1,007,200,400 
2,240,007,550 

1,200 

6,950 

5,000 
10,250 

1,4,175,650,050 

415,655,850 
60,508,700 

1,007,260,400 
2,240,007,550 

9,300 
32,611,050 

6,950 
10,250 
5,000 
10,250 
22,350 

7,109,080,750 
10,673,300 

7,119,754,050 

415,6.55,850 

1,007,260,400 
2,250,680,850 

5,900 

6,950 

5,000 
10,250 

3,673,625,200 

433,308,100 
78,076,650 
1,316,450 

800 

612,702,000 

4,186,327,200 

2,933,426,850 

Total. 

4,175,652,095 

2,045 

4,175,650,050 

7,931,757,700 
10,673,300 

7,942,431,000 

415,655,860 
60,608,700 

1,007,260,400 
2,250,680,850 

9,300 
32,611,050 

6,950 
10,250 
5,000 
10,250 
22,350 

3,766,780,950 

433,308,100 
78,076,650 
1,548,200 

1,300 

612,934,250 

4,279,716,200 

3,682,715,800 
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426 REPORT ON THE FINANCES; 

E X H I B I T 44. 

FOURTH LIBERTY LOAN OF 1933-1938. 

Recapitulation of transactions to June 30, 1920. 

Item. 

Fourth Liberty loan 4i's. 

Registered. Coupon. 
Total. 

Subscriptions received 
Subscriptions allotted (corrected to Oct. 31,1920).. ^ 

Principal payments received by Treasurer United States.. 
Less part-paid subscriptions 

$6,993,073,250 
6,964,581,250 

Full-paid subscriptions.. 

SECURITIES ISSUED. 
Upon: 

Original subscription deliveries 
Exchange-r-

Coupon for registered 
Registered for coupon 
Of denomiaations. 

Transfers 
Coupon mutilation 
Registered mutilation. 
Coupon error 
Coupon claim settlements 
Registered claim settlements 

Totalissued.. 

SECURITIES RETIRED.. 

Account reissue upon: 
Exchange-

Coupon for registered 
Registered for coupon 
Of denominations 

Transfers • 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claim settlements 
Registered claim settlements 

Total. 

Account redemption: 
Bond purchase fund.. 
Repayment of foreign loans., 
Estate and inheritance tax receipts.. 
Gifts 
Forfeited 

Total 

Total retirements 

Securities outstanding.. 

6,964,583,313 
7,313 

6,964,576,000 

$676,616,500 

502,547,300 

$6,287,969,500 

67,220,900 

466" 

93,021,100 
1,562,326,260 

10,0.50 

1,450 

9,150 
16,250 

6,964,576,000 

602,547,300 
93,021,100 

1,562,326,250 
57,220,900 

10,050 
450 

9,150 
16,250 
1,450 

1,238,386,600 7,943,342,300 9,179,728,900 

93,021,100 
502,547,300 

57,220,900 

'"456' 

1,562,328,250 

i6,"656" 

1,450 

9,150 
16,250 

502,547,300 
93,021,100 

1,562,326,2.50 
57,220,900 

10,050 
450 

9,150 
16,250 
1,450 

150,243,900 2,064,909,000 

55,100 

566,987,050 
2, .514,960 
662,950 
1,350 
100 

2,215,152,900 

566,987,0.50 
2,514,950 
718,050 
1,350 
100 

55,100 570,186,400 570,221,500 

150,299,000 2,635,075,400 2,785,374,400 

1,086,087,600 5,308,266,900 6,394,354,500 
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SECRETARY OF THE TREASURY. 427 

E X H I B I T 45. 

VICTORY LIBERTY LOAN OF 1922-23. 

Recapitulation of transactions to June 30, 1920. 

Detail. ' 

Subscriptidnsreceived . .' . . . . 
Subscriptions allotted 

Principal payments received by 
Treasurer United States 

Less part-paid subscriptions 

Full-paid subscriptions 

SECURITIES ISSUED. 
Upon: 

Original subscription deliveries 
Conversion 
Exchange-

Coupon for rogistered . 
Registered for coupon 
Of denominations 

Transfers 
Coupon mutilation 
Registered mutilation 
Coupon error 
Coupon claini settlements . . 
Registered claim settlements.. 

Total 
Securities issuable on exchanges 
Securitiesissuable on full-paid sub­

scriptions 

, Total issued and issuable 

SECURITIES RETIRED. 

Account reissue upon: 
Conversion 
Exchange-

Coupon for registered 

4f per cent Victory notes. 

Registered. 

$437,271,000 
1,184,300 

165,308,150 

18,839,750 

14,000 

622,597,200 
5,900 

622,003,100 

1,525,550 

Registered for coupon 1 15,354,950 
Of denominations -. 

Transfnrs 
Coupon mutilation 
Registered mutilation 
Coupon error 

18,839,750 

14,000 

Coupon claim settlements ' 
Registered claim settlements.. 

' Total 

Account redemption: 
Bond purchase fund 

35,734,250 

Estate and inheritance tax re- j 
ceipts ' 

Gifts . i 

Total i 

Total retirements 

Securities outstanding ' 

35,734,250 

586,868,850 

1 Coupon. 

$3,385,500,200 
96,699,750 

15,354,950 
568,105,800 

2,800 

100 
8,050 

4,065,671,450 
529,450 

4,088,200,900 

331,896,400 

165,308,150 

568,105,800 

2,600 

100 
8,050 

1,065,321,100 

159,789,000 

5,500 

159,794,500 

1,225,115,600 

2,841,085,300 

3 J per cent Victory notes. 

Registered. 

.1f.32,463,950 
2,221,800 

60,831,000 

9,852,150 

5,000 

5,000 

105,378,900 

105,378,900 

1,461,200 

9,818,400 

9,852,150 

5,000 

5,000 

21,141,750 

21,141,750 

84,237,150 

Coupon. 

$640,121,150 
331,165,100 

9,818,400 
131,700,760 

1,112,805,400 
35,050 

1,112,&1.0,450 

96,938,200 

60,831,000 

131,700,750 

289,489,950 

89,212,000 

89,212,000 

378,681,950 

734,158,500 

Total. 

$5,249,908,300 
4,497,818,7.50 

4,496,387,030 
15,180 

4,495,371,850 

4,495,356,300 
431,250,960 

226,139,150 
25,173,350 

699,806,560 
28,691,900 

2,600 
19,000 

100 
8,050 
5,000 

5,906,452,950 
570,400 

15,550 

5,907,038,900 

431,821,350 

226,139,150 
26,173,350 

699,806, .550 
28,691,900 

2,600 
19,000 

100 
8,050 
5,000 

1,411,667,050 

249,001,000 

6,500 

249,006,500 

1,860,673,550 

4,246,386,360 
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E X H I B I T 46 . 

LIBERTY BONDS (INCLUDING FULL-PAID INTERIM CERTIFICATES) AND VICTORY NOTES. 

Securities stock account to June 30, 1920. 

to 
00 

-

Item. 

Received from Biueau of Engraving and 
Printing 

Restored to stock (issued from vault, sub­
sequently returned) 

Total 

Balance in vault June 30,1920 

Withdrawals from vault to June 30,1920.. 
Withdrawals from vault subsequent to 

June 30, 1920 (included as June 30 busi­
ness) 

Total withdrawals 

Total retirements 
Stocks on hand in Federal reserve banks 

and replacement stock on hand in regis­
tered issue department . . 

Total retired and on hand 

OutstandinsT 
Less net imadiusted items . 

Total 
Plus issuable items . . . . 

Total ontstandinp . . , ,̂ ̂ . -, -

$50 

Number 
of 

pieces. 

88,303,110 

124,904 

88,428,014 

15,523,792 

72,904,222 

7,651 

72,911,873 

38,694,130 

3,760,949 

42,455,079 

30,456,794 

Amount. 

$4,415,155,500 

6,245,200 

4,421,400,700 

776,189,600 

3,645,211,100 

382,550 

3,645,593,650 

1,934,706,500 

188,047,450 

2,122,753,950 

1,522,839,700 

$100 

Number 
of 

pieces. 

56,288,410 

591,989 

56,880,399 

8,153,271 

48,727,128 

18,146 

48,745,274 

22,809,041 

2,499,761 

25,308,802 

23,436,472 

Amount. 

$5,628,841,000 

59,198,900 

5,688,039,900 

815,327,100 

4,872,712,800 

1,814,600 

4,874,527,400 

2,280,904,100 

249,978,100 

2,530,880,200 

2.343.fi47.2n0 

$500 

Number 
of 

pieces. 

8,347,340 

93,029 

8,440,369 

1,267,510 

7,172^859 

4,613 

7,177,472 

3,045,856 

520,140 

3,565,996 

3,611,476 

Amount. 

$4,173,670,000 

46,514,500 

4,220,184,500 

633,755,000 

3,586,429,600 

2,306,500 

3,588,738,000 

1,522,928,000 

260,070,000 

1,782,998,000 

1,805,738,000 

$1,000 

Number 
of 

pieces. 

18,707,032 

55,425 

18,762,457 

1,788,393 

16,994,084 

9,593 

17,003,657 

7,516,180 

1,459,006 

8,976,186 

8,028,471 

Amount. 

$18,707,032,000 

55,425,000 

18,762,457,000 

1,768,393,000 

16,994,084,000 

9,593,000 

•17,003,657,000 

7,516,180,000 

1,459, oao, 000 

8,976,180,000. 

8,028,471,000 

o 

$5,000 

Number 
of 

pieces. 

990,805 

12,373 

1,003,178 

294,115 

709,063 

533 

709,596 

363,745 

65,879 

429,624 

279,972 

Amount. 

$4,954,025,000 

61,865,000 

5,015,890,000 

1,470,575,000 

3,545,315,000 

2,665,000 

3,547,980,000 

1,818,725,000 

329,395,000 

2,148,120,000 

1,399,860,000 

Pi 
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I t e m . 

Received from Bureau of Eng rav ing a n d 
P r i n t i n g 

Restored t o stock (issued from vau l t , sub­
sequen t ly r e tu rned ) 

Tota l 

Balance i n v a u l t J u n e 30,1920 

W i t h d r a w a l s from vau l t to J u n e 30 ,1920 . . 
Wi thdrav /a l s from vau l t subsequen t to 

J u n e 30, 1920 ( included as J u n e 30 busi ­
ness) . . .. 

To ta l w i thd rawa l s 

Tota l r e t i rements 
Stocks on h a n d i n Federa l reserve, banks 

and rep lacement s tock on h a n d in regis­
tered issue d e p a r t m e n t . 

To ta l ret ired a n d on h a n d . 

Ou t s t and ing 
T^ess ne t unadjus ted i t ems . 

Tota l 
P lu s issuable i t ems 

T o t a l onts tanding-

$10,000 

N u m b e r 
of 

pieces. 

9.33,597 

12,877 

946,474 

217,854 

728,620 

826 

729,446 

369,541 

48,374 

417,915 

311,531 

A m o u n t . 

$9,335,970,000 

128,770,000 

9,464,.740,.000 

2,178,"'540,000 

7,286/200; 000 

8;260,000 

7,294,'460,000 

3,695,410,000 

483,740,000 

4,179,150,000 

3,115,310,-000 

$50,000 

N u m b e r 
of 

pieces. 

52,470 

52,470 

37,446 

15,024 

22 

15,046 

9,555 

374 

9,929 

5,117 

A m o u n t . 

$2,623,500,000 

2,623,500,000 

1,872,300,000 

751,200,000 

1,100,000 

752,300,000 

477,750,000 

18,700,000 

496,450,000 

255,850,000 

$100,000 

N u m b e r 
of 

pieces. 

39,188 

39,188 

21,874 

17, .314 

25 

17,339 

8,213 

333 

8,546 

8,793 

A m o u n t . 

$3,918,800,000 

3,918,800,000 

2,187,400,000 

1,731,400,000 

2,500,000 

1,733,900,000 

821,300,000 

33,300,000 

854,600,000 

-; 879,300.000 

$1,000,000 

N u m b e r 
of 

pieces. 

500 

500 

500 

500 

500 

500 

A m o u n t . 

$500,000,000 

500,000,000 

500,000,000 

500,000,000 

500,000,000 

500,000,000 

To ta l . 

N u m b e r 
of 

pieces. 

173,662,452 

890,597 

174,553,049 

27,284,255 

147,268,794 

41,409 

147,310,203 

72,816,761 

8,354,816 

81,171,577 

66,138,628 

A m o u n t . 

$54,256,993,500 

358,018,600 

54,615,012,100 

11,702,479,700 

42,912,532,400 

28,621,650 

42,941,154,050 

20,567,903,600 

3,022,234,550 

23,590,138,150 

19,351,015,900 
850 

19, .3.51,015,050 
230,186,400 

19,581,201,450 
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E X H I B I T 47 . 

LIBERTY BONDS AND VICTORY NOTES. 

Outstanding by denominations June 30, 1920. 

CO 
o 

First Libertv loan: 
Full-paid interim certificates 

(3j's) 
Coupon 3§'s 

Total 
Less unadjusted item 

Total 
Plus issuable items 

Tota l . . . 

Registered 3i's 

Coupon converted 4's 
Plus issuable items 

Total 

Registered converted 4's 

Coupon converted 4i's 
Plus issuable items 

Total 

Registered converted 4|'s 
Plus issuable items. 

Total 

Coupon second converted 4J's. 
Registered second converted 

4i's 

$50 

Number 
pieces. 

3,757 
899,866 

903,623 

327,134 

7,633 

765,910 

29,642 

4,640 

597 
• - -

A m o u n t . 

$187,850 
44,993,300 

45,181,160 

16,356,700 

381,650 

37,795,600 

1,-482,100 

232,000 

29,850 

SlOO 

N u m b e r 
pieces . 

2,137 
561,150 

663,287 

37,222 

170,461 

41,969 

675,483 

94,333 

3,248 

1,195 
—rr-: 

A m o u n t . 

$213,700 
58,115,000 

56,328,700 

3,722,200 

17,048,100 

4,196,900 

. 67,546,300 

9,433,300 

324,800 

119,600 

_ . 

$500 

I^Fumber 
pieces. 

137 
122,333 

122,470 

8,122 

13,655 

7,005 

119,482 

30,827 

556 

320 

A m o u n t . 

$68,500 
61,168,500 

61,236,000 

4,061,000 

6,827,600 

3,502,500 

59,741,000 

15,413,500 

278,000 

160,000 

51,000 

N u m b e r 
pieces . 

100 
932,612 

932,712 

20,112 

8,296 

6,395 

148,241 

33,662 

1,393 

365 

A m o u n t . 

$100,000 
932,612,000 

932,712,000 

20,112,000 

8,296,000 

5,395,000 

148,241,000 

33,662,000 

• 1,393,000 

355,000 

$5,000 

N u m b e r 
pieces. 

6 

6 

5,078 

58 

258 

3,157 

2,780 

17 

31 

A m o u n t . 

$30,000 

30,000 

25,390,000 

290 000 

1,290,000 

15,785,000 

13,900,000 

85,000 

155,000 
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Second Liberty loan: 
Coupon 4'3 
Plus issuable i tems . . 

Total 

Registered 4's 
Less unadjusted items 

TotaL 

CouDon converted 4J's -
Plus unadjusted items 
Plus issuable items . . 

Total 

Registered converted 4 J's 
Plus unadjusted items 
Plus issuable items 

Total-

Third Liberty loan: 
Coupon 4i's 
Plus issuable items 

Total 

Registered 4^8 

Fourth Libertv loan: 
Coupon 4̂ *s 
Registered 4^'s 

Victory Liberty loan: 
Coupon 4}'s 
Plus issuable items 

Total 

Registered 4f s 
Plus issuable items . 

Total 

Coupon 3^'s 
Plus issuable items 

Total 

Registered 3i's 

1,095,009 

69,639 

2,864,718 

114,296 

6,850,822 

327,865 

10,307,2.58 
478,176 

6,147,449 

164,411 

7,809 

103 

54,753,450 

3,481,950 

143,235,900 

6,714,800 

342,641,100 

16,393,250 

515,362.900 
23,908,800 

307,372,450 

8,220,550 

390,450 

5,150 

5-29,269 

120,439 

2,298,331 

. 272,998 

4,580,609 

671,082 

7,198.380 
1,048,238 

4,638,449 

580,579 

10,565 

355 

52,926,900 

12,043,900 

229,833,100 

27,299,800 

458,060,900 

67,108,200 

719,838,000 
104,823;800 

453,844,900 

58,057,900 

1,050,500 

35,500 

42,428 

21,737 

420,331 

92,807 

612,729 

154,465 

930,688 
223;486 

634,251 

169,493 

6,429 

195 

21,214,000 

10,868,500 

210,165,500 

46,403,500 

306,364,500 

77,232,500 

465,344,000 
111,743,000 

317,125,600 

84,746,500 

3,214,500 

97,500 

37,924 

18,302 

1,149,139 

120,810 

1,122,344 

143,480 

2,295,817 
234,187 

1,162,233 

198,848 

403,197 

2,424 

37,924,000 

18,302,000 

1,149,139,000 

120,610,000 

1,122,344,000 

143,480,000 

2,295,617,000 
234;187,000 

1,152,233,000 

198,848,000 

403,197,000 

2,424,000 

639 

1,341 

. 40,993 

12,303 

39,422 

11,043 

76,789 
19,485 

41,860 

12,194 

11,331 

1,227 

3,195,000. 

6,705,000 

204,965,000 

61,515,000 

197,110,000 

55,215,000 

383,845,000 
97,325,000 

209;300,000 

60,970,000 

56,655,000 

6,135,000 
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Outstanding by denominations June 30, 1920—Continued. 

\ 
Victory Liberty loan—Continued. 

Issuable on full-paid subscrip­
tions 

All Liberty loans: 
Coupon (including interims).. 
Registered 

Total 
Less net unadjusted items . . . . 

Total 
Plus gross issuable items 

Outstanding. 

$50 

Number 
pieces. 

29,264,432 
1,192,362 

30,456,794 

Amount. 

$1,463,221,600 
59,618,100 

1,522,839,700 

First Liberty loan: 
Full-paid interim certificates (3 
Coupon 3^'s 

^'s) 

Total 
Less unadjusted item 

Total 
Plus issuable items 

Total 

Registered 3^'s -

$100 

Number 
pieces. 

20,568,062 
2,868,410 

23,436,472 

Amount. 

$2,056,806,200 
286,841,000 

2,343,647,200 

$10,000 

Number 
pieces. 

8,770 

Amount. 

$87,700,000 

$500 

Number 
pieces. 

2,903,019 
708,457 

3,611,476 

Amount. 

$1,451,509,500 
354,228,500 

1,805,738,000 

$50,000 

Number 
pieces. 

1,028 

Amount. 

-••$51,400,000 

$1,000 

Number 
pieces. 

7,251,096 
777,375 

8,028,471 

Amount. 

$7,251,096,000 
777,375,000 

8,028,471,000 

, 

$100,000 

Number 
pieces. 

1,222 

Amount. 

$122,200,000 

$5,000 

Number 
pieces. 

214,252 
65,720 

279,972 

Amount. 

$1,071,260,000 
328,600,000 

1,399,860,000 

0 

Total. 

Number 
pieces. 

6,137 
2,515,961 

2,522,098 

2,522,098 

" ' 
2,522,098 

81,554 

Amount. 

$600,050 
1,094,886,800 

1,095,486,850 
850 

1,095,486,000 
3,200 

1,095,489,200 

314,585,200 

CO 

pi 
•fej 
hj o 

o 

in 
fei 

> 
"A 
O 

Ul 

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



IO 

Coupon converted 4's 
Plus issuable items 

Total . r . . ; . . . . . . . - . . 

Registered converted 4's 

Coupon converted 4J's 
Plus issuable, items 

Total • -

Registered converted 4i's 
Plus issuablentems ^ 

to ta l 

Coupon second converted 4i's 
Registered second converted 4i's 

Second Libertjr loan: 
Coupon 4's . 
Plus issuable i tems. . . . 

Total i 

Registered 4*s 
Loss unadjusted items . . . 

Total 

Coupon converted 4 i ' s . . . . 
Plus unadjusted items 
Plus issuable items.. 

Total . . . . 

Registered converted 4i's . . 
Plus unadjusted items 
Plus issuable items. .- . . . i 

Total 

Third Liberty loan: 
CouDon 4 Vs . . . . -
Plus issuable items 

Total 

Registered 4J*s 

27 

160 

1,631 

1,595 

13 
23 

379 

765 

42,693' 

10,370 

* 
49,633 

9,521 

270,000 

1,600,HOOO 

18,310yi000 

15,950,000 

--v-*-

130,000 
230,000 

3,790,000 

7,850,000 

426,930,000 

103,700,000 

. 
496,330,000 

95,210,000 

4 

119 

/ 

97 

884 

. .. 

891 

200,000 

5,950,000 

4,850,000 

44,200,000 

44,550,000 

61 

20 

1,189 

2,301 

• 
6,100,000 

....... .̂^̂  
2,000,000 

118,900,000 

' 230,100,000 

519,631 

62,424 

1,703,884 

193,019 

9,867 
2,521 

1,705,708 

232,340 

6,816,206 

625,467 

13,256,559 

1,320,648 

49,086,300 
150,700 

49,237,000 

16,566,050 

345,418,800 
25,698,700 

371,027,500 

101,8*^,900 
470,800 

102|0ei,700 

2,442,800 
1,049,350 

173,803,350 
\ 303,650 

174,407,000 

65,901,350 
5,100 

65,896,260 

2,364,268,500 
3,050 

191,959,800 

2,556,231,350 

628,343,100 
V 2,060 
727,260 

529,072,400 

2,922,750,600 
10,676,360 

2,933,426,850 

729,288,950 
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Outstanding by denorriimtions June 30, 1920—Continued. CO 

• ^ . - . - — • 

• , . • . • ; ' . : ' ; ' . . . . 

Fourth Liberty loan: ' V; . . : 
Coup cn 4 a's . ' ' • ' 
Registered 4Vs 

Victory Liberty loan:^ 
Coun'oh 44's . ^ 
Plnsis^uablpiitpnis 

Total . . . 

Registered 4| 's 

To+̂ â  . . . -

CouDon 3?'s 

-• -TotaL.. . . 

•Registered 3| 's . . . . . ^ : . . . . . . . . . J . . . . . . . . . . . " 

All Liberty loans: 
Coupon (including interims) Reiaristered . . . 

Total i 
Less net unadjusted items. . . . . 

Total. 
• Plus gross issuable items 

Outstanding 

$10,000 

Number 
pieces. 

92,826 
17,080• 

40,088 

7,087 

26,961 

1,949 
.-r. •' .V -

254,231 
67,300 

311,531 

Amounts 

$928,260,000 
170,600,000 

400,680,000 

70,870,000 

269,610,000 

19,490,000 

2,542,310,000 
573,000,000 

3,115,310,000. 

$50,000 

Number 
pieces. 

1,282 

665 

167 

5,117 

5,117 

Amount. 

$63,ioo,000 

33,250,000 

8; 350,000 

255,850,000 

255,850,000 

$100,000 

Number 
pieces. 

2,804 

719 

• 

477. 

8,793 

8,793 

Amount. 

$280,400,000 

71,900,000 

• 

47,700,000 

879,300,000 

879,300,000 

Total. 

Number 
pieces. 

20,901,638 
2,024,678 

12,554,310 

1,133,998 

466,292 

6,897 

60,455,092 
5,683,534 

66,138,626 

Amount. 

$5,308,268,900 
1,086,087,600 

2,840,655,850 
529,450 

2,841,085,300 

586,882,950 
5,900 

688,888,850 

734,123,450 
. 35,050 

734,158,500 

84,2^7,150 
15,^50 

15,836,203,300 
3,514,812,600 

19,351,015,900 
850 

19,351,015,050 
230,186,400 

19,581,201,450 
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E X H I B I T 48 . 

LIBERTY BONDS AND VICTORY NOTES. 

Recapitulation of denominational exchanges showing net increases and decreases. 

Detail. First 32's. First 4's. First 4i's. 
First 

second 
4J's. 

Second 4's. Second 4t's. Third 4i's. Fourth 4i's. Victory 4f's. Victory 
3 a's. Toti 

Original deliveries ( inc luding 
those on conversion): 

$50 
$100 
$500. . 
$1,000.. . . 
$5,000 

. . $10,000 

$99,955,600 $98,935,000 
122,228,100 124,104,700 
97,715,500 84,207,000 

949,257,000 164,509,000 
13,050,000 
13,470,000 

T o t a l s . 1,269,156,200 498y 275,700 

Surrendered for denomina­
t iona l exchange: 
, $50 

$100 '\ 
$500 
$1,000 

. i $5,000 
.:;:•.• $10,000.. .• . . : . . . -v. . . . . . . 

.Totals. 

Issued on denominational 
exchange: 

$50 
' $100 
.$500 . 
$1,000 
$5,000 

:..• '$10,000. . . • . . . - - . - . . . . . . . . . 

Total. 

47,297,150 
45,034,800 
20,508,500 
9,970,000 

122y810,450 

10,662,350 
5;-279il00 

.:10,r435j000 
96,434,000 

122,810,450 

$47,768,550 
81,567,800 
69,500,000 

169,373,000 
18,490,000 
18,820,000 

$297,200 
399,300 
259,500 

1,222,000 
105,000 
180,000 

$383,289,600 
444,724,000 
329,212,000 

[,591,870,000 
239,585,000 
460,590,000 

$202, 
303, 
260, 

1,487, 
253, 
544, 

417,250 
147,600 
113,000 
714,000 
515,000 
160,000 

$701, 
720, 
379, 

1,384, 
206, 
408, 

956,600 
302,600 
896,500 
390,000 
125,000 
610,000 

1,025, 
519; 

2,384; 
449; 

1,044; 

615,500 
791,000 
188,000 
265,000 
650,000 
450,000 

$415, 
565, 
352, 

1,308, 
257, 

088,500 
931,700 
527,000 
068,000 
555,000 
330,000 

1,604, 
3,157, 

346,554, 
54,985, 
233,220, 

$2,814,924,850 
3,389,800,900 
2,095,775,500 
9,767,222,000 
1,493,060,000 
3,209,810,000 

405,519,350 2,443,000 3,449,270,600 3,031,066,850 3,801,280,700 8,287,959,500 3,385,500,200 840,121,150 22,770,593,250 

22,091,650 
15,':̂ 63,800 
2,322,500 
3,993,000 
2,575,000 
2,590,000 

7,873,700 
9,267,900 
3,338,500 
5,637,000 
1,995,000 
2,070,000 

51,100 
-64,600 
10,000 

20,000 
10,000 

103,121,600 
84,891,800 
24.137,500 
40; 033,000 
49,905,000 
89,570,000 

54,186,050 
54,870,400 
18,897,000 
88,274,000 
40,950,000 
96,040,000 

329,987,000 
225,789,400 
45,535,000 
205,424,000 
69,085,000 
131,480,000 

407,148,950 
343,060,800 
64,097,500 
336,691,000 
114,420,000 
296,910,000 

142,081,000 
129,945,800 
31,506,000 
122,053,000 
50,090,000 
92,450,000 

291,150 
731,100 
841,500 

51,952,000 
11,455,000 
66,430,000 

1,114,107; 350 
908,920,400 
208,994,000 
862,027,000 
,340,475,000 
757,530,000 

49,035,950 30,182,100 •155,700 371,658,900 348,817,450 1,007,260,400 1,582,326,250 568,105,800 131,700,750 4,192,053,7.^0 

3,844,550 
2,885,400 

.:;4,_469,000 
34,652,000 
1,965,000 
1,220,000 

49,035,950 

884,200 
1,252,900 
2,944,000 
19,726,000 
2,395,000 
2,980,000 

700 
500 

35,500 
119,000 

30,182,100 155,700 

27,945,100 
28,634,300 
27,786,500 
199,913,000 
36,990,000 
50,390,000 

12,430,350 
12,618,100 
16,418,000 
213,840,000 
25,405,000 
68,100,000 

66,598,200 
32,462,700 
34,145,500 
632,339,000 
65,295,000 
170,420,000 

78,100,550 
64,269,200 
58,723,500 
932,023,000 
107,260,000 
321,950,000 

42,397,400 
30,935,900 
26,771,500 
339,816,000 
34,525,000 
93,660,000 

76,950 
196,300 
455,500 

74; 377,000 
8,555,000 
48,040,000 

242,940,350 
178,-534,400 
182,184,000 

2,543,245,000 
282,390,000 
762,760,000 

371,658,900 348,817,450 1,007,260,400 1,562,328,250 568,105,800 131,700,750 4,192,053,750 
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Rtcapitulation of denominational exchanges showing net increases and decreases—Continued. 

Detail. 

Decrease on denominational 
exchange: 

$50 
$100 
$500 
$1000 
$5,000 
$10,000 

Total : . . . 

Increase on denocninational 
exchange: 

$50.. : : 
8100 
$500 
$1000 1 
$5 000 
$10,000 

To ta l . . . . . . . 

First 3J's. 

$.36,634,800 
39,755,700 
10,073,500 

86,464,000 

86,464,000 

86,464,000 

First 4's. 

$18,^7,100 
12,578,400 

610,000 
1,370,000 

32,805,500 

2,146,500 
30,659,000 

^ 
32,805,500 

First 4i's. 

$6,989,500 
8,015,000 

394,500 

15,399,000 

14,089,000 
400,000 
910,000 

15,399,000 

First 
second 

45 s. 

$50,400 
64,100 

20,000 
10,000 

144,500 

25,500 
119,000 

144,500 

Second 4's. 

$75,176,500 
56,257,500 

12,915,000 
19,180,000 

163,529,000 

3,649,666 
159,880,000 

.->. 
163,529,000 

Second 4i's. 

$41,755,700 
42,052,300 

279,000 

15,545,000 
27,940,000 

127,572,000 

127,572,000 

127,572,000 

Third 4i's. 

$263>388,800 
193,326,700 
11.389.500 
2; 297; 000 
4,030,000 

474,432,000 

429,212,000 
260,000 

44,960,000 

474,432,000 

Fourth 4i's. 

$329,046,400 
278,791,600 

5.374.000 
5; 924; 000 
7,160,000 

626,296,000 

601,256,000 

25,646,666 

626,296,000 

Victory 4|'s. 

$99,663,600 
99,009,900 
4,734,500 

15,585,000 

218,973,000 

217,763,000 

1,210,000 

218,973,000 

Victory 
3i's. 

$214,200 
534,800 
386,000 

2,966,666 
18,390,000 

22,425,000 

22,425,000 

22,425,000 

Total. 

$871,167,000 
730,386,000-: 
.32-631-000? 
8;22i;odcp; 

58,745,000 
66,890,000 

1,788,040,000 

. . . • ' ' • ) 

5,821,000^ 
1,689,439,000; 

660,000 
72,120,000 

1;768,040,000 

CO 
05 

fej 

O 

o 
t ^ 

H 
W 
fej 

fej 
HH 

o 
fej 
Ul 

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



SECRETARY OF THE TREASURY. 4 3 7 

EXHIBIT 49. 

LIBERTY BONDS AND VICTORY NOTE So 

Conversion transactions as of June 30, 1920. 

First Liberty loan converted 4 pei oent bonds of I932-I947, Nov. 15, 
1917-May 15, 1918: 

Surrendered for conversion— 
First 3i per cent interim certificates $473, 917, 250 
First 3 | per cent coupon bonds 89,103, 500 
First 3i per cent registered bonds 5, 297, 700 

Total 568,318, 450 

Issued upon conversion— 
First converted 4 per cent coupon bonds ' 498,275, 700 
First converted 4 per cent registered bonds. 70,042, 750 

To ta l . . . . . . . . . . . 1. 568,318,450 ,̂ 

First Liberty loan converted 4J per cent bonds of 1932-1947, as of June 
30,1920: 

Surrendered for conversion— 
First 3^ per cent coupon bonds * 6,115, 750 
First 3 | per cent registered bonds. 1,454,800 
First converted 4 per cent coupon bonds 429. 403, 800 
First converted 4 per cen t registered bonds 57,593,600 

Total 494,567,950 

Issued upon conversion— 
First converted 4 j per cent coupon bonds 409,581, 850 
First convertedv4J per cent;registered.bonds.. ,84,9,86,100 

Total 494,567,950 

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

Surrendered for conversion— 
"First 3^ per cent coupon bonds '2,900,650 
First 3i per cent registered bonds 591,500 

Total 3,492,150 

J Issued upon conversion— 
First second converted Ah per cent couppn, bond? •' 2,443,000 
First second converted 4J per cent registered bonds lj .049,150 

Total. . : . I . : . . . . / . 3/492^1^0 

Second Liberty loan converted 4^ per cent bonds of 1927-1942, as of 
June 30, 1920: 

Surrendered! for conversion— 
Second 4 per cent temporary coupon bonds, ; 3,142,960,400 
Second 4 per cent permanent coupon bonds. i 8,071,000 
Second 4 per cent registered: bonds. 337, 772,650 

Total... 3, 488;:804,;050 

1 Includes adjustments subsequent to June 30,1919. 
* Includes adjustment of $100 made subsequent to June 30,1910. 
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Second Liberty loan converted 4} per cent bonds of 1927-1942, as of 
June 30, 1920—Continued. 

Issued upon conversion— 
Second 4^ per cent temporary coupon bonds. .$2, 737,424, 550' 
Second 4 | per cent permanent coupon bonds 308, 233,150 
Second 4J per cent registered bonds 443,146,350 

Total 3, 488, 804, 050 

Victory Liberty loan 4 | per cent notes of 1922-1923, as of June 30, 1920: 
Surrendered for conversion— 

Victory 3 | per cent coupon notes. 96,938,200 
Victory 3} per cent registered notes 1, 461,200 

Total 98,399,400 

Issued upon conversion-
Victory 4i per cent coupon notes 97,229,200 
Victory 41 per cent registered riotes 1,170,200 

Total .» 98,399,400 

Victory Liberty loan 3} per cent notes of 1922-1923, as of June 30, 1920: 
Surrendered for conversion-

Victory 4} per cent coupon notes. 331,896,400 
Victory 4 | per cent registered notes.. : 1,525,550 

Total 333,421,950 

Issued upon conversions-
Victory 3f per cent coupon notes 331,200,150 
Victory 3i per cent registered notes 2,221,800 

Total.... . . . : 333,421^950 
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EXHIBIT: 50. 

FINAL ALLOTMENT OF SUBSCRIPTIONS TO LIBERTY LOANS. 

[Corrected to Oct. 31,1920.] 

Bank. 

Boston 
NewYork 
Philadelphia. 
Cleveland 
•Richmond 
Atlanta. 
Chicago 
I3t. Louis 
Minneapolis 
:KarisasCity....... 
Dallas. 
SanFrancisco 
Special Treasury.. 

Tota l . . . . . . . . 

First loan. 

$265,017,900 
693,987,000 

. 165,147,600 
203,300,050 
85,560,050 
46,283,150 

271,943,100 
65,469,600 
49,509,050 
63,481,850 
36,091,1.50 

143,665,050 

1,989,465,560 

Second loan. 

$408,530,000 
1,162,252,100 

280,184,100 
410,352,450 
182,711,250 
83,065,600 

527,479,350 
150,169,250 
131,763,950 
136,474,900 
74,426,250 

260,455,800 

3,807,865,000 

Third loan. 

$354,637,250 
1,116,243,650 

361,963,600 
405,051,150 
186,258,550 
137,649,450 
608,878,600 
199,835,900 
180,883,950 
204,092,800 
116,210,050 
287,968,750 
17,076,450 

4,175,650,050 

Fourth loan. 

$632,101,250 
2,044,901,750 

598,763,650 
701,909,800 
352,685,200 
217,846,600 
969,209,000 
295,340,250 
242,046,050 
296,951,450 
145,987,400 
462,241,750 

6,597,100 

6,964,581,250 

victory loan. 

$371,910,160 
1,318,041,150 

376,290,100 
443,802,250 
210,889,300 
133,080,800 
694,330,000 
201,787,600 
170,076,660 
192,429,300 
84,002,500 

294,905,050 
6,273,900 

4,497,818,750 

Total. 

$2,032,096,550 
6,234:425,650 
1,782,348,950 
2,164,415,700 
1,018,104,350 

617,925,600 
3,071,840,050 

912,602,600 
774j279j650 
892,430,300 
456,717,350 

1,449,236,400 
28,947,450 

21,435,370,600 
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EXHIBIT 51. 

FINAL ALLOTMENfrS TO THB LIBERTY LOANS, BY STATES. 
[Corrected to Oct. 31,1920.] 

First 
Liberty loan, 

Second 
Liberty loan. 

Third 
Liberty loan. 

Fourth 
Liberty loan. 

Victory 
Liberty loan. 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia 
Florida. 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Massachusetts 
Maryland 
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 
Allotments unallocated,by States: 

Special Treasury 
Fifth Federal Reserve district 

$6,628,950 
91,500 

3,739,100 
4,202,750 

100,190,900 
12,602,050 
41,008,000 
6,136,100 

$13,847,150 
, 979,250 
9,968,850 

12,486,650 
169,362,100 
20,946,100 
66,942,300 
7,705,700 

6,271,700 
11,852,400 
1,690,700 
3,617,600 

166,044,850 
27,597,150 
23,522,850 
11,108,750 
17,794,400 
14,198,900 
14,332,300 

177,236,400 

8,611,650 
21,186,650 
4,543,550 

10,063,150 
233,713,500 
78,6.53,000 
79,851,800 
27,895,200 
31,615,700 
23,316,250 
22,996,100 

274,057,900 

44,914,950 
26,309,000 
3,162,950 

49,707,000 
8,906,800 

11,996,200 
2,295,100 
9,897,500 

64,572,250 
1,392,850 

630,704,500 

104,380,600 
74,157,500 
11,629,600 
91,563,150 

,17,952,550 
•'31,184,900 

2,809,900 
15,484,400 

122,493,550 
3,860,100 

1,042,230,650 

2,867,700 
126,980,950 
11,801,100 
10,157,650 

217,468,600 
23,073,900 

9,660,650 
233,892,250 
27,702,950 
23,822,450 

411,930,300 
33,466,050 

3,898,200 
10,924,800 
31,210,600 
6,689,160 
6,992,150 

12,630,350 
26,043,650 
63,260,000 
14,168,550 
10,061,550 

17,070,660 
3,253,450 

27,311,350 
1,568,900 

38,481,100 
8,815,200 

81,261,400 
5,132,650 

85,660,050 18:2,711,250 

Deduct unallocated over-
allotment, sixth Federal 
Reserve district 

3,809,408,700 

1,543,700 

$23,181,450 
1,737,250 
11,176,450 
22,714,450 
174,506,200 
31,295,750 
70,316,950 
25,391,400 
25,992,250 
18,053,900 
39,031,600 
4,819,850 
10,972:600" 

279,716,650 
84,640,300 
117,160,050 
47,381,200 
43,561,650 
34,655,300 
18,348,100 

228,329,750 
48,729,800 
107,436,900 
98,786,200 
17,817,050 
112,332,900 
18,'Qi7,200 

4,793,400^ 
14,252,000 
139,858,050 
5,903,300 

985,618,450 
24,682,250 
12,158,750 

225,090,060 
39,018,300 
28,300,800 
467,918,850 
28,717,700 
19,426,250 
31,454,200 
33,783,250 
97,312,700 
12,966,950 
9,330,750 
44,048,760 
42,907,950 
31,913,250 
85,936,350 
,6,737,000,, 

17,07$M; 
17^750 

$36,209,160 
3,180,960 
14,633,700 
26,657,650 
291,126,700 
42,007,550 
124,6.58,750 
22,621,300 
51,042,150 
27,538,100 
62,783,560 
.7,080,650 
• 16,895,150 
468,875,150 
136,336,300 
157,860,100 
73,914,550 
64,151,650 
50,329,000 
27,694,160 
406,330,900 
88,819,350 
176,102,700 
135,441,350 
27,827,750 
177,234,300 
21,928,800 

't«T75/68gv;2!00. 
"4996,150 
21,979,050 
236,816,600 
6,898,150 

1,826,418,250 
48,804,250 
21,657,450 
385,288,000 
48,719,750 
38,362, .550 
812,076,850 
61,253,300 
39,317,160 
36,266,750 
55,867,250 
124,542,700 
19,878,600 
15,316,450 
83,576,800 
70,189,650 
55,156,000 
121,765,700 
10,183,,15(), 

j.,6,5Qt;:io6 

$19,971,700 
1,413,050 
6,017,600 
18,689,550 

186,702,950 
28,581,160 
82,050,950 
12,784,450 
26,710,400 
17,918,100 
36,394,450 
4,628,.450-
10)963,950, 

329,785,300 
96,186,800 
110,652,250 
61,208,250 
42,723,100 
31,671,700 
. 18,084,550 
222,114,650 
56,068,700 
125,372,300 
96,730,200 
19,648,100 
117,898,750 
12,159,050 

v̂;; 43,086/^0: 
3,309,150 
15,653,800 
167,309,200 
2,915,500 

1,176,004,250 
26,164,300 
19,131,450 

257,804,960 
31,773,050 
26,891,850 

493,512,300 
38,077,500 
21,134,000 
24,784,700 
37,565,450 
73,176,050 
12,846,250 
11,135,600 
67,485,850 
45,024,150 
31,371,350 
96,143,250 
6,862,250 . 

' 6,2^37900 ' 
372,200 

1,989,455,650' 3y807,865,000 4,175,650,050,) 6,964,581,250 4,497,818,750 

NOTE.—The Federal Reseirve Bank of Richmond did riot maintain records showing allotments by States 
for the first and second loans., and accordingly the total allotment for that district for such loan is indicated 
under unallocated items. IJI this connection, it should also be noted that the amount indicated above for 
West Virginia with respect to the first and second loans includes only allotments made to that portion of the 
State included In the fourth Federal reserve district. 
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EXHIBIT 52. 

[1920. Department Circular No. 183. Loans and Cm-rency.] 

THIRD LIBERTY LOAN SUBSCRIPTIONS IN DEFAULT. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 20, 1920. 
Pursuant to the provisions of Treasury Department Circular No. 

I l l , dated April 6, 1918, any and all installment payments made to 
the Treasury'' Department or to a Federal Reserve Bank upon sub­
scriptions to Third Liberty Loan 4^ per cent gold bonds of 1928 filed 
with an official agency designated in said circular, upon which bonds 
have been allotted, and upon which one or more of 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. 

Pursuant to the provisions of said Treasury Department Circular 
No. I l l , dated April 6, 1918, and the Regulations dated April 9, 1918, 
as amended and supplemented June 22, 1918, defining special arrange­
ments for subscriptions from persons in the military forces of the 
United States, any and all installment payments made by allotrnent 
of pay-to the Secretary .of the Treasury upon subscriptions to Third 
Liberty Loan 4J per cent gold bonds of 1928 filed by persons in the 
military forces of the United States in accordance with such regula­
tions, upon which bonds have been allotted, and upon which one or 
more of the subsequent installment payments due pursuant to such 
regulations 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 such regulations: Provided, however, That no forfeiture 
shall occur hereunder in respect to subscriptions on which allotments 
have been terminated or reduced pursuant to such regulations, 
except for failure to make payments when and as required by such 
regulatiQn^ and reduced allotment. 

Instaillmeiitvpa^^ shall be credited to the 
general account of the Treasurer of the United States (if not already 
credited) as ''Forfeited Third Liberty Loan installment payments, ' ' 
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, giYmg, with respect to each such 
subsi0ri|)|tioii thieCname of the subscriber, the anapunt of bonds allotted, 
ariS'the amount of the paynient or payments received against the 
subscription and therewith credited. If such installment payments 
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 such forfeited instaUment payments against any such 
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subscription, the aUotment 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 install­
ment payment is forfeited pursuant hereto, will advise the subscriber 
of the forfeiture by registered mail at the last known address of such 
subscriber. The Treasury* Department will advise any persons in the 
miUtary forces of the United States, who subscribed pursuant to the 
above-described regulations, of any forfeiture hereunder, by registered 
mail at the last known address of such subscriber. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 53. 

[1920. Department Circular No. 200. Loans and Currency.] 

FOURTH LIBERTY LOAN SUBSCRIPTIONS IN DEFAULT. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July SO, 1920. 
Pursuant to the provisions of Treasury Department Circular No. 

121, dated September 28, 1918, any and all installment payments 
made to the Treasury Department or to a Federal Reserve Bank 
upon subscriptions to Fourth Liberty Loan 4^ percent gold bonds of 
1933-1938 filed with an official agency designated in said circular, 
upon which bonds have been allotted, and upon which one or more of 
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. 

Pursuant to the provisions of said Treasury Department Circular 
No. 121, dated September 28, 1918, and the Regulations dated 
September 25^ 1918, defining special arrangements for subscriptions 
from persons m the military forces of the united States, any and all 
installment payments made by allotment of pay to the Secretary of 
the Treasury upon subscriptions to Fourth LibertyLoan 4 J per cent 
gold bonds of 1933-1938 filed by persons in the military forces of 
the United States in accordance with such regulations, upon which 
bonds have been allotted, and upon which one or more of the subse­
quent instaUment payments due pursuant to such regulations 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 
such regulations: Provided, however, That no forfeiture shall occur 
hereunder in respect to subscriptions on which allotments have been 
terminated or reduced pursuant to such regulations, except for failure 
to make payments when and asxrequired by such regulations and 
reduced allotment. 

Installment payments hereby forfeited shall be credited to the 
general account of the Treasurer of the United States (if not already 
credited) as' 'Forfeited Fourth Liberty Loan installment payments, ' ' 
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 
subscription the name of the subscriber, the amount of bonds allot­
ted, and the amount of the payment or payments received against 
the subscription and therewith credited. If such installment pay­
ments have already been credited to the general account of the 
Treasurer of the United States, Federal Reserve Banks will forth­
with send to the Treasurer a like schedule to accompany the tran­
script on which such credits appeared, identifying such transcript 
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by date. Upon receipt of aU such forfeited installment payments 
against any such subscription, the allotment wiU be reduced accord-
i n d y 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 instaU­
ment payment is forfeited pursuant hereto, will advise the sub­
scriber of the forfeiture by registered mail at the last known address of 
such subscriber. The Treasury Department wiU advise any person 
in the military forces of the United States, who subscribed pursuant 
to the above-described regulations, of any forfeiture hereunder, by 
registered mail at the last known address of such subscriber. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 54. 

[1919. Department Circular No, 142, Loans and Currency*] 

ASSIGNMENTS OF UNITED STATES REGISTERED BONDS AND 
NOTES FOR EXCHANGE FOR COUPON BONDS AND NOTES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, November 16, 1919. 
The following additional rules and regulations will gpyern,, assign-

merits of United S'tates registered boncls and notes to the Sfecretary 
of the Treasury for exchange for coupon bonds and notes: 

1. Registered bonds or notes which are assigned to "The Secretary 
of the Treasury for exchange for coupon bonds/notes" or to "The 
Secretary of the Treasury for exchange" or in any form which clearly 
indicates the intent of the assignor to exchange for coupon bonds or 
notes, will be regarded as in effect assigned in blank, unless accom-. 
panied by vmtten instructions, restricting delivery of the coupon 
bonds' or notes to be issued upon exchange. The coupon bonds or 
notes, in the absence of written instructions to the contrary, wUl be 
issued and delivered to the person by whom the registered bonds or 
notes are presented for such exchange, but the delivery of the coupon 
bonds or notes issued upon such exchange may be restricted by 
adding to the assignment express instructions as to delivery, as, for 
example, by inserting the words " t o be delivered to -

C f̂ehie of perspn.to .yt'hom.delivery is to'the m 

2. Registered bonds or notes assigned for exchange in the manner 
above described, without instructions restricting delivery, lack the 

Erotection which registration affords and thereiore may not safely 
e shipped without insurance. Accordingly, arrangements may be 

made as between Federal Reserve Banks and incorporated banks 
and trust companies for the transportation of registered bonds and 
notes so assigned to and from Feaeral 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 oank or trust company 
to the Federal Reserve Bank, in the same manner as if the bonds or 
notes were in coupon form. Full information as to such arrange­
ments for the shipment of coupon bonds and notes by registered 
mail insured wUl be found in paragraph 27 of Treasury Department 
Circular No. 141, dated September 15, 1919. 

3. Under existing law, no relief can be given in case of the loss or 
theft of registered Tbonds or notes which have been assigned for ex­
change in the manner above described, without instructions re­
stricting delivery. 

4. The Secretary of the Treasury may withdraw or amend at any 
time or from time to time all or any of the provisions of this circular. 

'•-OARTEI^'-GLASS, • 
Secretary of the Treasury. 
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EXHIBIT .55. 

[1920. Department Circular No. 182. Loans and Currency.] 

A S S I G N M E N T S O F U N I T E D STA.TES R E G I S T E R E D B O N D S A N D 
;•• '. • N O T E S . .,'^•.^-. 

TREASURYDEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 14, 1920. 
. .1. In cases where United States bonds or.notes. are registered on 

the books of the Treasury Department in the name of a trustee, 
executor, administrator, .agent, or attorney in fact, or officer of a 
corporation or unincorporated association, lodge, or organization, and 
the registration shows both the name and the representative capac­
ity, as, for example, A. B., administrator of the estate of C. D., 
assignments by the,identical person so named, when executed under 
the representative title in the same form as set forth in the registra­
tion, will be recognized by the Treasury Department without re­
quiring proof of his appointment or authority to act: Provided, 
hovjever, Theit no assignment by. any such person to himself individ­
ually, or by any such persons acting jointly to one or more of their 
number. individually, will be recognized unless accompanied by a 
duly, authenticated copy of an order or decree .of court of competent 
jurisdiction, specifically authorizing the assignmerit, in .accordance 
with the provisioris,of Treasury Department Circular No. 147, dated 
July 22, 1919, or expressly authorized by the instrument of author­
ity, in the case of a trustee, .executor, agent, or attorriey in fact. 

2. Nothing, herein contained shall be .deemed to apply to assign­
ments .of United-States registered bond§i or notes by guardians for 
minors, or to affect; the. requirement imposed by the general regula-
.tion of the:Treasuiy Depart^ment that if an assignment of a United 
St.ates registered bond ,or;.:note. is .ma^de by anyô ^̂ ^̂ ^ than .the 
registered;owjier, appropriate evidence of Iiis authority, to.a^^^ mus t 
be,produced, and must aGcompariy^t^ note .(unless already 
onriil© iiir the ̂ Treasury ]3ep artnient,. Division; .of Lo ans and.,Curren cy). 
t 3.;Tiie .r.egula;tip.ris. herein prescribed will, govern.assignmejat^ 
assignees ..of United States registered bonds ,and: jiptes, ^as ^e l l as 
assigpmentS;.by Tegistered pw ê̂ r̂ ^̂  - ^ . -; •• . ,. V. ' ; \ . 
;r,;̂ !;* f JFhe. Secretary:; of ibe;Treasuiy m^ amend at any 
ibiipLe :Oi:3roni tW© t̂ 9 ;time^;ail pr. aiiy^lpf the rproyisions .of this GiTculja'r. 

.'•)•: •'. . - ' - - Z i ^ ..••:•'^- :;-^.. ©;••••? ; , H O U S T O N , J L ' - •.' '• 

•;• ? - . ;:• i? •:A-}.-. '^;;v '̂ - ^ ':^; • • " Secretary .of 4]w^ 
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EXHIBIT 56, 

[1^20. Supplement to Department Circular No. 141, ,of September 15, 1919. Loans and Currency.] 

SUPPLEMENTAL RULES AND REGULATIONS CONCERNING TRANS­
ACTIONS IN LIBERTY BONDS AlSTD VICTORY NOTES. 

TREASURYDEPARTMENT, 
OFFICE OF THE SECRETARY, 

. Washington, April SO, 1920. 
1. Treasury Department Circular No. 141, dated September 15, 

1919, prescribing rules and regulations governing transactions in 
Liberty bonds and Victory notes, is hereby amended by striking out 
paragraph 27 and inserting in lieu thereof a new paragraph 27, 
reading as follows: 

TRANSPORTATION CHARGES AND RISKS ON BONDS AND 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 transactions included 
within the scope oi this circular, must be borne by the holders of the 
bonds or notes presented, and the bonds or notes must be delivered 
to the Treasury Department or the JFederal Reserve Bank with all 
transportation charges prepaid. Registered bonds and notes to be 
delivered upon exchange or transfer/or otherwise, unless delivered in 
person to the registerea 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 registered bonds or notes 
will be delivered by express collect at the risk and expense of the 
registered owner if written request for such delivery be made. Cou­
pon bonds and notes to be delivered upon exchange or otherwise, 
unless delivered in person to the owner or his duly authorized repre­
sentative, will be delivered at the owner's risk and expense, and, unless 
complete arrangements for delivery by registered mail insured have 
been made by the owner in advance of presentation of the bonds or 
notes, will be delivered by express collect. Remittances to the 
Treasury Department to cover expenses of postage and insurance for 
shipments of coupon bonds and notes by registered mail insured from 
the Treasury Department direct, will not be accepted, and notwith­
standing such remittances and specific request for insurance, the 
Treasury Department will deliver such coupon bonds and notes by 
express collect. Inasmuch 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 transportation 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 
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of coupon bonds and notes by registered mail insured can not be 
'effected if 'transiiclJiBris%re submitted 'direct^ to the Treasury Depart­
ment, Washington, instead of through an incorporated bank or trust 
company to the appropriate Federal Reserve Bank. Registered 
bonds and notes assigned in blank, and registered bonds and notes 
assigned to the Secretary of the Treasury for exchange for coupon 
bonds/notes, without instructions restricting delivery, lack the pro­
tection which registration affords, and will therefore be regarded, for 
the purposes of this paragraph, as in effect coupon bonds and notes. 
Transportation charges and risks on bonds and notes transmitted 
between Federal,E,eserve Banks and the Treasury D.epartmenjb;.under 
the provisions of this circular will be borne by the United States. 

2. Notwithstanding the provisions of Treasury Department Circular 
No. 137, dated March 7, 1919, as amended and supplemented June 
10 and November 1, 1919, and Treasury Department Circular No. 
139, dated May 20, 1919, as amended and supplemented November 
1, 1919, the provisions of said paragraph 27, as amended, shall apply 
to and govern transactions involving the conversion of 4 per cent 
bonds of the first Liberty loan converted and the second Liberty 
loan, or the conversion bf Victory notes. 

3. Nothing herein contained shall be deemed to modify or affect 
the provisions of Treasury Department Circular No. 164, dated De­
cember 15, 1919, as amended and supplemented March 13, 1920; as to 
transportation charges and risks in connection with exchanges and 
conversions of coupon Liberty'bonds in temporary form. 

4. The Secretary of the Treasury may withdraw or amend at any 
time or from time to time all or any of the provisions of this supple­
mental circular. 

D. F . HOUSTON, 
Secretary of the Treasury. 

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



SECRETARY OF THE TREASURY. 449 

EXHIBIT 57. 

(1920. Second Supplement to Department Circular No. 141, of September 15,1919. Loans and Currency.] 

SUPPLEMENTAL RULES AND REGULATIONS CONCERNING TRANS­
ACTIONS IN LIBERTY BONDS AND VICTORY NOTES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

October 12, 1920. 
1. Treasury Department Circular No. 141, dated September .15, 

1919, prescribing rules and regulations governing transactions in 
Liberty bonds and Victory notes, is hereby amended b}^ striking out 
paragraph 12 and inserting in lieu thereof a new paragraph 12, read­
ing as follows: 

"12. ASSIGNMENTS IN CASE OF DEATH OF REGISTERED HOLDER.— 
In case of the death of the holder of United States registered bonds 
or notes, if the decedent leave a will which is duly admitted to pro­
bate, or die intestate and the estate is administered in a court of 
competent jurisdiction, assignment may be made only by the duly 
appointed representative of the estate. Assignments made by execu­
tors or administrators, or other duly appointed representatives, should 
be supported by a duly executed certificate under seal of the court 
appointing such representative, dated not more than 90 days prior to 
the execution of the assignments, showing the appointment and q^uali-
fication of such representative and that the appointment is still in 
force, or, in the absence of such a certificate, by duly certified copies 
of the representative's letters of appointment, the certification of 
which should be dated not more than 90 days prior to the execution 
of the assignment and should show that at the date of certification 
the appointment was still in force. If the decedent die intestate and 
the gross value of the estate, both real and personal, does not exceed 
$500, or it is shown by proof satisfactory to the Secretary of the 
Treasury that administration of the estate of such decedent is not 
required in the State of the decedent's domicile, assignments by the 
person or persons entitled to tke bonds or notes under the laws of the 
State of the decedent's domicile may be recognized, without adminis- • 
tration, upon presentation of proof satisfactory to the Secretary of 
the Treasury that the debts of the decedent and of his estate 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 the facts in detail, 
supported by affidavits of at least two disinterested persons, prefer­
ably public officers of the United States, or executive officers oi incor­
porated banks or trust companies, having personal knowledge of such 
lacts and by the official certificate or other proof of death of the regis­
tered holder. (See Form L & C 285, copies of which may be obtained 
at any Federal Reserve Bank or branch thereof, or at the Treasury 
Department, Washington.) In addition to the above, if the gross 
value of the estate exceeds $500, proof that administration oi the 
estate of the decedent is not required should be submitted in the form 
of an affidavit or certificate from a practicing attorney or judicial 
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officer of the State of the decedent's domicile. If in any such case 
any of the persons entitled are minors or under disability, no assign­
ment without administration wUl be permitted unless to them, or 
upon compliance with the Treasury Department regulations as to 
assignments by or for such persons, or upon proof satisfactory to the 
Secretary of the Treasury that the right, title, and interest of such 
minors or incompetents in and to the bonds or notes are properly pro­
vided for. The Secretary of the Treasury may in any case require 
such other or further evidence as may be deemed necessary and may 
also require a bond of indemnity with sureties satisfactory to the 
Secretary of the Treasury." 

2. The Secretary of the Treasur}^ may withdraw or amend at any 
time or from time to time all or any of the provisions of this supple­
mental circular. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 
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E X H I B I T 58 . 

UNITED STATES GOVERNMENT LIBERTY BONDS AND VICTORY 
NOTES. 

Title. Short title. 
Amount out­
standing on' 

June 30, 1920. 
Date of issue. When redeemable 

or payable. 
Intere^ 
payable. 

First Liberty loan: 
3^% bonds of 1932 

1947. 
Converted 4% bonds 

of 1932-1947. 

Converted 4i%bonds 
of 1932-1947. 

Second converted 
4i%bondsofl932-
1947. 

Second Liberty loan: 
4% bonds of 1927-

1942. 

Converted 4i%bonds 
of 1927-1942. 

Third Liberty loan: 
4i% bonds of 1928.. 

Fourth Liberty loan: 
.. 4i% bonds of 1933-

1938. 

Victory Liberty loan: 
4f% Notes of 1922-

1923. 
3f% Notes of 1922-

1923. 

First 3^'s 

First 4's... 

First 4i's.. 

First sec­
ond 4i's. 

Second 4's: 

Second 4i's 

Third 4i's. 

Fourth 4i's 

Victory 4f's 

Victory3f's 

$1,410,074,400 

65,803,050 

473,089,200 

3,492,150 

240,003,250 

3,085,303,750 

3,662,715,800 

6,394,354,500 

3,427,969,700 

818,395,650 

June 15,1917 

Nov. 15,1917 

May -9,1918 

Oct. 24,1918 

Nov. 15,1917 

May 9,1918 

May 9,1918 

Oct.' 24,1918 

May 20,1919 

May 20,1919 

Redeemable on or 
after June 15, 

- 1932. 
Payable June 15, 

1947. 

Redeemable on or 
after Nov. 15, 
1927. 

Payable Nov. 15, 
1942. 

Payable Sept. 15, 
1928. 

Redeemable on or 
after Oct. 15,1933. 

Payable Oct. 15, 
1938. 

Redeemable June 
15 or Dec. 15,1922 

Payable May 20, 
1923. 

June 15, Dee. 
' 15. 

May 15, Nov. 
15. 

Mar. 15, Sept. 
15. 

Apr. 15,0ct. 15. 

Tune 15, Dec. 
• 15 and May 

20,1923. 

Form and denominations.—Liberty Bonds and Victory^ Notes are 
issued in both coupon and registered form in the following denom­
inations: Coupon, $50, $100, $500, $1,000, $5,000, $10,000; registered, 
$50, $100, $500, $1,000, $5,000, $10,000, $50,000, $100,000; except 
that the First S^'s are not issued in coupon form in denominations 
of $5,000 and $10,000, nor in registered form in the denomination 
of $50. 

S^ Per Cent Liberty Bonds and SI Per .Oent Victory Notes exempt 
from Federal, State, and local taxation: Such bonds and 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. 

4 Per Oent and 4i Per Oent Liberty Bonds and 4 i P^'^ Cfe?î  Victory 
Notes exempt, from State and local taxation and from normal Federal 
Income Tax.* Such bonds and notes are 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 inherit­
ance taxes, and {b) graduated additional incoirie 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 in viduals, partnerships, associations, or corporations. 

4 Per Oent and 4 \ P^'^ Gent Liberty Bonds entitled to limited ex­
emptions from Federal Income Surtaxes and Profits Taxes: Such 
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bonds are entitled to certain limited exemptions from graduated ad­
ditional 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, in respect to the interest on principal 
amounts thereof as follows: 

$^5,000 in the aggregate of First 4's, First 4i 's , First Second 4i ' s , 
Second 4's and 4i 's , Third 4i ' s , Fourth 4i ' s , Treasury 
Certificates, and United.States War-Savings Certificates. 

30, 000 of First Second 4 | ' s , until the expiration of two years after 
the termination of tbe war, as fixed by proclamation of 
the President. 

30, 000 of Fourth 4i 's , until the expiration of two years after the 
termination of the war. 

30,000 in the aggregate of First 4's, First 4i 's , First Second 4i 's , 
Second 4's and 4i 's , Third 4i 's , arid Fourth 4i 's , as to the 
interest received on and after January 1, 1919, until the 
expiration of five years after the termination of the war. 

45,000 in the aggregate bf First 4's, First 4i 's , Second 4's and 44's,-
and Third 4Vs, as to the interest received after January 1, 
1918, until the expiration of two years after the termination 
of the war; this exemption conditional upon original sub­
scription to, and continued holding at the date of the tax re-, 
turn of, two-thirds as many bonds of the Fourth Liberty 
Loan.. 

20, 000 in the aggregate of First 4's, First 4Vs, First Second 4i 's , 
Second 4's and 4i 's , Third 4Vs, and Fourth 4Vs, as to the 
interest received on and after January 1, 1919; this exemp­
tion 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. 

$160, 000 total possible exemptions from Federal income surtaxes 
and profits taxes, subject to conditions above summarized. 

All Liberty Bonds and Victory Notes exempt from taxes in hands of 
foreign holders: Bonds, notes, and certificates of indebtedness of the 
United States are, while beneficially owned by a nonresident alien 
individual, or a foreign corporation, partnership, or association, not 
engaged in business in the United States, exempt, both as to principal 
and interest, from any and all taxation now or hereafter imposed oy 
the United States, any vState, or any of the possessions of the United 
States, or by any local taxing authority. 

41 Per Oent Liberty Bonds and 4 i Per Oent Victory Notes receivable 
at par in payment of Federal Estate and Inheritance Taxes: All such 
bonds and nbtes 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 are receivable by the United 
States at par and accrued interest in paynient of Federal estate or 
inheritance taxes. 

2^ Per Oent Oumulative SinHng Fund.—For the fiscal year begin­
ning July 1, 1920, and for each fiscal year thereafter until all Liberty 
Bonds and Victory Notes are retired, the Victory Liberty Loan Act 
appropriates, out of any money in the Treasury not otherwise ap-
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propriated, for the purpose of a sinking fund, an amount equal to the 
sum of (1) 2^ per cent 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 sink­
ing fund during such year or in previous years. 

Conversion Privileges.—4J per cent and 3 | per cent Victory Notes 
are interconvertible. Liberty First 4's are convertible into Liberty 
First 4 | ' s . Liberty Second 4's are convertible into Liberty Second 
4J's. No other conversion privileges are extant. 

The principal and interest .of all Liberty Bonds and Victory Notes 
are payable in United States gold coin of the present standard of 
value. 

Liberty Bonds and Victory Notes are issued under authority of 
the acts of Congress,approved April 24, 1917, September 24, 1917, 
April 4, 1918, July 9, 1918, September 24, 1918, and March 3, 1919, 
and pursuant to official Treasury Department circulars, from whicb 
the statements in this form are summarized and to which they are 
subject. 

Treasury Department, Form L & C 400. 
Revised June 30, 1920. 
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EXHIBIT 59. 

[1919. Department Circular No. 164. Loans and Currency.] 

EXCHANGES OF TEMPORARY 4 PER CENT AND 4 1-4 PER CENT 
COUPON LIBERTY BONDS FOR PERMANENT BONDS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 15, 1919. 
To Holders of 4 per cent and 4 \ per cent coupon Liberty Bonds, Federal 

Reserve Banlcs, banlcs and trust companies incorporated under the 
laws of the United States or of any State, and others concerned: 

- 1. The rules and regulations herein prescribed wUl govern exchange^ 
of the 4 per cent and 4^ per cent coupon Liberty bonds originally 
issued, hereinafter called temporary bonds, for like bonds with all 
subsequent coupons covering interest payments to maturity attached, 
hereinafter called permanent bonds, exchanges of temporary bonds 
for registered bonds, and conversions and exchanges of temporary 
4 per cent bonds. The temporary bonds referred to in this circular 
were issued, respectively, pursuant to Treasury Department Circulars 
No. 90, dated October 1, 1917, No. 93, dated October 19, 1917, No. 
I l l , dated April 6, 1918, No. 114, dated May 9, 1918, No. 121, dated 
September 28, 1918, and No. 123, dated October 24, l918. 

2. The temporary 4 per cent and 4 | per cent coupon Liberty bonds, 
pursuant to tneir terms and the terms of the Treasury Department 
circulars under which they were respectively issued, have no interest 
coupons attached covering interest payments after the following 
dates, respectively: 

Title. Date of last 
coupon. 

First Liberty Loan Converted 4 per cent bonds of 1932-1947 
First Liberty Loan Converted 4^ per cent bonds of 1932-1947. 
First Liberty Loan Second Converted 4J per cent bonds of 1932-1947. 
Second Liberty Loan 4 per cent bonds of 1927-1942 
Second Liberty Loan 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 

Dec. 15,1919 
June 15,1920 
Dec. 15,1920 
Nov. 15,1919 
May 15,1920 
Mar. 15,1920 
.Oct. 15,1920 

All temporary bonds presented for exchange under the provisions 
of this circular must by their terms be exchangeable on and after 
said dates, respectively, for like bonds with all subsequent cpuporis 
attached. Temporary bonds presented for exchange should have all 
interest coupons detached, for collection in ordinary course when due. 
The permanent coupon bonds will have the same dates of issue, 
respectively, as the temporary bonds, and will bear the facsimUe 
signatures of the Secretary of the Treasury and Register of the 
Treasury in office on said dates, respectively. 
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E X C H A N G E S OF TEMPORARY BONDS FOR REGISTERED BONDS. 

3. Important.—^All 4 per cent and 4J per cent registered Liberty 
bonds are in permanent form and need not be exchanged for other 
bonds,, except that 4 per cent registered bonds may be converted 
into 4J per cent bonds pursuant to the regulations governing the 
extended conversion privilege set forth in Treasury Department 
Circular No. 137, dated March 7, 1919, as amended and supplemented 
June 10 and November 1, 1919. Holders of temporary 4 per cent 
and 4J p-er cent coupon Liberty bonds are, therefore, strongly urged 
to present their coupon bonds for exchange into registered bonds 
instead of for coupon bonds in permanent form, and in that event 

-will promptly receive registered bonds upon exchange. All tempo­
rary 4 per cent coupon Liberty bonds presented on or after November 
15, 1919, arid December 15, 1919, respectively, for exchange into 
registered bonds (and all 4 per cent registered Liberty bonds pre-
serited ori or after said dates, respectively, for exchange for coupon 
bonds), will, unless otherwise expressly indicated in writing by the 
holder, be deemed to be presented also for conversion into 4^ per 
cent bonds. Arrangements similar -to those described in paragraph 
7 hereof may be made for the transportation of the temporary bonds 
so surrendered in exchange for registered bonds from incorporated 
banks and trust companies to Federal Reserve Banks by registered 
mail insured, at the expense and risk of the United States. The 
registered bonds issued in exchange for temporary coupon bonds so 
surrendered will be delivered by registered mail at the expense and 
risk of the United StatesI 

GENERAL PROVISIONS. 

4. In view of the extension of the conversion privilege. Treasury 
Department Circular No. 158, dated September 8,1919, to which refer­
ence is hereby made, has prescribed special rules and regulations 
governing the exchange and conversion of 4 per cent coupon Liberty 
bonds. This circular provides, among other things, that while per­
manent 4 per cent bonds of the Second Liberty Loan and of the First 
Liberty Loan Converted will be issued in exchange for tenaporary 4 
per cent bonds after November 15, 1919, and December 15, 1919, 
respectively, if specifically requested, it is riot expected that such 
permanent bonds will be available for delivery before March. 15, 1920. 
Said circular provides further that all temporary 4 per cent bonds 
presented on or after November 15, 1919, and December 15, 1919, 
respectively, for exchange into permanent bonds, will, unless other­
wise -expressly indicated in writing by the holder, be deemed to be 
presented for conversion into 4^ per cent bonds, as well as for exchange 
mto permanent bonds, and will be held in suspense pending the date 
when the permanent 4^ per cent bonds of the Second Liberty Loan 
Converted and of the First Liberty Loan Converted will be available 
for delivery, which, it is expected, will be about March 15, 1920. In 
view of the provisions of said circular, therefore, there will be no 
exchanges of temporary 4 per cent bonds for permanent coupori 
bonds before March 15, 1920, and by that date it is expected that 
permanent 4^ per-cent bonds of the Second Liberty Loan Converted 
and of the First Liberty Loan Converted will be available for delivery, 
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not only upon exchange and conversion of temporary 4 per cent 
bonds, but also in exchange for the temporary 4^ per cent bonds. 
. 5. The dates upon which the permanent coupon bonds of the several 
issues may be expected to begin to be available for delivery in ex­
change for temporary bonds are accordingly as follows: 

Title. 
Date for 
exchange. 

First Libertj^ Loan Converted 4 per cent bonds of 1932-1947 
First Liberty Loan Converted 4J per cent bonds of 1932-1947 . — 
First Liberty Loan Second Converted 4i per cent bonds of 1932-1947. 
Second Liberty Loan 4 per cent bonds oi 1927-1942 

. Second Liberty Loan Converted 4^ per cent bonds of 1927-1942 
Third Liberty Loan 4J per cent bonds of 1928 
Fourth Liberty Loan 4J per cent bonds of 1933-1938 

Mar 15,1920 
Mar. 15,1920 
Dec. 15,1920 
Mar. 15,1920 
Mar. 15,1920 
Mar. 15,1920 
Oct. 15,1920 

E X C H A N G E S AT O F F I C I A L A G E N C I E S . 

6. Exchanges of temporary for permanent bonds ma}^ be effected 
at any Federal Reserve Bank, or 'at the Treasury Department, Divi­
sion of Loans and Currency, Washington, beginning on or about the 
respective dates set forth in paragraph 5 hereof. No charge for the 
exchange will be imposed by the United States. Denominational 
exchanges may be effected at the same time as exchanges of tem-

f)orary for permanent bonds. The several Federal Reserve Banks 
ocated in Boston, New York, Philadelphia, Cleveland, Richmond, 

Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas, and 
San Francisco have been, designated as fiscal agents of the United 
States, to receive and collate applications for the permanent bonds, 
to accept surrenders of the temporary bonds, to effect .exchanges of 
the temporary bonds for permanent bonds, and to make deliveries of 
the permanent bonds upon exchange. The temporary bonds to be 
exchanged must be presented and surrendered to a Federal Reserve 
Bank or to the Treasury Department accompanied by Request.for 
Exchange on Form L '& C 305, or a substantially similar form, 
signed with the respective autograph' signatures of the holders of the 
bonds presented for exchange, and must be delivered at the risk and 
expense of the respective holders with all transporation charges pre-

Eaid (unless presented to Federal Reserve Banks by incorporated 
anks and trust companies pursuant to the special arrangements de­

scribed in paragraph 7 hereof). Specific instructions for the issue 
and delivery of the permanent bonds should accompany the request 
for exchange. (Use Form L & C 305, copies of which, or of a substan­
tially similar form, may be obtained, upon application, from any 
Federal Reserve Bank or from the Treasury Department.) Deliveries 
of the permanent bonds issued upon exchange in accordance with the 
provisions of this circular will be made within the United States, its 
Territories, and insular possessions at the expense and risk of the 
United States. 

7. Many incorporated banks and trust companies within the United 
States will, it is expected, offer to undertake exchanges of temporary 
bonds for permanent bonds for their customers without expense to 
the holders. Holders of temporary bonds who avail^ themselves of 
the assistance of their own banks and trust companies in effecting the 
exchanges, will, of course, present and surrender the temporary bonds 
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through such institutions. Special arrangements may be made by 
such incorporated banks and trust companies with the Federal Reserve-
Banks of tneir respective districts for the transportation of temporary 
bonds from the incorporated banks and trust companies to the Federal 
Reserve Banks by registered mail insured, at the expense and risk of 
the United States, provided that the shipments are made in accord­
ance with the instructions of the Federal Reserve Bank, and the post­
age and registration charges on such shipments, if paid in the first 
instalnce by the. incorporated bank or trust company, will be reim­
bursed to it by the United States through the Federal Reserve Bank 
upon appropriate voucher. Full information concerning such arrange­
ments will be furnished by Federal Reserve Banks to incorporated 
banks and trust companies upon application. Such arrangements 
for the transportation of the temporary bonds can not be effected if 
the bonds are submitted direct to the Treasury Department instead 
of to a Federal Reserve Bank, or if submitted to a Federal Reserve 
Bank by any person other than an incorporated bank or trust com­
pany. All temporary bonds forwarded by incorporated banks and 
trust companies to the Federal Reserve Banks for exchange pursuant 
to such arrangements must be indelibly stamped on the face with 
a legend reading as follows: '^Presented for exchange for permanent 
bonds, by " ; all such bonds so stamped 

(Name of bank or trust company.) ^ , 
shall thenceforth be deemed nonnegotiable, and will be accepted by 
the Federal Reserve Banks or the Treasury Department only when 
presented for exchange by or for account of the bank or trust com­
pany named thereon. Deliveries of the permanent bonds issued upon 
such exchanges will be made to the incorporated bank or trust com­
pany presenting the temporary bonds for exchange, and will be made 
within the United States, its Territories and insular possessions, at 
the expense and risk of the United States. Incorporated banks and 
trust companies in effecting exchanges pursuant to this paragraph act 
as agents of the holders of the bonds and not as agents of the United 
States, and the United States will not be responsible for the receipt 
or custody of the.temporary bonds by any such incorporated bank or 
trust company, nor for the custody or delivery by the bank or trust 
company of tne permanent bonds issued upon exchange. 

DELIVERIES OF PERMANENT BONDS TO INCORPORATED BANKS ANI> 
T R U S T COMPANIES FOR PURPOSES OF EXCHANGE. 

8. In order to facilitate exchanges of temporary for permanent 
bonds, limited amounts of permanent bonds will be made available, 
from time to time, until the expiration of six months from the respec­
tive dates named in paragraph 5 hereof, through the Federal Reserve-
Banks to incorporated banks and trust companies within the conti­
nental United States which are duly designated as special depositaries 
of public moneys pursuant to Treasury Department Circular No. 92,. 
of April 17, 1919, and which qualify therefor, before receiving such 
deliveries of permanent bonds, by pledging as collateral security for 
the permanent bonds to be delivered a like face amount of bonds,, 
notes, or certificates of indebtedness of the United States Government, 
of any issue, and otherwise comply with the terms and conditions set 
out in the official application blank provided for that purpose (Form 
L & C 304, copies of which, or of a substantially similar form, may be 
obtained, upon application, from the Federal Reserve Banks of the 

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



4 5 8 REPORT ON THE FINANCES. 

respective districts). Applications for such deliveries of permanent 
bonds must be filed upon the official application blank with the 
Federal Reserve Bank of the district in which the bank or trust com­
pany is located; and designated depositaries receiving permanent 
bonds on such applications will be conclusively presumed to have 
assented to all the terms and provisions hereof and of such applica­
tions and to the retention of the collateral security pledged or to be 
pledged as collateral security thereunder and hereunder. The Fed-
-eral Keserve Bank may reject any application or allow it for a smaller 
amount of bonds than that applied for; in fixing the amount of perma­
nent bonds for which it wilt apply, the applicant bank or trust com­
pany should be guided by the amount of exchanges which it expects 
to make for itself and its customers within a reasonable period of 
time after the date of the application. All securities tendered as col­
lateral security for deliveries of permanent bonds on such applications 
must be deposited with the Federal Reserve Bank of the district, as 
fiscal agent of the United States, and the right is reserved to call for 
additional collateral security at any time. The examination and 
approval of the 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. 

9. Unless and until delivered by the applicant bank or trust com­
pany in exchange for temporary bonds in accordance with the terms 
of the application and of this circular, the permanent bonds obtained 
on such applications shall remain unissued and be subject to with-
•drawal by trie Federal Reserve Bank on demand; and all temporary 
bonds received and stamped by such banks and trust companies in 
-accordance theiewith will thenceforth be deemed nonnegotiable and 
will cease to have validity for any purpose except for credit to the 
-account of the bank or trust company named, thereon with the 
Federal Reserve Bank. For .all temporary bonds received and 
stamped and delivered to the Federal Keserve Bank in accordance 
with such applications, the applicant bank or trust com.pany will re­
ceive appropriate credit in its ^^permanent bond" account with the 
Federal Keserve Bank. 

10. The transportation charges and risks upon shipments of tem­
porary, bonds from and deliveries of permanent bonds to incorpo­
rated banks and trust companies making application for deliveries' 
of permanent bonds under this title and receiving permanent bonds 
•thereon, a.nd the transportation charges and risks upon shipments of 
the collateral security required upon, such applications to and from 
the Federal Reserve .Banks, will be borne by the United vStates, pro­
vided that the shipments are made in accordance with the instruc­
tions of the Federal Reserve Ba,nk from which the permanent bonds 
are obtained, and the postage and registration charges on such ship­
ments, if paid in the first instance by the bank or trust company, will 
be reimbursed to it by. the LTnited States through the Federal Reserve 
Banks upon appropriate voucher. Full information as to such ship­
ments must first be secured by incorporated banks and trust com-

f ianies from the Federal Reserve Banks of the respective districts, 
ncorporated banks and trust companies will not be reimbursed for 

other expenses arising in connection with such exchanges. 
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11. The United States will not be responsible for the receipt or 
-custody of temporary bonds received by any incorporated bank or 
trust company securing permanent bonds upon applications pursuant 
to paragraph 8 hereof, nor for the custody or delivery of permanent 
bonds by any such bank or trust company. 

CONVERSION AND EXCHANGE OF TEMPORARY FOUR PER CENT BONDS. 

12. In cases where temporary 4 per cent coupon bonds of the 
Second Liberty Loan or of the First Liberty Loan Converted are 
presented for both conversion and exchange after November 15 and . 
December 15, 1919, respectively, and before May 15 or June 15, 
1920, as the case may be, in accordance with the provisions of said 
Treasury Department Circular No. 158, dated September 8, 1919, 
holders of the surrendered 4 per cent bonds will receive with the 4J 
per eent coupon bonds in permanent form issued upon such conver­
sion and exchange, a special interest coupon, payable on May 15, 
1920, or June 15, 1920, as the case may be, and covering the interest 
pa3^ment at 4 per cent per annum to which they may be entitled up 
to and incluaing said dates, respectively. Such special interest 
coupons will accompany, or be attached to, the permanent 4:1 P^r 
cent bonds so issued, and such bonds, with coupons, will be subject 
otherwise in all respects to the provisions of this circular, except as 
herein otherwise specifically provided. Incorporated banks and 
trust cpmpanies receiving permanent bonds upon applications pur­
suant to paragraph 8 hereof will not be authorized, howT.ver, to deliver 
any such permanent 4 | per cent bonds in exchange for 4 per cent 
coupon Liberty bonds presented for both exchange and conversion 
pursuant to the provisions bf this circular or of said Treasury Depart­
ment Circular ISfo. 158. Such combined conversions and exchanges 
can be effected only at the severa,l Federal Reserve Banks and at the 
Treasury Department, Division of Loans and Currency, Washington, 
but special arrangements therefor may be made by incorporated 
banks and trust companies in accordance with the provisions of para­
graph 7 hereof. 

13. As provided in said Treasury Department Circular No. 158, 
holders of temporary 4 per cent coupon Liberty bonds who present 
them for conversion into 4J per cent'bonds as well as for exchange 
into registered bonds will promptly receive registered 4J per cent 
bonds, bearing interest at the rate o.f 4^ 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 

Srivilege. Any interest at 4 per cent per annum accruing after 
lovember 15, 1919, and December 15, 1919, respectively, to which 

the holders of such bonds so surrendered may be entitled, will be 
paid to the holders by check. 

OTHER PROVISIONS. 

14. The Secretary of the Treasury ijiay withdraw or amend at 
any time or from time to time any or all of the provisions of this 
circular, and may make at an}^ time special arrangements for ex­
changes of temporary for permanent bonds in the Territories and 
insular possessions of the United States. 

CARTER GLASS, 
Secretary ofthe Treasury. 
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( 
EXHIBIT 60. 

[1920. Supplement to Department Circular No. 164, of December 15, 1919. Loans and Currency.] 

EXCHANGES OF TEMPORARY 4 PER CENT AND 4 1-4 PER CENT 
COUPON LIBERTY BONDS FOR PERMANENT BONDS. 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, March IS, 1920. 
Treasury Department Circular No. 164, dated December 15, 1919,. 

in relation to exchangees of temporary 4 per cent and 4 J per cent cou­
pon Liberty bonds for permanent bonds, is hereby amended and 
supplemented as follows: 

The provisioris of paragraphs 3, 7 and 12 of said circular, under 
which special arrangements may be made by incorporated banks 
and trust companies with the Federal Reserve Banks for the trans­
portation of bonds at the expense and risk of the United States, 
are hereby extended, subject to the provisions hereof, to cover 
private banks doing a recognized banking business and approved 
oy the Federal Reserve Bank of the district in which they are located, 
upon the same terms and conditions provided in said paragraphs for 
incorporated banks and trust companies. Full information as to 
such arrangements will be furnished by Federal Reserve Banks to 
private banks upon application. All temporary bonds forwarded by 
such private banks to the Federal Reserve Banks for exchange 

fpursuant to such arrangements must be indelibly stamped on the 
ace thereof with a legend reading as follows: ' ̂  Presented for exchange 

for permanent bonds, by " ; all such bonds so 
(Name of private bank.) 

stamped shall thenceforth be deemed nonnegotiable, and will be 
accepted by the Federal Reserve Banks or the Treasury Department 
only when presented for exchange by or for account of the bank 
named thereon. 

D. F. HOUSTON, 

Secretary ofthe Treasury. 
0 

EXHIBIT 61. 

1920. Second Supplement to Department Circular No. 164, of December 15,1919. Loans and Currency. [ 

EXCHANGES OF TEMPORARY 4 PER CENT AND 4 1-4 PER CENT 
COUPON LIBERTY BONDS FOR PERMANENT BONDS. 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, August 27, 1920. 
Treasur}^ Department Circular No. 164, dated December 15, 1919, 

in relation to exchanges of ̂ temporary 4 per cent and 4 J per cent 
coupon Liberty bonds for peVmanent bonds, as amended and supple­
mented March 13, 1920, is hereby further amended and supplemented 
as follows: 

The period during which limited amounts of permanent bonds may 
be made available from time to time through the Federal Reserve 
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Banks to incorporated banks and trust companies within the conti­
nental United States, pursuant to paragraph 8 of said circular, iŝ  
hereby extended until the expiration of twelve months from the 
respective dates named in paragraph 5 of said circular, or until such 
earlier or later date or dates as the Secretary of the Treasury may 
hereafter from time to time prescribe by memorandum to the several 
Federal Reserve Banks, as fiscal agents of the United States. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 62. 

[ Treasury Department, Loans and Currency. Form L & C 305. Use separate form for each issue oi bond:̂ ^̂  

REQUEST FOR EXCHANGE OF TEMPORARY COUPON LIBERTY 
BONDS FOR PERMANENT BONDS. 

Important note.—ThisVequeat should be submitted to a Federal Reserve Bank, 
or to the Secretary of the Treasury, Division of Loans and Currency, Washington. 
Transactions will be expedited if submitted to Federal Reserve Banks. If sub­
mitted through an incorporated bank or trust company, special arrangements may 
be made for the transportation of the bonds from the bank or trust company to the 
Federal Reserve Bank at the expense and risk of the United States. Each issue of 
bonds is separately handled, and accordingly must be separately submitted. Use 
typewriter if possible; otherwise write legibly. 

Dated , 19. 
To the FEDERAL RESERVE BANK OF , 

Fiscal Agent of the Vnited States, 
Or 

The SECRETARY OF THE TREASURY, 
Division of Loans and Ourrency, Washington, D. 0. 

The undersigned presents and surrenders herewith $ . 
face amount of temporary coupon Liberty bonds as indicated and 
as listed below, and requests that said bonds be exchanged for an 
equal face amount of permanent bonds of the same issue (see notes 
I and I I ) , in the denominations hereinafter set forth, to be delivered 
to the undersigned at the address given next below, all in accordance 
with the provisions of Treasury Department Circular No. 164, dated 
December 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 officer thereof, whose 
name and title should be given. 

NOTE 1.— Unless otherwise indicated over the signature ofthe applicant below, temporary 
4 per cent bonds presented for exchange for permanent coupon {or registered) bonds on this 
application ivill be deemed to be presented also for conversion into 4\ per cent bonds. 

Please deliver permanent 4 per cent bonds on this application. 

(Signature of applicant.) 

NOTE II.—If registered bonds are desired upon exchange, use thisform: 
The undersigned hereby requests the issue of registered bonds upon this application, 

inscribed in the name of 
(First name in full. Indicate whether Mrs. or Miss, in cases of women.) 

(Middle name or initial.) . (Lastname.) ' > 
(Or complete legal name oi corooratiou, partnership, or other person.) 

Address for interest checks 
(Give full address.) (Number.) (Street.) 

(City.) " (State.) 
Signature of applicant 
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TEMPORARY COUPON BONDS SURRENDERED. 

Indicate with X the issue of bonds presented for exchange. Do not X more than 
one item on this form. If more than one issue of bonds are to be pi^esented, separate-
forms must be used for each. 

First Liberty Loan Converted 4 per cent bonds of 1932-1947. 
First Liberty Loan Converted 4J per cent bonds of 1932-1947. 
First Liberty Loan Second Converted 4J per cent bonds of 1932-1947. 
Second Liberty Loan 4 per cent bonds of 1927-1942. 

... Second Liberty Loan Converted 4J- per cent bonds of 1927-1942. 
Third Liberty Loan 4J per cent bonds of 1928. 
Fourth Liberty Loan 4J per cent bonds of 1933-1938. 

Denomi­
nation. 

$50 
$100 
$500 

$1,000 
$5,000 

$10,000 
*$50,000 

*$100,000 

Total 

Temporary coupon bonds herewith. 

Number 
of pieces. Face amount. Serial 

number.t 

Permanent bonds to be issued. 

Number 
of pieces.' Face amount. Do not use. 

* Coupon bonds are not issued in these denominations. 
t If space is not sufficient, serial numbers should be listed on back hereof. 
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EXHIBIT 63. 

ef Treasury Department, Loans and Currency. ^ FormL & C304. Useseparate formforeach issue of bonds.] 

A P P L I C A T I O N B Y A N I N C O R P O R A T E D B A N K OR T R U S T C O M P A N Y 
F O R COUPON L I B E R T Y B O N D S I N P E R M A N E N T F O R M F O R 
D E L I V l ^ R Y I N E X C H A N G E F O R T E M P O R A R Y B O N D S . 

Dated . . , 192__. 
To THE FEDERAL RESERVE BANK OF 

AS FISCAL AGENT OF THE UNITED STATES. 

The undersigned, a designated depositary of public moneys under 
Treasury Department Circular No. 92, of April 17, 1919 (see note 1), 
hereby applies for $ , face amount, of coupon Liberty 
bonds in permanent form, of the issue and in the denominations in­
dicated below, to be held by the undersigned for delivery in exchange 
"for temporary coupon bonds of the same issue in accordance with the 
terms of Treasury Department Circular No. 164, dated December 
15, 1919, and otherwise upon the terms and conditions hereinafter set 

"forth. Please deliver such bonds to the undersigned at the address 
-given below as soon as they are available. 

The undersigned desires to receive upon this application permanent 
--coupon bonds as follows: 

Title.=f 

First Libertv Loan Converted 4% bonds of 1932-1947 
First Liberty Loan Converted 4̂ -% bonds of 1932-1947 
First Liberty Loan Second Converted 4^% bonds of 1932-

1947. 
Second Libertv Loan 4% bonds of 1927-1942 
Second Liberty Loan Converted 4}% bonds of 1927-1942.. 
Third Liberty Loan 4i% bonds of 1928 

Fourth Liberty Loan 4^% bonds of 1933-1938 

Number 
of pieces. l^enomination. 

of $50 each., 
of $100 each., 
of $500 each.. 

of $1,000 each., 
of $5,000 each., 
of $10,000 each.. 

Total. 

* Indicate with X the issue of bonds desired. Do not X more than one issue. Separate forms must be used 
for each issue. 

The undersigned hereby assigns and agrees to pledge to and with 
the above-named Federal Reserve Bank, as collateral security for the 
T3onds delivered to it upon this application, a like faĉ e amount of 
United States bonds, notes or Treasury certificates of indebtedness. 
In consideration of the delivery of permanent bo'nds upon this appli-
^cation, the undersigned agrees to hold the permanent bonds so ob­
tained unissued and subject to withdrawal by the above-named 
Federal Reserve Bank on demand, unless and until delivered in ex­
change for temporary bonds in accordance herewith; to deliver said 
permanent bonds only in exchange for a like face amount of temporary 
coupon bonds of the same issue, by their terms exchangeable for like 
bonds with all subsequent coupons attached; to stamp indelibly on 
the face of all temporary coupon bonds so received, promptly upon 
receipt, a legend reading as follows: ^'Accepted in exchange for per­
manent bonds of same issue and receivable only for credit of the 
undersigned: " ; to deliver to the 

(Name of bank or trust company.) 
above-named Federal Reserve Bank not less frequently than weekly 
all temporary coupon bonds so received, maintaining a record in 

-triplicate of all such temporary bonds by title, serial number, and 
denomination, the original to be sent by separate mail to the Federal 
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Reserve Bank, the duplicate to, be sent with the bonds, and the 
triplicate to be retained by the undersigned; to maintain such ac­
counts and make such reports in connection with such exchanges 
as may be required b y t h e above-named Federal Reserve B a n k e r 
the Treasury Department; to account to the above-named Fed­
eral Reserve Bank, as fiscal agent of the United States, for aU 
permanent bonds delivered upon this application; 'and to redehver 
to the above-named Federal Reserve Bank, as fiscal agent of the 
United States, not later than six months from the respective dates 
named in paragraph 5 of said Treasury Department Circular No. 
164, all permanent bonds delivered hereon, with all the original 
coupons thereto attached, against which temporary coupon bonds of 
the same issue duly received and stamped have npt been delivered to 
the Federal Reserve Bank by the undersigned. 
' I t is understood and agreed that the '^permanent bond' ' account 

of the undersigned with the above-named Federal Reserve Bank, as 
fiscal agent of the United States, will be charged with the permanent 
bonds delivered to the undersigned upon this application, and that, 
in case of any default in the performance of any of the stipulations or 
agreements herein contained, the Federal Reserve Bank is authorized 
and empowered to collect the collateral security pledged therefor or 
any part thereof then matured, or to sell, assign, and transfer such 
collateral security, or any part thereof, with or without notice, at 
public or private sale, free from any equity of redemption and with­
out appraisement or valuation, and to apply the proceeds of any such 
sale or collection to the satisfaction of any damages, demands, costs, 
or deficiencies arising by reason of such default. 

.A,s collateral security for the bonds delivered hereon and charged 
in its ^̂  permanent bond' ' account with the Federal Reserve Bank, and 
for the performance of the obligations of the undersigned hereunder, 
the undersigned hereby pledges— 

A. United States bonds ^ 
B. United States notes $ 
C. Treasury certificates of indebtedness $ 

Total $ . . . . 
In witness whereof the undersigned has executed this application 

under its seal by the officer below named, thereunto duly authorized 
by action of its goyerning board. 

Signature in full of ' 
applicant incorpo­
rated bank or trust 
company. 

By 
(CORPORATE SEAL.) Official title 

Address in full 
NOTE 1.—In order to secure permanent bonds upon this application, the applicant 

must first be duly designated as a special depositary of public moneys under Treasury 
Department Circular No. 92, of April 17, 1919, as from time to time amended and sup­
plemented. NOTE 2.—Before receiving bonds upon this application, the applicant 
will be required to pledge as collateral security for the performance of its obligations 
thereunder, a face amount of United States bonds or notes, or Treasury certificates of 
indebtedness, at least equal to the face amount of the bonds to be delivered thereon. 
All securities pledged must be in negotiable form. NOTE 3.—For all temporary bonds 
duly received and stamped and delivered to the Federal Reserve Bank in accordance 
with this application, the applicant will receive appropriate credit in its ''permanent 
bond " account with the Federal Reserve Bank. 

13799—n 1920 30 
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EXHIBIT 64. 

[Letter from the Secretary ofthe Treasury to banks and trust companies inclosing placard respecting 
exchange of temporary bonds for permanent bonds.] 

WASHINGTON, August 18, 1920. 
DEAR S I R : The most recently compiled figures available indicate 

with respect to exchanges of temporary bonds of the Third Liberty 
Loan for permanent bonds, which exchanges commenced March 15, 
last, that while seventy per cent of the face amount of temporary 
bonds outstanding have been exchanged for permanent bonds, only 
fifty-three per cent of the number of pieces have been so exchanged. 
The Department feels that the matter has not been brought to the 
attention of large numbers of holders of temporary bonds and that 
some embarrassment may thereby be caused such holders on Septem­
ber 15 when they find themselves "in possession of bonds without 
coupons attached, with no means for coUecting the interest then due. 
The same situation also exists with respect to exchanges of temporary 
bonds of the First and Second Liberty Loans for permanent bonds, 
but the next interes't payment dates with respect thereto fall at later 
dates. 

With a view to calling the matter to the attention of holders of 
temporary bonds without coupons attached, the Treasury has pre­
pared placards for public display, copies of which are inclosed. 
Your courtesy will be appreciated if you will cause such placards to 
be given prominent public display in your banking quarters. 

Very truly yours, 
D. F. HOUSTON, 

Secretary of the Treasury. 

To the PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

[Placard displayed in post offices and other public buildings and banks and trust companies.] 

LIBERTY BONDS—INFORMATION AS TO EXCHANGE OF TEMPO­
RARY BONDS FOR PERMANENT BONDS. 

Holders of temporary coupon bonds of the first, second, and third 
Liberty loans, from which all interest coupons have been detached, 
should now exchange them for permanent bonds in coupon or regis­
tered form. Permanent bonds of these issues are now ready for 
delivery. Holders of temporary bonds of the fourth Liberty loan, 
which by their terms are not exchangeable for permanent bonds until 
on and after October 15, 1920, should retain such temporary bonds 
until public announcement is made that the permanent bonds are 
ready for delivery, which will be some time after October 15th. 

Exchanges may be made direct at any Federal Reserve Bank or at 
the Treasury Department, Washington, but holders of temporary 
bonds who present them for exchange direct to a Federal Reserve 
Bank or the Treasury Department must make their own arrange­
ments for transportation and insurance of the temporary bonds. 
No charge for the exchange will be made bv the United States, and 
the permanent bonds will be delivered within the Uriited States at 
the risk and expense of the United States. 
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Exchanges may be effected through almost any recognized banking 
institution in the United States without expense or risk to the holder 
on account of the transportation of the temporary bonds surrendered 
or the permanent bonds issued upon exchange, and many incorpo­
rated banks and trust companies maintain stocks of permanent bonds 
available for over-the-counter exchange. Banking institutions 
generally have undertaken to effect exchanges for their customers 
without charge. Holders of temporary bonds, therefore, are urged 
to consult their own banks in order to avail themselves of these 
arrangements for securing the exchange of their temporary bonds 
without expense to themselves. 

Registered bonds are already in permanent form and need not be 
exchanged, but 4 per cent registered bonds may be converted into 
4J per cent bonds. Holders of temporary coupon bonds are urged 
to present their bonds for exchange ior registered bonds, and in that 
event will promptly receive registered bonds in exchange. 

D. F. HOUSTON, 
Secretary of the Treasury. 

WASHINGTON, D . C , August 17, 1920. 

The postmaster will display this notice conspicuously in the post 
office lobby. <. 

A. S. BURLESON, 
Postmaster General. 
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EXHIBIT 65. 

[1919. Department Circular No. 170. Loans and Currency.] 

UNITED STATES OF AMERICA—WAR-SAVINGS CERTIFICATES 
AND TREASURY SAVINGS CERTIFICATES, SERIES OF 1920. 

TREASURY DEPARTIMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 10, 1919. 
1. Under authority of an act of Congress approved September 24, 

1917, as amended and supplemented, the Secretary of the Treasury 
offers for sale to the people of the United States (a) an issue of United 
States War-Savings Certificates, Series of 1920, hereinafter called 
War-Savings Certificates, Series of 1920, payments for or on account 
of which will be evidenced by United States War-Savings Certificate 
Stamps, Series of 1920, which are to be affixed thereto, and (&) an 
issue of United States War-Savings Certificates, Series of 1920, 
Treasury Savings Certificate issue, in registered form, in denominations 
of $100 and $1,000 (maturity value), hereinafter called Treasury 
Savings Certificates, Series of 1920. The issue of Treasury Savings 
Certificates, Series of 1920, is in addition to the issue of War-Savings 
Certificates, Series of 1920, but both issues of certificates are included 
within the Series of 1920 of United States War-Savings Certificates. 
I t shall not be lawful for any one person at any one time to hold 
United States War-Savings Certificates of the Series of 1920^ (of what­
ever issue or denomination) to an aggregate amount exceeding $1,000 
(maturity value). The sum of United States War-Savings Certificates 
of all issues outstanding shall not at any one time exceed in the aggre­
gate $4,000,000,000 (maturity value). 
^ 2. War-Savings Certificates, Series of 1920, War-Savings Certificate 

Stamps, Series of 1920, and United States Thrift Stamps (described 
below) may be purchased during the calendar year 1920, at the prices 
hereinafter mentioned, at the Treasury Department, Washington, 
and at post offices, Federal Reserve Banks, incorporated banks and 
trust companies which are duly qualified as agents for the sale of War-
Savings Certificates, Series of 1920, and such other agencies as may 
be designated by the Secretary of the Treasury. 

3. Treasury Savings Certificates, Series of 1920, in the denomina­
tion of $100 (maturity value), may be purchased during the'calendar 
year 1920, at the prices hereinafter mentioned, 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, Series of 1920, in denominations of $100 
and $1,000. (maturity value), may be purchased during the calendar 
year 1920, at the prices hereinafter mentioned, at the Treasury 
Department, Washington, the Federal Reserve Banks, and incorpo­
rated banks and trust companies which are duly qualified as agents 
for the sale of Treasury Savings Certificates, Series of 1920. 
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War-savings certificates, series of 1920. 

4. Description of certificates.—^A War-Savings Certificate, Series of 
1920, will be an obligation of the United States when, and only when, 
one or more United States War-Savings Certificate Stamps, Series of 
1920, shall be affixed thereto. Each of such War-Savings Certificates 
will have spaces fbr 20 War-Savings Certificate Stamps, Series of 1920, 
and each oi such stamps thereto affixed will have a maturity value of 
$5 on January 1,1925, 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, Series of 1920, 
will be issued unless at the same time one or more War-Savings Cer­
tificate Stamps, Series of 1920, 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 Certificates, Series of 1920, will be dated January 2, 
1920, and will bear the facsimile signature of the present Secretary of 
the Treasury. 

5. Tax exemptions.—War-Savings Certificates, Series of 1920, 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 in­
come 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 corpora-
tions. 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 (6) above. 

6. Issue prices.—War-Savings Certificate Stamps, Series of 1920, 
will be issued in 1920 at the following prices: 

January $4.12 
February 4.13 
March 4.14 
April 4.15 

May , . . $4.16 
June 4.17 
July'..... 4.18 
August 4.19 

September $4.20 
October 4.21 
November 4.22 
December 4.23 

The average issue price above fixed for the year 1920 with interest at 
4 per cent per annum compounded quarterly for the average period 
to maturity will amount to $5 on January 1, 1925. 

7. Affy^ing stamps to certificates.—War-Savings Certificate Stamps 
of the Series of 1918, or of the Series of 1919, shall not be affixed to 
War-Savings Certificates of the Series of 1920, and War-Savings Cer­
tificate Stamps of the Seriesof 1920 shallnot be affixed to War-Savings 
Certificates of the Series of 1918 or of the Series of 1919.^ War-Sav­
ings Certificate Stamps of one series affixed to War-Savings Certifi­
cates of another series will not add to the value thereof. 

8. Thrift Oards and Thrift Stamps.—Payments on account of War-
Savings Certificates, Series of 1920, 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. IJnited 
States Thrift Stamps, however, must not be affixed to War-Savings 
Certificates but only to Thrift Cards, which may be obtained without 
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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 complement of such stamps, may 
be exchanged at a post office, or other authorized agency, during the 
calendar year 1920, for a War-Savings Certificate Stamp^ Series of 
1920, provided that upon such exchange the owner of such Thrift Card 
shall J)ay the difference between $4 and the current issue price of 
War-Savings Certificate Stamps, Series of 1920, during the month 
in which such exchange is made, as shown by the table set forth .in 
paragraph 6 hereof. The Secretary of the Treasury will make provi­
sion for the exchange of Thrift Stamps after December 31, 1920, into 
War-Savings Certificate Stamps, Series of 1920, upon payment of the 
additional amount then required, or into some other series, or will 
otherwise protect the interest of holders of Thrift Stamps. 

9. Payment at maturity.—Owners of War-Savings Certificates, 
Series of 1920, will be entitled to receive on January 1, 1925, at the 
Treasury Department in Washington, or at a nioney-order post 
office (but only at the post 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 1920, then affixed thereto, 
but no post oflice shall be required to make any such payment until 
10 days *after receiving written demand therefor. 

10. Payment prior to maturity.—The owner of a War-Savings 
Certificate, Series of 1920, at his option, will be entitled to receive, 
at any time after January 10, 1920, and prior to January 1, 1925, 
at a money-order post office (but only at the post office where regis­
tered in the case of a registered certificate), upon surrender of his 
certificate arid upon compliance with all othor provisions thereof, in 
respect of each War-Savings Certificate Stamp, Series of 1920, then 
affixed to such certificate, the lesser amount indicated in the follow­
ing table, but no post office shall be required to 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 will be deemed to 
be waived and a new demand will be required before payment. 

Table showing how War-Savings Certificate Stamps, Series of 1920, increase in value. 

Month. 1920 1921 1922 1923 

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

January 1,1925. 

$4.12 
4.13 
4.14 
4.15 
4.16 
4.17 
4.18 
4.19 
4.20 
4.21 
4.22 
4.23 

S4.24 
4.25 
4.26 
4.27 
4.28 
4.29 
4.30 
4.31 
4.32 
4.33 
4.34 
4.35 

$4.36 
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.'60 
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 

5.00 

11. Registration.—War-Savings Certificates, Series of 1920, may 
be registered without cost to tha owner at any post office of the 
first, second, or third class, or at certain specially authorized post 
offices of the fourth class, subject to such regulations as the Post-
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master General may from time to time prescribe, and payment in 
^respect of any certificate so registered will be m.ade 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 rightiul 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 
the return of proceeds by money-order, in cases in which it appears 
that the owner is unable to secure payment personally, or by a 
representative, pursuant to regulations therefor. 

12. Exchange for Treasury Savings Oertificates.—War-vSavings 
Certificates, Series of 1920, bearing the full complement of 20 War-
Savings Certificate Stamps, Series of 1920, may be exchanged for 
Treasury Savings Certificates, Series of 1920, inscribed in the same 
name,'Under the rules and regulations hereinafter provided. Treasury 
Savings Certificates are registered on the books of the Treasury 
Department, Washington. Holders of War-Savings Certificates, 
Series of 1920, bearing the full complement of 20 War-Savings Certifi­
cate Stamps, Series of 1920, are accordingly urged to exchange such 
certificates for Treasury Savings Certificates, Series of 1920, instead 
of presenting them simply for registration. 

13. Oertificates not transferable.—War-Savings Certificates,'Series 
of 1920, are not transferable and will be payable only to the respec­
tive owners named thereon, except in the case of the death or dis­
ability of any such owner. In case, of the death or disability of the 
owner, such certificates will be payable in accordance with regula­
tions prescribed by the Secretary of the Treasury. 

14. Rights of holders of certificates.—All the provisions of Treasury 
Department Circular No. 108, dated January 21, 1918, further de­
fining rights of holders of War-Savings Certificates, apply to and 
govern rights of holders of War-Savings Certificates, Series of 1920, 
except as herein expressly modified with respect to War-Savings 
Certificates, Series of 1920, to wit: 

{a) In paragraph I thereof, the maturitv date specified shall 
read '^January 1, 1925.^' 

(&) In paragraph VI thereof, the $1,000 limitation on the hold­
ings of a single person will refer to a. maturity value of $1,000 of 
certificates of the Series of 1920, of whatever issue or denomination, 
without reference to any holdings of certificates of any other series. 

(c) In paragraph X I there shall be 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 1920 without reference to any holdings 
of certificates of any other series. 

TREASURY SAVINGS CERTIFICATES^ SERIES OF 1920. 

15. Description of certificates.—Treasury Savings Certificates, 
Series of 1920, 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 de-
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tached and forwarded in the manner hereinafter directed for trans­
mission to the Treasury Department at Washington. The registra-

^ t̂ion stubs will remain at the Treasury Department at Washington 
and will constitute the basis for the Department's record of the reg­
istered owner of the certificates. In addition to the registration 
stub above described, each certificate will be provided with an addi­
tional or duplicate stub, which shall be executed at the same time and 
in the same manner as the original registration stub and retained by 
issuing post offices in such manner as the Postmaster General shall 
direct, and by Federal Reserve Banks and issuing agent banks and 
trust companies subject to the order of the Secretary of the Treasury. 
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 cases will be payable as provided in regulations 
prescribed by the Secretary of the Treasury. The certificates will not 
be valid unless the owner's name is duly inscribed thereon by an 
authorized agent at the time of the issue thereof.- Treasury Savings 
Certificates, wSeries of 1920, will be dated January 2, 1920, and.will 
bear the facsimile signature of the present Secretary of the Treasury. 

16. Tax exemption.—Treasury Savings Certificates, Series of 1920, 
shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any vState, 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 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 (&) 
above. 

17. Issue prices.—Treasury Savings Certificates, Series of 1920, will 
be issued in 1920 at the following prices: 

January $82.40 
February 82.60 
March. 82.80 
April 83.00 

January $824.00 
February 826.00 
March 828.00 
April 830.00 

DENOMINATION OF $100. 

May. $83.20 
June 83.40 
July 83.60 
August 83.80 

DENOMINATION OF $1,000. 

May $832.00 
June 834.00 
J u l y . . : 836.00 
August 838.00 

September $84. 00-
October. 84.20 
November., 84. 40 
December 84. 60' 

September $840. 00 
October 842.00' 
November 844. 00* 
December 1.. 846.00 

The average issue prices above fixed for the year 1920, with interest 
at 4 per cent per annum compounded quarterly for the average period 
to maturity, will amount to $100 and $1,000, respectively, on January 
1, 1925. 

18. Issue in exchange for unregistered War-Savings Certificates,. 
Series of 1920.—A War-Savings Certificate, Series of 1920, which has 
not been registered and which bears the full complement of 20 War-
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Savings Certificate Stamps, Series of 1920, may be received in ex-
cha:nge for a Treasury Savings Certificate, Series of 1920, in the de­
nomination of $100 (maturity value) inscribed in the same name as 
the certificate presented in exchange, upon presentation and surrender 
to an}^ post office authorized to issue and sell Treasury Savings Cer­
tificates, Series of 1920, or to any other agent for the sale of Treasury 
Savings Certificates, Series of 1920, and 10 such War-Savings Cer­
tificates may in hke manner be received in exchange for a Treasury 
Savings Certificate, Series of 1920, in the denomination of $1,000 
(maturity value) inscribed in the same name as the certificates pre­
sented in exchange, upon presentation and surrender to any au­
thorized agent for the sale of Treasury wSavings Certificates, vSeries of 
1920, in the denomination of $1,000 (maturity value). 

19. Issue in exchange for registered War-Savings Certificates, Series 
of 1920.—A War-Savings Certificate, Series of 1920, which has been 
registered and which bears the full complement of 20 War-Savings 
Certificate Stamps. wSeries of 1920, may in like m.anner be received in 
exchange for a Treasur}^ Savings Certificate, Series of 1920, in the 
denomination of $100 (maturity value) inscribed in the same name 
as such registered certificate, when presented for that purpose by the 
registered owner to the post office of registration, provided that such 
post office is authorized to issue and sell Treasury Savings Certifi­
cates, Series of 1920. 

20. Other regulations governing exchanges.—No previous demand for 
payment of War-Savings Certificates, Series of 1920, surrendered in 
exchange for Treasury Savings Certificates, Series of 1920, pursuant 
to paragraphs 18 and 19 hereof, will be required, and the exchange 
will be made in each case without payment to or by the United States. 
The receipt form on such War-Savings Certificates, Series of 1920, so 
received in exchange for Treasury Savings Certificates, Series of 1920, 
must be duly executed by the owner thereof, and appropriate nota­
tion on the War-Savings Certificates so received in exchange shall be 
made by the issuing agent to the effect that such certificates have 
been received in exchange for Treasury Savings Certificates, Series 
of 1920. War-Savings Certificates, Series of 1918, and Series of 1919, 
Treasury Savings Certificates of any series, detached War-Savings 
Certificate Stamps, War-Savings 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 pay­
ment for Treasury Savings Certificates, Series of 1920. 

21. Payment at maturity.—Owners of Treasury Savings Certifi­
cates, Series of 1920, will be entitled toxeceive on January 1, 1925, 
the respective face amounts as stated thereon. On and after Jan­
uary 1, 1925, payment of the certificates will be made upon presenta­
tion and surrender thereof by mail or otherwise at the Office of the 
Secretary of the Treasury, Division of Loans and Currency, Wash­
ington, and upon compliance with all other provisions thereof, pro­
vided the form of demand for payment appearing on the back thereof 
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 for the purpose. In case of 
the death or disability of the o^vner a special form of demand for 
payment prescribed by the Secretary of the Treasury must be duly-
executed. 
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22. Payment prior to maturity.—The owner of a Treasury Savings 
Certificate, Series of 1920, at his option, will be entitled to receive, 
prior to January 1, 1925, the lesser amount indicated in the following 
tables (and in the table appearing on the back of the certificate) 
with respect to certificates of the denomination concerned. Pay­
ment prior to January 1, 1925,-of the amount payable in respect of 
any such certificate will be made upon presentation, surrender, and 
demand, made as aforesaid at the Office of the Secretary of the 
Treasury, Division of Loans and Currency, WashiDgton, and upon 
compliance with all other previsions thereof, but in no event prior 
to the second calendar month following the calendar month in which 
the certificate is issued to the. owner. 

Tables showing how Treasury Savings Certificates, Series of 1920, increase in value. 

D E N O M I N A T I O N O F $100. 

Month . 1920 1921 1922 1923 

. January 
F e b r u a r y . . . 
March 
A p r i l 
May 
J u n e 
Ju ly 
Augus t 
Sep tember . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

$82. 40 
82.60 
82.80 
83.00 
83.20 
83.40 
83.60 
83.80 
84.00 
84.20 
84.40 
84.60 

$84.80 
85.00 
85.20 
85.40 
85.60 
85.80 
86.00 
86.20 
86.40 
86.60 
86.80 
87.00 

$87.20 
87.40 
87.60 
87.80 
88.00 
88.20 
88.40 
88.60 
88.80 
89.00 
89.20 
89.40 

$89.60 
89.80 
90.00 
90.20 
90.40 
90.60 
90.80 
91.00 
91.20 
91.40 
91. 60 
91.80 

$92.00 
92.20 
92.40 
92.60 
92.80 
93.00 
93.20 
93.40 
93.60 
93.80 
94.00 
94.20 

J a n . 1,1925. 100. 00 

D E N O M I N A T I O N O F $1,000. 

Month. 1920 1921 1922 1923 1924 

J a n u a r y 
F e b r u a r y . . . 
March 
Apr i l 
May 
J u n e 
Ju ly 
A u g u s t 
S e p t e m b e r . . 
October 
November . . 
D e c e m b e r . . 

Jan. 1,1925. 

$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 
862. 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 

$896.00 
898.00 
900. 00 
902. 00 
904. 00 
906. 00 
908. 00 
910. 00 
912. 00 
914. 00 
916. 00 
918.00 

$920. 00 
922. 00 
924. 00 
926. 00 
928.00 
930. 00 
932. 00 
934.00 
936. 00 
938. 00 
940. 00 
942. 00 

1,000.00 

23. Transmission of registration stubs by post offices.—The original 
registration stubs detached from Treasury Savings Certificates, 
Series of 1920, sold by post offices, shall be attached to the accounts 
of sales of such certificates rendered to the Third Assistant Post­
master General, Division of Stamps, and forwarded by the Third 
Assistant Postmaster General 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. 

24. Transmission of registration stubs by other issuing agents.—The 
original registration stubs detached from Treasury Savings Certifi­
cates, Series of 1920, sold by issuing agent banks and trust com­
panies, shall be forwarded to the Federal Reserve Bank from which 
such certificates were obtained, with the monthly accounts of such 
agents as required by Treasury Department Circular No. 172, dated 
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December 10, 1919. The Federal Reserve Bank receiving such 
«tubs will see that a registration stub is at hand for each such cer­
tificate reported sold and will forward monthly such stubs, together 
with the original registration stubs detached from all Treasury 
Savings Certificates, Series of 1920, issued and sold by it,* to the Sec­
retary of the Treasury, Division of Loans and Currency, Washington, 
so as to reach the Treasury Department not lafer than the month 
succeeding the month in which the certificate is sold. The original 
registration stubs detached from Treasury Savings Certificates, 
Series of 1920, sold by the Treasurer of the United States shall be 
forwarded to the Office of the Secretary of the Treasury, Division 
of Loans and Currency, at the end of each month so as to reach such' 
office not later than the month succeeding the month in which the 
certificate is sold. 

25. Rights of holders of certificates.—The provisions of Treasury 
Department Circular No. 108, dated January 21, 1918, further defin­
ing rights of holders of War-Savings Certificates, do not apply 
to or govern the rights of holders of Treasuiy Savings Certificates, 
Series of 1920. The provisions of Treasury Department Circular 
No. 149, dated July 31, 1919, further defining the rights of holders 
of Treasury Savings Certificates, Series of 1919, as amended and 
supplemented by Treasury Dejjartment Circular No. 169, dated 
December 10, 1919, will apply to and govern the rights of holders 
of Treasury Savings Certificates, Series of 1920, except as hereb}^ 
further modified solely with respect to Treasury' Savings Certificates, 
Series of 1920, to wit: 

{a) In paragraph I of Treasury Department Circular No. 149, 
the maturity date specified shall read '^January 1, 1925." 

OTHER DETAILS. 

26. United States War-Savings Certificates, Series of 1920, of 
whatever issue or denomination; including Treasury Savings Cer­
tificates, will not be receivable as ° security for deposits of public 
moneys and will not bear the circulation privilege. 

27. The Secretary of the Treasury ma}^ at any time withdraw 
this circular as a whole, or make from time to time any supplemental 
or amendatory regulations which shall not modify or impair the 
terms and 'conditions of United States War-Savings Certificates of 
tho Series of 1920, of whatever issue or denomination, issued in 
pursuance of said act of September 24, 1917, as amended and sup­
plemented. The Secretary of the Treasury may also at an)' time 
withdraw Treasury Savings Certificates, Series of 1920, War-Savings 
Certificates, Series of 1920, War-Savings Certificate Stamps, Series 
of 1920, or United States Thrift Stamps, or any of them, from sale, 
refuse to issue or to permit io be issued an}'' War-Savings Certificates, 
Series of 1920, or Thrift Cards, refuse to sell or to permit to be sold 
any such certificates or stamps, and refuse to sell or to permit to be 
sold any such certificates or stamps to any person, firm, corporation, 
or association. 

28. Further details may be announced by the Secretary of the 
Treasury from time to time, information as to which will be promptly 
furnished to Federal Reserve Banks, postmasters, and to other agents. 

CARTER GLASS, 
Secretary of the Treasury. 
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EXHIBIT 66. ^ 

[1919. Department Circular No. 169. Loans and Currency.] 

FURTHEB REGULATIONS GOVEKNING TBEASURY SAVINGS 
CERTIFICATES, SERIES OE 1919. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 10, 1919. 
1. The issue and sale of Treasury Savings Certificates, Series of 

1919, for cash, pursuant to the provisions of Treasury Department 
Circular No. 143, dated July 1, 1919, will cease at the close of busi­
ness on Decemper 31, 1919, but the issue of such certificates after 
December 31, 1919, in exchange for United States War-Savings 
Certificates, Series of 1919, with War-Savings Certificate Stamps, 
Series of 1919, affixed (hereinafter called War-Sayings Certificates, 
Series of 1919), is hereby continued until further notice at post offices, 
Federal Reserve Banks, and the Treasury Department, Washington, 
upon the terms and conditions hereinafter prescribed. Treasury 
Savings Certificates issued pursuant to said Treasury Department 
Circular No. 143, dated July 1, 1919, shall be known as Treasury 
Savings Certificates, Series of 1919. The aggregate maturity value 
of United States War-Savings Certificates of the Series of 1919 out­
standing %vill not be increased by reason of the issue of Treasury 
Savings Certificates, Series of 1919, pursuant to this circular. 

2. All the provisions of Treasury Department Circulars No.̂  143, 
dated July 1, 1919, offering^ Treasury Savings Certificates, Series of 
1919, as hereby modified with respect to theissue, distribution and 
sale of the certificates after December 31, 1919,' and No. 149, dated 
July 31, 1919, as hereby amended and supplemented, as to the rights 
of holders of Treasury Savings Certificates, Series of 1919, shall apply 
to and govern Treasury Savings Certificates, Series of 1919,̂  issued 
in exchange for War-Savings Certificates, Series of 1919, in pur­
suance • of the provisions hereof. Treasury Savings Certificates, 
Series of 1919, issued pursuant to this circular, will be the same in 
form and terms as the Treasury Savings Certificates, Series of 1919, 
outstanding, except that certificates issued pursuant to this circular 
will provide that they may be issued only in exchange for War-
Savings Certificates, Series of 1919, of the same maturity value, and 
not for cash. / 

3. Treasury Savings Certificates, Series of 1919, in the denomina­
tion of $100 (maturity value) may be obtained after December 31, 
1919, in exchange for unregistered War-Savings Certificates, Series 
of 1919, only 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, at Federal Reserve Banks, and at the 
Office of the Secretary of the Treasury, Division of Loans and Cur­
rency, Washington. Treasury Savings Certificates, Series of 1919, 
may be obtained in exchange for registered War-Savings Certificates, 
Series of 1919, only in the denomination of $100 (maturity value) 
and then only at the post office of registration, provided that such 
post office is authorized to issue Treasury Savings Certificates, Series 
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of 1919. Treasury Savings Certificates, Series of 1919, in the denomi­
nation of $1,000 (maturity yalue) may be obtained, after December 
31, 1919, in exchange for unregistered War-Savings Certificates, 
Series of 1919, only at Federal Reserve Banks and at the Office of 
the Secretary of the Treasury, Division of Loans and Currency, 
Washington. Treasury Savings Certificates, Series of 1919, may not 
be obtained after December 31, 1919, at incorporated banks and 
trust companies. 

ISSUE ON SURRENDER OF WAR-SAVINGS CERTIFICATES, SERIES OF 1919. 

4. One or more War-Savings Certificates, Series of 1919, issued 
pursuant to Treasury Department Circular No. 128, dated December 
18, 1918, which have not been registered and which have an aggre-

,gate maturity value of $100 or some multiple thereof, no more, no 
less, will be received after December 31, 1919, in exchange for 
Treasury Savings Certificates, Series of 1919, of the same aggregate 
maturity value, upon presentation and surrender for that purpose 
to any post office authorized to issue Treasury Savings Certificates, 
Series of 1919, to any Federal Reserve Bank, or to the Office of the 
Secretary of the Treasury, Division of Loans and Currency, Wash­
ington; provided, however, that Treasury Savings Certificates, Series 
of 1919, in the denomination of $1,000 (maturit}^ value) ma}^ be 
obtained after December 31, 1919, only at Federal'Reserve Banks 
and at the Office of the Secretary of the Treasury, Division of Loans 
and Currency, Washington. One or more War-Savings Certificates, 
Series of 1919, which have been registered and w-hich have an aggre­
gate maturity value of )$100 or some multiple thereof, no more, no 
less, will in. like manner be received after December 31, 1919, in 
•exchange for Treasury Savings Certificates, Series of 1919, of the 
same aggregate maturity value, when presented and surrendered for 
that purpose by the registered owner to the post office of registra­
tion, provided that such post office is authorized to issue Treasury 
Savings Certificates, Series of 1919. In case two or more War-
Savings Certificates, Series of 1919, are presented for exchange in 
accordance with this circular, the certincates so presented may be 
some registered and some unregistered, but in that event must be 
presented at the post office where the registered certificates are 
registered. If two or more War-Savings Certificates, Series of 1919, 
are presented for exchange in accordance with this circular, each 
such certificate presented need not bear the full complement of 20 
War-Savings Certificate Stamps, Series of 1919, provided that the 
aggregate maturity value of the certificates presented is $100, or 
some multiple thereof, no more, no less. 

5. War-Savings Certificates, Series of 1919, presented and surren­
dered in exchange for Treasur}^ Savings Certificates,. Series of 1919, 
after December 31, 1919, must in each case be accompanied by a 
Request for Exchange on Form L. & C. 336, attached hereto (copies 
of which may be obtained from Federal Reserve Banks, issuing agent 
post offices, or the Treasury Department, Division of Loans and 
Chirrency, Washington). Requests for Exchange must bear the auto^ 
graph signatures of the owners whose names are inscribed on the 
War-Savings Certificates so surrendered for exchange. The Treas­
ury Savings Certificates, vSeries of 1919, issued on exchange, will be 
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inscribed in the same name as the War-Savings Certificates, Series 
of 1919, surrendered for exchange, unless another name and address 
shall be indicated in ^vriting" on the Request for Exchange, in which 
event the Treasury Savings Certificates will be inscribed in the name 
and address so indicated. 

6. No previous demand for payment of War-Savings Certificates 
of the Series of 1919 surrendered in exchange for Treasury Savings 
Certificates, Series of 1919, in accordance with paragraphs 4 and 5 
hereof, will be required, and the exchange will be made in each case 
without payment to or by the United v^tates. The. receipt form on 
the War-Savings Certificates, Series of 1919, so surrendered in ex­
change for Treasuiy Savings Certificates, Series of 1919, must, how­
ever, be duly executed by the owner of the War-Savings Certificates 
so surren.dered;\ and appropriate notation shall be made by the issu­
ing agent on the War-Savings Certificates so surrendered of their 
receipt in exchange for Treasury Savings Certificates, Series of 1919. 

7. War-Savings Certificates of any other series (of whatever issue 
or denomination). Treasury Savings Certificates, detached War-
Savings Certificate Stamps, Wax-Savings Certificates of the Series of 
1919 having an aggregate maturity value not 1100 or some multiple 
thereof. Thrift Cards with Thrift Stamps affixed, and Thrift Stamps 
will not be received in exchange or payment for Treasury Savings 
Certificates, Series of 1919. 

8. Treasury Savings Certificates, vS r̂ies of 1919, will not be issued 
after December 31, 1919, for cash or in any other manner than in -
exchange for War-Savings Certificates, Series of 1919, as provided 
herein. 

TRANSMISSION OF ORIGINAL REGISTRATION STUBS. 

9. The original registration stubs detached from Treasury Savings 
Certificates, Series of 1919, issued by any Federal Reserve Bank 
pursuant to this circular, shall be attached in each case to the Re­
quest for Exchange submitted in connection with the issue of the 
Treasury Savings Certificate, and forwarded monthly to the Secretary 
of the Treasury, Division of Loans and Currency, Washington, with 
such Request for Exchange, so as to reach the Treasur}^^ Department 
not later than the month succeeding the month in which the Treasury 
Savings Certificate was issued. The War Savings Certificates re­
ceived in exchange shall be canceled by the Federal Reserve Bank 
h j punching a quarter-inch hole through each stamp affixed thereto, * 
and transmitted to the Secretary of the Treasury, Division of 
Loans and Currenc}^, Washington, at the end of each month. 

10. Original registration stubs detached from Treasury Savings 
Certificates, Series of 1919, issued by post offices pursuant to this . 
circular, shall be attached in each case to the Request for Exchange-
submitted in connection with the issue of the Treasury Savings 
Certificate, and forwarded with such Request for Exchange and the 
reports of issue of such certificates, to the Third Assistant Postmaster 
General, Division of Stamps, who will forward them to tne Secretary 
of the Treasuiy, -Division of Loans and Currency, Washington, so as 
to reach the Treasury Department not later than the month succeed­
ing the month in which the Treasury Savings Certificate was issued. 
The War-Saving:s Certificates received in exchange shall be canceled 
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by postmasters in such manner as the Postmaster General may 
direct, and transmitted to the Secretary of the Treasuiy, Division 
of Loans and Currency, Washington, at the end of each month. 
War-Savings Certificates so received in exchange h j postmasters 
must not be deposited with depositary banks. 

MISCELLANEOUS PROVISIONS. 

11. The provisions of Treasury Department Circular No. 149, 
dated July 31, 1919, further defining the rights of holders of Treasury 
Savings Certificates, Series of 1919, and prescribing rules and regula­
tions under which Treasury Certificates, Series of 1919, will be payable 
in case of the death or disability of the owner, are hereby amended 
and supplemented by adding to Paragraph V thereof a new sentence 
reading as follow^s: 

'^In determining whether the $1,000 limitation on the holdings of 
a single person has been exceeded, the full maturity value of Treasuiy 
Savings Certificates of any one series held for the benefit of such 
person in the name of a fiduciary or fiduciaries shall be added to the 
full maturity value of United States War-Savings Certificates, of the 
same series, of whatever issue or denomination, held by such person 
in his own name and the sum. must not exceed $1,000 (maturity 
value)." ' 

12. The Secretary of the Treasury may at any time withdraw this 
circular as a whole or amend from time to time any of the provisions 
thereof. The Secretary of the Treasury may at any time withdraw 
Treasury Savings Certificates, Series of 1919, from issue, refuse to 
issue or to permit to be issued any such certificates, and refuse to 
issue or to permit to be issued any such certificates to any person, 
firm, cprporation, or association. 

13. The Secretary of the Treasuiy may make from time to time any 
supplemental or amendatory regulations which shall not modify or 
impair the terms and conditions of Treasury Savings Certificates, 
Series of 1919; issued in pursuance of said act of September 24, 1917, 
as amended and supplemented. 

14. Further details may be announced b}^ the Secretary of the 
Treasury from time to time, information as to which will,be promptly 
furnished to postmasters and Federal Reserve Banks. 

CARTER GLASS, 
Secretary oftJie Treasury. 

[Treasury Department. Loans and Currency. Form L & C 336.] 

TREASURY SAVINGS CERTIFICATES, SERIES OF 1919. 

REQUEST FOR EXCHANGE. 

IMPORTANT.—If unregistered War-Savings Certificates, Series of 1919, are presented 
for exchange, this request may be presented to any post office of the first or second 
class, or other post office authorized by the Postmaster General to issue Treasury 
Savings Certificates, Series of 1919, to any Federal Reserve Bank, or to the Secretary 
of the Treasury, Division of Loans and Currency, Washington, D. C; provided, how­
ever, that Treasury Savings Certificates, Series of 1919, in the denomination of $1,000 
(maturity value) may be obtained after December 31,1919, only at Federal Reserve 
Banksand at the Treasury Department, Washington. If registered War-Savings 
Certificates, Series of 1919, are presented for exchange, this request may be pre­
sented only to the post office of registration, and then only if such post office is 
authorized to issue Treasury Savings Certificates, Series of 1919. 
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Dated ,,192.. 
T o THE P O S T M A S T E R , 

Or— 
The FEDERAL RESERVE BANK OF 

Q Fiscal Agent of the United States. 
The SECRETARY OF THE TREASURY, 

Division of Loans and Currency, Washington, D. C. • 
The undersigned herewith present and surrender $ aggregate maturity 

(See Note 1.) 
value, of (registered) (unregistered) United States War-Savings Certificates, Series of 
1919, bearing the name of and duly receipted by the undersigned (see Note 2), and 
request that Treasury Savings Certificates of the Series of 1919 to the same maturity 
value, be issued in exchange therefor, allin accordance with the provisions of Treasury 
Department Circular No. 169, dated December 10, 1919. The following name and 
address shall be inscribed on the Treasury Savings Certificates to be issued hereon (see 
Note 3): 

(First name in full. Indicate whetlier Mrs. or Miss, (Middle name or initials.) (Last name.) 
incases of women.) 

(Or complete legal name of corporation, partnership, or other person.) 

Address 
(Givefull address.) (Number.) (Street.) 

' * \ '(City*.)* ^ '"(State.) 
Autograph signatures of person or persons whose names are inscribed on War-Savings 

Certificates, Series of 1919, presented for exchange: 

(To be filled in by issuing agent.) 
. . . . , 192.. 

The serial numbers of the Treasury Savings Certificates, Series of 1919, issued pur­
suant to above request are as follows: 

(Signature of Issuing Agent.) 

NOTE 1.—Treasury Savings Certificates, Series of 1919, may be issued after Decem­
ber 31, 1919, only in exchange for one or more War-Savings Certificates, Series of 1919, 
which have an aggregate maturity value of $100 or some multiple thereof, no more, no 
less, and are not issued on cash sale. In case two or more War-Savings. Certificates, 
Series of 1919, are presented, for exchange, the certificates so presented may be some 
registered and some unregistered, but in that event must be presented to the postoffice 
where the registered certificates are registered. If two or more War-Savings Certifi­
cates, Series of 1919, are presented for exchange, each such certificate presented need 
not bear the full complement of 20 War-Savings Certificate Stamps, Series of 1919, 
provided that the aggregate maturity value of the certificates presented is $100 or some 
multiple thereof, no more, no less. 

NOTE 2.—The War-Savings Certificates, Series of 1919, presented in exchange must 
be duly receipted by the owner, in the same manner as if presented for payment. No 
previous demand for payment of such certificates will be required, however j and the 
exchange will be made in each case without payment to or by the United States. 

NOTE 3.—The Treasury Savings Certificates, Series of 1919, issued on exchange will 
be inscribed in the same name as the War-Savings Certificates, Series of 1919, surren­
dered for exchange, unless another name and address shall be indicated in writing on 
this request, in which event the Treasury Savings Certificates will be inscribed in the 
name and address so indicated. 

NOTE 4.—This request must be attached to the original registration stubs detached 
from the Treasury Savings Certificates, Series of 1919, issued on exchange, and for­
warded by postmasters with their monthly reports of issue of such certificates, to the 
Third Assistant Postmaster General, Division of Stamps, and by Federal Reserve 
Banks to the Secretary of the Treasury, Division of Loans and Currency, Washington. 
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EXHIBIT 67. 

[1919. Department Circular No. 171. Loans and Currency.] 

T R E A S U R Y S A V I N G S C E R T I F I C A T E S , S E R I E S OE 1 9 1 8 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 10, 1919. 
To Holders of War-Savings Certificates, Series of 1918, and Others 

Concerned: 
1. Under authority of an act of Congress approved September 24, 

1917, as amended and supplemented, the Secretary of the Treasury 
offers, beginning January 2, 1920, up()n the terms and conditions 
hereinafter prescribed, an issue of United States War-Savings Certifi­
cates, Series of 1918, Treasury Savings Certificate issue, in the denomi­
nation of $100 (maturity value), hereinafter called Treasury Savings 
Certificates, Series of 1918, in exchange for United States War-
Savings Certificates of the Series of 1918, issued pursuant to Treasury 
Department Circular No. 94, dated November 15, 1917, hereinafter 
called War-Savings Certificates, Series of 1918. Treasury Saving 
Certificates, Series of 1918, are not offered for cash sale, and may be 
issued only in exchange for War-Savings Certificates, Series of 1918, 
of the same aggregate maturity value. This issue of Treasury Sav­
ings Certificates, Series of 1918, is an addition to the issue oi War-
Savings Certificates, Series of 1918, offered pursuant to said Treasury 
Department Circular No. 94, dated November 15, 1917, but both 
issues ofcertificates are included within the Series of 1918 of United-
States War-Savings Certificates. The aggregate maturity value of 
United States War-Savings Certificates of the Series of 1918 out­
standing will not be increased by reason of the issue of Treasury Sav­
ings Certificates, Series of 1918, pursuant to this circular. I t shall 
not be lawful for any one person at any one time to hold United . 
States War-Savings Certificates of the Series of 1918 (of whatever 
issue or denomination) to an aggregate amount exceeding $1,000 
(maturity value). The sum of United States War-Savings Certifi-
-cates of all issues outstanding shall not at any one time exceed in the 
aggregate $4,000,000,000 (maturity value).. 

2. Treasuiy Savings Certificates, vSeries of 1918, may be obtained 
in exclian^e for unregistered War-Savings Certificates, Series of 1918, 
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, at Federal Reserve Banks, and at the Office of the Secretary 
of the Treasury, Division of Loans and Currency, Washington. 
Treasury Savings Certificates, Series of 1918,. may be obtained in 
•exchange for registered War-Savings Certificates, Series of 1918, only 
at the post office of registration, and then only if such post dffice is 
.authorized to issue Treasury Savings Certificates, Series of 1918. " 

13799—FI 1920 31 
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DESCRIPTION OF TREASULLLY ^SAVINGS CERTIFICATES, SERI]SS OF 1918. 

3. Treasury Savings Certificates, Series of 1918, will be issued only 
in registered form, in the denomination of $100 (maturity value), 
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 original 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 will remain at the Treasury Department at 
Washington and will constitute the basis for the Department'? record 
of the registered ownership of the certificates. In addition to the 
original registration stub above described, each certificate will be jpro­
vided with an additional or duplicate stub, which shall be executed at 
the same time and in the same manner as the original registration 
stub and shall be retained by issuing post offices in such manner as 
the Postmaster General shall direct, and by Federal Reserve Banks 
subject to the order of the Secretaiy of the Treasury. The certifi­
cates 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 not be valid unless 
the owner's name is duly inscribed thereon by an authorized agent 
at the time of issue thereof. Treasury Savings Certificates, Series of 
1918, will be dated January 2, 1920, and will bear the facsimile signa­
ture of the present Secretary of the Treasury. 

TAX EXEMPTION. 

4. Treasury Savings Certificates, Series of 1918, 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. I h e 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 
(b) above. 

PAYMENT AT MATURITY. 

5. Owners of Treasury Savings Certificates, Series of 1918, wi l be 
entitled to receive on January 1, 1923, one hundred dollars ($100) 
in respect of each such certificate. On and after January 1, 1923, 
payment of the certificates will be made upon presentation and sur­
render thereof by mail or otherwise at the Office of the Secretary of 
the Treasury, Division of Loans and Currency, Washington, and upon 
compliance with all other provisions thereof, provided the form of 
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demand for payment appearing on the back thereof 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 designated by the 
Secretary of the Treasury for the purpose. In case of the death or 
disability of the owner a special form of demand for payment pre­
scribed by the Secretary of the Treasury must be duly executed. 

PAYMENT PRIOR TO MATURITY. 

6. The owner of a Treasury Savings Certificate, Series of 1918, at 
his option, wdll be entitled ^to receive prior to January 1, 1923, the 
lesser amount indicated in the following table (and in the table 
appearing on the back of the certificate). Payment prior to January 
1,-1923, of the amount payable in respect of any such certificate will 
be mado upon such presentation, surrender, and demand, made as 
aforesaid at the Office of the Secretary of the Treasury, Division of 
Loans and Currency, Washington, and upon compliance with all other 
provisions thereof, but in no event prior to the second calendar 
month following the calendar month in which the certificate is 
issued to the owner. 

Tables Showing Hoiu Treasury Savings Certificates, Series of 1918, Increase in Value. 

DENOMINATION OF SlOO. 

Month. 

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

Jan. 1, 1923. 

1920 

$87. 
'87. 
87. 
87. 

S89.60 
89.80 
90.00 
90.20 
90.40 
90.60 
90.80 
91.00 
91. 20 
91.40 
91.60 
91.80 

S92.00 
92.20 
92.40 
92.60 
92.80 
93.00 
93.20 
93.40 

*93.60 
93.80 
94.00 
94.20 

100.00 

I S S U E ON S U R R E N D E R O F W A R - S A V I N G S C E R T I F I C A T E S , S E R I E S O F 1918. 

7. One or more War-Savings Certificates, Series of 1918, issued 
pursuant to Treasury Department Circular No. 94, dated November 
15, 1917, which have not been registered and which have an aggregate 
maturity value of $100 or some multiple thereof, no more, no less, 
will be received in exchange for Treasury Savings Certificates, Series 
of 1918, of the same aggregate maturity value, upon presentation and 
surrender for that purpose to any post office authorized to issue 
Treasury Savings Certificates, Series of 1918, to any Federal Reserve 
Bank, or to the Oflice of the Secretary of the Treasury, Division of 
Loans and Currency, Washington. One or more War-Savings Cer­
tificates, Series of 1918, which have been registered and which have 
an aggregate maturity value of $100 or some multiple thereof, no 
more, no less, will in like manner be received in exchange for Treas-
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ury Savings Certificates, Series of 1918, of the same aggregate 
maturity value, when presented and surrendered for that purpose 
by the registered owner to the post office of registration, provided 
that such post ofl5.ce is authorized to issue Treasury Savings Certifi­
cates, Series of 1918. In case two or more War-Savings Certificates, 
Series of 1918, are presented for exchange, in accordance with this 
circular, the certificiates so presented may be some registered and 
some unregistered, but in that event must be presented at the post 
office where the registered certificates are registered. If two or more 
War-Savings Certificates, Series of 1918, are presented for exchange 
in accordance with this circular, each such certificate presented 
need not bear the full complement of 20 War-Savings (Certificate 
Stamps, provided that the aggregate maturity value of the certificates 
presented is $100 or some multiple thereof, no more, no less. 

8. War-Savings Certificates, Series of 1918, presented and sur­
rendered in exchange for Treasury Savings Certificates, Sqries of 
1918, must in each case be accompanied by a Request for Exchange 
on Form L. & C. 335, attached hereto (copies of which may be 
obtained from Federal Reserve Banks, issuing agent post offices, or 
the Treasury Department, Division of Loans and Currency, Wash­
ington). Requests for Exchange must bear the autograph signa­
tures of the owners whose names are inscribed on the War-Savings 
Certificates so surrendered for exchange. The Treasury Savings 
Certificates, Series of 1918, issued on exchange will be inscribed in 
the same name as the War-Savings Certificates, Series of 1918, 
surrendered for exchange, unless another name and address shall be 
indicated in writing cm the Request for Exchange, in which event 
the Treasury Savings Certificates will be inscribed in the name and 
address so indicated. 

9. No previous demand for payment of War-Savings Certificates 
of the Series of 1918 surrendered in exchange for Treasury Savings 
Certificates, Series of 1918, in accordance with paragraphs 7 and 8 
hereof, will be required, and the exchange will be made in each case 
without payment to or by the United States. The receipt form on 
the War-Savings Certificates, Series of 1918, so surrendered in 
exchange for Treasury Savings Certificates, Series of 1918, must, 
however, be duly executed by the owner of the War-Savings Cer­
tificates so surrendered, and appropriate notation shall be made by 
the issuing agent on the War-Savings Certificates so surrendered 
of their receipt in exchange for Treasury Savings Certificates, Series 
of 1918. 

10. War-Savings Certificates of any other series (of whatever issue or 
denomination). Treasury Savings Certificates, detached War-Savings 
Certificate Stamps, War-Savings Certificates of the Series of 1918 
having an aggregate maturity value not $100 or some multiple 
thereof. Thrift Cards with Thrift Stamps affixed, and Thrift Stamps 
will not be received in exchange or payment fdr Treasury Savings 
Certificates, Series of 1918. 

11. Treasury Savings Certificates, Series of 1918, will not be issued 
for cash or in any other manner than in exchange for War-Savings 
tJertificates, Series of 1918, as provided herein. 
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TRANSMISSION OF ORIGINAI- REGISTR.4TION STUBS. 

12. The original registration stubs detached from Treasury Sav­
ings Certificates, Series of 1918, issued by any Federal Reserve Bank, 
shall be attached in each case to the Request for Exchange sub­
mitted in connection with, the issue of the Treasury Savings Certifi­
cate, and forwarded monthly to the Secretary of the Treasury, Divi­
sion of Loans and Currency, Washington, with such Request for 
Exchange, so as to reach the Treasury Department not later than 
the month succeeding the month in which the Treasury vSavings Cer­
tificate was issued. The War Savings Certificates received in ex­
change shall be canceled by the Federal Reserve Bank by punching 
a quarter-inch hole through each stamp affixed thereto, and trans­
mitted to the Secretaiy of the Treasury, Division of Loans and 
Currency, Washington, at the end of each month. 

13. The original registration stubs detached from Treasury Sav­
ings Certificates, Series of 1918, issued by post offices, shall be at­
tached in each case to the Request for Exchange submitted in con­
nection with the issue of the Treasury Savings Certificate, and for­
warded with such Request for Exchange and the reports of issue of 
such certificates,-to the Third Assistant Postmaster General, Divi­
sion of Stamps, who will forward them to the Secretary of the Treas­
ury, Division of Loans and Currency, Washington, so as to reach 
the Treasury Department not later than the month succeeding the 
month in which the Treasuiy Savings Certificate was issued. The 
War-Savings Certificates received in exchange shall be canceled by 
postmasters in such manner as the Postmaster General ma}^ direct, 
and transmitted to the Secretary of the Treasury, Division of Loans 
and Currency, Washington, at the end of each month. War-Savings 
Certificates so received in exchange by postmasters must not be 
deposited with depositary banks. 

MISCELLANEOUS PROVISIONS. 

14. Treasury Savings Certificates, Series of 1918, will not be re­
ceivable as security for deposits of public moneys and will not bear 
the circulation privilege. 

15. The provisions of Treasury Department Circular No. 108, 
dated January 21, 1918, further defining the rights of holders of 
War-Savings Certificates, and the provisions of Treasury Depart­
ment Circular No. 143, dated July 1, 1919, offering for sale Treasury 
Savings Certificates, Series of 1919, do not apply to or govern the 
rights of holders of Treasur}^ Savings Certificates, Series of 1918. 
All the provisions of Treasury Department Circular No. 149, dated 
July 31, 1919, as modified and extended by Treasury Department 
Circular No. 169, dated December 10, 1919, shall apply to and govern 
the rights of holders of Treasur}^ Savings Certificates, Series of 1918, 
except as hereb}^ further expressly modified solely with respect to 
Treasury Savings Certificates, Series of 1918, to wit: 

(a) In paragraph I of Treasury Department Circular No. 149, the maturi ty date 
specified shall read ' ' January 1, 1923." 

16. The provisions of this circular do not apply to or govern War-
Savings Certificates, Series of 1918, issued pursuant to Treasury 
Department Circular No. 94, dated November 15, 1917, except to 
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the extent that this circular provides for the exchange of such certifi­
cates for Treasury Savings Certificates, Series of 1918. 

17. The Secretary of the Treasufy ma}^ at any time withdraw this 
circular as a whole, or make from time to" ̂ ime any supplemental or 
amendatory regulations which shall not m^odify or impair the terms 
and conditions of Treasuiy Savings Certificates, Series of 1918, 
issued in pursuance of said act approved September 24, 1917, as 
aniended and supplemented. The Secretary of the Treasur}^- may 
at any time withdraw Treasur}^ Savings Certificates, Series of 1918,-
from issue, refuse to issue or to permit to be issued any such certifi­
cates, and refuse to issue or to permit to be issued any such certifi­
cates to any person, firm, corporation, or association. 

18. Further details may be announced by the Secretary of the 
Treasur}^ from time to time, information as to which will be promptly 
furnished to postmasters and Federal Reserve Baiiks. 

CARTER GLASS, 
Secretary of the Trfasury. 

TREASURY SAVINGS CERTIFICATES, SERIES OF 1918. 

[Treasury Departraent. Loans and Currency. Form L & C 335.] 

REQUEST FOR EXCHANGE. 

IMPORTANT.—If unregistered War-Savings Certificates, Series of 1918, are presented 
for exchange, this request may be presented to any post office of the first or second 
class, or other post office authorized by the Postmaster General to issue Treasury 
Savings Certificates, Series of 1918, to any Federal Reserve Bank, or to the Secretary 
of the Treasury, Division, of Loans and Currency, Washington, D . C . If registered 

, War-Savings Certificates, Series of 1918, are presented for exchange, this request 
may be presented only to the post office of registration, and then only if such post 
office is authorized to issue Treasury Savings Certificates, Series of 1918. 

Dated '. , 192.. 
To the POSTMASTER, 

Or— 
The FEDERAL R E S E R V E BANK OF 

Fiscal Agent of the United States. 
Or— 

The SECRETARY OF THE TREASURY, 
Division of Loans and Currency, Washington, D. C. 

The undersigned herewith present and surrender | aggi'egate maturity 
(See Note 1.) 

value, of (registered) (unregistered) United States War-Savings Certificates, Series of 
1918,.bearing the name of and duly receipted by the undersigned fsee Note 2), and 
request that Treasury Savings Certificates of the Series of 1918 to the same maturity 
value, be issued in exchange therefor, all in accordance with the provisions of Treasury 
Department Circular No. 171, dated December 10, 1919. The following name and 
address shall be inscribed on the Treasurv Savings Certificates to be issued hereon 
(see Note 3): 

(First name in full. Indicate whether Mrs. or Miss, (Middle name or initial.) (Last riame.) 
in cases of women.) 

(Or complete legal name of corporation, partnership, or other person.) 

Address ^ 
(Give full address.) (Number.) (Street.) 

(City.)* * ' ' (State.') 
Autograph signatures of person or persons whose names are inscribed on War-Savings 

Certificates, Series of 1918, presented fdr exchange: 
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(To be filled in by Issuing Agent.) 
,192.. 

The serial numbers of the Treasury Savings Certificates, Series of 1918, issued pur­
suant to above request are as follows: 

(Signature of Issuing Agent.) 
NOTE 1.—^Treasury Savings Certificates, Series of 1918, inthe denomination of $100, 

may be issued only in exchange for one or more War-Savings Certificates, Series of 
1918, which have an aggregate maturity value of |100 or some multiple thereof, no 
more, no less, and are not issued on cash sale: If two or more War-Savings Certificates, 
Series of 1918, are presented for exchange, each such certificate presented need not 
bear the full complement of 20 War-Savings Certificate Stamps, Sei'ies of 1918, pro­
vided that the aggregate maturity value of the certificates presented is $100 or some 
multiple thereof, no more, no less. In case two or more War-Savings Certificates, 
Series of 1918, are presented for exchange, the certificates so presented may be some 
registered and some unregistered, but in that event must be presented at the post 
office where the registered certificates are registered. 

NOTE 2.—The War-Savings Certificates, Series of 1918, presented in exchange must 
be duly receipted by the owner,, in the same manner as if presented for payment. 
No previous demand for payment of such certificates Avill be required, however, and 
the exchange will be made in each case without payment to or by the United States. 

NOTE 3.—The Treasury Savings Certificates, Series of 1918, issued on exchange will 
be inscribed in the same name as the War-Savings Certificates, Series of 1918, sur­
rendered for exchange, unless another name and address shall be indicated in ^vriting 
on this request, in which event the Treasury Savings Certificates will be inscribed in 
the name and address so indicated. 

NOTE 4.—This request must be attached to the original registration stubs detached 
from the Treasury Savings Certificates, Series of 1918, issued on exchange, and for­
warded by postmasters with their monthly reports of issue of sach certificates, to the 
Third Assistant Postmaster General, Division of Stamps, and by Federal Reserve 
Banks to the Secretary of the Treasury, Division of Loans and Currency, Washington, 
D. C. 
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EXHIBIT 68. 

[1919. Department Circular No. 172. Loans and"Currency.] 

A G E N C I E S F O K T H E 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 T R E A S U R Y S A V I N G S C E R T I F I C A T E S , S E R I E S 
OF 1 9 2 0 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 10, 1919. 
1. The following rules and regulations will govern agencies for the 

distribution and sale during the calendar year 1920 of War-Savings 
Certificates, Series of 1920, War-Savings Certificate Stamps, Series 
of 1920, and Treasury Savings Certificates, Series of 1920, issued 
pursuant to Treasury Department Circular No. 170, dated December 
10, 1919, and United States Thrift Cards and Thrift Stamps issued at 
any time on or after December 3, 1917. United States War-Savings 
Certificates, payments for or on account of which are evidenced by 
War-Savings Certificate Stamps, are called in this circular War-
Savings Certificates, and United States War-Savings Certificates, 
Treasury Savings Certificate issue, in denominations of $100 and 
$1,000 (maturity value), are called in this circular Treasury Savings 
Certificates. 

2. Beginning January 1, 1920, the only authorized agencies for the 
issu-e or sale of Treasury Savings Certificates, War-Savings Certifi­
cates or Stamps, or Thrift Cards or Thrift Stamps (in, addition to 
post oflices. Federal Reserve Banks, duly designated bonded oflicers 
of the United States, and the Treasury Department, Washington), 
shall be {a) cash agents and (b) collateral agents, acting in accordance 
with the provisions of this circular. None of the provisions of Treas­
ury Department Circulars No. 94, dated November 15, 1917; No. 95, 
dated November 30, 1917; No. 96, dated January 2, 1918; No. 101, 
dated February 19, 1918; No. 128, dated December 18, 1918; No. 
130, dated December 23, 1918, and No. 143, dated July 1, 1919, shall 
apply to or govern the distribution and sale of Treasury Savings Cer­
tificates, Series of 1920, W^ar-Savings Certificates or Stamps, Series 
of 1920, or Thrift Cards or Thrift Stamps during the calendar year 
1920. Agents or sales stations for the sale of Treasury Savings Cer­
tificates, War-Savings Certificates, War-Savings Certificate Stamps, 
or Thrift Stamps pursuant to said circulars who do not become cash 
or collateral agents pursuant hereto, will not be authorized to issue 
or sell Treasury Savings Certificates, War-Savings Certificates or 
Stamps, or Thrift Stamps after December 31, 1919. Treasury Sav­
ings Certificates and War-Savings Certificates and Stamps of the 
Series of 1920, and Thrift Cards and Thrift Stamps will be distributed 
hereunder to duly qualified cash agents and collateral agents for the 
sale thereof only by Federal Eeserve Banks, and will not be distrib­
uted to such agents, or to any other persons for the sale thereof, by 
*post offices or by other cash or collateral agents. 

3. Copies of all forms specified in this circular are attached hereto, 
and copies thereof, or of substantially similar forms, may be obtained, 
upon application, from the Federal Reserve Banks. Copies of.this 
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circular and of all Treasury Department circulars referred to herein 
may be obtained, upon application, from the Secretary of the Treas­
ury, Division of Loans and Currency, Washington, or from any 
Federal Reserve Bank. 

CLASSIFICATION AND APPOINTMENT OF AGENTS.' 

4. General provisions.—Incorporated banks and trust companies 
may be designated b}^ the Federal Reserve Bank of the district in 
which they are located, acting under the direction of the Secretary of 
the Treasury, as cash agents or collateral agents hereunder for the 
sale of Treasury Savings Certificates and War-Savings Certificate 
Stamps, Series of 1920, and Thrift Stamps, and the issue of War-
Savings Certificates, Series of 1920, and Thrift Cards during the 
calendar 3^ear 1920. Upon application through the Federal Reserve 
Banks, other persons ma}^ be designated hereunder by the Secretary 
of the Treasury in special cases as cash agents or collateral agents for 
the sale of War-Savings Certificate Stamps, Series of 1920, and Thrift 
Stamps, and the issue of War-Savings Certificates, Series of 1920, and 
Thrift Cards, during the calendar year 1920, but not for the issue or 
sale of Treasury Savings Certificates. Incorporated banks and trust 
companies and other persons undertaking to act as agents for the 
sale of such certificates or stamps during the calendar year 1920, will, 
by the receipt or sale of Treasury Savings Certificates, Series of 1920, 
or War-Savings Certificates or Stamps, Series of 1920, or by the 
receipt or sale of Thrift Stamps after December 31, 1919, be conclu­
sively presumed to have assented to, and will be bound by, all the 
terms and provisions of this circular, as from time to time amended 
and supplemented, and any collateral security pledged or to be 
pledged by such persons will be conclusively deemed to be pledged as 
collateral security hereunder. 

5. Cash agents.—Any incorporated bank or trust company may 
make application to the Federal Reserve Bank of the district in 
which it is located for appointment as a cash agent hereunder, on 
Form L. & C. 337. Upon its approval of such application, the 
Federal Reserve Bank will issue a certificate of appointment in 
triplicate on Form^L. & C. 354, the original to be issued to the agent, 
the duplicate forwarded to the Secretary of the Treasury, Division of 
Loans and Currency, and the triplicate retained by the Federal 
Reserve Bank. Each application hereunder for appointment as cash 
agent shall set forth the aggregate maturity value of Treasury Sav­
ings Certificates and War-Savings Certificate Stamps which the agent 
desires to hold at any one time for sale as such agent, not.in any case 
to exceed $50,000 without special authority.from the Secretary of the 
Treasury. The Federal Reserve Bank may refuse to approve any 
such application, or may in its discretion approve the application for 
any lesser maturity value than that applied for, and the certificate 
of appointment of every such agent on Form L & C 354 shall show 
the aggregate maturity value of Treasuiy Savings Certificates and 
War-Savings Certificate Stamps which the agent shall be allowed to 
hold at any one time. In fixing such aggregate maturity value the 
Federal Reserve Bank shall be guided by the expected sales of such 
certificates and stamps by the agent within a reasonable period of 
time after the application. 
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6. Collateral agents.—The filing with the Federal Reserve Bank of 
the district of a duly executed pledge agreement on Form L. & C. 
356 shall be deemed to constitute an application for appointment as 
a collateral agent hereunder. Upon its approval of such application, 
the Federal Reserve Bank will issue a certificate of appointment in 
triplicate on Form L. & C. 357, the original to be issued to the agent, 
the duplicate forwarded to the Secretary of the Treasury, Division 
of Loans and Currency, Washington, and the triplicate retained by 
the Federal Reserve Bank. Incorporated banks andt rus t companies 
duly c[ualified as collateral agents of the second, class for the sale of 
War-Savings Certificates or Treasury Savings Certificates, Series of 
1919, pursuant to Treasury Department Circulars. No. 95, dated 
November 30, 1917, No. 130, dated December 23, 1918, and No. 143, 
dated July 1, 1919, who desire to act as collateral agents for the sale 
of War-Savings Certificates or Treasury Savings.Certificates, Series of 
1920, will be required to file with the Federal Reserve Bank of the 
district in like manner a duly executed pledge agreement on Form 
L & C 356, but in advance of the filing of such pledge agreement 
will be permitted, until Februar;/ 1, 1920, to act as collateral agents 
hereunder, upon notification in writing to the Federal Reserve Bank, 
and the}^ will, by such notification, or by the receipt pr sa,le of Treasury 
Savings Certificates, Series of 1920, or War-Savings Certificates or 
Stamps, Series of 1920, or of Thrift Stamps after December 31, 1919, 
be conclusively presumed to have, assented to all the terms and pro­
visions of this circular and to the retention of the collateral security 
pledged or to be pledged as collateral security hereunder. 

CASH AGENTS. 

7. Supply of certificates arid stamps to cash agents.—Duly qiialified 
cash agents hereunder may obtain from the Federal Reserve Bank of 
the district Treasury Savings Certificates and War-Savings Certificate^ 
Stamps up to the aggregate maturity value fixed by the Federal' 
Reserve Bank (not in excess of $50,000, maturity value, at any one 
time outstanding, without special authority from the Secretary of 
the Treasury), together with an ade(Hiate supply of War-Savings 
Certificates, Thrift Stamps, and Thrift Cards, upon the deposit of the 
current issue price thereof for the month in which such certificates 
and stamps are obtained, for each Treasury vSavings Certificate and 
War-Savings Certifi-cate Stamp, and 25 cents for each Thrift Stamp, 
so obtained. Additional supplies of such certificates and stamps may 
be obtained by cash agents from the Federal Reserve Bank from time 
to time in like manner, provided that the aggregate maturity value 
of Treasury Savings Certificates and War-Savings Certificate Stamps 
held b}^ any such cash agent for sale to the public sh-all not at any 
one time exceed the limit fixed as above des-cribed. 

8. Monthly reports and requisitions by cash agents.—Every cash 
agent shall render to the Federal Reserve Bank from which it obtains 
such certificates and stamps on or before the tenth of each month a 
report, on Form L & C 355, or a substantially similar form prescribed 
by the Federal Reserve Bank, showing the amount of Treasury Sav­
ings Certificates, War-Savings Certificate Stamps, and Thrift Stamj)s 
sold by it during the preceding month and the amount-'of such certifi-
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cates and stamps remaining in its hands unsold at the end of such 
month. This report must be accompanied b}^ a schedule in the form 
prescribed by the Federal Reserve Bankoshowing the serial numbers 
of all Treasury ^Savings Certificates reported sold and of all such cer­
tificates reported on hand unsold at the close of the inonth. Requi­
sition for additional supplies of certificates and stamps may be made 
at the time of the monthly report. Cash agents which have received, 
in exchange for War-Savings Certificate Stamps, Series of 1920, in 
accordance with the provisions of Treasury Department Circular No. 
170, dated December 10-, 1919, Thrift Cards with the full complement 
•of 16 Thrift Stamps affixed, may receive from the Federal Reserve 
Bank from which such War-vSavings Certificate Stamps were obtained, 
upon surrender of such filled Thrift Cards, War-Savings Certificate 
Stamps at the current issue price thereof during the month in which 
such exchange is effected and Thrift Stamps at 25 cents each, or cash, 
at the rate of $4 for each filled Thrift Card. A cash agent for the 
sale of Treasury Savings Certificates, Series of ,1920, which receives 
in exchange for such certificates War-Savings Certificates, vSeries 9f 
1920, in accordance with the provisions of Treasury Department 
Circular No. 170, dated December 10, 1919, may secure cash reim­
bursement for such War-Savings Certificates from the Federal 
Reserve Bank upon the surrender of the War-Savings Certificates so 
received to such Federal Reserve Bank. The Federal Reserve Bank 
will thereupon pay to such agent the redemption value of such cer­
tificates on the date of their receipt in exchange for Treasury Savings 
Certificates, without previous demand fpr payment. 

9. Termination of cash agencies.—The Secretary of the Treasury, or 
the Federal Reserve Bank by which any cash agent shall have been 
appointed hereunder, may terminate the agency at any time without 
previous demand or notice, and require the immediate surrender of all 
Treasury Savings Certificates, War-Savings Certificate Stamps, and 
Tlirift Stamps, and all War-Savings Certificates and Thrift Cards held 
by such cash agent for sale to the public and not theretofore issued or 
sold. 0 

10. Voluntary surrender by cash agents.—^Any cash agent which shall 
have fully complied with the terms of its agency may at any time 
surrender such agency upon delivering to the Federal Reserve Bank 
from which such certificates and .stamps were obtained all Treasury 
Savings Certificates, War-Savings Certificate Stamps, and Thrift 
Stamps held.l3y it for sale to the public and remaining unsold, together 
with all War-Savings Certificates and Thrift Cards remaining unissued 
and all duplicate registration stubs from Treasury Savings Certificates 
issued by it, or may at any time, without surrendering the agency, 
surrender any portion of the Treasury Savings Certificates, War-
Savings Certificate Stamps, or Thrift Stamps held by it for sale to the 
public and remaining in its hands unsold to the Federal Reserve Bank 
from which such certificates and stamps were obtained: Provided, 
however. That no such certificates or stamps shall be surrendered by 
any such agent prior to 20 days after the date on which such certifi­
cates or stamps shall have been obtained by such agent. 

11. Surrender by cash agents at close of year.—^All Treasury Savings 
Certificates and War-Savings Certificates and Stamps, Series of 1920, 
remaining unsold in the hands of any cash agent at the close of Imsi-
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ness December 31, 1920, must be surrendered on or before January 31, 
1921, to the Federal.Reserve Bank from, which such certificates and 
stamps were obtained. 

12. Reimbursement for certificates- and stamps surrendered.—Upon 
the surrender of Treasury Savings Certificates, War-Savings Certifi­
cate Stamps, or Thrift Stamps, by any cash agent hereunder, whether 
at the termination of the agency, on. voluntary surrender, or at the 
close of the year, the Federal Reserve Bank will make reimbursement 
to such cash agent for the Treasury Savings Certificates and War-
Savings Certificate Stamps so surrendered at-a rate, equivalent to the 
current redemption value thereof during the month in which such 
surrender is made, not later than the month in which the certificates 
and stamps are required to be surrendered, and for Thrift Stamps at 
25 cents each, or in the case of surrender at the close of the year will 
issue to such cash agent, at its option, in exchange for the certificates 
and stamps" so surrendered Treasury Savings Certificates and War-
Savings Certificate Stamps of any subsequent series then offered for 
s^le, at the current issue price thereof, and Thrift Stamps at 25 cents 
each, and cash, to an aggregate value not exceeding the amount due 
upon such surrender. 

COLLATERAL AGENTS. 

13. Collateral security pledged by collateral agents.—Any collateral 
agent duly appointed or acting hereunder in accordance with the 
provisions of paragraph 6 hereof may qualify by the deposit aiid 
pledge with the Federal Reserve Bank of the district, as fiscal agent 
of the United States (or, by the direction and subject to the order of 
such Federal Reserve Bank, with a custodian or custodians designated 
by it and under rules and regulations prescribed by it), as collateral 
security for the faithful performance of the obligations assumed by 
such agent, as provided herein, securities of, the classes described in 
paragraphs (a), (b), and (c) of Treasury Department Circular No. 92, 
of April 17, i919, as from time to time amended and supplemented, 
to an amount, taken at the rates therein provided, at least equivalent 
to the maturity value of the Treasury Savings Certificates and War 
Savings Certificate Stamps, plus the face value of the Thrift Stamps, 
to be obtained by such agent. The securities so deposited and 
pledged are sometimes referred to herein as ^̂  collateral security.' ' 
The examination and approval of securities, the withdrawal of securi­
ties, the pledge of additional securities, and the substitution of securi­
ties are committed to the several Federal Reserve Banks, acting under 
the direction of the Secretary of the Treasury. All securities pledged 
must be in negotiable form, and no security shall be valued at more 
than par. Each collateral agent, so long as not in default in respect 
of any obligation assumed by such agent, as herein provided, shall be 
entitled to collect and retain any and all interest upon the collateral 
security deposited and pledged by such agent with the Federal 
Reserve Bank. The Secretary of the Treasury or the Federal Reserve 
Bank may at any time or from time to time call upon any collateral 
agent for the deposit and pledge of additional collateral security. 
JEach Federal Reserve Bank, as fiscal agent of the United States, 
shall hold the collateral security deposited and pledged with such 
bank by each collateral agent as collateral security for the faithful 
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performance of its obligations as such agent, in accordance with the 
provisions of this circular, as from time to time amended and 
supplemented. 

14. Supply of certificates and stamps to collateral agents.—Any col­
lateral agent, upon depositing and pledging collateral security as 
herein provided, and upon executing and delivering to the Federal 
Reserve Bank a pledge agreement on Form L. & C. 356, approved by 
such Federal Reserve Bank, may obtain from time to time from such 
Federal Reserve Bank, Treasury vSavings Certificates and War-Sav­
ings Certificate Stamps, Series of 1920, at maturity value, and Thrift 
Stamps at 25 cents each, up to the collateral value, computed as pro­
vided above, of such collateral security, but not in excess thereof. 
Any collateral agent continued in accordance with the provisions of 
paragraph 6 hereof may in like manner obtain such certificates and 
stamps, computed in the same manner, up to the collateral value of 
the collateral security pledged by it, provided such security is eligible 
hereunder. Any collateral agent may also obtain an adequate supply 
of War-Saving Certificates and Thrift Cards. Any collateral agent 
may from time to time voluntarily deposit and pledge additional col­
lateral security with the Federal Reserve Bank, and thereupon obtain 
additional amounts of Treasury Savings Certificates, War-Savings 
Certificate Stamps and Thrift Stamps, up to the collateral value of such 
additional collateral security, upon like terms and conditions as upon 
the original deposit and pledge of collateral security. From time to 
time, as any collateral agent shall sell Treasury Savings Certificates, 
War-Savings Certificate Stamps or Thrift Stamps and shall pay over 
the proceeds of any such sales to the Federal Reserve Bank addi­
tional amounts of such certificates and stamps in lieu of such certifi­
cates and stamps so sold, may be obtained from such Federal Reserve 
Bank, upon like terms and conditions, not, however, in excess of the 
aggregate amount of such certificates and stamps theretofore sold 
and for which payment shall have been made and account rendered 
to such Federal Reserve Bank, unless additional collateral security 
shall be similarly deposited and pledged. 

15. Accounting by collateral agents.—Each collateral agent, on or 
before the tenth day of each month, must render to the Federal Re­
serve Bank, with which such agent shall have deposited and pledged 
such collateral security, an account on Form L & C 358, or a sub­
stantially similar form prescribed by the Federal Reserve Bank, in 
respect of all Treasury vSavings Certificates, War-Savings Certificate 
Stamps, and Thrift Stamps obtained by such agent from such FederaL 
Reserve Bank and sold by such agent during the preceding calendar 
month, and stating the respective amounts of such certificates and 
stamps, if any, remaining unsold in the hands of such agent at the 
close of such calendar month. Each inonthly account by such agent 
shall be accompanied by a schedule on a form to be prescribed by the 
Federal Reserve Bank, showing the serial numbers of Treasury Sav­
ings Certificates reported sold during the month, and the serial num­
bers of such certificates remaining unsold at the end of such month. 
The Secretary of the Treasury, or the Federal Reserve Bank to which 
the agent is required to account, may require any collateral agent 
to render any account and to make payment, at any time or times, 
in addition to the monthly account and payment, herein required, in 
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respect of the proceeds of all sales of such certificates and stamps 
theretofore made and not theretofore accounted for. 

16. Remittance of proceeds of sales by collateral agents.—Each collat­
eral agent, before or upon rendering any such account, must deposit 
the aggregate amount of the proceeds of all sales of Treasury Savings 
Certificates, War-Savings Certificate Stamps, and Thrift* Stamps,, 
obtained as provided above, with such Federal Reserve Bank, as fiscal 
agent of the United States; but each collateral agent in accounting 
for the proceeds of sales of o War-Savings Certificate Stamps and 
Thrift Stamps, shall be entitled to a credit of $4 in respect of each 
Thrift Card, bearing its full complement of 16 Thrift Stamps, re­
ceived in exchange for War-Savings Certificate Stamps, pursuant to 
Treasury Department Circular No. 170, dated December 10, 1919,/ 
and transmitted to the Federal Reserve Bank, as fiscal agent of the 
United States, with any account rendered by such agent to such bank 
as provided above. Eiach collateral agent in accounting for the pro­
ceeds of sales of Treasury Savings Certificates, Series of 1920, shall . 
also be entitled to receive appropriate credit for each War-Savings 
Certificate, Series of 1920, bearing the full complement of 20 War-
Savings Certificate Stamps, Series of 1920, received in exchange for 
Treasury Savings Certificates in accordance with the provisions of 
Treasury Department Circular No. 170, dated December 10, 1919,. 
and transmitted to such Federal Reserve Bank with its account. 

17. Termination of collateral agencies.—The Secretary of the Treas­
ury, or the Federal Reserve Bank to which the agent is required to 
account, may at any time terminate any collateral agency hereunder 
without previous demand or notice and require any collateral agent 
to surrender to the Federal Reserve Bank any and all Treasury 
Savings Certificates, War-Savings Certificate Stamps, Thrift Stamps^ 
War-Savings Certificates, and Thrift Cards obtained from such 
Federal Reserve Bank but not theretofore issued or sold by such 
agent, and the proceeds of such sale duly accounted for and paid to 
the Federal Reserve Bank. 

18. Voluntary surrender by collateral agents.—Any collateral agent, 
which shall have fully complied with all the terms of its agency and 
pledge agreement may at any time surrender such agency and with­
draw the collateral security deposited and pledged by such agent 
with the Federal Reserve Bank, upon delivering to such bank,.as fiscal 
agent of the United States, all Treasury Savings Certificates, War-
Savings Certificate Stamps, and Thrift Staim^s (together with all 
-unissued War-Savings Certificates and Thrift Cards, and all duplicate 
registration stubs from Treasury vSavings Certificates issued by it) 
obtained from such Federal Reserve Bank and not theretofore sold by 
such agent, and upon duly accounting and making payment, as 
herein provided, in respect of all Treasury Savings Certincates, War-
Savings Certificate Stamps, and Thrift Stamps so obtained and sold 
by such agent. Any collateral agent which shall have fully complied 
with the terms of such agency may at any time, without surrendering 
the agency, surrender any portion of the Treasury Savings Certificates, 
War-Savings Certificate Stamps, or Thrift Stamps not theretofore 
sold by such agent, to the I^ederaL Reserve Bank to which it is 
required to account. 

19. Surrender by collateral agents at close of year.—On or before 
January 31, 1921, every collateral agent shall surrender to the Federal 
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Reserve Bank from which they were obtained all Treasury Savings 
Certificates and War-Savings Certificate Stamps, Series of 1920, 
obtained from such Federal Reserve Bank and not sold before the 
close of business December 31, 1920, and the proceeds of such sale 
accounted for to the Federal Reserve Bank, together with all War-
Savings Certificates, Series of 19^0, remaining unissued at the close 
of business December 31, 1920. 

20. Credit for certificates and stamps surrendered.—^Upon the sur­
render by any collateral agent hereunder to the Federal Reserve Bank 
to which it is required to account of Treasur}^ Savings Certificates, 
War-Savings Certificate Stamps, or Thrift Stamps, w h e t h ^ at the 
termination of the agency, on voluntary surrender, or at the close of 
the year, such collateral agent shall receive appropriate credit in its 
account with the Federal Reserve Bank for the certificates and stamps 
so surrendered. 

MISCELLANEOUS PPOVISIONS GOVERNING DISTRIBUTION AND SALE 
BY AGENTS. 

21. Authority and obligations of agents.—Treasury Savings Cer­
tificates, War-Savings Certificate Stamps, and Thrift Stamps obtained 
by agents acting under this circular shall be held by them solely as 
agents for the sale thereof to the public in accordance with the 
provisions of this circular and the circulars in pursuance of which 
such certificates and stamps are issued. Unless and until issued or 
sold pursuant to the provisions of this circular, the certificates and 
stamps obtained by agents hereunder shall remain unissued, and 
subject to withdrawal by the. Federal Reserve Bank on demand. 
Every agent hereunder undertakes, as a patriotic service and without 
compensation, the faithful performance of the obligations imposed 
upon agents by the provisions of this circular. No agent shall have 
any authority hereunder to sell any certificates or stamps otherwise 
than for cash paid simultaneously with the delivery of the certificates 
or stamps, or in exchange for War-Savings Certificates or Thrift 
Cards (and cash), as the case-may be, surrendered simultaneously 
therewith in accordance with the provisions of this circular. The 
United States will not be responsible for the failure of agents to deliver 
certificates or stamps after payment, and will incur no obligation in 
connection with the action of any agent except on the Treasury 
Savings Certificate, War-SaviQgs Certificate or Stamp, or Thrift 
Stamp, as the case may be, after delivery thereof to the purchaser. 

22. Sale of certificates and stainps.—No agent hereunder shall sell 
any Treasury Savings Certificates or War-Savings Certificate Stamps 
at a price other than the current issue price thereof during the month 
in which sold, nor any Thrift Stamps at a price other than 25 cents 
each. No agent hereunder shall sell any Treasury Savings Certificates 
or War-Savings Certificate, Stamps, Series of 1920, after December 
31, 1920. , Agents must exercise great care in the issue and sale of 
Treasury Savings Certificates and War-Savings Certificates and 
Stamps of the Series of 1920, and Thrift Stamps during the calendar 
year 1920, to observe in all respects the provisions of Treasury 
Department Circular No. 170, dated December 10, 1919. 

2S. Limit on holdings of TJnited States War-Savings Oertificates by 
one person.—It is not lawful for any one person, firm, corpor^ation or 

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



4 9 6 REPORT ON THE FINANCES. 

association at any one time to hold United States War-Savings Cer­
tificates of any one series (of whatever issue or denomination) to an 
aggregate amount exceeding $1,000 (maturity value). I t is lawful, 
however, to hold United States War-Savings Certificates, Series of 
1920, to an aggregate maturity value of $1,000 regardless of any 
holdings of certificates of the series of 1918 or 1919. Agents must 
exercise great care not to sell Treasury Savings Certificates or War-
Savings Certificates or Stamps to any person whose holdings of any 
one series would thereby be increased to an aggregate amount 
exceeding $1,000 (maturity value). 

24. Issue of Treasury Savings Certificates, War-Savings Certificates^ 
and Thrift Cards.—No War-Savings Certificate shall be issued by 
any agent unless at the same time one or more War-Savings Certifi­
cate Stamps are purchased and a:fiixed thereto, but no extra charge 
shall be made for the War-Savings Certificate. War-Savings Cer­
tificate Stamps of one series must not be afiixed to War-Savings 
Certificates of another series. The name of the owner of a Treasury 
Savings Certificate or a War-Savings Certificate must be inscribed 
thereon by the issuing agent at the time of the issue thereof. Great 
care must be exercised to inscribe the name of the owner legibly on 
all Treasur}^ Savings Certificates and War-Savings Certificates 
issued, and no erasures or alterations should be made thereon in 
the name of the owner. In no event will agents redeem Treasury 
Savings Certificates or War-Savings Certificates or Stamps. Thrift 
stamps are not directly redeemable in cash but a Thrift Card bear­
ing its full complement of 16 Thrift Stamps may be exchanged foi a 
War-Savings Certificate Stamp, Series of 1920, upon the payment 
of the difference between $4 and thQ current issue price of War-Savings 
Certificate Stamps during the month in which the exchange is effected. 
No charge shall be made for Thrift Cards, but neither Thrift Cards 
nor War-Savings Certificates shall be distributed as publicity material. 

25. Exchanges of War-Savings Certificates for Treasury Savings 
Certificates.—Unregistered War-Savings Certificates, Series of 1920, 
bearing the full complement of 20 War-Savings Certificate Stamps, 
Series of 1920, may be received by agents in exchange for Treasury 
Savings Certificates, Series of 1920, inscribed in the same name, in 
accordance with the provisions of Treasury Department Circular 
No. 170, dated December 10, 1919. Registered War-Savings Cer­
tificates, Series of 1920, are exchangeable for Treasury Savings Cer­
tificates only at the post oflice where registered and may not be 
received by other agencies in exchange for Treasury Savings Cer-
.tificates. War-Savings Certificates, Series of 1918, and. Series of 
1919, detached War-Savings Certificate Stamps, War-Savings Cer­
tificates bearing less than 20 War-Savings Certificate Stamps, Treas­
ury Savings Certificates, Thrift Cards with Thrift Stamps aflEixed, 
and Thrift Stamps will not be received in exchange or payment for 
Treasury Savings Certificates, Series of 1920. Agents must exercise 
great care to see that the receipt form on War-Savings Certificates, 
Series of 1920, received in exchange for Treasury Savings Certificates,. 
is duly executed and that the Treasury Savings Certificates issued 
on such exchange are inscribed in the same name as the War-
Savings Certificates in exchange for which such Treasury Savings 
Certificates are issued. 

26. Registration stubs from Treasury Savings Certificates.—Every 
agent for the sale of Treasury Savings Certificates hereunder will 
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attach to its monthly account or report, as the case may be, to the 
Federal Reserve Bank from which such certificates were obtained, the 
original registration stubs detached from all Treasury Savings Cer­
tificates sold by it within the month. Thje Federal Reserve Bank 
receiving such stubs will see that a registration stub is at hand for 
each such certificate reported sold, and will forward all registration 
stubs to the Secretary of the Treasury, Division of Loans and Cur­
rency, Washington, so as to reach the Treasury Department not later 
than the month succeeding the month in which the certificate is sold. 

OTHER DETAILS. 

27. The Secretary of the Treasury may at any time withdraw this 
circular as a whole, or amend from time to time any of the provisions 
hereof, terminate any agency created or existing hereunder, revoke 
any or all appointments of agents, withdraw Treasury Savings 
Certificates, War-Savings Certificate Stamps, or Thrift Stamps from 
sale, refuse to iss;ue or to permit to be issued any such certificates or 
stamps, and refuse to sell or to^permit to be sold any such certificates 
or stamps to any person, firm, or corporation. 

28. The Secretary of the Treasury may make from time to time any 
supplemental or amendatory regulations which shall not modify or 
impair the terms and conditions of Treasury Savings Certificates, 
War-Savings Certificates, War-Savings Certificate Stamps, or Thrift 
•Stamps issued in pursuance of the act approved September 24, 1917, 
as amended and supplemented, and may amend or supplement 
this circular from time to time by Treasury Department Circular 
mailed to the Federal Reserve Banks and generally to banks and 
trust companies incorporated under the laws of the United States 
or of any State. 

29. Further details may be announced by the Secretary of the 
Treasury from time to time, information as to which will be promptly 
furnished to Federal Reserve Banks and to agents. 

CARTER GLASS, 
Secretary ofthe Treasury. 

[Treasury Department, Loans and Currency. Form L & C 337.] 

, 192. . 
To the FEDERAL R E S E R V E B A N K OF 

As FISCAL AGENT OF THE UNITED STATE'S: 
The undersigned hereby applies for appointment as a cash agent for the sale of 

Treasury Savings Certificates, Series of 1920, War-Savings Certificate Stamps, Series 
©f 1920, and Thrift Stamps, and the issue of War-Savings Certificates, Series of 1920, 
and Thrift Cards, in accordance with the provisions of Treasury Department Circulars 
Nos. 170 and 172, dated December 10, 1919, and agrees, upon appointment as such 
agent, faithfully to perform the duties imposed upon cash agents by the provisions of 
said circulars as from time to time amended and supplemented. The maximum 
maturity value of Treasury Savings Certificates, Series^ of 1920, and War-Savings 
Certificate Stamps, Series of 1920, which the undersigned'desires to hold at any time 
for sale as such agent, is $ 

(Signature in full) 
By 

(Authorized signature required.) 
(Address, number, and street) 

(City or town) 
(County) 

(State) 
13799—FI 1920 32 
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[Treasury Department, Loans and Currency. Form L & C 354.] 

Name , 
Street and number , 

County , 
State 

Your application on Form L & C 337, dated ., has been approved, and 
you are hereby appointed a cash agent for the sale of Treasury Savings Certificates,. 
Series of 1920, War-Savings Certificate Stamps, Series of 1920, and Thrift Stamps, and 
the issue of War-Savings Certificates, Series of 1920, and Thrift Cards, subject to the 
provisions of Treasury Department Circulars Nos. 170 and 172, dated December 10, 
1919, as from time to time amended and supplemented. The maximum maturity 
value of Treasury Savings Certificates, Series of 1920, and War-Savings Certificate 

• Stamps, Series of 1920, which you may hold at any one time for sale as such agent 
i8$ . 

FEDERAL RESERVE BANK OF -• 
Fiscal Agent of the United States, 

By 
Governor. 

Dated, , 192.. 
(Original to be issued to agent, duplicate to be forwarded to Secretary of the Treas­

ury, Division of Loans and Currency, Washington, and triplicate to be retained by 
Federal Reserve Bank.) 

[Treasury Departnient, Loans and Currency. Form L & C 355.] 

C A S H A G E N T ' S R E P O R T . 

MONTHLY R E P O R T OF SALES AND HOLDINGS OF TREASURY SAVINGS CERTIFICATES,. 
WAR-SAVINGS CERTIFICATE STAMPS, AND THRIFT STAMPS. 

Dated , 192.. 
The undersigned cash agent for the sale of Treasury Savings Certificates and War-

Savings Certificates, Series of 1920, hereby renders to the Federal Reserve Bank of 
, as fiscal agent of the United States, the following report of all trans­

actions in Treasury Savings Certificates, War-Savings Certificate Stamps, and Thrift 
Stamps obtained by it from said Federal Reserve Bank, for the month ending 

, 192..: 

Balance on hand close of preceding 
nionth 

Add aniounts obtained during nionth 

Total. : 
Deduct sales current nionth—(Maturity 

va'ue) 

Balance on hand close of month.. 

War-Savings 
Certificate 

Stamps 
(maturity 

value). 

$ 

Thrift 
Stamps. 

$ . . . 

Treasury Savings Certificates 
(maturity value). 

Denomination, 
$100. 

$ 

Denomination, 
$1,000. 

$ 

(Name of agent.) 

B y -

City 
(Ofiicial signature required.) 

State 
NOTE.—This report must be accompanied by schedule showing the serial numbers of 

all Treasury Savings Certificates reported sold and all such certificates reported on hand 
at close of month. 
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[Treasury Department, Loans and Currency. Form L & C 356.] 

PLEDGE AGREEMENT. 

To THE FEDERAL R E S E R V E BANK OF , 
As fiscal agent of the UnitedStates: 

The undersigned desires to become a collateral agent for the issue and sale of Treasury 
Savings Certificates, Series of 1920, War-Savings Certificates and Stamps, Series of 1920, 
and Thrift Stamps, in accordance with the provisions of Treasury Department Circu­
lars No. 170 and No. 172, dated December 10, 1919, as from time to time amended and 
supplemented, and to obtain, from time to time, for sale to the public, as provided in 
said circulars, Treasury Savings Certificates, Series of 1920, War-Savings Certificate 
Stamps, Series of 1920, and Thrift Stamps, in the aggregate amount of $ 
^such Treasury Savings Certificates and War-Savings Certificate Stamps to be taken 
ior this purpose at the maturity value thereof, and,such Tlirift Stamps at 25 cents each), 
and, as and when such certificates and stamps shall be sold and accounted and paid for, 
to obtain in lieu thereof, from time to t ime thereafter, additional Treasury Savings 
Certificates and War-Savings Certificate Stamps of the Series of 1920 (at maturity 
value), and Thrift Stamps (at 25 cents each), up to but not exceeding at any one time 
the total amount stated above. 

The undersigned hereby agrees that none of such certificates and stamps obtained 
by the undersigned shall be sold or disposed of otherwise than as provided in said 
circulars, and further agrees faithfully to perform all other obligations to be performed 
by collateral agents as therein and herein provided. 

The undersigned agrees, in accordance with the provisions of Treasury Department 
Circular No. 172, dated December 10, 1919, before or upon the delivery to the under­
signed of Treasury Savings Certificates, War-Savings Certificate Stamps and Thrift 
Stamps, in the aggregate amount stated above, to deliver to such Federal Reserve Bank 
(or to a custodian designated by it), and to pledge with such Federal Reserve Bank, in 
negotiable form, and, in the case of coupon bonds, with all unmatured coupons 
attached, the following-described bonds and other securities, of the classes described 
in subdivisions (a)', (b) and (c) of Treasury Department Circular No. 92, of April 17, 
1919, authorized to be deposited as collateral security under the terms of said Treasury 
Department Circular No. 172: 

Description of security. Collateral value. 

Total collateral value 

to be held by such Federal Reserye Bank, as Fiscal Agent of the United States, as 
collateral security for the faithful performance of̂  the obligations of the undersigned, 
now or hereafter from time to time arising, as a collateral agent for the issue and sale of 
Treasury Savings Certificates, War-Savings Certificates, War-Savings Certificate 
Stamps and Thrift Stamps, in accordance with the provisions of said Treasury Depart-

. ment Circulars No. 170 and No. 172, and of any supplemental or. amendatory regula­
tions made from time to time as therein provided; the undersigned, however, so long 
as not in default hereunder, to be entitled to collect from time to time and to retain 
any and all interest upon the above described collateral security. . 

In case of any default in the performance of any of the obligations of the undersigned 
as collateral agent for the sale of Treasury Savings Certificates, War-Savings Certificate 
Stamps and Thrift Stamps, and the issue of War-Savings Certificates and Thrift Cards 
hereunder or under said Treasury Department Circulars Nos. 170 and 172, dated 
December 10, 1919, said Federal Reserve Bank shall have full power to collect said 
collateral security or any part thereof then matured, or to sell, assign, and transfer said 
collateral security or any part thereof without notice, at public or private sale, free 
from any equity of redemption and without appraisement or valuation, and after 
deducting all legal and other costs, attorney's iees, and expenses for collection, sale, 
and delivery, 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 said Federal Reserve Bank may deem best. The undersigned hereby 
for . . self, heirs, administrators, executors, successors, and assigns, ratifies and 
confirms whatever said Federal Reserve Bank may do by virtue of these presents. 

Upon delivery to the undersigned of any Treasury Savings Certificates, Series of 1920, 
War-Savings Certificate Stamps, Series of 1920, or Thrift Stamps, desired to be obtained 
hereunder, this Pledge Agreement shall come into full force and effect, and the under­
signed shall become a collateral agent as aforesaid. 
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In witness whereof, the undersigned has caused this agreement to be executed under 
seal by the ofiicer below named, thereunto duly authorized by action of its governing 
board. 

D a t e d . . . , . , 192.. 
(Signature in full) 

( C O R P O R A T E SEAL.) B y 
(Authorized signature required.) 

(Address, number and street) 
(City or town) 

. (County) 
(State) 

[Treasury Department, Loans and Currency. Form L. & C. 357.] . 

Name , 
Street and Number. , 

City or Town - , 
County - . . , 

State 

Your pledge agreement on Form L & C 356 has been approved arid you are hereby 
appointed a collateral agent for the sale of Treasury Savings Certificates and War-
Savings Certificate stamps. Series of 1920, and Thrift Stamps, and the issue of War-
Savings Certificates, Series of 1920, and Thrift Cards subject to the provisions of 
Treasury Department Circulars Nos. 170 and 172, dated December 10, 1919, as from 
time to time amended and supplemented. 

FEDERAL R E S E R V E BANK OP 
Fiscal Agent of the United States, 

By 
Governor. 

192. . . Dated 

(Original to be issued to agent, duplicate to be forwarded to the Secretary of the 
Treasury, Division of Loans and Currency, and triplicate to be retained by Federal 
Reserve Bank.) 

[Treasury Department, Loans and Currency. Form L & C 358.1 

S E R I A L N O 

Date , 192 . . . 

MONTHLY ACCOUNT OF SALES OF TREASURY SAVINGS CERTIFICATES AND WAR-SAVINGS 
C E R T I F I C A T E S T A M P S , SERIES OF 1920, AND THRIFT STAMPS, BY COLLATERAL AGENT. 

T O FEDERAL R E S E R V E BANK OF . i , 

AS FISCAL AGENT OF THE UNITED STATES. 

p:.The undersigned hereby renders the following account of transactions in Treasury 
Savings Certificates and War-Savings Certificate Stamps, Series of 1920, and Thrift 
Stamps from .' , 192.., tp / , 192.., both inclu­
sive: 

Stock account. 

On hand at close of preceding month . . 
Obtained during month 

Total 

Sales during month 
Unsold stock returned 

Net total on hand 

Number of pieces. 

Treasury savings certificates. 

Denomination, 
$100. 

• 

Denomination, 
$1,000. 

War savings 
certificate 
stamps. 

Thrift stamps. 
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Gross amount due in respect of sales. 

501 

Number of 
pieces. Issue price. Total issue 

value. 

Treasury SavingsCertifioates{»}01*^SJ^^°f-. 
War-Savings Stamps 
Thrift Stamps $0.25 

Total. 

The undersigned herewith remits for credit to its account the following: 

Currency , i ; 
Bank'drafts or checks drawn upon the Federal Reserve Bank, or upon any member 

bank, payable to the order of" Federal Reserve Bank of , 
as Fiscal Agent ofthe United States," as follows: 

Thrift Cards with full complement of Thrift Stamps affixed, received in exchange 
for War-Savings Stamps, at $4 •... 

Filled War-Savings Certiflcates, 
Series of 1920, received in ex­
change for Treasury Savings 
Certificates, Series of 1920. 

Total. 

Date of 
exchange. 

Number of 
pieces. 

Exchange 
rate. 

Total 
exchange 

• value. 

Remarks 

Signed 

By 
(Name of collateral agent.) 

(Official signature required.) 
^Address, number, and street) 
(City or town) 
(County) i 
(State) , 

NOTE 1.—A similar account must be rendered on or before the 10th day of each month 
NOTE 2.—No medium of payment other than above provided will be accepted by 

any Federal Reserve Bank, except at its own risk, and no agent shall be entitled to 
J credit, in respect of any payment to be made by check or draft except when such 
check or draft shall have been collected by the Federal Reserve Bank, as fiscal agent 
of the United States. 
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EXHIBIT 69. 

[1920. Department Circular No. 178. Loans and Currency.] 

H O L D I N G S OF U N I T E D S T A T E S W A B - S A V I N G S C E R T I F I C A T E S I N 
E X C E S S OP L E G A L L I M I T . 

TREASURY DEPARTMENT, 
OFFTCE OF THE SECRETARY, 

Washington, January 15, 1920. 

To Holders of United States \^ar-Savings Ceriificates, a7id others con­
cerned: 
1. Under the provisions of section 6 of the act of Congress approved 

September 24, 1917, as amended, it is not lawful for any one person 
at any one time to hold United States War-Savings Certificates of any 
one series (of whatever issue or denomination) to an aggregate amount 
exceeding $1,000 (maturity value). United States War-Savings Cer­
tificates, payments for or on account of which are evidenced by War-
Savings Certificate Stamps, are called in this circular War-Savings 
Certificates; and United States War-Savings Certificates, in registered 
form. Treasury Savings Certificate issue, in denominations of $100 
and SI,000 (maturity value), are called in this circular Treasury 
Savings Certificates. . Three series of War-Savings Certificates and 
Treasury vSavings Certificates have already been issued, namely, the 
Series of 1918, the Series of 1919, and the Series of 1920, pursuant to 
the provisions of Treasury Department Circulars No 94, dated JSTo­
vember 15, 1917, No. 128, dated. December 18, 1918, No. 143, dated 
July 1, 1919, No. 169, dated December 10, 1919, No. 170, dated De­
cember 10, 1919, and No. 171, dated December 10, 1919. As to each 
series, the issue of Treasury Savings Certificates and the issue of War-
Savings Certificates are included within the same series of United 
States War-Savings Certificates for the purpose of determining 
whether the limitation on the holdings of a single person has been 
exceeded. The term United States War-Savings Certificates where 
it appears in this circular includes both War-Savings Certificates and 
Treasury Savings Certificates. 

2. In accordance with the provisions of Treasury Department Cir­
culars No. 108, dated January 21, 1918, and No. 149, dated July 31, 
1919, as modified and extended, respectively, if in any case it appears & 
by satisfactory proof that any person has received War-Savings Cer­
tificates or Treasury Savings Certificates issued to such, person by way 
of gift, bonus, dividend, or in any other lawful manner except pur­
chase by such person, whereby he holds United States War-Savings 
Certificates of any one series, of whatever issue or denomination, in 
excess of an aggregate of $1,000 (maturity value), the amount of cer­
tificates held in excess of the legal limit shall be immediately sur­
rendered and will be paid at their then value. Treasury Savings 
Certificates issued in exchange for War-Savings Certificates inscribed 
m another name shall be deemed, for the purposes of this circular, to 
be acquired by purchase. 

3. If in any case not covered by paragraph 2 hereof it appears to 
the satisfaction of the Secretary of the Treasury that any person pre­
senting War-Savings Cci-tificates or Treasury Savings Certificates for 
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redemption holds United States War-Savings Certificates of any ojtie 
series, of whatever issue or denomination, to an aggregate amount 
•exceeding $1,000 (maturity value), acquired by such, person without 
intent to violate the law, and the amount of certificates held in excess 
of the legal limit is thereupon surrendered, the excess amount ot cer­
tificates will be accepted for payment at the price at which they were 
purchased, not in excess of the current redemption value thereof 
during the month in which purchased. If in any such case it shall 
appear that Treasury Savings Certificates held in excess of the legal 
limit w êre issued in exchange for War-Savings Certificates of the same 
series inscribed in the same name and acquired without intent to 
violate the law, the excess amount of Treasury Savings Certificates 
will be redeemed at the price paid for such War-Savings Certificates 
(not in excess of the current redemption value thereof during the 
month in which purchased). If inscribed in a different name than 
the War-Savings Certificates surrendered in exchange, the amount of 
Treasury Savings Certificates held in excess of the legal limit will be 
redeemed at a rate.equiv alent to the current redemption value of the 
War-Savings Certificates during the month in which surrendered for 
such Treasury Savings Certificates, provided that it shall appear that 
the excess amourit of Treasury Savings Certificates was acquired 
wdthout intent to violate the law or the provisions of this circular. 

4. If in any case not covered by paragraphs 2 and 3 hereof it shall 
appear at the time War-Savings Certificates or Treasury Savings 
Certificates are presented for redemption that the person presenting 
them holds United States War-Savings Certificates of the series pre­
sented for redemption to an aggregate amount exceeding $1,000 
(maturity value), payment of all certificates held in excess of the legal 
limit shall be refused, and all such excess certificates shall thereupon 
be surrendered in order that ^the holdings of certificates of said series 
by such person may be reduced to $1,000 (maturity value).. All ex­
cess holdings of certificates so surrendered shall be marked with appro­
priate notation of the fact of such surrender and of the name of the 
person by whom surrendered, and such certificates shall have no 
validity for any purpose. The certificates so surrendered shall be 
forwarded to the Secretary of the Treasur}^-^ Division of Loans and 
Currency, Washington, for appropriate disposition. 

5. If it shall appear that any War-Savings Certificates presented for 
^exchange for Treasury Savings Certificates are held in excess of the 
legal limit, or that Treasury Savings Certificates would be held in 
•excess of the legal limit as a result of the exchange, such exchange 
shall be refused, and any excess amount of War-Savings Certificates 
.shall be immediately surrendered in accordance with the provisions of 
this circular in the same manner as if such certificates had b een present­
ed for redemption. If in any case Treasury Savings Certificates shall 
be issued in exchange for War-Savings Certificates held in excessof the 
legal limit inscribed in the same name, such Treasury Savings Certifi­
cates shall be subject to the provisions of this circular to the same 
extent as the War-Savings Certificates would have been if the exchange 
had not been made. If in any case it shall appear that Treasury Sav­
ings Certificates inscribed in a different name have been issued in 
-exchange for War-Savings Certificates held in excess of the legal limit 
in order to evade the law or the provisions of this circular, such 
Treasury Savings Certificates shall be subject to the provisions of this 
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circular to the same extent as the. War-Savings Certificates held in 
excess of the legal limit would have been if the exchange had not 
been made. 

6. The surrender of War-Savings Certificates pursuant to any of the 
provisions of this circular may be made to any money-order post office 
or to the Secretary of the Treasury, Division of Loans and Currency, 
Washington, except that registered War-Savings Certificates may be 

?resented for redemption only to the post office of registration, 
'he certificates surrendered under paragraphs 2 and 3 hereof should 

be accompanied by proof, so far as possible by affidavit, of the circum­
stances in which the excess holdings were received by the holder and, 
in case of purchase, the dates, places, and prices at which purchased. 
War-Savings Certificates surrendered to postmasters pursuant to 
paragraph 2 hereof, accompanied by proof thereunder satisfactory to 
the postmaster, may be paid by the postmaster in accordance with 
the terms and conditions of the certificates and of this circular. In 
every such case the postmaster should certify on the certificate or by 
statement attached thereto that the certificates were redeemed by 
him in accordance with the provisions of paragraph 2 hereof, and 
should attach to the certificates any proof submitted to him pursuant 
to said paragraph. In all other cases War-Savings Certificates sur­
rendered to post offices will be forwarded by the postmaster, together 
with the proof submitted, and his recommendations thereon, to the 
Third Assistant Postmaster General, who will forward them to the 
Secretary of the Treasury, Division of Loans and Currency, with his 
recommendations. 

7. The surrender of Treasury Savings Certificates pursuant to the 
provisions of this circular must be made at the Office of the Secretary 
of the Treasury, Division of Loans - and Currency, Washington. 
The demand for payment on the certificates surrendered under para­
graphs 2 and 3 hereof should be duly executed by the registered 
owner in accordance with the terms of the certificates, and the cer­
tificates forwarded, by mail or otherwise, at the risk and expense 
of the holder, accompanied by proof, so far as possible by affidavit 
and by the certificate of the issumg agent, showing the circumstances 
in which the excess holdings were received by the holder and, in case 
of purchase or exchange, the dates, places, and prices at which pur­
chased or exchanged. 

8. Nothing herein contained shall prevent the payment of a certifi­
cate owned by a deceased person to the person entitled thereto under 
the regulations prescribed by the Secretary of the Treasury, without 
regard to the amount of certificates already owned by such payee, 
unless it shall appear that the deceased owner himself held certifi­
cates of anyone series to an aggregate amount exceeding $1,000 (ma­
turity value), or held Treasury Savings Certificates issued in exchange 
for War-Savings Certificates held in excess of the legal limit in order 
to evade the law or the provisions of this circular, in which event the 
provisions of paragraphs 2, 3, 4 and 5 of this circular shall govern. 
Nothing herein contained shall prevent the payment of a Treasury 
Savings Certificate registered in the name of a fiduciary or fiduciaries 
to the person beneficially entitled or to the fiduciary or fiduciaries 
on his behalf unless it shall appear that the aggregate maturity value 
of United States War-Savings Certificates oi the series presented 
for payment, determined as provided in paragraph 9 hereof, held by 
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the beneficiary individually or for his benefit in the name of a fiduciary 
or fiduciaries exceeds $1,000, (maturity value), or that the beneficiary 
individually or through a fiduciary holds Treasury Savings Certifi­
cates issued iri exchange for War-Savings Certificates held in excess 
of the legal limit in order to evade the law or the provisions of this 
circular, in which event the provisions of paragraphs 2, 3, 4 and 5 
of this circular shall govern. 

9. In determining whether the $1,000 limitation on the holdings of 
a single person has been exceeded, the word person shall be deemed 
to include an individual, firm, corporation, or association. For the 
purpose of determining whether the legal limit on the holdings of a 
single person has been exceeded, the full maturity value of Treasury 
Savings Certificates of any one series held for the benefit of a person 
in the name of a fiduciary or fiduciaries shall be added to the full 
maturity value of United States War-Savings Certificates of the same 
series, of whatever issue or denomination, held by such person in 
his own name, and the sum must not exceed $1,000 (maturity value); 
and the full maturity value of United States War-Savings Certificates 
of any one series, of whatever issue or denomiriation, held with any 
other person, shall be added to the full maturity value of such cer­
tificates held individually, and the sum must not exceed $1,000 
(maturity value). 

10. The provisions of this circular supersede the provisions of 
Treasury Department Circulars No. 108, dated January 21, 1918, 
and No. 149, dated July 31, 1919, as modified and extended, respec­
tively, in so far: as inconsistent herewith. The Secretary of the 
Treasury may at any time or from time to time amend this circular 
or prescribe any further or supplemental regulations which shall not 
modify the terms or conditions of United States War-Savings Cer­
tificates issued in pursuance of the act of Congress approved Septem­
ber 24, 1917, as amended and supplemented. 

CARTER GLASS, 
Secretary cfthe Treasury. 

EXHIBIT 70. 

[1920. Department Circular No. 181. Loans and Currency.] 

S A L E S STATIONS F O R W A K - 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 OF 1 9 2 0 , A N D T H R I F T S T A M P S . 

TREASURY DEPARTIMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 10., 1920. 
To Federal Reserve Banlcs, Authorized Agents for the Sale of War-

Savings Oertificates, Postmasters, and Others Concerned: 
1. Any person, firm, association or corporation, whether or not 

an authorized agent, inay establish a sales station for the sale of 
War-Savings Certificate Stamps, Series of 1920, and United States 
Thrift Stamps, and the issue of War-Savings Certificates, Series of 
1920, and Thrift Cards, during the calendar year 1920, pursuant to 
Treasury Department Circular No. 170, dated December 10, 1919, 
and may without becoming an authorized agent purchase stich 
stamps, arid secure the necessary supply of blank War-Savings 
Certificates and Thrift Cards, from a post-office. Federal Reserve 
Bank, or authorized cash or collateral agent for the sale of War-
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Savings Certificates, in amounts not exceeding $1,000 maturity value 
of War-Savings Certificate vStamps at any one time, upon presenta­
tion of a Sales Station Identification Card as provided below. No 
such person, firm, association or corporation shall, however, hold 
for resale more than $1,000 maturity value of War-Savings Certifi­
cate vStamps of the vSeries of 1920, at any one time, or sell War-
Savings Certificate Stamps, Series of 1920, after December 31, 1920, 
or at a price other than the current issue price thereof during the 
month in which sold; nor any Thrift Stamps at a j)rice other than 
25 cents each. 

2. Notwithstanding the provisions of Treasury Department Cir­
culars No. 170 and 172, dated December 10, 1919, postmasters, 
Federal Reser/e Banks, and authorized cash and collateral agents 
are authorized to sell War-Savings Certificate Stamps, Series of 
1920 (in amounts not exceeding $1,000, maturit}^ value, at any 
one time), and Thrift Stamps, and to issue the necessary supply of 
blank War-Savings Certificates and Thrift Cards, to persons, firms, 
associations and corporations establishing sales stations as pro­
vided in this circular, upon presentation in each case h j such per­
son, firm, association or corporation of a Sales Station Identifica­
tion Card ori Form L & C 382 (hereto attached), or a substanti­
ally similar form to be supplied by the Federal Reserve Bank. 
Such identification cards may be obtained b37- persons, firms, associ­
ations and corporations desiring to establish sales stations, upon 
application to the Director of the Government Savings Organiza­
tion for the Federal Reserve District, and will be issued over the 
signature of such director, who may reject any application if not 
satisfied that the establishment of the sales station would be in the 
best interests of the War-Savings campaign. Blank War-Savings 
Certificates may be distributed to persons, firms, associations or 
corporations establishing sales stations as provided herein, only 
upon the understanding that the names of the owners will be prop­
erly inscribed thereon at the time of issue. 

3. The provisions of this circular do not apply to the issue or sale 
of Treasury Savings Certificates. 

4. The Secretary of the Treasury may at any time, or from time to 
time, amend or withdraw any or all the provisions of this circular. 

D. F. HOUSTON, 
Secretary of the Treasury. 

[Treasury Departinent. Loans and Currency. Form L & C 382.] 

SALES STATION—IDENTIFICATION CARD. 

To Postmasters and other Authorized Agents: 
You are hereby authorized, pursuant to Treasury Department Circular No. 181, 

dated February 10, 1920, to sell Thrift Stamps a.nd War-Savings Certificate Stamps, 
Series of 1920 (in amounts not exceeding $1,000, maturity value, at any one time), 
and to issue the necessary supply of Thrift Cards and blank War-Savings Certificates 
therefor, to 

(Name.) 

(Address.) 
who conducts a Sales Station. 

This authority expires December 31, 1920. 

Director, Government Savings Organization 
- Federal Reserve District. 
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EXHIBIT 7 L -

[1920. Supplement to Department Circular No. 172, of December 10,1919. Loans and Currency.] 

AGENCIES FOR THE DISTRIBUTION AND SALE OF WAR-SAVINGS 
CERTIFICATES AND TRE A SURY SAVINGS CERTIFICATES, SERIES 
OF 1920. '' 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, April 10, 1920. 
Treasury Department Circular No. 172, dated December 10, 1919, 

governing agencies for the distribution and sale of War-Savings Cer­
tificates and Treasury Savings Certificates, Series of 1920, is hereby 
amended and supplemented by striking out at the end of the second 
sentence in paragraph 4 of said circular the words, ^'but not for the 
issue or sale of Treasury Savings Certificates,'' and inserting in lieu 
thereof a new sentence, reading as follows: 

Upon application through the Federal Reserve Banks, other persons than incorpo­
rated banks and trust companies may be designated hereunder by the Secretary of the 
Treasury in special cases as cash agents or collateral agents for the issue and sale .of 
Treasury Savings Certificates, Series of 1920, subject in all other respects and in the 
same manner as other cash or collateral agents to the provisions hereof and of Treasury 
Department Circular No. 170, dated December 10, 1919, anything herein or therein 
contained to the contrary notwithstanding. ' 

D. F. HOUSTON, 

Secretary ofthe Treasury. 

- EXHIBIT 72. 

[1919. Department Circular No. 173. Loans and Currency.] 

SURRENDER OF WAR-SAVINGS CERTIFIOATES AND STAMPS, 
SERIES OF 1919, TREASURY SAVINGS CERTIFICATES, SERIES 
OF 1919, AND THRIFT STAMPS, HELD BY AGENTS AND SALES 
STATIONS. 

TREASURY DEPARTMENT, 
OFFICE OF THI? SECRETARY, 

Washington, December 10, 1919. 
To Agents for the Sale of War-Savings Certificates and Stamps, Series of 

1919, Agents for the Sale of Treasury Savings Certificates, Series of 
1919, Federal Reserve Banlcs, and Others Concerned: 
1. The sale of War-Savings Certificates and Stamps, Series of 1919, 

and of Treasury Savings Certificates, Series of 1919, will cease ab the 
close of business on December 31, 1919. All agents of the first class 
and sales stations for the issue and sale of War-Savings Certificates 
and Stamps, Series of 1919, are required to surrender all such certif.-
€ates and stamps held by them and remaining unsold at the close of 
business on December 31, 1919, to an incorporated bank or trust 
company on or before January 20, 1920, or to the Federal Reserve 
Bank of the district in which the agent or sales station is located, ori 
or before Januar}^ 31, 1920. All agents of the second class for the 
issue and sale of such certificates and stamps or for the issue and sale 
Df Treasury Savings Certificates, Series of 1919, are required to sur­
render on or before January 31, 1920, all such certificates and stamps 
held by them and remaining unsold at the close of business December 
31, 1919, in each case to the Federal Reserve Bank of the district in 
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which the agent is located. Rules and regulations governing the dis­
tribution and sale during the calendar year 1920 of Treasury Savings 
Certificates, Series of 1920, War-Savings Certificates and Stamps,. 
Series of 1920, and Thrift Stamps, are prescribed in Treasury Depart-
ment Circular No. 172, dated December 10, 1919. 

2. The term '^agent of the first class'' where it appears in thi& 
circular refers to agents of the first class appointed pursuant to Treas­
ury Department Circular No. 94, dated November 15, 1917, as modi­
fied and extended by Treasury Department Circular No. 130, dated! 
December 23, 1918, who may neither obtain nor hold, at any one time-
War-Savings Certificate Stamps in excess of $1,000 (maturity value). 
The term ^^sales station" where it appears in this circular refers te­
stations established under the authority of Treasury Department Cir­
cular No. 101, dated February 19, .1918, as modified and extended by-
Treasury Department Circular No. 130, dated December 23, 1918. 
The term ^^collateral agent" where it appears in this circular refers-
to collateral agents of the second class appointed pursuant to Treasury 
Department Circular No. 95, dated November 30, 1917, as modified 
and extended by Treasury Department Circular No. 130, dated De­
cember 23, 1918, and, in the case of Treasury Savings Certificates, b y 
Treasury Department Circular No. 143, dated July 1, 1919. The term 
^^cash agent" where it appears in this circular refers to cash agents of 
the second class appointed pursuant to Treasuiy Department Circular 
No. 96, dated January 2, 1918, as modified and extended by Treasury-
Department Circular No. 130, dated December 23, 1918, and, in the 
case of Treasury Savings Certificates, by Treasury Department Cir­
cular No. 143, dated July 1, 1919. 

AGENTS OF THE FIRST CLASS AND SALES STATIONS. 

3. Ever}^ agent of the first class or sales station is required to sur­
render all unsold War-Savings Certificates and Stamps, Series of 
1919, remaining in its hands at the close of business on December 
31, 1919, to an incorporated bank or trust company in the Federal 
Reserve district in which it is located, on or before January 20, 1920,. 
or to the Federal Reserve Bank of the district, on or before January 
31, 1920. Federal Reserve Banks and incorporated banks and trust, 
companies are hereby authorized to receive such certificates and 
stamps so surrendered and to make cash reimbursement in each case-
to the agent of the first class or sales station for the War-Savings 
Certificate Stamps, Series of 1919, so surrendered at the rate of $4.24 
for each stamp. The surrender of such stamps b}^ an agent of the 
first class may be accepted by the Federal Reserve Bank or an in­
corporated bank or trust company only upon presentation by such 
agent of his certificate of appointment, or other satisfactory evidence 
of his appointment, as agent for the sale of War-Savings Certificates. 
Any iricorporated bank or trust company so receiving War-Savings 
Certificates and Stamps, Series of 1919, must deliver such certificates 
and stamps on or before January 31, 1920, to the Federal Reserve 
Bank of its district, together with a statement setting forth the name 
of the authorized agent of the first class or sales station from which 
the stamps have been received and the number of stamps received 
from such agent or sales station. On receipt thereof, the Federal 
Reserve Bank, as fiscal agent of the United States, will make cash 
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reimbursement to such incorporated bank or trust company for the 
War-Savings Certificate Stamps, Series of 1919, so surrendered at 
the rate of $4.24 for each stamp. No Federal Reserye Bank or in-
•corporated bank or trust company shall accept from any agent of 
the first class or sales station the surrender of War-Savings Certifi-
•oate Stamps, Series of 1919, in excess of $1,000 (maturity value) 
without special authority from the Secretary of the Treasury. 

AGENTS OF THE SECOND CLASS. „ 

4. Collateral agents.—Each collateral agent is required to deliver 
to the Federal Reserve Bank to which such sLgent is required to 

^account, on or before January 31, 1920, all Treasury Savings Cer­
tificates, Series of 1919, and all War-Savings Certificate Stamps, 
Series of 1919, obtained by such agent from such Federal Reserve 
Bank, and remaining unsold at the close of business December 31, 
1919, and shall receive credit for such certificates and stamps (at the 
December, 1919, issue price thereof) in its accoimt with such Federal 
R.eserve Bank. 

5. Cash agents.—Each cash agent is required to deliver on or before 
January 31, 1920, to the Federal Reserve Bank from which the 
oertificates and stamps were received, all Treasury Savings Certifi­
cates, Series of 1919, and all War-Savings Certificate Stainps, Series 
•of 1919, held by such agent for issue and sale to the public and re­
maining unsold at the close of business December 31, 1919. Upon 
such redeliver}^ each such cash agent will be entitled to the return of 
the deposit made against the certificates and stamps so redelivered. 
In determining the amount deposited with such Federal Reserve 
Bank by such cash agent for Treasury Savings Certificates and War-
Savings Certificate Stamps so redelivered, sales shall be deemed to 
have been made by such agent in the order in which deliveries of such 
certificates and stamps may have been obtained by such agent, so that 
earlier sales shall be deemed to have been made out oi earlier de­
liveries. In lieu of the return of such deposit, any cash agent for the 
sale of War-Savings Certificate vStamps, Series of 1919, who shall have 
duly become a cash agent for the sale of Treasury Savings Certificates 
and War-Savings Certificates, Series of 1920, in accordance with the 
provisions of Treasury Department Circular No. 172, dated Decem-
Der 10, 1919, m.ay, at the option of such agent, receive Treasury 
Savings Certificates, Series of 1920, and War-Savings Certificate 
Stamps, Series of 1920, computed at the January, 1920, issue price 
thereof, United States Thrift Stamps computed at 25 cents each, and 
€ash, to an aggregate value so computed not exceeding the am.ount 
of the deposit to be refunded. 

POST OFFICES. 

6. Post offices will be required to surrender all Treasury Savings 
Certificates, Series of 1919, and War-Savings Certificates and Stamps, 
Series of 1919, held by them for cash sale and remaining in their hands 
unissued or unsold at the close of business on December 31, 1919, and 
all duplicate registration stubs for Treasury Savings Certificates, 
Series of 1919, issued by .them during the calendar year 1919, in ac­
cordance with instructions issued by the Postmaster General. No 
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post office shall accept the surrender of any unissued Treasury Sav­
ings Certificates, War-Savings Certificate Stamps or Thrift Stamps 
from any agent or sales station for the sale of War-Savings Certificates 
or Treasury Savings Certificates other than a postal agent. 

SURRENDER OF THRIFT STAMPS. 

7. United States Thrift Stamps, issued at any time on or after 
December 3, 1917, will be on-sale during 1920, and appropriate ar­
rangements will be made for the exchange of filled Thrift Cards for 
W^ar-Savings Certificate Stamps; Series of 1920. Duly qualified 
agents for the sale of War-Savings Certificates, Series of 1920, in 
accordance with the provisions of Treasury Department Circular. 
No. 172, dated December 10, 1919, will therefore not be required to 
surrender unsold Thrift Stamps remaining in their hands at the close 
of business on December 31, 1919. Agents and sales stations who 
do not become duly qualified agents for the sale of War-Savings Cer­
tificates, Series of 1920, are required to surrender, and other agents 
and sales stations at their option may surrender, unsold Thrift Stamps 
remaining in their hands at the close of business on December 31, 
1919, to the Federal Reserve Bank of the district, on or before January \ 
31, 1920, in the same manner as unsold War-Savings Certificate 
Stamps, Series of 1919, and will receive credit or cash reimbursement, 
as the case may be, from such Federal Reserve Bank, as fiscal agent 
of the United States, for the Thrift Stamps so surrendered at the 
rate of 25 cents each; provided, however, that agents of the first class 
and sales stations may surrender, and incorporated banks and trust 
companies and Federal Reserve Banks are authorized to accept, such 
unsold Thrift Stamps, with cash reimbursement therefor at the rate 
of 25 cents each, in accordance with the procedure applicable to War-
Savings Certificate Stamps under paragraph 3 hereof. 

SURRENDER OF BLANK WAR-SAVINGS CERTIFICATES, SERIES OF 1919. 

8. Every agent of the first class and sales station and everĵ ^ collat­
eral agent and cash agent shall surrender all blank War-Savings 
Certificates, Series of 1919, held by it at the close of business on 
December 31, 1919, at the same time and in the same manner as the 
War-Savings Certificate Stamps, Series of 1919, surrendered by it in 
accordance with this circular, provided, however, that no credit will 
be given nor reimbursement made for blank certificates so surrendered. 

SURRENDER OF DUPLICATE REGISTRATION STUBS FROM TREASURY 
SAVINGG CERTIFICATES. 

9. Every incorporated bank or trust company which qualified as 
an agent for the issue and sale of Treasury Savings Certificates, Series 
of 1919, in accordance with the provisions of Treasury Department 
Circular No. 143, dated July 1, 1919, is required to surrender on or 
before March 31, 1920, to the Federal Reserve Bank from which such 
certificates were obtained, all duplicate registration stubs from the 
Treasury Savings Certificates, Series of 1919, issued by such incor­
porated bank or trust company during the calendar year 1919. The 
Federal Reserve Bank receiving such stubs will forward them on or 
before April 10, 1920, to the Secretary of the Treasury, Division of 
Loans and Currenc}^, Washington. 
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MISCELI^ANEOUS PROVISIONS. 

10. The provisions of this circular as to the surrender of Treasurj^ 
Savings Certificates, Series of 1919, War-Savings Certificate Stamps, 
Series of 1919, and United States Thrift Stamps apply only to un­
issued certificates and stamps and to duly authorized agents for the 
sale thereof and sales stations, and in the case of collateral or cash 
agents apply only to such certificates and stamps as were obtained 
by such agents from the Federal Reserve Bank to which they are 
presented for surrender. No Federal Reserve Bank or incorporated 
bank or trust company is authorized hereunder tOoaccept the surren­
der of any such certificates or stamps from any other than a duly 
authorized agent or sales station for the sale thereof and no Federal 
Reserve Bank is authorized hereunder to accept the surrender of any 
Treasury Savings Certificates, War-Savings Certificate Stamps, or 
Thrift Stamps from any collateral or cash agent which w^ere not ob­
tained from it by such agent; provided^ however, that Federal Re­
serve Banks are authorized to accept War-Savings Certificate Stamps 
and Thrift Stamps from incorporated banks and trust companies in 
accordance with the provisions of paragraphs 3 and 7 hereof. No 
Federal Reserve Bank is authorized hereunder to accept the surren­
der of any certificates or stamps (except blank War-Savings Certifi­
cates) presented to it after January 31, 1920, wdthout special authority 
therefor in each case from the Secretary of the Treasury. 

11. All cases in which Treasury wSavings Certificates, Series of 1919, 
War-Savings Certificate Stamps, Series of 1919, or Thrift Stamps are 
presented for surrender hereunder contrary to the proyisions of this 
circular should be promptly referred to the Secretary.of the Treasury, 
Division of Loans and Currency, Washington, for instructions. 

12. The Secretary of the Treasury may at any time withdraw this 
circular as a whole, or amend from time to time any of the provisions 
thereof, and may from time to time make any. supplemental or 
amendatory regulations which shall not modify or impair th^ terms 
and conditions of War-Savings Certificates, Series of 1919,. of what­
ever issue or denomination, issued in pursuance of the act of Sep­
tember 24, 1917, as amended and supplemented, v. 

CARTER GLASS, 
Secretary ofthe Treasury. 

EXHIBIT 73, 

[1919. Department Circular No. 166. Loans and Currency.] 

R E D E M P T I O N OF W A R - S A V I N G S C E R T I F I C A T E S C O N T R I B U T E D TO 
R E L I G I O U S , P H I L A N T H R O P I C , OR C H A R I T A B L E ORGANIZA­
T I O N S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, November 15, 1919. 
To Holders of War-Savings Certificates, Religious, Philan/tliropic, and 

Charitable Organizations, and Others Concerned: 
1. War-Savings Certificates of all series and issues (including; 

Treasury Savings Certificates), by their terms and the terms of the 
Treasury Department circulars under which they are respectively 
issued, are not transferable. By the express terms of the statute 
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under which War-Savings Certificates Sive issued, moreover, it is 
unlawful for any one person at any one time to hold War-Savings 
Certificates of any one series to an aggregate amount exceeding $1,000, 
inaturity value. War-Savings Certificates are therefore not appro­
priate to be given or received as contributions to religious, philan­
thropic, or charitable organizations. The following rules and regu­
lations are, however, prescribed governing the payment of War-
Savings Certificates contributed to religious,, philanthropic, and 
charitable organizations: 

2. No relief will be given to any religious, philanthropic, or 
charitable organization in respect of registered War-Savings Certifi­
cates contributed to it of which it is not the registered owner. Pay­
ment of registered War-Savings Certificates may be made only to the 
registered owner, unless in case of the death or disability of such 
owner and then only in accordance with the regulations prescribed 
by the Secretary of the Treasury. 

3. The Secretary of the Treasury may give relief to religious, 
philanthropic, or charitable organizations upon application therefor 
signed by' a responsible executive officer of the organization con­
cerned, in respect of War-Savings Certificates which have not been 
registered but which bear some name other than that of the organi­
zation, provided that such certificates are received as voluntaiy 
contributions and surrendered as promptly as possible to the Secre­
tary of the Treasury, Division of Loans and Currency, Washington. 
The War-Savings Certificates so surrendered must be accompanied 
by affidavits from the responsible executive offipers of the organiza­
tion concerned, proving in each case to the satisfaction of the Secre­
tary of the Treasury that the certificate was received by the organi­
zation in good faith, as a voluntary contribution, without solicitation, 
that reasonable effort has been made by the organization to com­
municate with the person whose name is inscribed on the certificate, 
that at least three months have elapsed since the first effort to get 
into communication with such person and that notwithstanding such 
efforts it is impossible to locate the contributor of the certificate in 
order to return it for redemption in ordinary course. Each applica­
tion must also be^accoriipanied by a written statement, signed by a 
responsible executive officer of the organization concerned, to the 
effect that the organization will not thereafter accept War-Savings 
Certificates or Stamps as contributions to its funds. If the evidence-
submitted is satisfactory to the Secretary of the Treasury, relief may 
be given to the organization at a price for each unregistered War-
Savings Stamp attached to certificates so surrendered not exceeding 
the January issue price for the year in which the certificates in ques­
tion were offered for sale to the public. Application for the redemp­
tion of War-Savings Certificates pursuant to this paragraph must 
be made to the Secretary of the Treasur}^, Division of Loans and 
Currency, Washington, and relief in any case will be given only at 
the Treasury Department, Washington. Applications will not be 
received at post offices. The Secretary of the Treasury may with­
draw or amend at any time or from time to time all or any of the 
provisions of this paragraph. 

CARTER GLASS, 
Secretary ofthe Treasury. 
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EXHIBIT 74. 

[1920. Supplement to Department Circular No. 108 of January 21,1918. Loans and Currency.] 

TREASURY REGULATIONS FURTHER DEFINING RIGHTS OF HOLD­
E R S OF WAR-SAVINGS CERTIFICATES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, August 20, 1920. 
Treasury Department Circular No. 108, dated January 21, 1918, 

as.amended by Treasury Department Circular No. 128, dated Decem­
ber 18, 1918, and Treasury Department Circular No. 170, dated De­
cember 10, 1919, further denning the rights of holders of War-
Savings Certificates, is hereby amended by striking out paragraph X 
thereof, governing payment of War-Savings Certificates held by a 
deceased owner, and inserting in lieu thereof a new paragraph X, 
reading as follows: 

In case of the death of the owner of a War-Savings Certificate (other than a certifi­
cate registered payable to a beneficiary), payment will be made to the persons and 
in the mannerhereina,fter 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. Adininistration will be required before payment of a War-Sa-vings 
Certificate will be made in all cases where the gross personal estate of the deceased 
owner exceeds $500 in value, unless it is shown by proof satisfactory to the Secretary 
of the Treasury that administration of the estate of such decedent is not required in 
the State of the decedent's domicile. 

2. In case no legal representative of the decedent's estate is appointed and either 
the gross personal estate does not exceed $500 in value or it is shown by proof satisfac-

• tory to the Secretary of the Treasury that administration of the estate of such decedent 
is not required, in the State of the decedent's domicile, the certificate will be paid 
to and 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=0ther person, who pays the reasonable funeral 
expenses, expenses of the last illness, or other preferred claims against the decedent's 
estate. 
^jSecond. Creditor for funeral expenses, expenses of the last illness, or other preferred 
claims. 

Third. Husband, wife, or next of kin of the deceased, in-the following order of 
preference: 

(1) Husband or wife; 
(2) Child or children; 
h) Father; 
(4) Mother; 
(5) Any other of the next of kin of the deceased; 

provided that nothing herein contained shall require the payment of a single certificate 
to more than one person. 

D. F . HOUSTON, 
Secretary of the Treasury. 

13799—FI 1920 3̂3 
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EXHIBIT 75. 

[1920. Supplement to Department Circular No. 149, of July 31,1919. Loans and Currency.] 

TREASURY REGULATIONS FURTHER DJEFINING RIGHTS OF HOLD­
E R S OF TREASURY SAVINGS CERTIFICATES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Waslmigton, August 20, 1920. 
Treasury Department Circular No. 149, dated July 31, 1919, as 

amended by Treasury Department Circular No. 169, dated December 
10, 1919, and Treasury Department Circular No. 170, dated Decem­
ber 10, 1919, and Treasury Department Circular No. 171, dated De­
cember 10, 1919, further defining the rights of holders of Treasury 
Savings Certificates, is hereby amended by striking out paragraph X 
thereof, governing payrnent of Treasury Savings Certificates held by 
a deceased owner, and inserting in lieu thereof a new paragraph X, 
reading as follows: 

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 prbvided: ^ 

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. Adininistration will be required before payment of a Treasury Savings 
Certificate will be made in all cases where the gross personal estate of the deceased 
owner exceeds $500 in value, unless it is shown by proof satisfactory to the Secretary 
of the Treasury that adiMnistration of the estate of such decedent is not required in 
the State of the decedent's domicile. 

2. In case no legal representative of the decedent's estate is appointed and either 
the gross personal estate does not exceed $500 in value or it is shown by proof satis­
factory to the Secretary of the Treasury that administration of the estate of such dece­
dent is not required in the State of the decedent's domicile, the certificate will be 
paid to and on the demand of persons eq[uitably entitled thereto in the opinion bf the 
Secretary of the Treasury, in the following order of classes: 

First. Husband, mfe, 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 following 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. 

D. F. HOUSTON, 
Secreiary of ihe Treasury, 
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E X H I B I T 76. 

WAR FINANCE CORPORATION. 

The following is a 'statement of the loans of the War Finance Cor­
poration outstanding as of November 15, 1920, all of which loans 
are secured by collateral as required by the War Finance Corpora­
tion act approved April 5, 1918: 

Outstanding loans under section 9 of the War Finance Corporation act authorizing the 
corporation to make loans to persons, firms, corporatioris, or associations in connection 
with operations necessary or contributory to the prosecution of the war. 

Name of borrower. Date of 
advance. Maturity. 

Interest. 

Rate. Payable. 
Amount. Renewed or 

extended to— 

BAILROADS. 

Ann Arbor R. R. Co.. 
Buffalo, Rochester & 

Pittsburgh Ry. Co. 
Chesapeake & Ohio 

Ry. Co. 

Chicago, Indianapolis 
& Louisville Ry. Co. 

Chicago, Rock Island 
& Pacific Ry. Co. 

Do . - - . . 
Cumberland & Man­

chester R. R. Co. 
Erie R . R . Co 
New York Central 

R . R . Co. 
Southern Ry. Co 

Do 
Do 
Do 

Total railroad 
l o a n s o u t ­
standing. 

PUBLIC UTILITIES. 

Aurora, Elgin & Chi­
cago R. R. Co. 

Brooklyn Rapid Tran­
sit Co. 

Charleston Consoli­
dated Ry. & Light­
ing Co. 

Columbus Ry., Power 
& Light Co. 

C o m m o n w e a l t h 
Power, Ry. & Light 
Co. 

Do 
New Orleans Ry. & 

Light Co. 

Total p u b l i c 
utility loans 
outstanding. 

July 30,1919 
Feb. 8,1919 

Jan. 17,1919 

Mar. 14,1919 
do 

On demand 
d o . . . 

.do. 

. . . do . 

. . .do . 

Dec. 31,1918 

Jan. 31,1919 
Mar. 19,1919 

Apr. 1,1919 
Jan. 23,1919 

Dec. 30,1918 
Jan. 6,1919 
Feb. 24,1919 
Mar. 1,1919 

-do . . . 

d o . . . 
Jan. 1,1921 
Apr. 1,1922 
On demand.. 

do 
do 
d o . . . . . . . 
do 

Per 
cent. 

Quarterly 
d o . . . . . . . 

.do. 

.do. 

.do. 

do 

d o . . . . . . . 
Semiannually, 

do 
Quarterly 

. . . . d o . . . 

. . . . d o . . . 

. . . . d o . . . 

. . . . d o . . . 

$150,000.00 
1,000,000.00 

2,070,000.00 

250,000.00 
1,400,000.00 

9,700,000.00 

730,000.00 
.176,000.00 

12,497,940.00 
17,500,000.00 

5,264,480.00 
735,520.00 
792,770.00 
562,500.00 

52,828,210.00 

Sept. 1,1918 

July 1,1918 

Aug. 5, 1919, 
to Dec. 22, 
1919. 

Sept. 27,1918, 
to Sept. 29, 
1919. 

Sept. 12,1918, 
to Oct. 3, 
1919. 

Nov. 1,1918 
July 30,1918 

April 29,1919 

May 28,1919 

Aug. 1,1923 

July 1,1920 

May 1,1923 

Nov. 1,1919 
June 1,1919 

Semiannually. 

. . . - d o 

Quarterly 

Semiannually, 

-. . .do 

.do. 

.do. 

164,983.40 

16,544,700.00 

345,312.12 

642,000.00 

1,760,000.00 

1,326,000.00 
350,000.00 

21,132,995.52 

Jan. 1,1922 

Nov. 1,1921 
Jan. 1,1921 
By a g r e e ­

ment. 

» Original maturity, Sept. 1,1921, accelerated to Apr. 29,1919, by default. 
2 Original maturity, July 1, 1921, accelerated to May 28, 1919, by default. 

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



516 REPORT ON THE FINANCES. 

Outstanding loans under section 9 of the War Finance Corporation act authorizing the 
corporation to make loans to persons, firms, corporations, or associations in connection 
unth operations necessary or contributory to the prosecution of the war—Continued. 

Name of borrower. 

INDUSTRIAL CORPORA­
TIONS. 

P^mpire Coal Co 

Rollin Cbemical Cor­
poration. 

T o t a l industrial 
c o r p o r a t i o n 
loans outstand­
ing. 

CATTLE LOANS.l 

Jfeell J A. W 
feriggs.MissWilhe--.. 
Carr Godding Sheep 

Co. 
Coleman, T. A 
Hanson, I. 0 
Jameson, J. M .•... 
Elincaid T A . 
McGill, T. J. & 0 
Moore, H. A 
Morley, Wm. R 
Murchison, A. H 
Roberts, J. W 
Servis, M. S "-... 
Stewart Bros 
Thompson, Oscar 
Thompson & Warren. 
Trigg, D. C. & Son-.-. 
Wilson, J. E 
Winn Welton 
York Bros 
Georgia Land & Live­

stock Co. 
Total cattle loans 

outstanding. 
Total of all loans 

outstanding un­
der section 9. 

Date of 
advance. 

Nov. 15,1918, 
to Mar. 23, 
1920. 

Oct. 28, 1918, 
to Oct. 28, 
1919. 

Dec. 17,1918 
Feb. 20,1919 
Jan. 22,1919 

Nov. 1,1918 
Jan. 21,1919 
Jan. 4,1919 
Dec. 21,1918 
Dec. 17,1918 
Dec. 4,1918 
Dec. 17,1918 
Dec. 19,1918 
Dec. 20,1918 
Jan. 4,1919 
Dec. 24,1918 
Dec. 23,1918 
Dec. 27,1918 
Oct. 30,1918 
Nov. 22,1918 
Nov. 30,1918 
Dec. 21,1918 
Nov. 27,1918 

Maturity. 

Nov. 15,1921 

Dec. 31,1922 

Nov. 15,1919 
do 
do 

Nov. 1,1919 
Nov. 15,1919 

do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

. . . . . do 
do 
do 
do 
do 

Interest. 

Rate. 

Per 
cent. 

7 

7 

8 
8 
8 

8 
8 
8 
8 
8 
8 
8 
8 
8 
8 

' 8 
8 
8 
8 
8 
8 
8 
7 

Payable. 

Quarterly 

do 

Semiannually. 
do 
do 

do 
do 
do 
do 
do 
do 
do 

. . . . . do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 

Amount. 

S179,594.58 

794,000.00 

973,594.58 

5,861.18 
5,495.02 

51,095.91 

31,100.00 
3,705.00 
8,939.90 
7,000.00 
7,478.71 
2,854.44 

30,000.00 
22,140.75 
16,972.97 
3,120.00 

82,209.24 
67,393.65 
16,116.32 

243,380.35 
19,837.05 

• 8,558.94 
5,498.52 

160,000.00 

803,757.95 

75,738,558.05 

Renewed or 
extended to— 

Oct. 15,1920. 
Do. 

Do. 
Do. 
Do 
Do. 
Do. 

Do. 
Do 

Do 
Do. 
Do. , 
Do. 
Do 
Do. 
Do 

1 The corporation is endeavoring to collect all past-due cattle loans. These borrowers have encountered 
difficulties in liquidating their loans. In some cases definite arrangements already have been made by­
the borrowers to make payments on future dates. 
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Outstanding loans under section 21, paragraph 1, of the War Finance Corporation act, 
authorizing the corporation to make loaris to persons, firms, corporations, or associ­
ations for financing the exportation of domestic products to foreign countries. 

Name of borrower. Date of 
advance. Maturity. 

Interest. 

Rate. Payable.' 
Remarks, 

Baldwin Locomotive 
Works (for the pur­
pose of financing tbe 
exportation of loco­
motives to Republic 
of Poland). 

International General 
Electric Co. (for the 
purpose of financing 
the exportation of 
electrical supplies 
and equipment to 
G r e a t B r i t a i n , 
France, Belgium, 
Italy, Australia, and 
South Africa). 

Do..--

Total Interna­
tional General 
Electric Co. 

International Harves­
ter Co. (for the pur­
pose of financing the 
exportation of agri­
cultural machinery 
and implements to 
G r e a t B r i t a i n , 
France, and Belgi­
um). 

Do 
Do.-- --.. 
Do 
Do 

Total Interna­
tional Harves­
ter Co. 

Total loans out­
standing under 
section 21, par­
agraph 1. 

Jan. 15,1920 

Apr. 23,1920 

Jan. 15,1923 

Apr. 23,1925 

Per 
cent. 

6 Quarterl^'^. ?5,000,000.00 Privilege of 
renewal for 
2 years af­
ter matur­
ity. 

-do. 4,496,357.05 

Mav 12,1920 May 12,1925 -do- 6,300,179. 95 

10,796,537.00 

Mar. 15,1920 

Apr. 21,1920 
May 14,1920 
June 21,1920 
July 7,1920 

Mar. 15,1923 

Apr. 21,1923 
May 14,1923 
June 21,1923 
July 7,1923 

Quarterly. 

. .do. 
- .do. 
.-do. 
.-do. 

678,000.00 

1,050,000.00 
], 250,000.00 

725,000.00 
297,000.00 

Do. 

4,000,000.00 

19,796,537.00 
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Outstanding loans under section 21, paragraph 2, of the War Finance Corporation act, 
authorizing the corporation to make loans to banks, bankers, or trust companies for 
financing the exportation of domestic products to foreign countries. 

Name of borrower. Date of 
advance. Maturity. 

Rate. Payable. 

Interest. 
Amount. Remarks. 

Export Banking Cor­
poration, Applica­
tion No. 1 (loans un­
der this application 
made to E x p o r t 
Banking Corporation 
and the participating 
syndicate members 
listed below, for the 
purpose of financing 

. the exportation of 
cotton to Czecho-Slo-
vakia, by Hubbell,-
Slack & Co., and An­
derson, Clayton & 
Co.): 

American Foreign 
Banking Corpo­
ration. 

Equitable Trust 
Co. 

Export Banking 
Corporation. 

Foreign Bond & 
Share Corpora­
tion. 

Foreign Credit 
Corporation. 

Liberty Securities 
Corporation. 

Shawjnut Corpo­
ration of Boston. 
Total Export 

Banking Cor­
poration, No. 1. 

Foreign Credit Corpo­
ration. Application 
No. 3 (loan under 
t h i s a p p l i c a t i o n 
made for the pur­
pose of flnancing the 
exportation of cot­
ton to Czecho-Slova-
kia by George H. 
McFadden & Bro.: 

Foreign Credit 
Corporation. 

Foreign Credit Corpo­
ration. Application 
No. 4 (loans under 
t h i s a p p l i c a t i o n 
made to the Foreign 
Credit Corporation 
and the participat­
ing syndicate mem-
berslisted below, for 
t h e p u r p o s e of 
financing the expor­
tation of grain to 
Belgium by the 
U. S. Grain Corpo­
ration) : 

American Foreign 
Banking Corpo­
ration, 

Anglo & London 
Paris National 
Bank. 

First National Co.. 
Fletcher Ameri­

can Co. 
Foreign Credit 

Corporation. 
Shawmut Corpo­

ration of Boston. 

Per 
cent. 

May 29,1920 
to 

July 24,1920 

Nov. 30,1920 
' to 

Feb. 28,1921 

At maturity. 

do 

. . - .do 

do 

.do. 

.do. 

-do. 

$1,000, OQO. 00 

1,000,000.00 

1,*578, SJ2.40 

1,000,000.00 

750,000.00 

500,000.00 

250,000. 00 

Privilege of 
renewal for 
9 months 
after ma­
turity of 
each ad­
vance. 

6,078,872.40 

Apr. 19,1920 Jan. 19,1921 At maturity. 1,388,098.24 

May 15,1920. 
to 

Sept. 15,1920. 

May 15,1921 
to 

Sept. 15,1922. 

Semiannually. 

do 

do 

do 

do 

do 

985,000.00 

246,250.00 

147,750.00 
246,250.00 

2,462,500.00 

246,250.00 
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Outstanding loans under section 21, paragraph 2, of the War Finance Corporation act, 
authorizing the corporation to make loaris to banks, bankers, or trust companies for 
financing the exportation of domestic products to foreign countries—Continued. 

Name of borrower. Date of 
advance. Maturity. 

Interest. 

Rate. Payable. 
Amount. Remarks. 

Foreign Credit Corpo­
ration, etc.—Con. 

Advances for the 
following parti­
c ipan t s were 
made through 
t h e F o r e i g n 
Credit Corpora­
tion, the War 
Finance CorpQ-
ration taking in 
each instance 
the no ,̂e of the 
Foreign Credit 
Corporation for 
the full amount 
advanced, 'and 
also the note of 
the participants, 
issue.d in favor 
of and indorsed 
without recourse 
by the Foreign 
Ctedit Corpora-
tion.to the War 
Finance Corpo­
ration: 

Foreign Bond & 
Share Corpo'ra-
tion. 

Foreign Finance 
Corporation. 

Liberty Securities 
Corporation. 

National City Co.. 

Total Foreig]Q 
Credit Corpo--
ration No. 4. 

Foreign Credit Corpo­
ration, application 
No. 6 (loans under, 
this a p p l i c a t i o n 
raade to the Foreign 
Credit Corporation 
and the participat­
ing syndicate mem­
bers listed below 
for the purpose of 
financing the expor­
tation of milk prod­
ucts to France and 
England, by Nes-
tle'sFoodCo.): 

American For­
eign Banking 
Corporation. 

Anglo & London 
Paris National 
Bank. 

Fletcher Ameri­
can Co. 

Foreign Bond & 
Share Corpora­
tion. 

Foreign Credit 
Corporation. 

Foreign Finance 
Corporation. 

May 15,1920 
to 

Sept. 15,1920 

May 15,1921 
to 

Sept. 15,1922 

Per 
cent. 
' 6 Semiannually. 

do 

. . . . .do 

. . - .do 

$2,462,500.00 

1,970,000.00 

492,500.00 

1,970,000.00 

11,229,000.00 

June 15,1920 

. . . . d o . . . 

- . . . d o . . . 

. . . . d o . . . 

. . . . d o . . . 

d o : . . 

Dec. 15,1920 

. . . d o . . 

. . d o . . . . 

. . d o . . . . 

. - d o . . . . 

- . d o . . . -

At maturity 

. . . d o . . . . 

. . . d o . . . . 

. . . d o . . . . 

. . . d o . . . . 

. . . d o . . . . 

500,000.00 

250,000.00 

250,000.00 

750,000.00 

2,500,000.00 

250,000.00 
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Outstanding loans under section 21, paragraph 2, of the War Finance Corporation act, 
authorising the corporation to make loans to banks, bankers, or trust companies.., for 
financing the exportation of domestic products to foreign countries—Continued. 

Name of borrower. 

Foreign Credit Corpo­
ration, etc.—Con. 

Shawmut Corpo­
ration of Boston. 

Total Foreign 
Credit Corpo­
ration No. 6. 

Total loans out­
standing un­
der section 21, 
paragraph 2. 

Date of 
advance. 

Jime 15,1920 

Maturity. 

Dec. 15, 1920 

Interest. 

Rate. Payable. 

Per 
cent. 

6^ At maturity. 

Amount. 

$500,000.00 

5,000,000.00 

23,696,970.64 

Remarks. 

RECAPITULATION. 

Total outstanding loans under section 9 of the act : $75,738,558.05 
Total outstanding loans under section 21, paragraph 1 19,796,637.00 
Total outstanding loans under section 21, paragraph 2 23,696,970.64 

Grand total loans outstanding, Nov. 15,1920 119,231,066.69 
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EXHIBIT 77. 

[1920. Departraent Circular No. 209. Division of Public Moneys.] 

DISCONTINUANCE OF THE TJNITED STATES SUBTREASURY AT 
BOSTON, MASS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, October 2S, 1920. 
To All Concerned: 

1. The Legislative, Executive, and Judicial Appropriation Act, 
approved May 29, 1920, provides in part as follows, wdth respect to 
the discontinuance of the Subtreasuries of the United States: 

INDEPENDENT TREASURY. 

Section S595 of the lle\dsed Statutes of the United States, as amended, providing 
for the appointment of an Assistant Treasurer of the United States at Boston, New 
York, Philadelphia, Baltimore, New Orleans, St. Louis, San Francisco, Cincinnati, 
and Chicago, and all laws or parts of laws so far as they authorize the establishnient 
or maintenance of offices of such Assistant Treasurers or of Subtreasuries of the United 
States are hereby repealed from and after July 1, 1921; and the Secretary of the 
Treasury is authorized and directed to discontinue from and after such date, or at 
such earlier date or dates as he may deem advisable, such Subtreasuries and the 
exercise of all duties and functions by such Assistant Treasurers or their offices. The 
office of each Assistant Treasurer specified above and the services of any officers or 
other employees assigned to duty at his office shall terminate upon the discontinuance 
of the functions of that office by the Secretary of the Treasury. 

2. By virtue of the authority vested in the Secretary of the Treasury 
under the provisions of the act above quoted, I hereby discontinue 
the Subtreasury of the United States at Boston, Mass., and the exer­
cise of all duties and functions by the Assistant Treasurer of the 
United States at said Subtreasury, from and after the close of business 
on Monday, October 25, 1920. Upon such discontinuance the ofBce 
of the Assistant Treasurer of the United States at Boston and the 
services of any and all officers or other employees assigned to duty 
at his office shall terminate in accordance with the statute. 

3. The Secretary of the Treasury has made provision, pursuant to 
the authority conferred by said act approved May 29, 1920, to trans­
fer the duties and functions performed or authorized to be performed 
by the Assistant Treasurer at Boston, or his office, to the Treasurer 
of the United States and the Mints and Assay Offices of the United 
States, and will utilize the Federal Reserve Bank of Boston, acting 
as depositary or fiscal agent of the United States, for the purpose of 

gerforming certain of such duties and functions. The Federal 
eserve Bank of Boston will be prepared, on and after October 26, 

1920, to handle exchanges of United States paper currenc}^ and 
United States coin, pursuant to rules and regulations prescribed by 
the Secretary of the Treasury. Upon the discontinuance of the Sub-
treasury at Boston, outstanding gold certificates payable to order, 
issued by the Assistant Treasurer of the United States at Boston, 
will be received for payment by the Federal Reserve Bank of Boston 
or the Treasurer of the United States at Washington. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 78. 

[1920. Department Circular No. 210. Division of Public Moneys.] 

DISCONTINUANCE OF THE UNITED STATES SUBTREASURY AT 
CHICAGO, ILL. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, October 27, 1920. 
To All Concerned: 

1. The Legislative, Executive, and Judicial Appropriation Act, 
approved May 29, 1920, provides in part as follows, with respect to 
the discontinuance of the Subtreasuries of the United States: 

INDEPENDENT TREASURY. 

Section 3595 of the Revised Statutes of the United States, as amended, providing 
or the appointment of an Assistant Treasurer of the United States at Boston, New 

York, Philadelphia, Baltimore', New Orleans, St. Louis, San Francisco, Cineinnati, 
and Chicago, and all laws or parts of laws so far as they authorize the establishment 
or maintenance of offices of such Assistant Treasurers or of Subtreasuries of the United 
States are hereby repealed from and after July I, 1921; and the Secretary of the 
Treasury is authorized and directed to discontinue from and after such date, or at 
such earlier date or dates as he may deem advisable, such Subtreasuries and the 
exercise of all duties and functions by such Assistant Treasurers or their offices. The 
office of each Assistant Treasurer specified above and the services of any officers or 
other employees assigned to duty at his office shall terminate upon the discontinuance 
of the functions of that office by the Secretary of the Treasury. 

2. By virtue of the authority vested in the Secretary of the Treas­
ury under the provisions of the act abov<e quoted, I hereby discon­
tinue the Subtreasury of the United States at Chicago, Illinois, and 
the exercise of all duties and functions b^^ the Assistant Treasurer of 
the United States at said Subtreasury, from and after the close of 
business on Wednesday, November 3, 1920. Upon such discon­
tinuance, the office of the Assistant Treasurer of the United States 
at Chicago, and the services of any and all officers or other employees 
assigned to duty at his office shall terminate in accordance with the 
statute. 

3. The Secretary of the Treasury has made provision, pursuant 
to the authority conferred by said act approved May 29, 1920, to 
transfer the duties and functions performed or authorized to be per­
formed by the Assistant Treasurer at Chicago, or his office, to the. 
Treasurer of the United States and the Mints and Assay Offices of 
the United States, and will utilize the Federal Reserve Bank of 
Chicago, acting as depositary or fiscal agent of the United States, 
for the purpose of performing certain of such duties and functions. 
The Federal Reserve Bank of Chicago wili be prepared, on and after 
November 3, 1920, to handle exchanges of United States paper 
currency and United States coin, pursuant to rules and regulations 
prescribed by the Secretary of the Treasury. Upon the discon­
tinuance of the Subtreasury at Chicago, outstanding gold certificates 
payable to order, issued by the Assistant Treasurer of the United 
States at Chicago, will be received for payment by the Federal 
Reserve Bank oi Chicago or the Treasurer of the United States at 
Washington. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 
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EXHIBIT 79. 

[1919. Department Circular No. 176. Public Moneys.] 

REGULATIONS GOVERNING DEPOSIT OF PUBLIC MONEYS AND 
PAYMENT OF GOVERNMENT WARRANTS AND CHECKS. 

TiiEASURT DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December SI, 1919. 
To the Treasurer and Assistant Treasurers of the United States, 
. Federal Reserve Banlcs, Naticnal Banlc Depositaries, Special De­

positaries of Public Mmeys, Vollectors cf Internal Revenue, Col­
lectors of Customs, Receivers cf Public Moneys, Depository Post-

. masters. Marshals and Clerics cf C<urts, all other Officers or Agents 
of the United States engaged in collecting, depositing, cr transmit­
ting public moneys, and others concerned: 

DEPOSIT OF PUBLIC MONEYS. 

1. All public moneys shall be deposited with tho Treasurer of the 
United States, Federal Reserve Banks and branches, Assistant 
Treasurers of the United States, and regular National 1/ank deposi­
taries^ and, as provided in paragraph 3 hereof, with special deposi­
taries under the act approved September 24, 1917, as amended and 
supplemented, all in accordance with the provisions of this circular 
and subject to the exceptions hereinafter provided. All deposits of 
public moneys hereunder (except with such special depositaries) 
shall bo for credit to the account of the Treasurer of the United 
States. The term '^Federal Reserve Bank ' ' where it appears in this 
circular, unless otherwise indicated by the context, includes branch 
Federal Reserve Banks with which deposits are authorized to be 
made. All collectors, receivers of public moneys of every descrip­
tion, and other persons having public money to pay to the United 
States are hereinafter sometimes called depositors of public moneys. 

GENERAL PROVISIONS AS TO DEPOSITARIES. 

2. Classes of depositaries.—The established polic}^ of the Treasury 
Department is to designate and maintain balances with regular 
National bank depositaries of public mone3^s only at points where a 
depositary is necessary to meet the requirements of Government 
officers for cash for pay-roll or other expenditures, and then only if 
there is no Federal Reserve Bank or branch located at or near the 
point. National banks when designated by the Secretar}^ of the 
Treasury, however, may be depositaries of public moneys with a 
maximum q^ualification, for the sole purpose of receiving deposits 
made by United States courts and their officers, by postmasters, or by 
other duly authorized Government officers, for credit to their official 
disbursing accounts elsewhere than with the Treasurer of the United . 
States, provided that such depositaries qualif}^ before receiving 
deposits, by pledging as collateral security for such deposits, includ­
ing interest thereon, securities of the classes described in paragraph 
26 hereof, to an amount, taken at the rates therein provided, at 
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least equal to such deposits. National bank depositaries designated 
with a maximum qualification for this purpose aJone are not thereby 
authorized to accept any other deposits hereunder. Deposits arising^ 
from the proceeds of sales of bonds, notes, and Treasury certificates 
of indebtedness of the United States, and the payment of income and 
profits taxes, may be made from time to time with special deposi­
taries of public moneys under the act of Congress approved Sep­
tember 24, 1917, as amended and supplemented. Other deposits 
of public moneys are maintained with the several Federal .Reserve 
Banks, pursuant to the provisions of Section 15 of the Federal 
Reserve Act, as amended. All inactive National bank depositaries 
are being discontinued, pursuant to aetion already taken by the 
Secretary of the Treasury. 

3. Special depositaries.—Any incorporated bank or trust company 
in the United States desiring to participate in deposits of public 
moneys arising from the sale of bonds, notes, or Treasury certincates 
of indebtedness of the United States, or from the payment of income 
or profits taxes, under Section 8 of the act approved September 24, 
1917, as amended and supplemented, may make application for 
designation as a special depositary of public moneys to the Federal 
Reserve Bank of its district, pursuant to Treasury Department Cir­
cular No. 92, as from time to time amended and supplemented. De­
tailed regulations governing such depositaries are prescribed in said 
circular, to which reference is hereby made. The remaining provi­
sions of this circular do not a;ppty to or govern special depositaries 
under said circular, and such depositaries are not, by virtue of such 
designation or their qualification thereunder, authorized to accept 
deposits hereunder from collectors or other depositors of public 
moneys for credit to the account of the Treasurer of the United 
States, or to the official disbursing accounts of Government officers. 

GENERAL PROVISIONS AS TO DEPOSITS. 

4. Cash deposits.—^All cash received by collectors of internal rev­
enue, collectors of customs, depository postmasters, and other depos­
itors of public moneys.shall be deposited, if the depositor is located in 
the same city with a Federal Reserve Bank or branch bank, with such 
Federal Reserve Bank or branch bank, and in other cases with the 
regular national bank depositary or depositaries with which the 
depositor has been making such deposits, unless and until otherwise 
instructed by the Secretary of the Treasury: Provided, however, 
That depositors located in the District of Columbia shall make such 

. deposits direct with the Treasurer of the United States. Payments 
made by postal or express inoney order shall be handled, subject to 
collection, in the same manner as cash. 

5. Checks and drafts.—^All checks received by any Government 
officer are received subject to collection, and in the event that any 
check can not be collected or is lost or destroyed before collection, 
appropriate action must be taken by the depositor in the same manner 
as if no check had been received. Payments made by check are not 
effective unless and tintil the check has actually been duly collected 
and paid. All checks shall be deposited as hereinafter specifically 
provided. Bank drafts shall be handled hereunder in the same 
manner as checks. 
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6. Certificates of (i^e^os'i^.—Certificates of deposit shall be issued, 
until further notice, on the following forms: Internal Revenue, Form ' 
15 (National Banks); Customs, Form If (National Banks); Public 
Lands, Surveys and Patent Fees, Form lA (National Banks); Army, 
Navy, Judiciary, and Indian, Form 1 (National Banks); Surplus 
Money Order Funds, Forms 6594 and 6594A; Surplus Postal Funds, 
Form 6598; Deposits for official checking account with Treasurer of 
United States, Form 6599; and Sales of War-Savings securities. Form 
1312. The original of each certificate of deposit (unless otherwise 
specifically instructed, as in cases where the funds represented thereby 
are not to be covered into the Treasury by warrant) shall be trans­
mitted to the Secretary of the Treasury (Division of Public Moneys), 
through the office of the Treasurer of the United ^States, with the 
transcript on Form 17 (National Banks), on which the credit appears. 
The other certificates of deposit in the set should be disposed of in 
accordance with the instructions which appear on the certificate, and 
one copy may be retained by the .depositary for its own records. 
Federal Reserve Banks and branches shall see that the face of each 
certificate in any set of certificates of deposit covering in whole or in 
part items other than cash for which immediate credit is given, bears 
a legend reading as follows: ^This certificate of deposit issued sub-, 
ject to deduction for uncollectible items." I t is of the utmost im­
portance that certificates of deposit be properly issued, and in this 
connection, depositaries should give special attention to two points, 
viz: (1) The name and title (if any) of the depositor, as John Doe, 
receiver of public moneys, or, in cases where the deposit is made by 
one person for account of another person, John Doe, receiver of public 
moneys, through Richard Roe; and (2) the account or purpose for 
which the deposit is received, as Sales of public lands, or Sales of 
War-Savings securities, with a notation of the series, which should 

be clearly indicated in order to enable the Treasury Department to 
classify the deposit and credit the proper receipt account at the same 
time that the depositary is charged with the amount of the deposit. 
Depositaries receiving deposits of Internal Revenue receipts are par­
ticularly requested to use great care in specifying upon the face of 
certificates of deposit on Form 15 (National Banks) deposits of ^Tn-
come 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). 

7. Unauthorized receipt or use of public money.—Section 96 of the 
act of Congress approved March 4, 1909, provides the following 
penalties for the unauthorized receipt or use of public money: 

Every banker, broker, or other person not an authorized depositary of public 
moneys, whoehall knowingly receive from any disbursing officer, or collector of internal 
revenue,, or other agent of the IFnited States, any public money on deposit, or by 
way of loan or accommodation, with or without interest, or otherwise than in payment 
of a debt against the United States, or shall use, transfer, convert, appropriate, or 
apply any jDortion of the public money for any purpose not prescribed by law; and 
every president, cashier, teller, director, or other officer of any bank or banking 
association who shall \dolate any provision of this section is guilty of embezzlement of 
the public money so deposited, loaned, transferred, used, converted, appropriated, or 
applied, and shall be fined not more than the amount embezzled, or imprisoned not 
more than ten years, or both. 
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8. Deposit of checlcs.—On and after March 1, 1920, and until otheiv 
wise directed by the Secretary of the Treasury, all checks (including 
bank drafts) received by collectors of intisrnal revenue, collectors of 
customs, depository postmasters, and other depositors of public 
moneys (except checks for deposit in authorized official disbursing 
accounts maintained by Government officers elsewhere than with 
the Treasurer of the United States) shall be deposited pursuant to 
the following instructions: 

FOR SPECIAL ATTENTION OF COLLECTORS OF INTERNAL REVENUE. 
o 

9. Deposit of checlcs with Federal Reserve Banlcs and branches.-r—All 
checks, whether certified or uncertified, and whether or not drawn 
on banks or trust companies located in the same city with the col­
lector, received by collectors of internal revenue (hereinafter in this 
title called collectors) and their deputies in payment of internal 
revenue taxes, including income and profits taxes, shall be for^varded 
for deposit each day by collectors, unless otherwise specifically in­
structed by the Secretary of the Treasury, 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 ih the same city with a branch 
Federal Reserve Bank, to such branch Federal Reserve Bank). 
Specific instructions may be given by the Secretary of the Treasury in 
certain instances for the deposit of checks with Federal Reserve 
Banks of other districts, and branches thereof. Collectors will make 
the necessary arrangements for deposits by their deputies in accord­
ance herewith. Stamp deputy collectors who are located away from 
the head office and who receive checks in payment 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 
Rese'rve Bank or branch in the same city with the office of the stamp 
deputy collector, he shall at all tiines deposit such checks with such 
Federal Reserve Bank or branch. 

10. Classification of checlcs for deposit.—Ch.Qoks forwarded to the 
Federal Reserve Bank in accordance herewith must be accompanied 
by a letter of transmittal or a draft certificate of deposit (original, 
duplicate, and triplicate, in proper form, to be signed, dated, and 
numbered by the Federal Reserve Bank), and such letter of trans­
mittal 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 called ^^Ordinary"). 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 WTapper or 
label pMnly marked ^^Income and Profits Tax Checks only." 

(2) All other checks received (in whole or ih 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 should 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 or branch to w-hich the 
checks are forwardedc 
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(b) Checks drawn on banks and trust companies located outside 
of the city in which is located the Federal Reserve Bank or branch to 
which the. checks are forwarded. 

11. Indorsement, transrifiissioh, and collection of checlcs.—The col­
lector should stanip on the face of each check deposited the words, 
'•This check is in payment of an obligation to the United States and 
must bo.paid at par. No protest,'' ' with his name and title. The 
Federal Reserve Bank will make an effort to collect every check on 
these terms. If the bank on which a check is drawn refuses to pay 
it al 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 
'ederai Reserve Bank, should be indorsed: 
Pay to the order of the Federal Reserve Bank of 

(Insert name of city in which Federal Reser\^e Bank, not branch, is located.) 
Income arid P'rofits Tax Account. 
All other checks, whether certified or uncertified, when forwarded to 
the Federal Reserve Bank, should be indorsed: 

Pay to thfe order of the Federal Reserve Bank of 
(Insert name of city in which Federal Reserve Bank, not branch, is located.) 

Internal Revenue Collections. 
The checlcs must in all cases be forwarded by registered mail. Inas­
much as the indorsement is specific, it is not necessar}^ that the checks 
be insured. Collectors and deputy collectors must, however, retain 
a record of the checks forwarded, so that if any checks are lost, 

f)ayment may be immediately stopped and duplicates secured. Col-
ectors are authorized by the Coinmissioner of Internal Revenue 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, for disposition in 
accordance with the instructions which appear on the margin of the 
certificate. 

12. Uncollected and lost checlcs.—^Taxpayers whose checks are 
returned uncollected by a depositary should be immediately notified 
h j the collector to make the checks good. If any taxpayer should 
fail to comply, the collector should proceed to collect the taxes by the 
usual methods, as though no check had been given, and if he fails to 
make collection within thirty days will accept the return of the check 
from the Federal Reserve Bank and give receipt therefor on the re­
verse of Form N, copy attached. In the event that any checks for 
which a certificate of deposit has been given are reported lost after 
deposit, the collector will promptly notify the taxpayer that the check 
has been lost and request him to stop payment thereon and make 
payment by another, check or cash in lieu of the original check. If 
the taxpayer refuses or neglects to comply, the collector should pro­
ceed to coUect the taxes by the usual methods, as though no check 
had been given. If the taxpayer makes payment on account of the 
lost check, or the amount is otherwise collected, the amount should 
be delivered to the Federal Reserve Bank against the certificate of 
deposit already issued therefor. If at the expiration of thirty days 
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the matter has not been satisfactorily adjusted, the C()llector wiU 
make full repprt to the Secretary of the Treasury, Division of Pub­
lic Moneys, and receive specific instructions. Collectors are not 
authorized to give receipts to the depositary for lost checks. 

FOR SPECIAL ATTENTION OF COLLECTORS OF CUSTOMS. 

13. Deposit of checlcs with Federal Reserve Banlcs and branches.—^All 
checks received by collectors of customs (hereinafter in this title called 
collectors and deputy collectors), whether or not such checks are 
drawn on banks and trust companies located in the same city with 
the coUector, shall be forwarded for deposit each day by collectors, 
unless otherwise specifically instructed by the Secretary of the Treas­
ury, 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). Specific instructions may be given by the Secretary 
of the Treasury in certain instances for the deposit of checks with 
Federal Reserve Banks of other districts, and branches thereof. 
Collectors will make the necessary arrangements for deposits by their 
deputies in accordance with this circular. Checks forwarded to the 
Federal Reserve Bank in accordance herewith must be accompanied 
by a letter of transmittal or a draft certificate of deposit (to consist 
of a full set, 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 amounts of the 
deposits representing collections for the Treasury Department, 
Department of Commerce and Department of Labor, separate and 
distinct from each other, and must make such further specification 
within each Department as shall be required.' 

14. Indorsement, transmission, and collection of checlcs.—^The col­
lector should stamp on the face of each check deposited the words, 
'^This check is in payment of an obligation to the United States and 
must be paid at par. No protest," with his name and title. The 
Federal Reserve Bank will make an effort to collect 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. All checks forwarded by the collector to the Federal 
Reserve Bank should be indorsed: 

Pay to the order of the Federal Reserve Bank of , 
(Insert name ol city in which Federal Reserve Banlc, not branch, is located.) 

with appropriate specification as to the class of deposit. The checks 
must, in all cases, be forwarded by registered mail. Inasmuch as 
the indorsement is specific, it is not necessary that the checks be in­
sured. Collectors anci deputy collectors must, however, retain a 
record of the checks forwarded so that if any checks are lost, payment 
may be immediately stopped and duplicates secured. Collectors 
are authorized to incur any necessary expenses from the appro­
priation for Collecting the Revenue from Customs, for postage and 
registration charges. When transmitting the checks to the Federal 
Reserve Bank, the collector should request the Fedeĵ al Reserve 
Bank to issue a certificate of deposî t on Form 1 | (National Banks) 
in his name, and to make disposition of the certificates in the set in 
accordance with the instructions which appear on the certificate. 
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FOR SPECIAL ATTENTION OF POSTMASTERS. 

15. Deposit of checlcs with Federal Reserve Banlcs and branches.—^All 
checks received by State depository postmasters representing surplus 
postal funds, surplus money-order funds, and receipts from sales of 
War-Savings securities (except to the extent that surplus postal funds 
and surplus money-order funds may be required for use by the depos­
itory postmaster fo.r authorized postal expenditures, or the redemption 
of War-Savings Certificates), whether or not such checks are drawn 
on bank;s and trust companies located in the same city with the post­
master, shall be forwarded for deposit each day, unless otherwise spe­
cifically instructed, to the Federal Reserve Bank of the district in 
which the post office is located (or, in case the post office is located 
in the same city with a branch Federal Reserve Bank, to such branch 
Federal Reserve Bank). Specific instructions may be given by the 
Secretary of the Treasury in certain instances for the deposit of checks 
with Federal Reserve Banks of other districts, and branches thereof. 
The postmaster at Washington, D. C , shall make deposits hereunder 
with the Treasurer of the United States direct. Checks forwarded to 
the Federal Reserve Bank in accordance herewith must be accom­
panied by a letter of transmittal or a draft certificate of deposit (to 
consist of a fuU set, in proper form, to be signed, dated, and com­
pleted by the Federal Reserve Bank), and such letter of transinittal 
or draft certificate of deposit must, in all cases, make such specifica­
tion as shall be req^uired of postmasters by the Postmaster General, 
and by the instructions appearing on the certificate. The depository 
postmaster should stamp on the face of each check deposited the 
words, ^'This check is in payment of an obligation to the United 
States and must be paid at par. No protest," with his name and title. 
The Federal Reserve Bank wiU make an effort to collect 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 postmaster in the same manner as 
a bad check. All checks forwarded by postmasters 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 located.) 

with appropriate statement shoAving whether the deposit is made on ' 
account of surplus postal funds, surplus money-order funds, or re­
ceipts from sales of War-Savings securities. The checks must, in aU 
cases, be forwarded by official registered mail. Inasmuch as the in­
dorsement is specific, it is not necessary that the checks be insured. 
Postmasters must, however, retain a record of the checks forwarded 
so that if any checks are lost, pa3anent may be immediately stopped 
and duplicates secured. When transmitting the checks to the Fed­
eral Reserve Bank, the postmaster should request the Federal Reserve 
Bank to issue a certificate of deposit on the appropriate form in his 
name, and to make disposition of the certificates in the set in accord­
ance with the instructions which appear on the certificate. 

FOR SPECIAL ATTENTION OF OTHER DEPOSITORS OF PUBLIC MONEYS. 

16. Deposit of checlcs with Federal Reserve Banlcs and branches.—^All 
checks received by other depositors of public moneys, whether or not 
drawn on banks and trust companies in the same city with the depos­
itor, including checks for deposit to the official credit of the depositor 
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with the Treasurer of the United States (other than checks drawn on 
the Treasurer of the United States for deposit to the official credit of 
the depositor, which shall be deposited direct with the Treasurer), 
shall be forwarded for deposit each day, unless otherwise specifically 
instructed by the Secretary of the Treasury, to the Federal Reserve 
Bank of the district in which the depositor'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 depositors located in the District of Columbia shall 
make deposits hereunder direct with the Treasurer of the United 
States: And provided further. That other depositors may in special 
cases make deposits hereunder with the Treasurer of the United States 
direct. Specific instructions may be given by the Secretary of the 
Treasury in certain instances for the deposit of checks with Federal 
Reserve Banks of other districts, and branches thereof. ^ Checks 
forwarded to the Federal Reserve Bank in accordance herewith must 
be accompanied by a letter of transmittal or a draft certificate of 
deposit (to consist of a fuU set, in proper form, to be signed, dated, 
and completed by the Federal Reserve Bank), and such letter of 
transmittal or draft certificate of deposit must in all cases make such 
specification of the deposit as shall be required of the officer making 
the deposit. The depositor should stamp on the face of each check 
deposited the words, ^This check is in payment of an obligation to 
the United States and must be paid at par. No protest," with his 
name and title. The Federal Eeserve Bank will make an effort tp 
coUect every check on these terms. If the bank on which a check is 
drawn refuses to pay it at par, it wiU be returned to the depositor in 
the same manner as a bad check. All checks forwarded by the de­
positor 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 located.) 

with appropriate statement showing the specific account for which 
the deposit is made. The checks, must, in all cases, be forwarded by 
registered' mail. Inasmuch as the indorsement is specific, it is not 
necessary that the checks be insured. Depositors must, however, 
retain a record of the checks forwarded, so that if any checks are lost 

Sayment may be immediately stopped and duplicates secured, 
[ecessary expenses for postage and registration charges should be 

borne by such appropriation as may be available, and should not 
in any event be deducted from the amount of the deposit. If. the 
depositor has no appropriation available to pay such charges, he 
should make prompt report of the facts to the Secretary of the 
Treasury, Division of Public Moneys, and request instructions. 
When transmitting the checks to the Federal Reserve Bank, the 
depositor should recjuest the Federal Reserve Bank to issue a certifi­
cate of deposit on the appropriate form in his name, the certificates 
in the set to be disposed of in accordancie v/ith the instructions which 
appear on the certificate. 

17. For special attention of officers of United States courts and United 
States attorneys.—^United States attorneys, marshals, and clerks of 
United States courts, who receive public moneys accruing to the 
United States from fines, penalties, and forfeitures, fees, costs, for­
feitures of recognizances, moneys arising from unclaimed wages and 
effects of seamen that have remained in the registry of the courts 
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for more than six years, unclaimed moneys remaining in court reg­
istry five years or longer, debts due the United States, interest on 
such (iebts, sales of public property, or from any other sources, ex­
cept as stated below, will deposit the same in accordance with the 
foregoing paragraphs. Moneys collected in cases for violation of 
customs, navigation, equipment of motor boats, steamboat-inspec­
tion, immigration and Chinese exclusion laws should be paid to the 
collector of customs in the district or port in which the case arose. 
Fines for importation of opium or having opium in possession under 
act of February 9, 1909, amended January 17, 1914, should also be 
paid to the collector of customs. Moneys collected in criminal cases 
under the internal revenue laws, including fines for making smoking 
opium under law of January 17, 1914, or mider the antinarcotic act 
of December 17, 1914, should be paid to the collector of mternal 
revenue in' the district in which the case arose. But fines arfeing 
from violation of section 240, Criminal Code, should be deposited by 
the clerk of cornet collecting same to the credit of the Treasurer of 
the United States. Moneys collected as damages oh account of tres­
pass on the national forests should be paid to the fiscal agent of the 
forest service district in which the case arose. Fines and costs should 
be deposited to the credit of the Treasurer of the United States. 
Fines collected under sections 52 and 53, Criminal Code (settmg fire 
to timber on public lands or failmg to extinguish same), should be 
paid to the proper county officer for the public school fund of the 
county where the land is situated. Costs should be deposited to the 
credit of the Treasurer of the United States. Moneys collected in 
Indian suits involving rentals, leasing, damages, etc., of Indian 
property or allotments for use of the particular Indian owners, should 
be paid to the disbursing officer for the agency having jurisdiction 
over them. Costs should be deposited to the credit of the Treasurer 
of the United States. Moneys (including costs) collected in civil or 
criminal post-office cases should be transmitted to the Solicitor of 
the Treasury, by draft or check, made payable to the order of the 
Treasurer of the United States. 

FOR SPECIAL ATTENTION OF FEDERAL RESERVE BANKS. 

18. General provisions.—Federal Reserve Banks and branches will 
be expected to remain open during usual banking hours for the pur­
pose of receiving deposits hereunder. Unless and until otherwise 
instructed by the Secretary of the Treasury, Federal Reserve Banks 
and branches will not receive deposits by postmasters or other Gov­
ernment officers for credit in their official disbursing accounts main­
tained elsewhere than with the Treasurer of the United States, nor 
deposits made by United States courts and their offioers, unless for 
the depositor's credit through the account of the Treasurer of the 
United States with the Federal Reserve Bank or branch. 

19. Internal revenue c/iects.—Federal Reserve Banks are requested, 
where possible, to give immediate credit in the Treasurer's general 
account and issue certificate of deposit for the full amount of all 
checks received from collectors of internal 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 collector should be proinptly notified and 
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the 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 thirty days, the check or checks should be 
returned to the collector and his receipt taken therefor, on the reverse 
of Form N, copy attached. This receipt must show the date, num­
ber, and amount of each certificate of deposit in which the amount of 
the unpaid check (or checks) was included, and the class of the deposit, 
as Income and Profits Taxes, or Miscellaneous Internal Revenue. 
The Federal Reserve Bank, upon obtaining such receipt from the 
collector, will immediately charge the amount, with appropriate de­
scription, in its current transcript of the Treasurer's account on Form 
17, and forward therewith in support of the entry the receipt given 
by the collector with a debit voucher, both on Form N, copy attached, 
a supply of which will be forwarded by the Treasury Department to 
each Federal Reserve Bank for this purpose. Iii the event that any 
checks for which a certificate of deposit has been given are lost after 
•deposit, the collector should be promptly notified and the items held 
in suspense for not exceeding thirty days while the collector endeavors 
to have payment on the lost check stopped and to secure another 
check or cash in lieu of the original check. If the taxpayer refuses 
or neglects to make prompt payment, the collector will proceed as. in 
the case of a delinquent taxpayer. If at the expiration of thirty days 
the matter has not been satisfac^'orily adjusted, the Federal Reserve 
Bank should make full report to the Secretary of the Treasur}^, Divi­
sion of Public Moneys, and request specific instructions before making 
any charges for the lost item in the Treasurer's account. 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, the. collection account should 
be charged and the Treasurer's account credited, and a certificate of 
deposit should be issued in the usual manner, unless the check has 
been returned unpaid. If a check deposited in the collection account 
should be returned unpaid, and no certificate of deposit has been 
issued therefor, it should be returned to the depositor and the amount 
charged to the collection account. Federal Reserve Banks are re­
quested to use great care in observing the collector's classification of 
deposits of internal revenue collections, and in specifying upon the 
face of certificates of deposit on Form 15 (National Banks) deposits 
of ^^Income and Profits Taxes" separate and distinct in each case 
from deposits of Miscellaneous Internal Revenue Collections (for­
merly 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 pay­
ment of income and profits taxes as well as miscellaneous internal 
revenue collections. 

20. Customs checlcs.—Federal Reserve Banks are requested, where 
possible, to give immediate credit in the Treasurer's general account 
and issue'certificate of deposit for the full amount of aU checks 
received from coUectors of customs 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 collector should be promptly notified and the check or checks 
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should be held in suspense for a few days while the coUector 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 col­
lector and his receipt taken therefor, on the reverse of Form N, copy 
attached. 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, and the class of the deposit, as Customs, or the 
like., The Federal Reserve Bank, upon obtaining such receipt from 
the coUector, wUl 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 given 
by the collector with a debit voucher, both on Form N, copy attached, 
a supply of which wiU be forwarded by the Treasury Department to 
each Federal Reserve Bank for this purpose. In the event that any 
checks for which a certificate of deposit has been given are lost after 
deposit, the collector should be promptly notified and the items held 
in suspense for not exceeding thirty days while the coUector en­
deavors to have payment on the lost check stopped and to secure 
another check or cash in lieu of the original check. If at the expira­
tion of thirty days the matter has not been satisfactorily adjusted, 
the Federal Reserve Bank should make fuU report to the Secretary 
of the Treasury, Division of Public Moneys, and request specific in­
structions before making any charges for the lost item in the Treas­
urer's account. Checks received from collectors of customs for which 
the Federal Reserve Bank is not wUUng 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 coUection 
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. Federal Reserve Banks are requested to use 
great care in observing the collector's classification of deposits of Cus­
toms collections, and in specifying upon the face of certificates of de­
posit on Form If (National Banks) deposits representing coUections 
for the Treasuiy Department, Department of Commerce, and Depart­
ment of Labor, separate and distinct from each other, and to make 
such further specification within each department as may be indi­
cated by the collector. 

21. Other checks.—Federal Reserve Banks are requested, where pos­
sible, to give immediate credit in the Treasurer's general account and 
issue certificate of deposit for the full amount of all other checks 
received from depositors of public "moneys 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, or are lost after deposit, the depositor should be promptly 
notified and the item or items should be held in suspense for not ex­
ceeding thirty days while the depositor makes an eft'ort to collect the 
amount. If he fails to make coUection within this time, the Federal 
Reserve Bank should make full report to the Secretary of the Treas­
ury, Division of Public Moneys, and request specific instructions.. 
The Federal Reserve Bank wiU not, without further authority there­
for, charge the Treasurer's account with the amount of such checks. 
Checks received from such depositors for which the Federal Reservp^ 
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-
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day period has elapsed, a certificate of deposit should be issued in the 
usual manner, unless the check has been returned unpaid. Federal 
Reserve Banks are requested to use great care in observing the de­
positor's classification of deposits, and in specifying the classes of 
deposits upon the face of certificates of deposit on the appropriate 
form. 

22. Checlcs drawn on banlcs outside district.—Checks received by 
Federal Reserve Banks in accordance with this circular which are 
drawn on banks in other Federal Reserve districts should be collected' 
in the usual manner and should not be charged in the Treasurer's 
general account as transfers of funds to other Federal Reserve Banks. 

FOR SPECIAL ATTENTION OF ASSISTANT TREASURER'S OF THE UNITED 
STATES. 

23. Collectors of internal revenue, coUectors of customs, and depos­
itory postmasters are not authorized to make deposits hereunder 
with Assistant Treasurers of the United States. Inasmuch as there 
is a Federal Reserve Bank or branch located in every city except 
Washington in which an Assistant Treasurer is located, it is expected 
that so far as possible all deposits of public moneys will be made with 
the Federal Reserve Banks or branches rather than with Assistant 
Treasurers. Deposits on account of the five per cent redemption 
funds shall be made until further notice, with the Treasurer or an 
Assistant Treasurer of the United States. 

FOR SPECIAL ATTENTION OF NATIONAL BANK DEPOSITARIES. 

24. General provisions.—National bank depositaries are not author­
ized to maintain any collection account for deposits of public moneys, 
but are required to give immediate credit in the Treasurer's account 
and to issue certificate of deposit for the full amount of all public 
moneys deposited with them for credit in the Treasurer's account in 
accordance with this circular. Except pursuant to specific instruc­
tions to that effect from the Secretary of the Treasury, no deposits 
of checks will be made hereunder with National bank depositaries 
for credit to the account of the Treasurer of the United States. 

25. Excess balances.—National bank depositaries, whenever they 
hold funds to the credit of the Treasurer of the United States in 
excess of the authorized balance^ shall make immediate transfer of 
such excess funds to the Treasurer or an Assistant Treasurer of the 
United States, or to the Federal Reserve Bank of the district, or, in 
special cases, to branches of Federal Reserve Banks. National 
bank depositaries, whenever they hold funds to the credit of other 
Gbvernment officers, pursuant to paragraph 27 hereof, in excess of the 
collateral value of the security deposited therefor, shall promptly 
report the facts to the Secretary of the Treasury, Divfiion of Public 
Moneys, and deposit additional security to cover such deposits. 

r26. Collateral security for deposits with regular National banlc depos­
itaries .—From, the date of this circular, and until further notice, 
securities of the following classes, and no others, will be accepted as 
security for deposits of public moneys with regular National bank 
depositaries, and at the rates below provided: 

(a) Bonds, notes, and Treasury certificates of indebtedness of the 
United States, of any issue, including outstanding interim certificates 
or receipts for payments tbarefor; all at par. 
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(b) Bonds of the Federal Land Banks, bonds of the War Finance 
Corporation, bonds of Porto Rico and the District of Columbia, and 
bonds anci certificates of indebtedness of the PhUippine Islands; all 
at par. 

(c) The 3 i per cent bonds of the Territory of Hawaii at 90 per cent 
of market value; and other bonds of said Territory at market 
value, not to exceed par. 

All securities to be deposited as collateral security for such deposits 
must be deposited with the Treasurer of the United States. On or 
before June 30, 1920, National bank depositaries will be required to 
substitute securities of the classes above described for all securities 
not falling within said classes deposited with the Treasurer of the 
United States as security for such deposits. 

27. Court and post-office funds,^ etc.-—National bank depositaries 
designated with a maximum qualification for the sole purpose of re­
ceiving deposits made by United States courts and their officers, by 
postmasters for credit to their official disbursing accounts, and by 
othisr Government officers authorized to maintain disbursing ac­
counts elsewhere than with the Treasurer of the United States are not 
authorized to receive deposits for credit to the account of the Treas­
urer of the United States. Such depositaries are required to forward 
to the Treasurer of the United States at the end of each week, and at 
the end,of each month, a report on Form 17 (National Banks), 
showing the aggregate amounts of such deposits, and to the Secretary 
of the Treasury, Division of Public Moneys, at the end of each week, 
and at the end of each month, a report on Form 7 (National Banks), 
showing in detaU the deposits to the credit of the local postmaster, 
the United States court or its officers, and other authorized special 
accounts. Bankruptcy funds and postal savings deposits should not 
be included in these reports. 

28. Interest on deposits.—Each National bank depositary will be 
required to pay interest at the rate of 2 per cent per annum on daily 
balances, including deposits received pursuant to paragraph 27 
hereof. Interest will be calculated on an actual day's basis, and shaU 
be paid semiannually on January 1 and July 1 in each year, 1 per cent 
for each six-months' period. 

PAYMENT OF GOVERNMENT WARRANTS AND CHECKS. 

29. Federal Reserve Banlcs a,nd branches.—Federal Reserve Banks 
and branches shall make arrangements to cash Governinent warrants 
and checks drawn on the Treasurer of the United States for disbursing 
officers of the War Department and Navy, Department, and other 
Government officers, provided that satisfactory identification of the 
officer shall be furnished. The Treasurer will upon special request 
advise Federal Reserve Banks and branches as to the balances to 
the credit of such officers. Each Federal Reserve Bank and branch 
will cash Government warrants and checks drawn on the Treasurer of 
the United States when they are presented and properly indorsed 
by responsible incorporated banks and trust companies who guarantee 
all prior indorsements thereon, including the indorsement of the 
drawer when the check is drawn in his favor. Warrants and checks 
cashed by Federal Reserve Banks and branches shall be charged 
to the account of the Treasurer of the United States, subject to 
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examination and payment by the Treasurer. Federal Reserve Banks 
and branches will not be expected to cash Government warrants and 
checks presented direct to.the bank by the general public. 

30. National banlc depositaries and Assistant Treasure's.—Each reg­
ular National bank depositary' with an authorized balance to the-
credit of the Treasurer of the United States, and each Assistant 
Treasurer of the United States will cash Government warrants and 
checks drawn on the Treasurer of the United States when they are 
presented and properly indorsed by responsible holders who guar­
antee all prior indorsements thereon, including the indorsement of 
the drawer when the check is drawn in his favor. Warrants and 
checks so cashed by Assistant Treasurers shall be charged to the-
account of the Treasurer of the United States, subject to examination 
and payment thereof by. the Treasurer. Regular National bank de­
positaries are not required to charge Government warrants and checks 
cashed by them in the account of the Treasurer of the United States, 
except in cases where checks drawn on the Treasurer of the United 
States are deposited for the official credit of the drawer or the credit 
of other Government officers in the account of the Treasurer of the­
United States and in cases where cash is furnished to a Government 
officer upon the warrant or check for pay-roll or other expenditures. 

31. Payment by Treasurer.—The Treasurer of the United States 
reserves the usual right of the drawee to examine, when received, all 
Government warrants and checks cashed by Assistant Treasurers, 
FederaL Reserve Banks and branches, and National bank deposita­
ries, and to refuse payment thereon. Three years after the close of 
the fiscal year (June 30) in which they are drawn, warrants and dis­
bursing officer's checks are not payable by the Treasurer of the­
United States, but should be sent to the Secretary of the Treasury, 
Division of Public Moneys, for payment.from the '^Outstanding lia­
bilities" appropriation. 

OTHER ''PROVISIONS. 

32. All previous regulations and instructions inconsistent here­
with are hereby superseded, including, so far as inconsistent herewith,, 
the provisions of Treasury Department Circulars No. 5, dated April 6, 
1916, No. 105, dated December 27, 1917, and No. 144, dated May 20, 
1919. 

33. Except as herein otherwise specifically provided, nothing con­
tained in this circular shall be deemed to affect deposits by postmasters 
to the credit of their official disbursing accounts, the deposit of court 
funds by United States courts and their officers, or the deposit of 
Postal Savings funds, in cases where such deposits are not for credit 
by the depositary in .the account of the Treasurer of the United 
States. Unless specifically extended thereto by the Secretary of t he 
Treasury, nothing contained in this circular shall be deemed to apply 
to or govern the deposit of public moneys in Federal land banks or 
joint stock land banks under the act approved July 17, 1916, as. 
amended. 

34. The provisions of this circular do not apply to or govern the-
deposit of public moneys or the payment of Government warrants, 
and checks outside of the continental United States, except to the: 
extent specifically extended by the Secretary of the Treasury from 
time to time. 

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



SECRETARY OF THE TREASURY. 537 

35. 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 ofthe Treasury. 

Form N. 

Group as 
paid checks. 

[Obverse.] 

First sort. 
General ledger section. 

Second sort. 
Symbol 

Treasurer's office. DEBIT VOUCHER. Form N. 

192.. 
of 

(Name of Federal Reserve Bank or branch.) 
Debit has been made this day in transcript of Treasurer's general 

account for uncollectible checks deposited by in pay­
ment of and returned to the depositor as unpaid, as per 
receipt on reverse hereof, in the amount of $ 

NOTE.—Forward with transcript in support of entry. 

[Reverse.] 
Received ,192. 

Cashier. 

., from 
(Name of Federal Reserve Bank or branch.) 

of , uncollectible checks amounting to $. , which amount 
was included in certificates of deposit issued by said bank as follows: 

Certificate No.. Date of certifi­
cate. 

Total amount of 
certificate. 

Classification of deposit 
(as income and profits 
taxes, miscellaneous 
internal revenue, cus-
toms,miscellaneous re-, 
ceipts, ofiicial check­
ing account, surplus 
postal funds, surplus 
money-order fimds, 
War-Savings securi­
ties, etc.). 

Amount of uncollect­
ible checks includ­
ed in each certifi­
cate. 

District of . 
Total, | . 

(Name and title of depositor.) 
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EXHIBIT 80. 

REGULATIONS GOVERNING SALES OF SILVER TO THE DIRECTOR 
OF THE MINT UNDER THE PITTMAN ACT. 

Under authority of the Pittman Act, approved April 23, 1918, and 
pursuant to the public statements of the Director oi the Mint of May 
17, 1920, and June 18, 1920, copies of which, marked ' 'Exhibit A" 
and ' 'Exhibit B ," respective^, are hereto attached, the following regu­
lations are prescribed with reference to the proof required to be sub­
mitted to the Director of the Mint in connection with purchases of . 
silver under said act: 

UNMIXED SILVER. 

(1) In the case of silver delivered for sale to the Director of the 
Mint, which is wholly the product of mines situated within the United 
States and of reduction works so located, without admixture of foreign 
silver, the vendor will be required to file at the time of such delivery 
a vendor's affidavit and affidavits by the miner, smelter, and refiner 
substantially in the forms prescribed by the Director of the Mint under 
date of May 17, 1920, revised copies of which are attached. 

MIXED S I L V E R . 

(2) In the case of silver delivered for sale to the Director of the 
Mint which forms part of a mixture of foreign silver and domestic 
silver the vendor will be required to file at the time of such delivery a 
vendor's affidavit substantially in the form prescribed by the Director 
of the Mint under date of June 18, 1920, a revised copy of which is 
attached. 

(3) In addition to the affidavit prescribed by paragraph 2 above, 
and in accordance with the stipulations of the vendor's affidavit 
therein referred to, every vendor delivering for sale to the Director of 
the Mint silver which forms a part of a mixture of foreign silver and 
domestic silver will also be required to file with the Director of the 
Mint an affidavit by the miner from whom the domestic silver was 
purchased substantially in the form prescribed by the Director of the 
Mint under date of Jmie 18, 1920, a revised copy of which is attached. 
Such vendor will also be required to file with the Director of the Mint 
sworn copies of the liquidation sheets of the smelters to which the 
domestic silver covered by the miners' affidavits was delivered by said 
miners. Such liquidation sheets must cover all deliveries of silver to 
said smelters from January 17,1920, for the entire period within, which 
such silver is delivered for sale to the Director of the Mint. Said 
copies of liquidation sheets must be filed with the Director of the Mint 
monthly and must be accompanied by sworn abstracts showing total 
deliveries of foreign silver and domestic silver to said smelters during 
the month, as shown by said liquidation sheets. 

(4) In acidition to the sworn copies of the liquidation sheets, referred 
to in paragraph 3 above, the vendor will also be required to file with 
the Director of the Mint not less frequently than quarterly sworn 
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abstracts from the books of account of the respective smelters and 
refineries by which said silver was treated, showing— 

(a) The amount of silver on hand at such smelter or refinery at the 
beginning of the period covered by said abstract; 

(b) The amounts of silver received at said smelter or refinery for 
smelting or refijiing during said period, and sources from which 
received; 

(c) The amount of silver smelted or refined at said smelter or refin­
ery during said period; 

(d) The amounts and consignees of all silver delivered from said 
smelter or refinery during said period; and 

{e) The amount of silver remaining on hand at said smelter or 
refinery at the end of said period. 

Such abstracts must form a continuous record of receipts, produc­
tion, and deliveries of silver at each said smelter or refinery from 
January 17, 1920, for the entire period within which silver is delivered 
for sale to the Director of the Mint under the Pittman Act. 

(5) The Director of the Mint will purchase under the Pittman Act 
silver which forms a part of a mixture of domestic and foreign silver up 
to the proportion of such mixed product which represents silver wholly 
produced from mines situated in the United States and reduction 
works so located, provided, however, that the aggregate amount of 
silver purchased hereunder shall not exceed the amomit of silver actu­
ally produced from mines situated in the United States and delivered 
to reduction works so located since January 17, 1920, as shown by 
the liquidation sheets of said reduction works, filed with the Director 
of the Mint as above required, and the supporting affidavits of the 
miners who delivered said silver to said reduction works; and pro­
vided further, that the aggregate amomit of the total refined mixed 
product pnrcha.sable by the Director of the Mmt under the Pittman 
Act shall not exceed the proportionate part thereof corresponding to 
the proportion in which silver actually produced from mines located 
within the United States entered into the aggregate amount of domes­
tic and foreign silver received by the smelters concerned since January 
17, 1920, as shown by the liquidation sheets of such smelters filed with 
the Director of the Mint as above required. All sales of mixed silver 
by the vendor prior to May 15, 1920, and all sales of mixed silver by 
the vendor after that date at a price exceeding $1 per ounce, 1,000 
fine, shall be deemed to be made out of domestic and foreign silver in 
the same proportion in which domestic and foreign silver are found to 
have entered into the mixed product pursuant to these regulations. 

(6) All copies of liquidation sheets and abstracts from books of 
account filed as aforesaid with the Director of the Mint must be certi­
fied under oath by a duly authorized officer of the smelter or refinery 
rendering such statements to be true and correct copies or abstracts 
from the books of account of said smelter or refinery. 

(7) Silver which has at any time been in the form of coined silver 
or sycee will not be deemed to be domestic silver for the purpose of 
purchases by the Director of the Mint under the provisions of the 
Pittman Act and the regulations prescribed hereunder. 
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(8) The Director of the Mint may withdraw or amend at any time 
or from time to time any or all of the regulations herein prescribed. 

R. T. BAKER, 
Director of the Mint.. 

Approved August 30, 1920: 
S. P. GILBERT, Jr., 

Assistant Secretary ofthe Treasury. 

E X H I B I T A TO FOREGOING REGULATIONS. 

S T A T E M E N T B Y T H E D I R E C T O R OF T H E M I N T , M A Y 16, 1 9 2 0 . 

The provisions of the Pittman Act are mandatory, and in accord­
ance with them the Secretary of the Treasury has given standing 
orders to the Director of the Mint to buy silver at $1 per ounce 1,000 
fine, delivered at the option of the Director of the Mint at^the assay 
office in New York or the mints in, Philadelphia, Denver, and San 
Francisco, up to the aggregate amount of 207,000,000 ounces. Under 
the terms of the act the silver so purchased m^ust be the product both 
of mines situated in the United States and of reduction works so 
located, and clear and unequivocal proof to that effect will berequired. 
Forms for such proof may be obtained at said assay office and mints. 

E X H I B I T B TO FOREGOING REGULATIONS, 

S T A T E M E N T B Y T H E D I R E C T O R OF T H E M I N T , J U N E 17, 1 9 2 0 . 

Under the express terms of the Pit tman Act, silver purchased by 
the Director of the Mint under the act at the fixed price of $1 per 
ounce 1,000 fine must be the product both of mines situated 
in the United States and of reduction works so located. As pre-
viousty announced, the Director of the Mint has received standing 
orders .from the Secretary of the Treasury to purchase silver under 
the act up to an aggregate amount of 207,000,000 ounces, delis^ered 
at the option of the Director of the Mint at the assay office in New 
York or at the mints in Philadelphia, Denver, or San Francisco, and 
is making such purchases when satisfied by clear and unequivocal 
proof that the silver is the product of mines situated in the United 
States and of reduction works so located. Forms for such proof, 
appropriate for use in case of silver wholly produced and reduced in 
the United States without admixture of foreign silver, were furnished 
to said assay office and mints under date of May 15, 1920. 

In order to cov^er the practical situation presented by the fact that 
a large proportion of the domestic production of silver is smelted and 
refined in conjunction, with foreign silver and comes from the refineries 
as part of a mixed product of domestic and foreign silver, the Director 
of the Mint is further prepared to purchase under the act silver w-hich 
forms part of a mixture of foreign silver and domestic silver up to the 
proportionate part of such mixed product which represents the prod­
uct of mines located within the United States and of reduction works 
so located, upon clear and unequivocal proof as to the proportionate 
part of the mixed product which represents domestic production. 
Forms for such proof, appropriate for use in case of mixed silver, will 
be available at said assay office and mints;, and in addition to a gen-
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oral affidavit from the vendor in each case will include supporting 
affidavits from the miner, smelter, and refiner,'together with such 
sworn statements and exhibits from their books of account as may be 
required b}^ the Director of the Mint. The form of general affidavit 
from the vendor and of supporting affidavit from the miner arc ap­
pended hereto for the information of all concerned; full inforniation 
as to the additional supporting affidavits and proof will be available 
at said assay office and mints. 

Deliveries of mixed silver under the act will be accepted upon the 
filing of a satisfactory general affidavit by the vendor, subject to the 
later filing of the necessary supporting proof. I t will be noted that 
as to mixed silver already produced anci refined it will be necessary 
to show that the silver mined in the United States which enters into 
the mixed product w âs delivered to reduction w^orks located in the 
United States since January 17, 1920. I t will be noted further that 
in order to have assurance that the benefits of the Pit tman Act go to 
American producers, for whom they were intended, the Director of 
the Mint will require, in connection with the purchases, supporting 
affidavits from the miners to the effect that settlement has been 
made with them on the basis of tha fixed price of $1 per ounce, 
adjusted to the equivalent price for silver 999 fine and to the cost of 
delivery refiner}^ to mint. 

A F F I D A V I T S B Y V E N D O R A N D M I N E R I N C O N N E C T I O N W I T H S A L E O F M I X E D S I L V E R 

UNDER P I T T M A N ACT. 

S T A T E O P , 

County of , ss. 
In order to make a sale of silver to the Director of the Mint in accordance with the 

provisions of the Pittman Act approved April 23, 1918, the undersigned hereby 
represents and certifies under oath that he is the of 

(Title of office.) 
'. - . . , owner of certain silver to the amount 

(Name of vendor.) 
of fine ounces, more or less, forwarded to the United 
States Mint at . : on the day of: , 1920, 
and delivered for sale to the Dhector of the Mint under the provisions of said act 
for account of said vendor; and that said silver is the product of mines situated in the 
United States and of reduction works so located, being either ^ (1) wholly without 
admixture of the product of foreign mines or reduction works, or (2) part of a mixture 
of foreign silver and domestic silver delivered to domestic reduction works since 
January 17, 1920, and within the proportionate part of such mixed product which 
represents the product of mines located within the United States and of reduction 
works so located, delivered by such mines to such reduction works since January 
17, 1920, after taking into account sales heretofore made to the Director of the Mint 
under said act. Payment for said silver was made to the miners at the fixed price 
of $1 per ounce, adjusted to the equivalent price for silver 999 fine and to the cost 
of delivery, refinery to mint. The vendor will forthwith file with the superintendent 
of said mint such statements and exhibits from its books of account and also such 
supporting affidavits and sworn statements or exhibits by itself and by the miner, 
smelter, and refiner as may be demanded by the Director of the Mint under said act. 

(Signature of vendor or duly authorized officer.) 

Subscribed to and sworn to before me this day , 192... 

Notary Public. 

1 strike out whichever clause is inapplicable. 
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M I N E R ' S S U P P O R T I N G A F F I D A V I T ( M I X E D S I L V E R ) . 

S T A T E O F 

County of , ss. 
Thie undersigned, being duly sworn, deposes and says: That he is the 

- of , owner of the 
(Title of officer.) (Name of mine owner.) 

mine, situated in the county of 
(Name of mine.) 

, State of ; that the said 
- - -• has sold and delivered to '. 

(Name of mine owner.) 
on the day of ^ 

1920, at its smelting plant known as the 
smelter, situated in the county of ^ , State of 

: , ' - fine ounces of silver, 
which was produced at the said mine located as aforesaid and contained in certain 
parcels of ore as described in settlement or liquidation sheet No of 
said , and that said silver was-
paid for at the rate of not less than $1 per ounce, adjusted to the equivalent price 
for silver 999 fi.ne and to the cost of delivery refinery to mint. 

Subscribed and sworn to before me this dav of 
, 1920. 

Notary Public. 

A F F I D A V I T S B Y VEVNDOR, M I N E R , S M E L T E R A N D R E F I N E R I N C O N N E C T I O N W I T H S A L E 

OF UNMtXED. S I L V E R UNDER PITTMAN ACT. 

S T A T E O F ^ 

County of ., ss. 
In order to make a sale of silver to the Director of the Mint, in accordance with the 

provisions of the Pittman Act, approved April 23," 1918,̂  the undersigned hereby rep­
resents and certifies, under oath, that he is the of 

, owner of said silver; that said silver to the amount of 
fine ounces, delivered to.the United States Mint at this 

,day of- , 192.., for sale to the Director of the Mint 
under said act, was produced in the United States at the , 

(Name of mine.) 
situated in , , between 

(County.) (State.) • (Insert dates.) 
and , and was the product of reduction works situated in 

, ; that no part of said silver was 
(County.) (State.) 

mined outside of the United States of America or at any time treated by reduction 
works or refineries located outside of the United States; and that payment has been 
made to the aforesaid miner for said silver at the rate of not less than $1 per ounce, 
adjusted to the equivalent price for.sil ver 999 fine and to the cost of delivery refinery 
to mint. 

(Signature of vendor or of duly authorized officer.) 

Subscribed to and sworn to before me this day 
, 192.. 

Notary Public. 
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STATE OP , 

County of , ss. 
The undersigned, being duly sworn, deposes and says that he has read the fore­

going affidavit of , dated , 192..., and is the . . . . 
of . . , owner of the mine described in said affidavit; that the silver de­
scribed in said affidavit, in the amount of fine ounces, was produced 
in the United States at the said , situated in , 

(Name of mine.) (County.) 
, between and , and that 

(State.) (Insert dates.) 
said silver was paid for at the rate of not less than $1 per ounce, adjusted to the equiva­
lent price for silver 999 fine and to the cost of delivery refinery to mint. 

(Signature of owner of mine or duly authorized officer.) 

Subscribed to and sworn to before me this day of 
, 192.. 

Notary Public. 
STATE OP , 

County of . -. , ss. 
The undersigned, being duly sworn, deposes and says that he has read the fore­

going affidavit of - , dated , 192..., and is the 
of , owner of the reduction works described in said affidavit; 

and that the silver described in said affidavit, in the amount of fine 
ounces, was the product of the said reduction works situated in , 

(County.) 
, in the United States, and not the product of any reduction works 

(State.) 
located outside of the United States. 

(Signature of owner of reduction w^orks or duly author].zed officer.) 

Subscribed to and sworn to before me this day of 
, 192... 

'̂  Notary Public. 

NOTE.—^Affidavits must be presented in the above form from the vendor, the mine 
owner, the smelter, and the refiner. The act approved Apr. 23, 1918, requires that 
the silver to be purchased thereunder shall be ''the product of mines situated in the 
United States and of reduction works so located." 
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EXHIBIT 81. 

SUPPLEMENTAL KEGULATIONS GOVEBNING SALES OF SILVER 
TO THE DIRECTOB OF THE MINT UNDER THE PITTMAN ACT. 

The regulations of the Director of the Mint, approved August 30, 
1920, with reference to the proof required to be submitted in con­
nection with purchases of silver under authority of the Pittman Act, 
approved April 23, 1918, are hereby amended as follows: 

Paragraph (3) of said regulations now requires that sworn copies of 
liquidation sheets be filed with the Director of the Mint, as follows: 

Such vendor will also be required to file with the Director of the Mint sworn copies 
of the liquidation sheets of the smelters to which the. domestic silver covered by the 
miners' affidavits was delivered by said miners. Such liquidation sheets must cover 
all deliveries of silver to said smelters from January 17, 1920, for the entire period 
within which such silver is delivered for sale to the Director of the Mint. Said copies 
of liquidation sheets must be filed with the Director of the Mint monthly and must 
be accompanied by sworn abstracts showing total deliveries of foreign silver and 
domestic silver to said srnelters during the month, as shown by said liquidation sheets. 

In lieu of the filing of sworn copies of the liquidation sheets, pur­
suant to this requirement, the vendor may file with the Director of 

the Mint, not less frequently than quarterly, a sworn statement by 
the superintendent of each smelter receiving deliveries of domestic or 
foreign silver, covering each month during the period subsequent to 
January 17, 1920, and showing for each month the totahdeliveries of 
foreign silver and domestic silver to the smelter during the month 
and ,the names of the miners or other depositors from whom such 
deliveries of silver were received, with the amounts received from 
each such miner or other depositor. Such sworn statements from the 
superintendent of the smelter must state expressly that the informa­
tion contained therein is based upon examination of liquidation sheets 
filed with the smelter, that such liquidation sheets are in the custody 
of the smelter and constitute part of its records, and that the names 
and figures given cover all deliveries of silver, both foreign and 
domestic, to the smelter during the month. 

R. T. BAKER, 
Director of the Mint. 

Approved October 6, 1920: 
S. P. GILBERT, Jr., 

Assistant Secretary of the Treasury. 
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EXHIBIT 82. 

states of America. Treasury Department-Department of Agriculture. Joint Circular No. 5.] 

^ 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 E X P E N S E S I N ­
C U R R E D B Y F E D E R A L L A N D B A N K S I N A D M I N I S T E R I N G 
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 . 

WASHINGTON, D . C , September 2, 1919. 
This circular is issued jointly by the Treasury Department and the 

Department of Agriculture to amend and supplement Joint Circular 
No. 1, dated August 2, 1918, and Joint Circular No. 2, dated Novem­
ber 1, 1918, of the Treasury Department and the Department of 
Agriculture. I t covers the matter of expenses incurred by the several 
Federal Land Banks in administering the regulations relative to 
-farmers' seed grain loans in drouth-stricken areas. 

1. Paragraph 7 of the said eJoint Circular No. 1, and paragraph 7 
of the said Joint Circular No. 2, are hereby amended so that each shall 
read as follows: 

Actual expenses of the several Federal Land Banks when shown by sworn vouchers 
to have been necessarily incurred for stationery, telegraphing, telephoning, "printing, 
postage, the salaries or compensation of clerks, stenographers, or other personnel (but 
not including the salaries or compensation of any persons in the regular employment 
of the Federal Land Banks and whose services would, have been continued regardless 
of the seed grain loans, unless the use of the services of such persons necessitated the 
employment by the bank of other persons not regularly employed to perform the 
.services of such regular employees, in which case a reasonable amount not in excess 
of the salaries or compensation of such other persons or of such regular employees may 
be included)', the rent of additional typewriting machines and of additional office 

. .space, and necessary traveling expenses and actual subsistence expenses while travel­
ing not to exceed | 5 per day, all incident to and entirely on account of the administra­
tion of these regulations as to farmers' seed grain loans, 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 Land Banks appointed under these 
regulations shall not be entitled to incur any expense chargeable against the United 
States or its financial agents. 

2. The right is reserved to make further supplemental or amenda-
i^ory regulations relative to farmers' seed grain loans from time to 
time, or to withdraw these regulations at any time. 

CARTER GLASS, 
Secretary of the Treasury. 

D. F. HOUSTON, ' 

Secretary of Agriculture. 
EXHIBIT 83. 

[United States of America. Treasury Department-Department of Agriculture. Joint Circular No. 6.'j 

T I E G U L A T I O N S R E L A T I V E TO R E L E A S E OF F A R M E R S ' S E E D - G R A I N 
L O A N S F O R W H E A T P L A N T I N G I N D R O U T H - S T R I C K E N A R E A S . 

WASHINGTON, D . C , August 10, 1920. 
This circular is issued jointly by the Treasury Department and the 

Department of Agriculture, and will define the procedure relative to 
the release of seed-grain loans for wheat planting to farmers in. drouth-
.stricken areas pursuant to the act of Congress approved May 31,1920^ 

13799—FI 1920 35 
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making appropriations for the Department of Agriculture for the 
fiscal year ending June 30, 1921, which provides as follows: 

That a yield of five bushels or less per acre of wheat on lands owned by those in the 
drouth-stricken regions who borrowed money from the Government of the United States 
for the purchase of wheat for seed be, and the same is hereby, declared to be a failure,, 
and the borrower whose yield was five bushels or less per acre be, and he is hereby, 
released from repayment of the amount borrowed by him from the Government: 
Provided, That nothing herein shall release the borrower who signed| a guaranty fund 
agreement and whose crop was not a failure from making the contribution provided 
for in such agreement, but said guaranty fund shall be used as stipukted in the agree­
ment to the settlement of the loans to those whose crop was a failure. , 

1. Applications for the release of seed-grain loans to farmers for 
wheat planting pursuant to said act must be filed with theFederal 
land bank from which the loan was obtained on Form IB or a sub­
stantially similar form, copies of which may be obtained from the 
Federal land banks. 

2. Each application must be examined by the Federal land bank, 
which, if it finds the statements contained therein are true and correct 
as shown by its records, must so certify on the applicatipn and trans­
mit the application with its recommendations thereon to the Federal 
Farm Loan Board, accompanied by the sworn statement of the-
thresherman who threshed the crop, or by the certificate of the repre­
sentative of the Department of Agriculture who examined .the crop,, 
or, in the absence of such evidence, by such other evidence as shall be 
deemed sufficient by the Farm Loan Board, showing the average 
yield per acre of the crop upon which the loan sought to be released 
was made. 

3. The Farm Loan Board will examine each application and t h e . 
accompanying evidence in order to determine whether in its opinion 

^ the applicant is entitled to the release of the loan under the provisions 
of the said act approved May 31, 1920, and will transniit the same, 
with its recommendation thereon, to the Secretary of the Treasury 
for approval. 

4. Upon the approval of the application by the Secretary of the 
Treasury, the application will be returned to the Federal land bank 
through the Farm Loan Board and the Federal land baiik will forth­
with cancel and deliver up to the borrower the note for said loan and 
will deliver to the borrower a release of the mortgage given as security 
for said note in such form as to be capable of recordation. The 
release of any such mortgage shall not operate to release the right of 
the msurer to any lien thereunder for the amount of any premium 
or premiums due or to become due on any insurance policy taken out 
on the crop mortgaged the premiums on which may in any way have 
been included in the lien of such mortgage or be secured thereby, 
and the release of any such mortgage by the Federal land bank shall 

.expressly reserve the i»ights of such insurer theremider. 
5. Pursuant to the said act of May 31, 1920, the approval of any 

such application by the Secretary of the Treasury and the release of 
any such loan, note or mortgage shall constitute a release only of the 
borrower's liability to repay to the United States or the Federal land 
bank, as financial agent of the United States, the amount of such 
loan so far as the same may not be discharged by payments from the 
guaranty fund applicable to such loans and shall in. no case prejudice 
the right of the United States or of the Federal land bank, as financial 
agent of the United States, to apply to the payment of the principal 
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and interest of any such loan any moneys held in the guaranty fuhd 
and applicable to the payment of such loans, pursuant to the terms 
of the guaranty fund agreement, or to apply to the payment of the 
principal and interest on said loan the amount of any hail insurance 
paid on account of the damage or destruction of the crop mortgaged 
which may be applicable to such loan pursuant to the terms of the 
insurance policy or of the chattel mortgage given as security for such 
loan. 

6. All fees and other necessary expenses incident to procurmg the 
release of record of the chattel mortgage given as security for any 
such loan shall be paid by the borrower. Federal land banks will 
not be entitled to reimbursement out of the fund for farmers' seed-
grain loans for any expenses incurred by them in connection with the 
release of seed-grain loans pursuant to the provisions of this circular. 

7. The said act approved May 31, 1920, applies only to loans for 
wheat planting, and loans made to farmers for the planting of r3 ê or 
other grains can not be released under said act. 

8. Nothiag herein contained shall authorize the repayment to any 
borrower of any sum or sums paid by such borrower prior to May 31, 
1920, in discharge of his indebtedness on any loan made to him out of . 
the funds made available for seed-grain loans to farmers in drouth-
stricken regions or in discharge of his obligations under any guaranty 
fund agreement. 

, 9. The Secretary of the Treasury and the Secretary of Agriculture 
may withdraw or amend at any time or from time to time any or all 
the provisions of this circular, v 

D. F. HOUSTON, 
Secretary ofthe Treasury. 

JE. T. MEREDITH, 
Secretary of Agriculture. 

EXHIBIT 84. 

[Form 1 B. United States of America. Treasury Department.] 

A P P L I C A T I O N F O R R E L E A S E F R O M R E P A Y M E N T OF S E E D G R A I N 
LOAN. 

The undersigned being duly sworn deposes and says that on. 
the day of 19 , he did receive from the Federal 
Land Bank of , as Financial Agent bf the United. 
States, from funds made available for that purpose by the President-
of the United States under date of July 26, 1918, out of the appropria­
tion for the national security and defense provided for under the act 
of Congress approved July 1, 1918, a loan of $ upon 
acres of wheat planted upon the following described land, situated^ 
in the County of : , State of : 

(Here insert description of land.) 

that as security for the repayment of said loan the undersigned did 
execute and deliver to the said Federal Land Bank, as Financial Agent 
of the United States, on the day of , 19. _, his-
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promissory note for $ , payable on the day of , 
19-- , with interest at six per centum (6%) per annum; a guaranty 
fund agreement duly executed and acknowledged by the undersigned, 
in form and in terms prescribed by the regulations of the Secretary of 
the Treasury and the Secretary of Agriculture, and a chattel mort­
gage, duly executed by the undersigned in such manner as to entitle 
it to recordation, upon the crops planted on the above-described land, 
to secure the payment of the above mentioned note and due perf orm­
ance of the obligations of the undersigned under said guaranty 
fund agreement; that the above-described land was planted to wheat 
in the . of 19^-, using seeds and methods of agricul-

(Spring, fall.) 
ture approved by the Department of Agriculture and a certificate of 
such planting signed by was filed with said 
Federal Land Bank; that the average yield of wheat upon said land 
from said planting did not exceed five (5) bushels per acre and said 
crop is declared to be a failure under the regulations of the Secretary 
of the Treasur}^ and the Secretary of Agriculture and under the pro­
visions of the act approved May 31, 1920, making appropriations for 
the Department of Agriculture for the fiscal 3^ear ending June 30, 1921, 
and a certificate of said failure, signed by , , has 
been filed with the said Federal Land Bank; and that the under­
signed hereby makes application pursuant to the said act approved 
May 31, 1920, to be released from repayment by him of the amount 
borrowed on said loan, so far as the sa,me may not be discharged b'y 
payments heretofore or hereafter.made from the guaranty fund appli­
cable to said loan, and for the rel<^as,e and cancellation of the above-
described note and the release of the chattel mortgage given by him 
as security for the repayment of said loan; and this affidavit is made 
by the undersigned for the purpose of inducing the said Federal Land 
Bank and the Secretary of the Treasury to release said loan and mort­
gage and cancel said note pursuant to said act. I t is understood and 
agreed by the undersigned that the release of said note and mortgage 
shall in no wise prejudice the right of the United States or the 
Federal Land Bank of.. ._ _, as financial agent of the 
United States, to apply to the repayment of the principal'and interest 
of said loan any moneys held in the guaranty fund applicable to said 
loans pursuant to the provisions of the Guaranty Fund Agreement and 
the said act approved May 31, 1920, or to apply to the repayment of 
the principal and interest of said loan the amount of any hail in­
surance paid on account of the damage or destruction of the crop mort­
gaged which may be applicable-to said loan pursuant to the terms of 
the insurance policy or the chattel mortgage given as security for said 
loan. I t is further understood and agreed by the undersigned that 
the release of said mortgage shall not operate to release the right of the 
insurer to any lien thereunder for the amount of any premium or pre­
miums due or to become due on any insurance policy taken out on 
the crop mortgaged, the premiums on which ma}^ in any way have 
been included in the lien of said mortgage or be secured thereby. > 

(Sigaature of applicant.) 
Subscribed and sworn to before me this day of _ _ 

19_.. 
[SEAL.] 

Notary Public. 
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CERTIFICATE AND RECOMMENDATION BY FEDERAL LAND BANK. 

The undersigned Federal Land Bank of , as 
financial agent of the United States, hereby certifies that the state­
ments contaiaed in the foregoing affidavit by : are 
shown by its records to be true and correct; and hereby recommends 
that said application be granted and the note referred to therein be 
canceled and the mortgage released. 

Federal Land Bank of . _. 
Financial Agent oj the United States. 

(Ofl&cial signature required.) 

RECOMMENDATION BY FARM LOAN BOARD. 

The Federal Farm Loan Board havmg examined the foregoing ap­
plication by - - and recommendation oi the 
Federal Land Bank of . , is of the opinion that the 
applicant is entitled to the relief requested pursuant to the act of 
May 31, 192Q, making appropriations for the Department of Agri­
culture for the fiscal 3^ear ending June 30, 1921, and hereby recom­
mends that said application be granted. 

Farm Loan Commissioner. 
Approved: 

.- . - - ,19__. 

Secretary ofthe Treasury. 
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EXHIBIT 85. 

[PUBLIC—^No. 104—66TH CONGRESS.] 

[H. R. 8778.] 

An Act To amend and modify the War Risk Insurance Act. 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled. That the office of the 

Commissioner of Military and Naval Insurance and the office of the 
Commissioner of Marine and Seamen's Insurance created by the War 
Risk Insurance Act are hereby abolished and the powers and duties 
pertaining to such offices are hereby transferred to the Director of the 
Bureau cji War Risk Insurance, who shall hereafter receive a salary at 
the rate of $7,500 per annum. Until such time as the Secretary of 
the Treasury may direct otherwise, and subject to the provisions of 
section 9 of the War Risk Insurance Act, there shall be in the Bureau 
of War Risk Insurance a Division of Marine and Seamen's Insurance 
and a Division of Military and Naval Insurance. All laws inconsist­
ent with this section are hereby so modified as to conform to the pro­
visions hereof. 

SEC. 2. Tha tparagraph (b) of the second subdivision (1) of sec­
tion 22 of the War Risk Insurance Act is hereby amended to read as 
•follows: 

'' (b) A chUd legally adopted." 
SEC. 3. That paragraph (d) of the second subdivision (1) of sec­

tion 22 of the War Risk Insurance Act is hereby amended to read 
its follows: 

/̂  (d) An illegitimate child, but, as to the father only, if acknowl­
edged in writing signed by him, or if he has been judicially ordered 
or decreed to contribute to such child's support, or has been judicially 
-decreed to be the putative father of such child." 

SEC. 4. That section 22 of the War Risk Insurance Act is hereby 
amended by inserting therein immediately following subdivisions (4) 
and (5), respectively, two new subdivisions to be known as subdivi­
sion (4a) and subdivision (5a) and to read as follows: 

' '(4a) The terms 'father ' and 'mother' include stepfathers and 
stepmothers, fathers and mothers through adoption, and persons who 
have stood in loco parentis to a member of the military or naval 
forces at any time prior to his enlistment or induction for a period of 
not less than one year: Provided, That this subdivision shall be 
deemed to be in efl'ect as of October 6, 1917." 

"(5a) The terms 'brother' and 'sister' include the children of a 
person who, for a period of not less than one year, stood in loco 
parentis to a member of the military or naval forces of the United 
States at any time prior to his enlistment or induction, or another 
member of the same household as to whom such person during such 
period likewise stood in loco parentis: Provided, That this subdivision 
shall be deemed to be in eft'ect as of October 6, 1917." 
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SEC. 5. That section 23 of the War Risk Insurance Act is hereby 
•amended by the addition thereto of a new paragraph to read as 
follows: 

"If any person entitled to receive payments under this Act shall be 
•an inmate of any asylum or hospital for the insane maintained by the 
United States, or by any of the several States or Territories of the 
United States, or any political subdivision thereof, and no guardian 
'or curator of the property of such person shall have been appointed by 
competent legal authority, the director, if satisfied after due investi­
gation that any such person is mentally incompetent, may order thai 
all moneys payable to him or her under this Act shall be held in the 
Treasury of the United States to the credit of such person. All 
funds so held shall be disbursed under the order of the director and 
•subject to his discretion, either to the chief executive officer of the 
asylum or hospital in which such person is an inmate, to be used by 
;such officer for the maintenance and comfort of such inmate,'subject 
to ;the duty to account to the Bureau of War Risk Insurance and to 
repa}^ any surplus at any time remaining in his hands in accordance 
with regulations to be prescribed by the director; or to the wife (or 
dependent husband if the inmate is a woman), minor children, and 
dependent parents of such inmate, in such amounts as the director 
shall find necessary for their support and maintenance, in the order 
•named; or, if at any time such inmate shall be found to be mentally 
competent, or sha.ll die, or a guardian or curator of his or her estate" 
be appointed, any balance remaining to the credit of such inmate 
shall be paid to such inmate, if mentally competent, and otherwise to 
his or her guardian, curator or personal representatives." 

SEC. 6. That the provisions of section 28 of the War Risk Insur-
:ance Act shall not be construed to prohibit the assignment by any 
person to whom converted insura.nce shall be payable under Article 
IV of such Act of his interest in such insurance to any other member 
of the permitted class of beneficiaries. 

WSEC. 7. That a new section is hereby added to the War Risk 
Insurance Act, to be known as section 31, and to read as follows: 

" S E C . 31. That if after induction by the local draft board, but 
before being accepted and enrolled for active service, the person died 
or became disabled as a result of disease contracted or injury suffered 
in the line of duty and not due to his own willful misconduct involving 
moral turpitude, or as a result of the aggravation, in the line of duty 
and not because of his own willful misconduct involving moral 
turpitude, of an existing disease or injury, he or those entitled thereto 
shall receive the benefits of compensation payable under Article I I I : 
Provided, That any insurance application made by a person after 
induction by the local draft board but before being accepted and 
enrolled for active service shall be deemed valid." 

SEC. 8. That the second paragraph of section 204 of the War 
Risk Insurance Act is hereby amended to read as follows: 

"The family allowance shall be paid from the time of enlistment 
to death in or one month after discharge from the service, but not 
for more than four months after the termination of the present war 
-emergency. No family allowance shall be made for any period pre 
ceding November 1, 1917. The pa3mient shall be subject to such 
Tegulations as may be prescribed relative to cases of desertion and. 
imprisonment and of missing men." 
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SEC. 9. That a new section is hereby added to Article I I of the 
War Risk Insurance Act, to be known as section 211, and to read as 
follows: 

" S E C . 211. That all family allowances and allotments payable by 
the Bureau bf War Risk Insurance under the authority of this article 
shall be discontinued at the end of the fourth calendar month after 
the termination of the present war emergency, as declared by proc­
lamation of the President of the United States, and thereafter all 
allotments of pay shall be voluntary and shall be made under such 
regulations as may be prescribed by the Secretary of War and the 
Secretary of the Navy, respectively." 

SEC. 10. That the second paragraph of subdivision (g) of section 
301 of the War Risk Insurance Act is hereby amended to read as 
follows: 

" I f death occur or shall have occurred subsequent to April 6̂  
1917, and before discharge or resignation from service, the United 
States shall pay for burial expenses and the return of the body to his 
home a sum not to exceed $100, as may be fixed by regulations." 

That section 301 of the War Risk Insurance Act, as amended, 
shall be deemed to be in effect as of April 6, 1917: Provided, how­
ever. That before compensation thereunder shall be paid there shall 

. first be deducted from said sum so to be paid the amount of any 
payments such person may have received by w ây of gratuities or 
payments under pension laws in force and existence between April 
6, 1917, and October 6, 1917. 

SEC. 10a. That section 300 of the War Risk Insurance Act is hereby 
amended to read as follows: 

" S E C . 300. That for death or disability resulting from personal 
injury suffered or disease contracted in the line of duty, by any 
commissioned officer or enlisted man, or by an}^ member of the Army 
Nurse Corps (female) or of the Navy Nurse Corps (female) when, 
employed in the active service under the War Department or Navy 
Department, the United States shall pay compensation as heremafter 
provided; but no compensation shall be paid if the injury or disease 
has been caused by his own willful misconduct: Provided, That 
for the purposes of this section said officer, enlisted man, or other 
meinber shall be held aiid taken to have been in sound condition 
when examined, accepted, and enrolled for service: Provided fur­
ther. That this section, as amended, shall be deemed to become 
effective as of AprU 6, 1917." 

SEC. 11. That section 302 of the War Risk Insurance Act is hereby 
amended to read as follows: • 

" S E C . 302. That if disability results from the injury— 
"(1) If and while the disability is rated as total and temporary,, 

the monthly compensation shall be the following amounts: 
" (a) If the disabled person has neither wife nor child living, $80.. 
" (b) If he has a wife but no child living, $90. 
"(c) If he has a wife and one child living, $95. 
"(d) If he has a wife and two or more children living, $100. 
" (e) If he has no wife but one child living, $90, with $5 for each 

additional child. 
" (f) If he has a mother or father, either or both dependent on him 

for support, then, in addition to the above amounts, $10 for each 
parent so dependent. 
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" (2) If and while the disability is rated as partial and temporary, 
the monthly compensation shall be a percentage of the compensation 
that would be payable for his total and temporary disability, equal 
to the degree of the reduction in earning capacity resulting from 
the disability, but no compensation shall be payable for a reduction 
in earning (capacity rated at less than 10 ]3er centum. 

" (3) If and while the disability is rated as total and permanent, 
the rate of compensation shall be $100 per month: Provided, however, 
That the loss of both feet, or both hands, or the sight of both eyes, or 
the loss of one foot and one hand, or one foot and the sight of one eye, 
or one hand and the sight of one eye, or becoming helpless and per­
manently bedridden, shall be deemed to be total, permanent (usa­
bility: Provided further. That for double, total, permanent disability 
the rate of compensation shall be $200 per month. 

'̂  (4) If and while the disability is rated as partial and permanent, 
the monthly compensation shall be a percentage of the compensation 
that would be payable for his total and permanent disability equal 
to the degree of the reduction in earning capacity resulting from the 
disability, but no compensation shall be payable for a reduction in 
earning capacity rated at less than 10 per centum. 

" A schedule of ratings of reductions in earning capacity from spe­
cific injuries or combinations of injuries of a permanent nature shall 
be adopted and applied by the bureau. Ratings may be as high as 
100 per centum. The ratings shall be based, as far as practicable, 
upon the average impairments of earning capacity resulting from 
such injuries in civil occupations and not upon, the impairment in 
earning capacity in each individual c'ase, so that there shall be no 
reduction in the rate of compensation for individual success in over­
coming the handicap of a permanent injury. The bureau in adopt­
ing the schedule of ratings of reduction in earning capacity shall con­
sider the impairment in ability to secure employment wnich results 
from such injuries. The bureau shall from time to time readjust 
this schedule of ratings in accordance with actual experience. 

" (5) If the disabled person is so helpless as to be in constant 
need of a nurse or attendant, such additional sum shall be paid, 
but not exceeding $20 per month, as the director may deem reason­
able. 

" (6) In addition to the compensation above provided, the injured 
person shall be furnished by the United States such reasonable 
governmental medical, surgical, and hospital services and with such 
supplies, including wheeled chairs, artificial limbs, trusses, and 
similar appliances, as the director may determine to be useful and 
reasonably necessary, which wheeled chairs, artificial limbs, trusses, 
and similar appliances may be procured by the Bureau of War 
Risk Insurance in such manner, either by purchase or manufacture, 
as the director may determine to be advantageous and reasonably 
necessary: Provided, That nothing iti this Act shall be construed to 
affect the necessary military control over any member of the mUitary 
or naval establishments before he shall have been discharged from 
the military or naval service. 

" (7) Where the disabled person and his wdfe are not living together, 
or where the children are not in the custody of the disabled person 
the amount of the compensation shall be apportioned as may be 
prescribed by regulations. 
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"(8) The term 'wife' as used in this section shall include 'hus­
band' if the husband is dependant upon the wife for support. 

" (9) That the Bureau of War Risk Insurance is hereby authorized 
to furnish transportation, also the medical, surgical, and hospital 
services and the supplies and appliances provided by subdivision 
(6) hereof, to discharged members of the military or naval forces of 
those Governments which have been associated in war with the 
United .States since April 6, 1917, and come within the provisions 
of laws of such Governments similar to the War Risk Insurance 
Act, at such rates and under such regulations as the Director of the 
Bureau of War Risk Insurance may prescribe; , and the Bureau 
of War Risk Insurance is hereby authorized, to utilize the similar 
services, supplies, and appliances provided for the discharged 
members of the military and naval forces of those Governments 
which have been associated in war with the United States since 
April 6, 1917, by th© laws of such Governments similar to the War 
Risk Insurance Act, in furnishing the discharged members of the 
military and naval forces of the United States who live within the 
territorial limits of such Governments and come within the provisions 
of subdivision (6) hereof, with the services, supplies, and appliances 
provided for in such subdivision; and any appropriations that have 
been or may hereafter be made for the purpose of furnishing the 
services, supplies, and appliances provided ior by subdivision (6) 
hereof are hereby made available for the payment to such Govern­
ments or their agencies for the services, supplies, and appliances so 
furnished at such rates and under such regulations as the Director 
of the Bureau of War Risk Insurance may prescribe. 

" (10) That section 302 of the War Risk Insurance Act as amended 
shall be deemed to be in effect as of April 6, 1917: Provided, That 
any person who is now receiving a gratuity or pension under existing 
law shall not receive compensation under this Act unless he shall 
first surrender all claim to such gratuity or pension." 

SEC. 12. That section 401 of the War Risk Insurance Act is hereby 
amended to read as follows: 

" S E C . 401. That such insurance must be applied for within one 
hundred and twenty days after enlistment or a.fter entrance into or 
employment in the active service and before discharge or resignation, 
except that those persons who are in. the active war service at the 
time of the publication of the terms and conditions of such contract 
of insurance may apply at any time within one hundred and twenty 
days thereafter and while in such service: Provided, That any person 
in the active service on or after the 6th day of April, 1917, and before 
the 11th day of November, 1918, who while in such active service 
made application for insurance after the expiration of more than one 
hundred and twenty days.after October 15, 1917, or more than one 
hundred and twenty days after entrance into or employment in the 
active service, and whose application was accepted and a policy 
issued thereon, and from whom premiums were collected, and who 
becomes or had become totally and permanently disabled, or dies 
or has died, shall be deemed to have made legal application for such 
insurance" and the policy issued on such application shall be valid. 
Any person in the active service on or after the 6th day of April, 
1917, and before the l l t h day of November, 1918, who, while in 
such service, and before the expiration of one hundred and twenty 
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days after October 15, 1917, or one hundred and twenty days after 
entrance into or employment in the active service, becomes or has 
become totally and permanently disabled, or dies or has died, with­
out having applied fpr insurance, shall be deemed to have applied 
for and to have been granted insurance, payable to such person 
during his life in monthly installments of $25 each; and any person 
inducted into the service b}^ a local draft board after the 6th day of 
April, 1917, and before the l l t h day of November, 1918, who, while 
in such service, and before being accepted and "enrolled for active 
militar}^ or naval service, becomes or has become totally and per­
manently disabled, or dies or has died, without having applied for 
insurance, shall be deemed to have applied for and to have been 
granted insurance, pa3^able to such person during his life in monthly 
installments of $25 each. If he shall die either before he shall have 
received any of such monthly installments or before he shall have 
received two hundred-and fort}^ of such monthly installments, then 
$25 per month shall be paid to his widow from the time of his death 
and during her widowhood; or if there is no widow surviving him, 
then to his child or children; or if there is no child surviving him, 
then to his mother; or if there be no mother surviving him, then to 
his father, if and while they survive him: Provided, however. That 
no more than two hundred and forty of such monthly installments, 
including those received by such person during his total and per­
manent disability, shall be so paid. The amount of the monthly, 
installments shall be apportioned between children as may be pro­
vided by regulations: Provided further, That each officer and enlisted 
man attached to the United States ship Cyclops on the 4th day of 
March, 1918, and every officer and enlisted man who on said date 
was a passenger on said vessel shall be deemed to have been granted 
insurance in the sum of $5,000 permitted under the War Risk Insur­
ance Act." 

SEC. 13. That the permitted class of beneficiaries for insurance as 
specified in section 402 of the War Risk Insurance Act is hereby 
enlarged so as to include, in addition to the persons therein enumera­
ted, uncles, aunts, nephews, nieces, brothers-in-law and sisters-in-
law of the insured. This section shall be deemed to be in effect as of 
October 6, 1917: Provided, That nothing herein shaU be construed to. 
interfere with the payment of the monthly installments authorized 
to be made under the provisions of said War Risk Insurance Act, as 
originally enacted and subsequently amended, up to and including 
the second calendar month after the passage of this Act: Provided 

further, That aU awards of insurance under the provisions of the said 
War Risk Insurance Act, as originaUy enacted and subsequently 
amended, shall be revised as of the first day of the third calendar 
month after the passage of this Act, in accordance 'with the pro­
visions of the said War Risk Insurance Act as modified by this 
amendatory Act. 

SEC. 14. That if no person within the permitted class of bene­
ficiaries survive the insured, then there shall be paid to the estate of 
the insured the monthly installments payable and applicable under 
the provisions of Article IV of the War Risk Insurance Act. 

SEC. 15. That if any person to whom such yearly renewable term 
insurance has been awarded dies, or his rights are otherwise termi­
nated after the death of the insured, but before aU of the two hundred 
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and forty monthl,y installments have been paid, then the monthly 
installments payable and applicable shall be payable to such person, 
or persons within the permitted class of beneficiaries as would,, 
under the laws of the State of residence of the insured, be entitled 
to his personal property in case of intestacy; and if the permitted, 
class of beneficiaries be exhausted before all of the two hundred, 
and forty monthly instaUments have been paid, then there shall 
be paid to the estate of the last surviving person within the permitted 
Icass the remaining unpaid monthly instaUments. 

SEC. 16. That if no beneficiary within the permitted class be desig­
nated by the insured as beneficiary for converted insurance, granted 
under the provisions of Article IV of the War Risk Insurance Act, 
either in his lifetime or by his last will and testament, or if the desig­
nated beneficiary does not survive the insured, then there shall be 
paid to the estate of the insured the remaining unpaid monthly instaU­
ments; or if the designated beneficiary survives the insured and dies 
before receiving all of the instaUments of converted insurance payable 
and applicable, then there shall be paid to the estate of such bene­
ficiary the remaining unpaid monthly installments. 

SEC. 17. That the Bureau of War Risk Insurance may make 
provision in the contract for converted insurance for optional set­
tlements, to be selected by the insured, whereby such insurance 
may be made payable either in one sum or in installments for thirty-
six months or more. The bureau may also include in said contract a. 
provision authorizing the beneficiary to elect to receive payment of 
the insurance in installments for thirty-six months or more, but only 
if the insured has not exercised the right of election as hereinbefore 
provided; and even though the insured may have exercised his 
right of election, the said contract may authorize the beneficiary to 
elect to receive such insurance in installments spread over a greater 
period of time than that selected by the insured. 

SEC. 18. That all premiums paid on account of insurance con­
verted under the provisions of Article IV of the War Risk Insurance 
Act shall be deposited and covered into the Treasury to the credit of 
the United States Government life insurance fund and shall be 
available for the payment of losses,. dividends, refunds, and other 
benefits provided for under such insurance. Payments from this 
fund shall be made upon and in accordance with awards by the 
director.. 

The Bureau of War Risk Insurance is hereby authorized to set 
aside out of the fund so collected such reserve funds as may be re­
quired, under accepted actuarial principles, to meet all liabilities 
under such insurance; and the Secretary of the Treasury is hereby 
authorized to invest and reinvest the said United States Govern­
ment life insurance fund, or any part thereof, in interest-bearing 
obligations of the United States and to sell the obligations for the 
purposes of the said fund. 

SEC. 19. That the amount of the monthly installments of allot­
ment and family allowance, compensation, or yearly renewable term 
insurance which has become payable under the provisions of the 
War Risk Insurance Act but which has not been paid prior to the 
death bf the person entitled to receive the same may be payable to 
the personal representatives of the deceased person. 

Approved, December 24, 1919. 
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EXHIBIT 86. 

[1920. Department Circular No. 190. Bureau of War Risk Insurance.] 

H E G U L A T I O N S U N D E R ACT A P P R O V E D J A N U A R Y 16, 1 9 2 0 , F O R 
T H E R E T I R E M E N T OF P U B L I C SCHOOL T E A C H E R S I N T H E D I S ­
T R I C T OF COLUMBIA. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, May 25, 1920. 
To Treasury Offices, and AU Others Concerned: 

By virtue of the authority contained in an "Act for the Retirement 
of Public School Teachers in the District of Columbia,"' (Public— 
No. I l l—66th Congress), approved January 15, 1920, I hereby 
designate the Director of the Bureau of War Risk Insurance (herein­
after called the Director) to administer, under the directi9ii of the 
Secretary of the Treasuiy, the duties conferred upon the Secretary of 
the Treasury by said Act, except with respect to the investment of 
the fund created thereunder. The District of Columbia Teachers' 
Retirement Fund so created shall be invested in. interest bearing 
obligations of the United States, which will be registered in the name 
of "The Secretary of the Treasury, for account of the District of 
Columbia Teachers' Retirement Fund, Act approved January 15, 
1920," and I hereb}^ designate the Commissioner of the Public Debt 
to administer, under the direction of the Secretary of the Treasury, 
the duties conferred upon the Secretary of the Treasury by said act ' 
with respect to the investment of the fund. 

There shall be established in the Bureau of War Risk Insurance 
a Section to be known, as the "District of Columbia School Teachers' 
Retirement Section," and the Director of the Bureau of War Risk 
Insurance is hereby authorized to make such use of the facilities of 
said Bureau as, in his judgment, ma}^ be necessary in. the administra­
tion of the Act. The following procedure shaU, according^, be 
carried out: 

1. I t is directed that, tor all purposes pf the administration of said 
Act and in pursuance of Section 1, Paragraph 2 of said Act, annuity 
tables derived from the following mortality tables with the assump­
tion of interest at 4 per cent per annum shall be used: 

vService Pensioners Mortality Table, New York City Teachers' 
Retireinent Fund—Men. 

Service Pensioners Mortalit}^ Table, New York City Teachers' 
Retirement Fund—Women. 
. 2. The Director shall from time to time cause to be filed with the 
Board of Education of the District of Columbia certificates showing 
the amount of deduction to be inade from the salary of each teacher 
during the year, as prescribed by Section 1, paragraph 3, of the Act. 

3. The Director shall cause to be kept, in and by the District of 
Columbia School Teachers' Retirement Section of the Bureau of 
War Risk Insurance, records showing the individual accounts of the 
teachers of the District of Columbia, as provided 'by Section 2 of the 
Act. . 
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4. The amount deducted and withheld from the salary of each 
teacher shaU be deposited with the Treasurer of the United States', 
to be covered into the United States Treasury, to the credit of 
"Miscellaneous Receipts, Deductions from Teachers' Salaries, District 
of Columbia," and the amounts so covered shall be carried by 
appropriation warrant and credited on the books of the Treasury 
to the fund known as the "Teachers' Retirement Fund, District of 
Columbia, Act approved January 15, 1920." Amounts received as 
income from investments of the fund shall likewise be deposited 
with the Treasurer of the United States, to be covered into the 
Treasiiry to the credit of "Miscellaneous Receipts, Interest upon 
Investments for District of Columbia Teachers' Retirement Fund," 
and the amounts so covered shall be carried by appropriation warrant 
and credited on the books of the Treasury to the fund above de­
scribed. Immediately following the deposit of the amounts withheld 
from teachers' salaries, and of the sums deposited to the credit of the 
fund, th-^ Director shall furnish to the Secretary of the Treasury, 
through the Commissioner of the Public Debt, a certificate as to the 
amounts available for investment under the Act. 

5. All disbursements under the Act shall be made by the Disburs­
ing Officer of the Bureau of War Risk Insurance, subject to the re- , 
strictions imposed by the Act and the accounting procedure of the 
Treasury. Payments by said Disbursing Officer pursuant to Sec­
tions 5, 6, 7, 8, 9 and 10 of the Act shall be made only upon appro­
priate certificate of the Board of Education of the District of Colum­
bia as to the facts. 

6. All accounts pertaining to the administration of the Act by the 
Treasury Department shall be audited by the Auditor for the Treas­
ury Departrnent. 

7. The Director shall cause to be made all actuarial calculations 
necessary for carrying out the provisions of the Act, and is authorized 
to make use of the services of consulting actuaries from time to time, 
as may be found necessary, within the limitations of Section 16 of the 
Act. . 

8. The Director shall prepare, for submission to Congress, esti­
mates of the amounts required to be appropriated for payment, as 
current expenses of the District of Columbia, of the second part of 
the annuities and of any deficiency in the first part, as provided in 
Section 7 of the Act. 

9. All rules and,regulations necessary for the administration of 
said Act shall, before becoming effective, be approved by the Sec­
retary of the Treasury. 

10. The Director shall submit to the Secretary of the Treasury, for 
transmission to Congress, an annual report and such other reports as 
prescribed in Section 15 of the Act, and shall maintain the records 
required under said section. 

This circular shall be effective from January 15, 1920, and unless 
and until modified or superseded by the Secretar}^ of the Treasury. 

D. F. HOUSTON, 
Secretary ofthe Treasury. 
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E X H I B I T 8.7. 

[1920. Department Circular No. 205. (Superseding Department Circular No. 190, of May 25, 1920.) 
Bureau of War Risk Insurance.] 

REGULATIONS UNDER ACT APPROVED JANUARY 15, 1920, AS 
AMENDED BY ACT APPROVED JUNE 6, 1920, FOR THE RETIRE-

' MENT OF PUBLIC SCHOOL TEACHERS IN THE DISTRICT OF 
COLUMBIA. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 6, 1920. 
To Treasury Offices, and All Others Concerned: 

1. Pursuant to an Act of Congress approved June 5, 1920, entitled 
"An Act making appropriations to provide for the expenses of the 
government of the District of Columbia for the fiscal year ending 
June 30, 1921, and for other purposes," which provides: 

That all the authority, duties, and discretion now vested in the Secretary of the 
Treasury under the provisions of the Act of Congi-ess approved January 15, 1920, 
entitled ''An Act for the retirement of public-school teachers in the Districtof Colum­
bia" shall on and after July 1, 1920, vest in the Commissioners of the District of Co­
lumbia, except that the fund created by said Act shall be paid to the Treasurer of the 
United States by the Commissioners of the District of Columbia and said funds shall 
be held and invested by him; and all records and other data in the custody of the 
Secretary of the Treasury relating to the retirement of teachers under said Act shall, 
on or before July 1, 1920, be transferred to the Commissioners of the District of 
Columbia— 

the provisions of Department Circular No. 190, dated May 25, 1920, 
are hereby superseded, effective July 1, 1920. 

2. On j u l y ' l , 1920, the Director of the Bureau of War Risk In­
surance will cease to administer the duties conferred upon him under 
said Department Circular No. 190 pursuant to the Act of Congress 
approved January 15, 1920, entitled "An Act for the retirement of 
public-school teachers in the District of Columbia," and on such 
date shall transfer all data and records in his custody in connection 
therewith to the Commissioners of the Distnct of Columbia, in whom? 
such duties, on and after July 1, 1920, are vested pursuant to the 
Act approved June 5, 1920, above quoted; and on the same day the 
Commissioner of the Public Debt shall cease to administer the duties 
conferred upon the Secretary of the Treasury b}^ said "Act approved 
January 15, 1920, with respect to investment of accumulated funds,, 
and on such date shall transfer all data.̂  and records in his custod3r 
in connection therewith to the Treasurer of the United States, in 
whom such duties, on and after July 1, 1920, are vested pursuant to-
the Act approved June 5, 1920, above quoted. 

3. The amount deducted and vdthheld from the. salary of each 
teacher pursuant to said Act of January 15, 1920, will be deposited 
with the Treasurer of the United States, to be covered into the 
United States Treasury, to the credit of "Miscellaneous Receipts, 
Deductions from Teachers' Salaries, District of Columbia," and the 
amounts so covered will be carried by appropriation warrant and 
credited on the books of the Treasury to the fund known as the 
"Teachers' Retirement Fund, District of Columbia." .Amounts-
received as income from investments of the fund will likewise be 
deposited with the Treasurer of the United States, to be covered 
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into the Treasury to the credit of "MisceUaneous Receipts, Interest 
upon Investments for District of Columbia Teachers' Retirement 

. Fund," and the amounts so covered will be carried by appropriation 
warrant and credited on the books of the Treasury to the fund above 
described. Immediately following the deposit of the amounts with­
held from teachers' salaries, and of the sums deposited to the credit 
of the fund, the Treasurer may present requisitions on the Secretary 
of the Treasurv for the amounts available for investment under the 
Act. 

4. All disbursements under the said Act of January 15, 1920, on 
'Or after July 1, 1920, will be made by the Disbursing Officer for the 
District of Columbia, under the direction of the Commissioners of 
:the District of Columbia, subject to the restrictions imposed by the 
Act and the accounting procedure of the Treasury, and all -accounts 
pertaining to the administration of the Act will be audited as are 
vOther accounts of the District of Columbia. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 88. 

[1920. Department Circular No. 195. Accounts and deposits.] 

PUBLIC MONEYS AND OFFICIAL CHECKS OF UNITED STATES 
DISBURSING OFFICERS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, June 18, 1920. 
The following statutory provisions are published for the informa­

tion and guidance of all concerned: 
Revised Statutes, section 3620.—It shall be the duty of every disbursing officer having 

any public money intrusted to him for disbursement, to deposit the same with the 
Treasurer or some one of the Assistant Treasurers of the United States and to draw fbr 
the same only as it may be required for payments to be made by him in pursuance of 
law (and draw for the same only in favor of the persons to whom payment is made); 
and all transfers from the Treasurer of the United States to a disbursing officer shall 
be by draft or warrant on the Treasury or an Assistant Treasurer of the United States. 
In places, however, where there is no Treasurer or Assistant Treasurer, the Secretary 
of the Treasury may, when he deems it essential to the public interest, specially 
authorize in writing the deposit of such public money in any other public depository, 
or, in writing, authorize the same to be kept in any other manner, and under such rules 
and regulations as he may deem most safe and effectual to facilitate the payments to 
public creditors. 

Criminal Code, par. 87.—^Whoever, being a disbursing officer of the United States, 
or a person acting as such, shall in any manner, con vert to his own use, or loan with or 
without interest, or deposit in any place or in any manner,, except as authorized by 
law, any public money intrusted to him; or shall, for any purpose not prescribed by 
law, withdraw from the Treasurer or any Assistant Treasurer, or any authorized 
depositary, or transfer, or apply, any portion of the public money intrusted to him, 
shall be deemed guilty of an embezzlerhent of the money so converted, loaned, depos­
ited, withdrawn, transferred, or applied, and shall be fined not more than the amount 
embezzled, or imprisoned not more than ten years, or both. 

1. In accordance with the provisions of the above sections, al 
funds advanced to Govermnent disbursing officers for disbursement 
will be placed to their credit, subject to their official check, with the 
Treasurer of the United States in Washington, except in cases where 
the Secretary of the Treasury by special authority permits disbursing 
officers to carry official disbursing accounts with depositary banks 
located beyond the continental limits of the United States, and with 
the further exceptions that— 

{a) Any disbursing officer granted special authority by the Secre­
tary of the Treasury may keep a definite or specified amount of cash 
at his own risk, under the provisions of section 3620 of the Revised 
Statutes of the United States. Quarterly reports shall be made to 
the Secretary of the Treasur}^, Division of Public Moneys, by any 
such disbursing officer, through the head of the department or estab­
lishment to which he is attached, showing the amounts of cash kept 
at his own risk pursuant to such special authority. 

(&) An}^ disbursing officer of the War Department, specially 
authorized by the Secretary of War, who himself is stationed on the 
extreme frontier or at places far remote from depositaries of public 
.moneys, or who has an agent officer, duly authorized pursuant to 
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statute, so stationed, may keep, at his own risk, such moneys as may 
be intrusted to him for disbursement. Quarterly reports shall be 
made by the Secretary of War to the Secretary of the Treasury,. 
Division of Public Moneys, showing the names and stations of the 
disbursing officers so authorized to keep mpneys at their own risk, 
the amounts which they are authorized to keep, and the amounts so 
kept. 

<̂;) A n j officer receiving money remitted to him upon specific 
estimates may disburse it accordingly, without waiting to place i t 
in a depositary, provided the payments are due and he prefers this 
method to that of'drawing checks. 

2. For every deposit made by a disbursing officer to his official 
credit, where the account is carried with the Treasurer of the United 
States, a receipt on Form 6599 shall be filled out in duplicate by the 
depositor, but must be dated and signed by the depositary, which wnll 
list the original in its daily transcript—Form 17—and forw^ard i t 
therewith. Any check drawn by a disbursing officer^upon moneys 
deposited to his official credit must be in favor of the party, by name, 
to whom the payment is to be made, and payable to "order," with 
the following exceptions: 

(a) To make payments at a distance from the depositary, 
(&) To make payments of fixed salaries due at a certain date, 
{c) To obtain funds necessar;y to make current cash payments 

authorized by law not included in {a) and (6); 
in which cases any disbursing officer may draw his check in favor of 
himself or "order" for such amount as may be necessary for such 
payment. The checks drawn under (b) must not be cashed more than 
two days in advance of the date when such payments are due. The 
checks drawn under (c) must not be cashed more than three days in 
advance of the date when such payments are due, in cases where the 
disbursing officer is located convenient to banking facilities, and not 
more than seven days in advance of the date when pa}mient is due 
when the disbursing officer is so located that it requires more than' 
one-half day's time to reach available banldng facilities and return 
to his station. Cash obtained in each of the above cases must not 
be in excess of the amount estimated to cover the payment specified. 

3. Collectors of Customs are authorized to accept United States 
disbursing officers' checks in payment of customs duties levied upon 
the importation of public property purchased abroad. 

4. Any disbursiag officer or agent drawing checks against balances 
to his official credit must state on the face of each check the object 
or purpose to which the avails are to be applied, or must give the 
voucher number for which the check is issued in payment, except 
upon checks issued in payment of individual pensions, the special 
form of such checks indicatiag sufficiently the character of disburse­
ment. . 

5. The absence of a statement of the object or purpose or the 
voucher number for which any check of a public disbursing officer is 
drawn w îll be sufficient reason for refusing payment thereon, or if 
any reason exists for suspecting fraud the arawee of such check will 
refuse payment thereon. Such statement may be made in brief 
form, but must clearly indicate the object of the expenditure, as, for 
instance, ' 'pay," "pay roll," "payment of troops," adding the fort 
or station; "purchase of subsistence," or other supplies; "onaccount 
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of construction," mentioning the fortification or other public work 
for which the payment is made; or, as above stated, give the number 
of the voucher (in his disbursing account) for which the particular 
check w âs issued in payment. The object or.purpose to which the 
avails are to be applied in case of any check drawn by a disbursing 
officer of the Army for the amount to be retained in his possession by 
authority of the Secretary of War, given under the provisions of this 
circular, or by any disbursing officer given such special authority by 
the Secretary of the Treasury, under the provisions of section 3620, 
Revised Statutes of the­United States, must be clearly indicated by 
a statement on the check ihat it is to obtain cash to hold in his 
personal possession and the date of authority given so to hold funds. 

6. Checks will not be returned to the drawer after their payment, 
but those paid by the Treasurer of the United States will be forwarded 
to the proper auditor, and those paid by depositary banks will be 
foiwarded to the office of the Secretary of the Treasury, Division of 
Public Moneys. Checks drawn against deposits of court funds wath 
depositary banks by United States courts and their officers, not 
including checks drawn on the Treasurer of the United States, will 
be retained by the depositary, subject, however, to withdraw'al 
against proper receipts by official order of the Attorney General or 
upon order of court in due form. 

7. The Treasurer of the United States, or the depositaiy, v/ill 
furnish each disbursing officer*with a detailed monthly statement of 
his account. 

8. All disbursing clerks and agents of the executive departments, 
independent offices and commissions, and offices under ajiy part of 
the executive departments located in the District of Columbia who 
obtain cash for the purpose of paying the proper persons or emplojT^ees 
in cash to avoid carrying unnecessary balances of cash are directed 
to deposit not later than at the expiration of 30 da3^s from and 
after the period during which the services were rendered, with the 
Treasurer of the United States, to their official credit subject to check, 
any and all balances of cash drawn to meet pay rolls and remaining 
in their hands, and thereafter to make payments appropriate to be 
made by check and not in cash. 

9. To enable them to make payment of salaries in cash at times 
other than regular pay days, disbursing officers in the District of 
Columbia may, upon written .application through the head of the 
department or establishment to v\̂ hich they are attached, obtain 
from the Secretary of the Treasury permission to keep in their posses­
sion and at their own risk additional inoneys not to exceed specific 
amounts fixed by him. 

10. The Auditors of the Treasury for the respective Departnients 
shall, in the examination of the accounts of disbursing officers gener­
ally, report to the Secretary of the Treasury any excessive cash 
balances discovered. 

11. Deposits to the credit of the Treasurer of the U.nited States on 
account of repa5^ment of disbursing officers' funds must be made in 
accordance with the provisions of Department Circular No. 176, 
dated December 31, 1919, and there should be specified on the face 
or back of the certificate of deposit the particular appropriation or 
appropriations which are to be credited and the amounts which are 
to be credited to each of the appropriations mentioned. 
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5 6 4 .REPORT ON THE FINANCES. 

. 12. Disbursing officers are not authorized to transfer funds stand­
ing to their credit with one depositary to their credit with another 
depositary; such transfers will be made by the Secretary of the 
Treasury upon the request of the head of the department or estab­
lishment under which the particular officer is serving. 

13. No allowance will be made to any disbursing officer for ex­
penses' charged for collecting money on checks. 

14. Whenever any disbursing officer of the United States shall 
cease to act in that capacit}'' he shall at once inform the Secretary of 
the Treasury whether .he has any public |unds to his credit, and if so, 
what checks, if any, he has drawn against the same which are still 
outstanding and unpaid. Until satisfactory iuformation of this 
character shall have been furnished,' the whole amount of such 
moneys will be held to meet the payment of his checks properly 
payable therefrom. . 

15. All disbursing officers will be supplied b}^ the Treasury De­
partment with blank checks bearing the proper symbol number. 
Any officer not receiving a supply of such checks may use the checks 
of another disbursing officer by canceling the sj^mbol appearing 
thereon and inserting his own number unless the symbol number 
has been previously changed. The absence of a proper symbol 
number on a check in connection with the signature of a disbursing 
officer will be sufficient reason for refusing ptiyment thereon. 

16. Every disbursing officer when 'opening his first account, be­
fore issuing any checks, shall furnish the Treasurer of the United 
States with his official signature duly verified. 

17. These regulations do not apply to postal funds (except Post 
Office Department warrants) nor to court funds deposited under the 
pronsions of sections 995 and 996, Revised Statutes, except as other­
wise herein specified. 

18. This circular supersedes Treasury Department Circular No. 
102, dated Deceinber 7, 1906, as amended by Treasury Department 
Circular No. 17, dated March 19, 1908; No. 7, dated Februarv 7, 
1910; No. 71, dated December 11, 1911: No. 5, dated AprU 6, 1916, 
and No. 175, dated December 31, 1919. 

19. The Secretary of the Treasuiy majT- withdraw or amend at 
ariy time or from time to time any or all of the provisions of this 
circular. 

D. F. HOUSTON, 
Secretary of the Treasury. 
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EXHIBIT 89. 

[1920. .Department Circular No. 194. Accounts and Deposits.] 

P A Y M E N T OF G O V E R N M E N T C H E C K S D R A W N B Y U N I T E D S T A T E S 
D I S B U R S I N G O F F I C E R S LOCATED I N T H E P H I L I P P I N E I S L A N D S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, June 18, 1920. 
To the Treasurer of the United States, Treasury pf the Philippine 

Islands, Disbursing Officers of the Army, Navy and other Depart­
ments, and others concerned. 
Beginning October 1, 1920, United States disbursing officers sta­

tioned in the Philippine Islands who have heretofore drawn checks 
on the Treasury of the Philippine Islands will draw checks on. the 
Treasurer of the Uhited States, in accordance with the following 
regulations: 

1. All balances standing on the books of theTreasury of the Philip­
pine Islands at the close of business on September 30, 1920, to the 
credit of United States disbursing officers shall be transferred to the 
official credit of such disbursing officers with the Treasurer'of the 
United States. The Treasury of the Philippine Islands wUl issue 
certificates of deposit. Form 6599, for each such balance and credit 
the item in the transcript of the Treasurer's account, dated September 
30, 1920. No action by the disbursing officer will be necessar}^ to 
effect this transfer. 

2. All funds advanced, to such disbursing officers, on and after 
October 1, 1920, by requisition or otherwise, will be placed to their 
official credit with the Treasurer of the United States, who will advise 
the Treasury of the Philippine Islands, by cable, of such credits, 
except that cable advice will not be given of deposits made through 
the Treasury of the Philippine Islands. 

3. When such a disbursing officer has funds in his possession which 
he desires to deposit with the Treasurer of the United States sub­
ject to the official check of himself or another disbursing officer, he 
may make the deposit, accompanied by Form 6599, with the Treas­
ury of the Philippine Islands, which shall receipt for such deposit in 
duplicate under the date the deposit is received, list the original in 
its daily transcript of account with the Treasurer of the United States^ 
Form 17, and forward it therewith, and deliver tb the disbursing 
officer whose account is to be credited the duplicate, which may be 
taken by such officer as advice of credit. i 

4. All checks of such disbursing officers wUl be drawn on the Treas­
urer of the United States and wUl bear on the face of'the check the 
following restriction: ^'In current funds at par, but only at the Treas­
ury of the Philippine Islands, Manila, P. I . " The Treasury of the 
Philippine Islands will charge in its daily transcript of account with 
the Treasurer of the United States all checks drawn on the Treasurer 

'of the United States which bear the above restriction on the same 
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5 6 6 .REPORT ON THE FINANCES. 

terms and conditions as checks drawn on the Treasurer of the United 
States direct and will forward all such checks with the transcript to 
the Treasurer of the United States. Checks drawn on the Treasury 
of the Philippine Islands prior to October 1, 1920, and presented after 
the balances against w-hich they were drawn have been transferred, 
as required by paragraph 1 hereof, will likewise be listed in the daUy 
transcript of the Treasury of the Philippine Islands and forv/arded 
therewith to the Treasurer of the United vStates for payment. The 
Treasury of the Philippine Islands will be expected to make prelimi­
nary examination, subject to payment by the Treasurer of the United 
States, as hereinafter provided in paragraph 9, of all such checks 
drawm on the Treasury of the Philippine Islands or on the Treasurer 
of the United States bearing the above restriction, before charging 
them in the account of the Treasurer of the United States, such 
examination to cover the question of the genuineness of the drawer's 
signature, the balance standing to his credit with the Treasurer of the 
United States (as shown by memorandum accounts to be maintained 
by the Treasury of the Philippine Islands), and any notices of stoppage 
of payment. Checks drawn on the Treasury of the Philippine Islands 
and checks drawn on the Treasurer of the United States bearing the 
above restriction should not be forwarded to the Treasurer of the 
United States by any depositary other than the Treasury of the 
Philippine Islands. 

5. IBlank checks bearing the restriction referred to in paragraph 4 
hereof will be furnished by the Division of Printing and Stationery, 
Oflice of the Secretaiy of the Treasury, Washington, D. C , upon 
requisition of the disbursing officer, who should give his symbol 
number and state tha t the checks are to be cashed through the 
Treasur}^ of the Philippine Islands. Upon request, the Treasurer 
of the United States will assign to each such disbursing officer a 
symbol number which must appear under his signature on each 
check issued against his account. 

6. Disbursing officers shall furnish certified specimen signatures 
to both*the Treasury of the Philippine Islands and the Treasurer of 
the United States, and shall advise both the Treasury of the Philip­
pine Islands and the Treasurer of the United States when they desire 
to place stoppage of payment on any check which they have issued. 

7. A monthty statement of each active account will be prepared 
by the Treasurer of the United States and forwarded to. the disbursing 
officer, who should advise the Treasurer prompt!}^ of change of address. 

8. Those disbursing officers now stationed in the Philippine Islands 
who maintain balances with the Treasurer of the United States for 
the purpose of making payments in the United States will continue 
to keep such accounts separate from the accounts mentioned above. 

9. The Treasur}' of the Philippine Islands will cash Government 
warrants and checks drawn thereon prior to October 1, 1920, and not 
presented for payment prior to that date, and Government warrants 
and checks drawn on the Treasurer of the United States, including 
those bearing the restriction described in paragraph 4 hereof, when 
they are presented and properly indorsed by responsible holders who 
guarantee all prior indorsements thereon, including the indorsement 
of the drawer when the check is drawn in his favor. Warrants and 
checks so cashed shall be charged to the account of the Treasurer of 
the United States, subject to examination and paynient thereof by 
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SECRETARY OF TFIE TREASURY. , 5 6 t 

the Treasurer. The Treasurer of the United States reserves the usual 
right of the drawee to examine, when received., all Government war-
.rants and checks cashed by the Treasury of the Philippine Islands 
.and to refuse payment thereon. Three years after the close of the 
fiscal year (June 30) in which they are drawn, warrants and disbursing 
officers' checks are not payable by the Treasurer of the United States, 
but should be sent to the Secretary of the Treasury, Division of 
Public Moneys, for payment from the "Outstanding liabilities" 
appropriation. 

10. All previous regulations and instructions inconsistent herewith 
are hereby superseded, including, so far as inconsistent herewith, the 
provisions of Treasury Department Circular No. 5, dated ilpril 6,1916. 

D. F. HOUSTON, 
Secretary ofthe. Tnasury. 
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EXHIBIT 90. 

S T A T E M E N T SHOWING N U M B E R OF E M P L O Y E E S I N T H E T R E A S U R Y D E P A R T M E N T B Y M O N T H S . 

C A L E N D A R Y E A R 1917. 

00 

Bureau or office. 
Tanuary 

31. 
F e b r u a r v 

28. 
March 

31. 
Apr i l 

30. 
May 
31.. 

J u n e 
30. 

Ju ly 
31. 

Augus t 
31. 

Septera­
ber 30. 

October 
31. 

Novem­
ber 30. 

Decem­
ber 31. 

Secre ta ry ' s Office 
Cbief Clerk 
A p p o i n t m e n t s 
Bookkeeping and W a r r a n t s . 
Cus toms 
P u b l i c Moneys 
P r in t i ng and Stat ionery 
Mail a n d Files 
Sure ty Bonds 
Disburs ing Clerk 
Secret Service 
Loans a n d Currency 
W a r Savuigs. , . 
Regis ter of t h e Treasury 
Engrav ing a n d P r in t i ng , 
Bond Roll (Miscel laneous) . . 
Min t . . 

27 
326 

. 18 
49 
43 
19 
25 
10 

5 
13 

.26 
327 

17 
49 
43 
19 
25 
10 
5 

13 
8 

25 
341 

17 
48 
43 
19 
25 
10 
5 
13 
9 
84 

26 
335 
17 
49 
44 
19 
25 
10 
5 
13 

26 
335 
19 
47 
42 
19 
25 
10 
5 
13 
9 
85 

338 
17 
48 
43 
18 
25 
10 
4 
13 
9 
84 

28 
324 
17 
47 
42 
19 
29 
10 
5 
13 

28 
322 
18 
48 
41 
19 
30 
10 
5 

13 
9 

87 

21 
4,158 

21 
4,289 

21 
4,411 

21 
4,502 

Coast Guard '. 
P u b l i c Hea l th 
Federal F a r m Loan -
Supervising A r c h i t e c t . . . •. 
Comptroller of t h e Treasury 
Comptroller of t h e Currency 
Audi to r for Treasury D e p a r t m e n t 
Audi to r for W a r D e p a r t m e n t 
Audi to r for In ter ior D e p a r t m e n t 
Audi to r for N a v y D e p a r t m e n t 
Audi tor for S ta t e D e p a r t m e n t 
Aud i to r for Pos t Office D e p a r t m e n t 
Treasurer of Uni ted Sta tes : . 
I n t e rna l ReA^enue 
W a r Risk Insurance 
Na t iona l Secur i ty and Defense Rol l (Miscel laneous) . 

Total : 

13 
51 
46 
38 
249 
37 
151 
100 
207 
107 
101 
76 
603 
552 
5S4 

13 
50 
45 
40 
248 
37 
153 
99 
206 
102 
101 
75 
614 
563 
591 
6 

13 
51 
45 
38 

.246 
38 
162 
101 
205 
106 
101 
75 
643 
562 
604 

13 
50 
45 

. 34 
245 
38 
162 
100 
207 
103 
100 
76 
618 
564 
607 
23 

21 
,718 
64 
13 
51 
45 
34 
245 
37 
162 
97 
205 
103 
99 
76 
611 
562 
617 

21 
4,927 

84 
13 
52 
43 
38 
238 
38 
162 
. 98 
226 
104 
101 
76 
676 
576 
639 
44 

19 
5,301 

98 
13 
56 
45 
36 
242 
35 
162 
99 
232 
103 
118 
75 
667 
542 
765 
44 

19 
5,614 
125 
13 
52 
44 
36 
241 
35 
162 
99 
234 
101 
124 
73 
642 
537 
713 
56 

27 
322 
18 
47 
42 
19 
30 
10 
5 
13 
9 
85 

7,879 8,144 8,459 8,791 9,275 9,550 

19 
6.074 
225 
13 
49 
46 
30 
235 
36 
162 
98 
238 
102 
104 
74 
593 
542 
727 
64 
25 

10,083 

27 
328 
18 
47 
43 
19 
30 
10 
5 
13 
9 
85 

19 
5,981 
480 
13 
51 

. 45 
56 
231 
44 
162 
93 
298 
100 
126 
73 
589 
570 
789 
151 

10,505 

327 
18 
48 
43 
19 
29 
10 
5 
13 
9 
84 
56 
19 

i,550 
470 
13 
52 
44 
54 
238 

285 
100 
124 

571 
685 
822 
51 

11,730 

31. 
325 
17 
49 
43 
19 
27 
10 
5 
13 
9 
86 
106 
19 

6,818 
452 
12 
51 
45 
54 
235 
49 
162 
96 
352 
98 
127 
75 
562 
555 

1,096 
1,503 

81 

13,182 

o 
H 
O 

H 

> 
o 
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CALENDAR YEAR 1918. 

Secretary's Office 
Chief Clerk 
Appointments 
Bookkeeping and Warrants 
Customs 
Public Moneys •. 
Printing and Stationery , 
Mail and Files 
Surety Bonds 
Disbursing Clerk 
Secret Service 
Loans and Currency 
War Savings 
Register bf the Treasury 
Engraving and Printing. 
Bond Roll (Miscellaneous) 
Mint 
Coast Guard 
Public Health... •. 
Federal Farm Loan 
Supervising Architect 
Comptroller of the Treasury 
Comptroller of the Currency 
Auditor for Treasury Department 
Auditor for War Department 
Auditor for Interior Department 
Auditor for Navy Department 
Auditor for State Department 
Auditor for Post Office Department 
Treasurer of XJnited States 
Internal Revenue 
War Risk Insm*ance ". 
National Security and Defense Roll (Miscellaneous) 

Total 

30 
322 
18 
51 
41 
19 
26 
10 
5 
13 

19 
6,835 
499 
13 
52 
46 
53 
239 
50 
162 
98 
363 
103 
129 
76 
534 
558 

1,172 
2,176 

13,998 

30 
323 
18 
46 
42 
20 
26 
10 
5 
13 
8 

305 
92 
19 

6,718 
292 
11 
50 
45 
55 
235 
50 
162 
98 
372 
99 
129 
75 
536 
567 

1,226 
2,764 
114 

14,555 

30 
334 
18 
47 
43 
20 
28 
10 
5 
13 
8 

344 
86 
19 

6; 602 
265 
13 
49 
45 
55 
228 
51 
162 
107 
396 
100 
134 

• 76 
525 
844 

1,365 
3,519 
127 

15,668 

329 
18 
48 
42 
20 
29 
9 
5 
13 
9 

427 
87 
18 

6,556 
340 
13 
52 
41 
56 
226 
50 
162 
111 
407 
99 
137 
84 
518 
734 

1,354 
4,168 

16,192 

30 
333 
18 
48 
43 
20 
30 

13 
9 

473 
85 
19 

6,593 
382 
13 
51 
49 
58 
228 
55 
162 
115 
420 
102 
146 
91 
506 
745 

1,416 
5,296 

17,563 

30 
330 
18 
48 
43 
20 
29 
9 
5 
13 
8 

509 
75 
19 

6,853 
159 
13 
49 
56 
63 
221 
55 
162 
114 
422 
96 
146 
84 
514 
733 

1,761 
.7,423 

464 
17 
47 
43 
20 
28 

• 10 
6 
15 
8 

658 
77 
76 

7,010 
380 
13 
50 

• 54 
62 
220 
54 
166 
133 
438 
91 
147 
87 
510 
943 

1, 818 
9,102 

22,775 

" 31 
455 
17 
48 
43 
21 
28 
9 
5 
14 
8 

799 
75 
75 

7,226 
316 
13 
50 
106 
61 
223 
53 
166 
137 
530 
90 
150 
82 
504 
901 

1,839 
11,221 

25,296 

31 
459 
18 
48 
41 
25 
28 
10 
5 
14 
8 

768 
75 
168 

8,075 
182 
13 
50 
107 
59 
221 
52 
166 
142 
599 
92 
165 
97 
489 
920 

1,828 
13,817 

28,772 

31 
462 
18 
44 
42 
22 
26 
10 
5 
14 
7 

1,000 
73 
280 

8,402 
185 
13 
50 
108 
57 
214 
52 
166 
151 
656 
93 
171 
96 
478 
944 

1,875 
12,885 

28,630 

34 
481 
18 
47 
42 
24 
28 
10 
7 
15 
8 

1,093 
59 
296 

8,293 
227 
13 
50 
108 
58 
210 
52 
166 
165 
674 
92 
170 
98 
473 
943 

2,009 
13,023 

28,986 

34 
506 
18 
47 
42 
25 
28 
lo 
7 
15 
8 

1,2.33 
59 
299 

7,776 
222 
13 
50 
111 
56 
219 
53 
166 
168 
688 
91 
177 
97 
475 
948 

2,106 
13,779. 

29,526 

o 

O 

H 

w 
H 
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Statement showing number of employees in ihe Treasury Department hy months—Continued. 

CALENDAR YEAR 1919. 

Cn 
- J 
O 

Bureau or office. 

Secre tary ' s Office . . 
Chief Clerk ; . . . .• 
A p p o i n t m e n t s . . 
Bookkeeping a n d W a r r a n t s 
Cus toms 
P u b l i c Moneys 
P r i n t i n g a n d Sta t ionery 
Mai 1 and Fi Ies 
Sure ty B o n d s . . . - . . 
Disburs ing Clerk 
Secret Service 
Loans a n d Currency 
W a r Sav ings . . : 
Register of t h e Treasury 
Engrav ing a n d P r in t i ng : 
B o n d Rol l (Miscel laneous) . 
M i n t . 
Coast Guard 
P u b l i c Hea l th 
Federa l F a r m Loan . . . . 
Supervising Archi tec t 
Comptrol ler of t h e Treasury 
Comptrol ler of t h e Currency 
Audi to r for Treasury D e p a r t r a e n t . . 
Aud i to r for W a r D e p a r t m e n t 
Aud i to r for Inter ior D e p a r t m e n t 
Aud i to r for N a v y D e p a r t m e n t 
Aud i to r for S t a t e D e p a r t m e n t 
Audi to r for Pos t Office D e p a r t m e n t 
Treasurer of Uni ted S t a t e s . . . 
I n t e rna l Revenue 
W a r R i s k I n s u r a n c e . . . . . . 

To ta l . . 

J a n u a r y 
31. 

34 
501 

18 
47 
42 
25 
29 
10 

7 
15 
8 

1,334 
93 

281 
7,592 

240 
13 
51 

111 
57 

222 
52 

166 
172 
721 
92 

183 
98 

472 
1,0.51 
2,195 

15,385 

31,317 

Februa ry 
28. 

32 
555 

18 
48 
43 
24 
30 
10 
7 

15 
9 

1,735 
115 
275 

7,447 
237 

13 
49 

111 
56 

221 
50 

164 
176 
727 
92 

192 
103 
482 

1,070 
2,542 

17,125 

33,773 

March 
31. 

34 
724 
18 
52 
42 
24 
30 
10 

7 
15 
9 

. 1,-861 
120 
375 

7,225 
319 

13 
51 

147 
53 

226 
43 

166 
189 
654 
95 

188 
98 

502 
1,020 
2,968 

13,910 

31,188 

Apr i , 

33 
760 

18 
52 
42 
22 
30 
10 

7 
15 
9 

2,118 
114 
380 

7,177 
345 

13 
51 

180 
52 

214 
45 

166 
192 
757 
92 

195 
99 

585 
1,075 
3,407 

13,539 

31,794 

May 
31. 

31 
761 

18 
51 
42 
23 
29 
10 

7 
16 
9 

2,007 
116 
361 

6,955 
312 

13 
51 

201 
53 

214 
47 

166 
191 
776 
90 

196 
100 
565 

1,095 
3,694 

13,203 

31,406 

J u n e 
31. 

34 
771 

17 
56 
43 
23 
29 
9 

- 7 
15 
9 

2,000 
106 
380 

6,818 
308 

13 
53 

220 
54 

211 
50 

166 
188 
901 

89 
211 

99 
543 

1,102 
3,950 

13,771 

32,.246 

r 
Ju ly 
3L 

33 
913 
22 
51 
43 
23 
28 
9 
7 

17 
10 

2,204 
102 
554 

6,779 
284 

13 
56 

228 
71 

215 
63 

165 
192 
966 

89 
232 
106 
551 

1,095 
4,019 

15,042 

34,182 

Augus t 
31. 

31 
935 
21 
52 
41 
22 
30 
10 
7 

17 
11 

2,184 
80 

642 
6,724 

286 
13 
57 

266 
71 

215 
• 59 

165 
248 
968 

89 
235 
109 
554 

1,144 
4,117 

15,142 

34,545 

Septem­
ber 30. 

30 
986 

22 
51 
42 
22 
30 
10 

7 
17 
11 

1,846 
59 

607 
6,748 

294 
13 
55 

299 
72 

219 
62 

165 
250 

1,014 
90 

241 
107 
547 

1,135 
4,107 

14,795 

33,953 

October 
31. 

30 
987 
22 
51 
43 
22 
30 
9 
7 

16 
11 

2,476 
50 

632 
7,098 

292 
13 
54 

326 
72 

229 
70 

163 
249 

1,041 
91 

238 
112 
522 

1,163 
4,234 

14,914 

35,267 

Novem­
ber 30. 

30 
1,031 

22 
55 
43 
23 
30 
10 

7 
16 
10 

" 2,730 
40 

610 
7,162 

311 
13 
52 

340 
72 

217 
71 

163 
251 

1,062 
90 

262 
117 
516 

1,341 
4,369 

13,778 

34,844 

Decem­
ber 31. 

31 
1,041 

22 
57 
43 
23 
30 
10 

7 
17 
11 

2,905 
38 

626 
7,181 

309 
13 
53 

352 
73 

213 
73 

170 
254 

1,069 
91 

273 
117 
509 

1,237 
4,569 

12,226 

33,643 

o 

o 
fei 
H 

fei 
Q 
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C A L E N D A R Y E A R 1920. 

Bureau or office. J an . 31. F e b . 29. Mar. 31. Apr . 30. May 31. J u n e 30. Ju ly 31. Aug. 31. Sept . 30. 

Secretary 's Office 
Chief Clerk 
Appo in tmen t s -
Bookkeeping a n d W a r r a n t s 
Cus toms 
P u b l i c M o n e y s . . .• 
P r i n t i n g a n d Sta t ionery 
Mail a n d Files 
Sure ty B o n d s 
Disburs ing Clerk 
Secret Service 
Loans a n d Cur rency . 
W a r Savings 
Register of t h e Treasury 
Engrav ing a n d P r i n t i n g 
B o n d Rol l (Miscellaneous) 
Min t 
Coast Guard 
P u b l i c H e a l t h 
Federa l F a r m Loan 
Supervising Archi tec t 
ComptroUer of t h e Treasury 
Comptrol ler of t h e Currency 
Audi to r for Treasu ry D e p a r t m e n t . . 
Audi tor for W a r D e p a r t m e n t 
Audi to r for In te r ior D e p a r t m e n t 
Aud i to r for N a v y D e p a r t m e n t 
Audi to r for S t a t e D e p a r t m e n t . . . . . . 
Aud i to r for Pos t Office D e p a r t m e n t 
Treasurer of U n i t e d Sta tes 
In t e rna l R e v e n u e " 
War R i sk I n s u r a n c e 

To ta l 

31 
1,036 

22 
55 
43 
23 
30 
10 
7 

17 
11 

2,906 
31 

814 
7,004 

346 
12 
56 

380 
74 

213 
74 

175 
254 

1,072 
87 

276 
116 
511 

1,301 
4,515 

11,120 

31 
1,054 

22 
55 

• 42 
22 
31 
10 

7 
17 
10 

2,930 
31 

772 
6,887 

317 
13 
56 

415 
74 

207 
72 

175 
247 

1,071 
89 

277 
115 
528 

1,322 
4,812 

10,292 

1,084 
21 
51 
43 
22 
31 
11 

7 
17 
10 

2,466 
30 

1,140 
6,776 

299 
13 
55 

420 
75 

224 
70 

175 
268 

1,057 
91 

278 
116 
633 

1,291 
5,136 
9,223 

1,076 
21 
57 
44 
22 
31 
11 

7 
17 
10 

2,441 
31 

1,114 
6,862 

299 
13 
74 

435 
76 

253 
126 
175 
299 

1,062 
91 

285 
118 
614 

1,274 
5,380 
8,839 

29 
1,067 

22 
58 
40 
22 
31 
11 

7 
16 
9 

2,373 
31 

1,076 
6,870 

297 
12 
81 

458 
73 

249 
133 
175 
304 

1,047 
90 

276 
119 

- 807 
1,326 
5,649 
8,449 

29 
1,073 

21 
59 
40 
25 
31 
11 

7 
16 
10 

2,321 
31 

1,068 
6,953 

298 
13 
82 

483 
70 

241 
116 
175 
290 

1,033 
89 

283 
117 
604 

1,322 
5,839 
7,862 

29 
1,047 

22 
63 
41 
24 
31 
11 

7 
17 
11 

2,340 
31 

1,085 
6,861 

296 
13 
81 

511 
59 

238 
89 

193 
288 

1,020 
89 

297 
128 
611 

1,307 
5,920 
7,570 

29 
1,077 

23 
65 
39 
25 
31 
10 

7 
16 
11 

2,300 
31 

997 
6,785 

291 
13 
79 

540 
55 

236 
90 

185 
300 

1,044 
• 90 
301 
126 
620 

1,320 
5,980 
7,323 

29 
1,055 

22 
65 
38 
24 
30 
10 
7 

17 
11 

2,275 
27 

962 
6,874 

283 
11 

in 

O 

> 

565 
54 
229 
83 
183 
284 
982 
86 
318 
117 
590 

1,286 
6,301 
7,059 

O 

H 

H 
W 
\̂  
> Ul 

. d 
W 

32,622 32,003 31,161 31,185 31,007 30,612 30,330 30,039 29,955 

cn 
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5 7 2 REPORT ON THE FINANCES. 

EXHIBIT 91. . 

[1920. Department Circular No. 197. Bookkeeping and Warrants.] 

D E D U C T I O N S F R O M A P P R O P R I A T I O N S F O R S A L A R I E S , P A Y , O R 
C O M P E N S A T I O N , F O R T R A N S F E R TO " T H E C I V I L S E R V I C E R E « 
T I R E M E N T A N D D I S A B I L I T Y F U N D . " 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, June 25, 1920. 
.To All Whom it may Concern: 

The act of May 22, 1920, Public No. 215 (41 Stat., 614), for the 
retirement of employees in the classified civil service of the United 
• States, reciuires (sec. 8) the Secretary of the Treasury to cause de­
ductions OT 2^ per cent of the basic salaries, pay, or compensation of 
employees to whom the act applies to be withheld from all specific 
appropriations for salaries or compensation, and from all allotments 
01 lump-sum appropriations for payment of such salaries or compen­
sation, to be spent from August 1, 1920, to June 30, 1921, and for 
each fiscal year thereafter, such sums to be transferred on the books 
of the Treasury Department to the credit of a special fund to be 
known as '^The Civil Service Retirement and Disability Fund," and 
the said fund is appropriated for the payment of the annuities,, 
refunds, and allowances provided in said act. 

As pay rolls for salaries ahd compensation earned on and after 
August 1, 1920, will show only amounts actually paid to employees— 
that is, 97-̂  per cent of the basic salaries, pay, or compensation of 
employees to whom the act applies—it is necessary, in order to com­
ply with the requirements oi the law, that each executive depart­
ment. Government establishment, etc., report to the Secretary of the 
Treasury.at once as to such appropriations available for the fiscal 
year 1921, and thereafter immediately following an appropriation 
being made by Congress, stating specifically the amount representing 
2 | per cent of the amounts for salaries, etc., of specific appropriations 
and under lump-sum appropriations the 2^ per cent of the allotments 
for salaries, etc., to be transferred from each appropriation as deduc­
tions from the salaries or compensation of employees subject to the 
act. In making reports to the Treasury Department care should be 
taken to specify each title of appropriation and the amount thereof 
that is certified for transfer to the retirement fund. While no specific 
form of report is prescribed, a suggested outline therefor is appended. 
The information should be complete, and such as to leave no doubt 
of the intention of the executive department. Government establish­
ment, etc., making the report that the specific sum or sums certified 
therein for transfer from each appropriation to the retirement fund 
shall be taken to represent 2^ per cent of all the money to be spent 
from August 1, 1920, to June 30, 1921, for basic salaries, pay, or 
compensation of persons to whom the act of May 22, 1920, applies. 

No refunds will be made from amounts transferred to the retire­
ment fund pursuant to said act oh account of reductions in allotments, 
lapsed salaries, etc. In case of any increase in an allotment immediate 
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SECRETARY OF THE TREASURY. 573 

report as above must be made of the amount of said increase to be 
transferred to the retirement fund under the said act. 

Further information desired on the subject may-be obtained upon 
application to the Division of Bookkeeping and Warrants, Treasury 
Department, where the reports should be sent. 

A copy of the decision of the Comptroller of the Treasury of June 
21, 1920, on the subject is appended for the information of all con-
'Cerned. 

D. F. HOUSTON, 
Secretary of the Treasury. 

SUGGESTED FORM OF REPORT. 

DEPARTMENT, 

July ,A920. 

Statement of approp>riations fpr salaries, pay, or compensation of em­
ployees, from which deductions are to be made for transfer to "The 
Civil Service retirement and dis ability fund.^^ 

ll/12ths of amounts 2^ per cent thereof 
payable for 1921 to to be transferred 
e m p l o y e e s af- to the retirement 
f ected. fund. 

APPROPRIATIONS. 

Salaries, OfB.ce of $ $ 

(Follow with app.ropriations and deductions in 
order, as above.) 

Total appropriations 

Total deductions certified to be transferred.. 

Secretary. 

DECISION OF THE COMPTROLLER OF THE TREASURY RELATIVE TO 
BEDUCTiaNS BY THE SECRETARY OF THE TREASURY FROM APPRO­
PRIATIONS FOR BASIC SALARIES, PAY, OR COMPENSATION, FOR 
TRANSFER TO ^ ' T H E CIVIL SERVICE RETIREMENT AND DISABILITY 
F U N D . " 

TREASURY DEPARTMENT, 
OFFICE OF COMPTROLLER OF THE TREASURY,. 

Washington, June 21, 1920. 
The honorable the SECRETARY OF THE TREASURY. 

S I R : Your letter of June 12, 1920, is understood as submitting the 
question whether under the provisions of the act of May 22, 1920 
(41 Stat., 614), for retirement of employees in the classified civil 
service the 2^ per cent deductions from basic salary, pay, or com­
pensation, are to be carried to the retirement fund through the 
medium of the pa}^ rolls and deposits by the disbursing officers 
paying such rolls, or by direct transfers to the retirement fund from 
the appropriations under which pay rolls are paid. 
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The enactment contains two sections from the provisions of which 
may be determined the procedure that should be followed, to witr 

SEC. 8. That beginning on the first day of the third month next following the passage-
of this act and monthly thereafter there shall be deducted and mthheld from the basic 
salary^ pay, or compensation of each employee to whom this act applies a sum equal 
to 2^ per centum of such employee's basic salary, pay, or compensation. The Secretary 
of the Treasury shall cause the said deductions to be mthheld from all specific appro­
priations for the particular salaries or compensation from which the deductions are-, 
made and from all allotments out of lump-sum appropriations for payments of such 
salaries or compensation for each fiscal year, and said, sums shall be transferred on the 
books of the Treasury Department to the credit of a special fund to be known as 
*'the civil-service retirement and disability fund," and said fund is hereby appro­
priated for the payment of annuities, refunds, and allowances as provided in this act. 

The Secretary of the Treasury is he.reby directed to invest from time to time, in 
interest-bearing securities of the United States, such portions of the ''civil-service-
retirement and disability fund" hereby created as in his judgment may not be im­
mediately required for the payment of annuities, refunds, and allowances as herein 
provided, and the income derived from such investments shall constitute a part of 
said fund for the purpose of paying annuities and of carrying out the provisions of 
section 11 of this act. 

The Secretary of the Treasury is hereby authorized and empowered in carrjdng out 
the provisions of this act to supplement the individual contributions of employees 
with moneys received in the form of donations, gifts, legacies, bequests, or otherwise, 
and to receive, invest, and disburse for the purposes of this act all moneys which may 
be contributed by private individuals or corporations or organizations for the benefit 
of civil-service employees ^generally or any special class of employees. 

SEC. 13. That i t shall be the duty of the head of each executive department and the 
head of each independen t establishment of the Government not within the jurisdiction 
of any executive department to report to the Civil Service Commission in such manner 
as said commission may prescribe, the name and grade of each employee to whom this 
act applies in or under said department or establishment who shall be at any time i n a 
nonpay status, showing the dates such employee was in a nonpay status, and the 
amount of salary, pay, or compensation lost by the employee by reason of such absence.. 
The Civil Service Commission shall keep a record of appointments, transfers, changes 
in grade, separations from the service, reinstatements, loss of pay, and such other-
information concerniag individual service as may be deemed essential to a proper 
determination of rights under this act, and shall furnish the Commissioner of Pensions 
such reports therefrom as he shall from time to time request as necessary to the proper 
adjustment of any claim hereunder, and shall prepare and keep all needful tables and 
records required for carrying out the provisions of this act, including data showing the-
mortality experience of the employees in the service and the percentage of withdrawal 
from such service, and any other information that may serve as a guide for future 
valuations and adjustments of the plan for the retirement of employees under this act. 

The Commissioner of Pensions shall make a detailed comparative report annually 
showing all receipts and disbursements on account of refunds, allowances, and annui­
ties, together with the total number of persons receiving annuities and the amounts^ 
paid them. 

The first requirement of section 8, to withhold monthly a sum equal! 
to 2J per cent of the basic salary, pay, or compensation of the em­
ployee., relates to the payment to be made to the employee. I t can 
only be complied with by paying no more than 97|^ per cent of the* 
basic salary, pay, or compensation to the employee, whenever paid, 
the monthly requirement not being so mandatory as to require such 
action once a month only. The pay roU is concerned with the amount 
to be paid the employee and with nothing further. 

The direction of the act that the Secretary of the Treasury shalli 
cause said deductions to be withheld from specific appropriations and 
aUotments out of lump-sum appropriations for payment of salary,, 
etc., operates directly upon the appropriations referred to. This 
appears from the direction to transfer the sums on the books of the­
Treasury to the credit of the special fund created by the act—the-
retirement fund. 

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



SECRETARY OF THE TREASURY. 575 

This is a matter which can readily be accomplished by having aU 
the executive departments. Government establishments, etc., report 
to the Secretary of the Treasury at once, and thereafter immediately 
following an appropriation beino; made by Congress, of the amounts 
for salary, etc:, of such appropriations, and under lump-sum appro­
priations the amount of the allotments for salary, etc., of those subject 
to the act. These reports, if approved by the Secretary of the Treas­
ury, may be referred to the proper auditor for adjustment of the 
appropriations and the special fund, subject to the time when the 
appropriation becomes available. By having the adjustments made 
through auditor's settlements the books of the Treasury will show the 
amomits transferred to the special fmid as expenditures under the 
respective appropriations as in other cases. 

Although section 8 would seem to contemplate merely a transfer 
on the books of the. Treasury Department—to be accomplished by a 
simple appropriation transfer warrant—^yet I see no objection except 
delay and unnecessary work to the procedure of action by the auditors 
if you think that best suited to maintaining 3^our record of receipts 
and expenditures, but I do not recom.mend it. At any rate it is clearly 
the dut37- of the Secretaiy of the Treasury to have placed to the credit 
of the retirement fund on or before August 1, 1920, substantially all 
the money that wiU represent 2^ per cent of the money to be spent 
from August' 1, 1920, to June 30, 1921, for basic salary, pay, or 
compensation, of persons to whom the act applies. 

I t may become necessary under lump-sum appropriations, where 
those to whom the act applies are paid on an hourly or piecework 
basis and allotments are made frqm time to tim.e and for a lesser 
period than the fiscal year, to have reports made accordingly, but as a 
general rule the reports should be once for the fiscal year, and no 
refunds be made from the special fund by reason of reduction in allot­
ments, lapsed salaries, etc., subsequent increases in allotments to be 
reported for deductions accordingly. The requirement of monthly 
deductions relates to payments to the employees and not to the 
transfer of appropriations. 

WhUe under this retirement law the Secretary of the Treasury has 
the same duty as that assigned to all heads of executive departments^ 
I do not understand that he has any additional duties or responsi­
bilities excepting those stated in section 8. 

There is no requirement in the act which makes it necessary to 
keep individual accounts with employees of the amount of deduc­
tions from their individual salaries, etc. The provisions of section 
13 make the service record of the employee, as kept by the Civil 
Service Coinmission from reports of the Government services, the 
record upon which adjustment of any claim under the act is to be 
made by the Coinmissioner of Pensions. Such records are now 
usually kept by the respective Government services, showing the 
enaployee's rate of pay, etc., and may form the basis of such reports. 

For the period of actual service shown by the service record, no 
more than 97^ per cent of the basic salary, etc., could legally have 
been paid and it is to be taken as^ a fact that no more was paid. 
In the case of fixed salaries, etc., the amount of the deductions can 
readily be computed froip. this record when any matter affecting 
the individual employee arises; and so also in the case of salary, etc., 
not fixed, as per hour, piecework, etc. The administrative offices 
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5 7 6 REPORT ON THE FINANCES. 

now keep records of such varying earnings, and the requirements 
of section 13 are such that this will necessarily be furnished in the 
reports to the Civil Service Commission. 

The transfers from appropriations to the retirement fund, as 
herein referred to, are matters of regulation to be prescribed by tlie 
Secretary of the Treasury. The service records are matters for the 
heads of the respective Government services, having regard to the 
reports prescribed by the Civil Service Commission, and the informa­
tion deemed proper by this office as herein stated. 

Kespectfully, 
W. W. WARWICK, 

, ComptroUer. 
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E X H I B I T 92. 

[1920. Department Circular No. 196.] 

FOBMS OF PAY ROLLS FOR RETIREMENT DEDUCTIONS. 

TREASURY DEPARTMENT, 
OFFICE OF COMPTROLLER OF THE TREASURY, 

Washington, June 25j 1920. 
To all Accounting, Disbursing, and Auditing Officers: 

The act of May 22, 1920 (41 Stat., 614), for the retirement of 
employees in the classified civil service, directs the withholding 
from the basic salary, pay, or compensation of each employee to 
whom the act applies oi a sum equal to 2^ per centum of such em­
ployee's basic salary, pay, or compensation. This becomes effective 
on the 1st day of the third month next following the passage of 
the act. 

I t is accordingly directed that on all pay rolls and individual 
vouchers paying salary, pay, or compensation, earned after^ July 
31, 1920, no more than 97^ per centum of the basic salary, pay, 
or compensation be paid to the employees to whom the act applies, 
and for the purpose of showing such payment the heading of the 
pay roll column ^'amount paid ' ' is hereby directed to be changed 
to '̂  Amount paid less 2^ per centum base pay retirement deduction." 

This change of the pay roll is authorized to be made without 
submission ol forms to this office for approval. 

Special forms of pay rolls will be authorized by this office upon 
application if it be found they are needed in particular cases involving 
other than the usual methods of fixing wages or salaries. 

Those employees not within the act of May 22, 1920, should be 
paid on old forms of pay rolls as heretofore, or if paid on a new 
form as herein authorized a notation should be made in the /^Re­
marks" colunm of ' 'not within act of May 22, 1920." 

Individual pay vouchers should make the same showing, as herein 
prescribed for pay rolls. 

Absences without pay do not involve retirement deductions. 
The enactment specifically imposes upon the Secretar^r of the 

Treasury the duty of transferring retirement deductions from appro­
priations to. the civU-service retirement and disability fund, and 
no disbursing officer is authorized to withdraw such deductions 
from the appropriations. 
g T h e enactment specifically directs that the payment of all annuities, 
refunds, and allowances shaU be made h j the disbursing clerk for 
the payment of pensions, and no othier disbursing officer is author­
ized to make such payments. 

W. W. WARWICK,-
Oomptroller. 

Approved: 
R. C. LEFFINGWELL, 

Acting Secretary of the Treasury. 
1379&—FI 1920 3̂7 
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ABSTKACTS OF REPORTS OF BUREAUS AlfD DIVISIONS. 

The following is a summary of the reports of the various bureaus 
and divisions of the Treasury Department: 

TREASURER OF THE UNITED STATES. 

The ordinary receipts during the fiscal year 1920 were 
$6,695,374,766.68, an increase of $2,047,770,914.22, as compared 
with those of the fiscal year 1919. On the basis of warrants drawn 
by the Secretary, the ordinary disbursements (not cash expenditures) 
were $5,687,489,392.02, a decrease of $9,677,873,349.74 by like com­
parison. The net result for the 3^ear on ordinary account was an 
excess of receipts over warrants drawn in the amount of 
$1,007,885,374.66. 

The disbursements made on account of the Panama Canal during 
the fiscal year on the basis of warrants drawn (not cash expenditures) 
were $6,031,463.72, while the receipts from tolls, etc., were 
$9,039,670.95. The net excess of the receipts over warrants drawn 
was $3,008,207.23. 

Extraordinary expenditures of public moneys were made during 
the fiscal year 1920 under provisions of law as follows: Purchase of 
obligations of foreign Governments engaged in war with the enemies 
of the United States, $421,337,028.09; and purchase of Federa.l farm 
loan bonds $26,887,356.25, making a total of $448,224,384.34. 

The transactions affecting tne principal of the public debt during 
the fiscal year 1920 are set forth in the statement followmg: 

Receipts on account of— 
Postal-savings bonds $189,400. 00 
National-bank notes 17,071,987. 50 
Certificates of indebtedness 14,728,725,968. 53 
First Liberty loan (counter entry) 230. 00 
Second Liberty loan (counter entry) 920. 00 
Third Liberty loan 498,492. 50 
Fourth Liberty loan 5,078,726.00 
Victory Liberty loan 1,027, 542,058. 23 
War savings and thrift stamps 73, .240,467. 03 

Total 15,852,345, 949. 79 
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Disbursements on account of— 
Certificates of indebtedness $15, 588, 704,458. 53 
War savings securities 199,818,880.44 

. Old debtitems retired 442,417. 78 
First Liberty bonds 32, 337, 700. 00 
Second Liberty bonds....- 241,150,400.00 
JDhird Liberty bonds 296, 338, 250. 00 
Fourth Liberty bonds. 405, 221, 500. 00 
Victory notes 249,006, 500. 00 
National bank notes and Federal Re­

serve bank notes retired 23,424,164. 50 

Total disbursements..... $17,036,444, 27L 25 

Net excess of disbursements.^ 1,184,098, 321.46 

The balance in the general fund on June 30, 1920 (on a cash 
receipt and cash pa^mient basis), was $359,947,020.33. The amount 
of pay warrants drawn during the fiscal year exceeded the receipts 
by $621,429,123.91. The warrants outstanding at the close of the 
fiscal year on June 30, 1920, however, were $9,556,884.62 in excess 
of those outstanding on June 30, 1919, leaving a net excess of war­
rant payments over receipts in the fiscal year 1920 of $611,872,239.29. 
The book credits of disbursing officers and agencies with the Treas­
urer at the close of the fiscal year 1920 were $254,345,675.64 less 
than at the close of the previous fiscal year. The net decrease in 
the general fund balance of $1,226,164,935.26 at the close of the 
fiscal year 1919 was, therefore, $866,217,914.93 (on a cash receipt 
and cash pa3^ment basis). 

At the beginning of the fiscal year 1920 the gold iii the Treasury 
amounted to $2,516,441,004.60. There was a noticeable monthly 
decrease until May 1, 1920, when the Treasury holding of the precious 
metal had been reduced to $2,121,747,409.92. Thereafter the 
accumulation in the Treasury was gradual to the close of the fiscal 
year, when it amounted to $2,171,959,922.86. Set apart for the re­
spective uses, it was held on the following accounts: Reserve fund, 
$152,979,025.63; trust funds (for redemption of gold certificates in 
actual circulation), $584,723,645; gold settlement fund of Federal 
Reserve Board, $1,184,275,551.87, and in general fund (belonging to 
theTreasury), $249,981,700.36. 

The imports of gold duiing the year were $150,540,200, the exports 
$466,592,606, and the net excess of exports $316,052,406. 

During the fiscal year 1920 the currency distributed from the 
Treasury in Washington to the subtreasuries, banks, and others 
amounted to $428,485,015, a decrease of $64,481,581, as compared 
with that of 12 months earlier. 
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The balance of public moneys on deposit in designated deposi­
taries at the dose of the fiscal year 1920 was as foUows: 

To credit of 
Treasurer of 
the United. 

States. 

To credit of 
other Govern­
ment oflScers. 

Total. 

In Federal land banks 
In Federal reserve banks 
In special depositaries 
In national banks 
In foreign depositaries 
In treasury of Philippine Islands 

Total 

S5,950,000.00 
30,483,519.22 

273,428,577.33 
11,863,207.11 
8,301,507.40 

11,986,669.06 

S15,138,161.8 

2,785,579.60 

$5,950,000.00 
30,483,519.22 

273,428,577.33 
27,001,368.99 
8,301,507.40 

798,910.54 

328,040,142.00 17,923,741.48 345,963,883.48 

1 Credit balance. 

The balance in national banks designated as depositaries, to the 
credit of the Treasurer on June 30, 1919, was $41,123,406.30, and like 
credit on June 30, 1920, was $11,863,207.11, making a reduction in 
balances of $29,260,199.19. 

The general stock of money in the United States at the close of the 
fiscal year 1920 amounted to $7,894,498,099, an increase of $375,709,-
099, as compared with that of 12 months earlier. The growth 
in subsidiary silver coin was $15,984,801, in Federal reserve notes 
$718,320,135, in Federal reserve bank notes $13,558,820, whUe gold 
decreased $332,627,390, standard silver doUars $39,288,265, and 
national-bank notes $239,002. The money in circulation increased 
in volume by $321,525,114 and amounted to $6,087,555,087 on June 
30, 1920. The circulation per capita was $58.30, and the share of gold 
to whole circulation 20.20 per cent. Moneyin 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. 

The notes and certificates of United States paper currency issued 
during the fiscal year numbered 284,853,221 pieces, of the total value 
of $398,018,000. The redemptions were 319,844,159 pieces, of the 
total value of $652,415,700. The pieces outstanding number 
299,556,877, of the total value of $1,849,239,985. 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 cur­
rency issued by the National Government averages slightly more than 
one-fifth of 1 per cent of the amount outstanding. 

National-bank notes amounting to $429,174,804.74 were presented 
for redemption during the fiscal year 1920. This sum was 59 per 
cent of the average circulation outstanding. Of the notes received at 
the Treasury, $3,324,600 were fit for use and were returned to the 
banks bf issue for further circulation. • . 
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Federal reserve notes amounting to $268,031,428 were presented 
for redemption during the year, of which $30,780,650 were fit for use 
and were returned to banks and agents for further circulation. 

Federal reserve bank notes amounting to $206,683,922 were pre-, 
sented for redemption, of which $390,750 were fit for use and were 
returned to banks of issue for further circulation. 

In addition to the currency actually redeemed and taken into the 
cash, the National Bank Redemption Agency received, counted, and 
delivered during the year $1,722,882,472.50 in Federalreservenotes, 
canceled and uncanceled, which were sent in by Federal reserve banks 
and branches for credit of their respective IFederal reserve agents. 

The expenses of redemption, amounting to $982,503.44, havebeen 
assessed upon the national and Federal reserve banks, as follows: 

National bank notes: Rate per 
5 per cent fund— • Si.ooo. 

Fit for use $0. 64823 
Unfit for use 94490 

Retirement account ' ' 76864 
Federal reserve notes: 

5 per cent fund— 
Fit for use 54137 
Unfit for use • » 38637 
Canceled and uncanceled 09437 

Federal reserve bank notes; 
5 per cent fund— 

Fit for use 95741 
Unfit for use 1.15854 

Retirement account T. 15854 

The United States bonds and certificates in the custody of the 
Treasurer pledged to secure bank circulation amounted to 
$984,488,600, of which $276,525,200 was on account of Federal 
reserve bank notes. United States bonds and other securities 
amounting to $37,637,500 were held to secure public deposits in 
national banks. The securities held for the safe-keeping of deposits 
in postal-savings depositaries amounted to $199,263,584.12. 

The stock of standard silver dollars in the United States at the 
close of the fiscal year 1920 was $268,857,494, of which $134,007,710 
were in circulation and $134,849,784 were held in the Treasury, 
against which Treasury notes and silver certificates to the amount of 
$119,914,110 were outstanding. The stock of subsidiary coin in the 
country is $258,855,239, of which $6,605,094 was held in the Treasury 
and the balance, $252,250,145, was in circulation on June 30, 1920. 

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 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. 
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At the close of the fiscal year 1920 the trust funds, gold and silver 
held to redeem notes and certificates in circulation amounted to 
$704,637,755, a decrease of $202,035,192, as compared with like hold­
ings in 1919. The decrease in gold was $151,055,846, and in silver 
$50,979,346. 

The balance in the gold settlement fund July 1, 1919, was 
$.1,416,086,099.10. The deposits therein during the fiscal 3^ear 1920 
were $1,455,066,707.52, while the withdrawals were $1,686,877,254.75, 
leaving a balance in said fund of $1,184,275,551.87 on June 30, 1920. 

During the fiscal year 1920 special purchases of interest-bearing 
obligations of the United States for retirement were made out of re­
payments of principal by foreign Governments, as follows: 

Title. 

Third Liberty loan 
Fourth .Liberty loan 

Total 

Principal. 

S70,154,-950.00 
2, .514,950.00 

72,669,900.00 

Interest. 

S837,-780.76 
51,690.47 

889,471.23 

Total. 

$70,992,730.76 
2,566,640.47 

73,559,371.23 

The foregoing figures represent the par amounts of bonds pur­
chased; and the purchase was made at the market rate at time of 
purchase. The interest payments made, in such cases, were charges 
against the general fund balance and not included as a part of the 
receipts so used for the purchase of the bonds. 

The purchases were made under the provisions of section 3 of the 
act approved April 24, 1917, viz: 

SEC. 3. That the Secretary of the Treasury, ^ ^ * under such terms and conditions 
as he may prescribe, ishereby authorized to receive on or bef ore maturity payment for 
any obligations of such foreign Governments purchased on behalf of the United States, 
and to sell at not less than the purchase price any of such obligations and to apply 

. the proceeds thereof, and any payments made by foreign Governments on account 
of their said obligations to the redemption or purchase at not more than par and 
accrued interest of any bonds of the United States issued under authority of this act; 
and if such bonds are not available for this purpose the Secretary of the Treasury 
shall redeem or purchase any other outstanding interest-bearing obligations of the 
United States which may at such time be subject to call or which may be purchased 
at not more than par and accrued interest. 

The net earnings derived by the United States from Federal reserve 
banks as franchise tax during for the fiscal year 1920 amounted to 
$2,703,850.74 and were applied by the Secretary of the Treasury to the 
purchase of $2,922,450 of the second Liberty loan converted 4J per 
cent bonds, under the provisions of section 7 of the Federal reserve 
act, viz: 

. * "̂  ^ The net earnings derived by the United States from Federal reserve banks 
shall, in the discretion of the Secretary, be used to supplement the gold reserve held 
against outstanding United States notes, or shall be applied to the reduction of the 
outstanding bonded indebtedness of the United States under regulations to be pre­
scribed by the Secretary of the Treasury. * * * . 
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The foregoing figures represent the par amounts of bonds pur­
chased. The purchases were made at the market rate at the time 
of purchase. 

Liberty bonds and Victory notes were purchased and received in 
payment on other accounts as here stated: 

Liberty bonds and Victory notes purchased for bond purchase fund, 
under act of Sept. 24,1917, as amended by the act of Apr. 4,1918.. $1,145, 259, 650 

Liberty bonds and Victory notes accepted in payment of estate and 
inheritance taxes 3,189,400 

Liberty bonds accepted as donations to the Government : . . . 12, 850 
Liberty bonds forfeited to the United States on various accounts... 100 

Total. 1,148, 462, 000 

District of Columbia. 

The transactions of the Treasurer of the United States, ex officio 
coinmissioner of the sinking fund of the District of Columbia, are set 
forth in a separate statement. 

During the fiscal year 1920 the District of Columbia 3.65 per cent 
bonded debt retired amounted to $96,250, thus reducing the bonded 
debt of the District of Columbia to $5,481,450. A net purchase for 
the sinking fund of $800,000 in United States bonds was made during 
the year, making a total of $3,292,500 of such obligations held in trust 
as an offset against the outstanding debt of the District of Columbia. 

The old securities of the District of Columbia held in the care and 
custody of the Treasurer are: 

Chesapeake & Ohio Canal bonds . . . . . : : . . . $84,285. 00 
Board of audit certificates . . . . . . . : . - 20,134. 72 

Total.. , 104,419. 72 
District of Columbia contractors' guarantee fund: = = = = = = 

Cash on hand 132. 51 
Premiums account District of Columbia contract investments 386. 89 

Tota l . . . . . . . : : . . . . . • : 519. 40 

COMPTROLLER OF THE CURRENCY. 

Oh June 30, 1920, there were in operation 8,030 national banks, as 
shown by the returns to the Comptroller of the Currency for that 
date. This was an increase of 245 over the number of reporting 
banks on the corresponding date in 1919. The volume of business 
of the banks, as represented by the aggregate assets, increased in the 
year $1,397,187,000, rising to $22,196,737,000 on June 30, 1920. 
Loans and discounts, exclusive of overdrafts, customers' liabilities 
on account of letters of credit, and acceptances and rediscounts, 
amounted to $12,396,900,000, the greatest amount ever reached in 
the history of the system and an increase for the year of $1,822,062,000. 
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While on May 12, 1919, the banks reached the maximum in their 
investments in United States securities—some $4,028,000,000—there 
was a reduction by June 30 of that year to $3,172,000,000, and by 
June 30, 1920, these investments had been further reduced to 
$2,269,575,000. Included in this amount are bonds deposited to 
secure circulation, approximately $700,000,000. Other bonds and 
securities, exclusive of $65,287,000 of Federal reserve bank stock,' 
represent an investment of $1,851,603,000, approximately $35,000,000 
more than at the corresponding period in 1919. 

The foregoing data indicate that 55.84 per cent of the banks' assets 
are invested in loans and discounts, and approximately 19 per cent . 
in United States, railroad, municipal, and other bonds and securities. 
The banks' loans and discounts on June 30, 1920, were 72.26 per cent 
of the deposits, as compared with 66.40 per cent in June, 1919. 

Their lawful reserve and items in process of collection with Federal 
reserve banks, together with $450,351,000 cash on hand, amounted 
to $2,177,693,000, an increase over the amount of the corresponding 
items on June 30, 1919, of $256,854,000. The reserve held with 
Federal reserve banks on June 30, 1920, was $1,247,096,000, or 
$42,595,000 in excess of the amount required. 

including paid-in capital stock of $1,224,166,000, the stockholders' 
share-interest, as measured by capital, surplus, and other undi­
vided profits, is $2,622,075,000, a net increase during the year of 
$258,597,000. 

During the last year the banks' outstanding circulating notes in­
creased from $677,162,000 to $688,178,000. Under the law the banks 
are authorized to issue circulation to the extent of their paid-in 
capital stock upon deposit with the Treasurer of the United States 
of bonds eligible as security therefor. At this time the only bonds 
legally available for that purpose are the 4 per cents of 1925, consols 
of 1930, and 2 per cent Panama Canal bonds; these issues outstand­
ing aggregate only $793,115,530, and hence that amount measures 
the volume of national-bank circulation issuable. 

The total deposits of national banks on June 30, 1920, were 
$17,155,421,000, of which $10,395,612,000, including United States 
deposits, were on demand, $3,485,501,000 on time, and the remainder 
$3,274,308,000 represented balances due to banks and bankers. On 
the date named deposits exceeded by $1,230,556,000 the amount 
held on the corresponding date in 1919. Total deposits in the banks . 
include $175,788,000 of Government funds, which is a reduction of 
$391,005,000 since June, 1919. 

Of the liabilities of the national banks, their bills payable amounted 
to $991,552,000, of which $876,095,000 were with the Federal reserve 
banks. Their rediscounts aggregated $1,214,516,000, of which the 
amount placed with the Federal reserve banks was $1,033,239,000. 
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These figures indicate that 86.54 per cent of the banks' borrowings, 
including rediscounts, were with the Federal reserve banks. During 
the year the reduction of bills payable was. $57,849,000. but there 
was an increase in rediscounts of $779,148,000. 

The amount duo to other banks and bankers was reported at 
$3,274,308,000, while the amount due from other banks and bankers 
was $3,121,201,000. The amount due to banks, etc., decreased 
during the year $192,632,000, while the amount due from banks 
increased $43,738,000 in the same period. 

The paid-in capital, aggregate amount of assets, and the number of 
national banks in each State and geographical division, based upon re­
ports of condition for June 30, 1920, are shown in the following table: 
Number of national banks, amount of capital stock and aggregate assets {in thousands of 

dollars) as shown by reports of condition on June 30, 1920. 

s t a t e s . 

Maine 
N e w Han ipsh i r e . . . 
V e r m o n t 
Massachuset ts 
R h o d e I s land 
Connecticut . 

Tota l N e w E n g l a n d Sta tes 

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 
Dis t r ic t of Columbia- -, 

To ta l E a s t e r n s t a t e s 

Virginia 
Wes t Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
Alabania 
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 
Ill inois . 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

Tota l Middle Sta tes 

N o r t h Dako ta . . . . . 
Sou th Dako ta 
Nebraska . . . . . 
Kansas 
Montana . . . 
Wyoni ing 
Colorado . . . . . 
N e w Mexico 
Oklahoma .• , 

Tota l Wes t e rn Sta tes 

1 000 omi t t ed . 

N u m b e r of 
banks . 

63 
55 
49 

159 
17 
66 

409 

491 
212 
851 

19 
92 
15 

1,680 

165 
122 
87 
82 
93 
53 

101 
30 
38 

556 
83 

134 
98 

1,642 

370 
254 
480 
112 
151 
331 
358 
136 

2,192 

181 
136 
188 
249 
145 
47 

141 
47 

348 

1,482 

Capital.i 

$7,045 
5,2.35 
5,005 

62,318 
5,570 

20,631 

105,804 

194,171 
25,919 

126,744 
1,515 

16,614 
7,677 

372,640 

25,134 
11,573 
11,890 
11,845 
13,448 
6,545 

11,932 
3,800 
8,673 

62,;980 
7,083 

. 17,470 
14,534 

206,907 

67,372 
29,697 
86,061 
22,115 
23,568 
35,324 
26,345 
46,940 

337,422 

6,940 
6,207 

16,875 
16,169 
8,455 
3,065 

12,160 
3,300 

22,840 

96,011 

Aggregate 
assets.! 

SllO, 676 
62,875 
54,005 

1,022,420 
69,779 

242,130 

1,561,885 

5,573,517 
568,312 

2,496,905 
22,083 

282,378 
111,380 

9,054,575 

380,831 
171,957 
168,012 
139,971 
184,710 
127,094 
149,200 
53,668 

143,322 
841,'290 
80,636 

231,074 
219,104 

2,890,869 

1,040,976 
406,154 

1,537,759 
405,561 
376,474 
596,868 
430,006 
673,535 

5,467,333 

97,207 
110,444 
271,505 
235,912 
103,860 
61,806 

244,086 
41,919 

368,135 

1,534,874 
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Number of national banks, amount of capital stock and aggregate assets {in thousands of 
doUars) as shown by reports of condition on June 30, 1920—Continued. 

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 ) ^ 1 

To ta l Pacific States 

Alaska 
H a w a i i 

To ta l n o n m e m b e r b a n k s 

Tota l U n i t e d Sta tes 

1 000 o m i t t e d . 

N u m b e r of 
b a n k s . 

• 87 
90 

303 
81 
28 
10 
20 

1 

620 

2 
3 

5 

8,030 

Cap i t a l . i 

$13,698 
11,133 
67,397 
5,193 
4,001 
1,435 
1,750 

25 

104,632 

100 
650 

750 

1,224,166 

• 

Aggregate 
asse ts . i 

$259,582 
188,631 

1,038,079 
78,190 
61,057 
17,947 
34,032 

399 

1,677,923 

1,961 
7,317 

9,278 

22,196,737 

In his annual reports to Congress, in addition to general and 
statistical information relative to national banks and the national 
banking system, the Comptroller of the Currency is required by law 
to include data regarding State banking institutions. Through the 
courtesy and cooperation of the banking departments of the States, 
the comptroller is enabled to incorporate in his reports detailed state­
ments regarding the volume of assets and liabilities of practically all 
banks and banking institutions operating under State charters. The 
last reports received by the comptroller were for the year ended June 
30, 1920, and in the following statement is shown the amount of 
loans, cash in vault, deposits, and aggregate assets on June 30, 1920 
and 1919, and corresponding items for the same dates for national 
banks and the totals for all banks. (As to the State institutions 
these figures are prehminary and subject to revision.) 

Comparative statement of the number of banks reporting, loans, cash in vault, total de­
posits, and aggregate resources of all reporting banks of the United States, as shown by 
reports on dates nearest to June 30, for the years 1920 and 1919. 

STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST COMPANIES. 

[In thousands of dollars.) 

Year . 

1920 
1919 

Increase 
Pe r cent of increase 

Nimiber of 
banks . 

22,109 
21,338 

771 
3.61 

Loans . 

$17,171,091 
13,981,458 

3,189 633 
22.81 

Cash in vau l t 
a n d d u e fiom 

Federa l re­
serve b a n k s . 

$1,352 449 
1,169 900 

182 549 
15.60 

All deposits . 

$24,558,654 
21,744 046 

2,814,608 
12.94 

Aggregate 
resources. 

$29,667,855 
26,380,529 

3,287,326 
12. 46 

NATIONAL BANKS. 

1920 
1919 

Increase . . . . 
Pe r cent of increase 

8,030 
7,785 

245 
3.15 

$12,396,900 
10,574,838 

1,822,062 
17.23 

$2,177,693 
1,920,839 

256,854 
13.37 

$17,155,421 
15,924,865 

1,230.556 
^.73 

$22,196,737 
20,799,550 

1,397,187 
6.72 
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Comparative statement of the number of banks reporting, loans, cash in vault, total de-
posits, and aggregate resources of all reporting banks of the United States, as shown by 
reports on dates nearest to June 30, for the years 1919 and 1920—Continued. 

TOTAL NATIONAL,-STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST 
COMPANIES. 

Year. 

1920 
1919 

Increase . 
Per cent of increase 

[In thousands of dolla 

Number of 
banks. 

30,139 
29,123 

1,016 
3.49 

Loans. 

$29,567,991 
24,556,296 

5,011,695 
20.41 

rs.] 

Cash in vault 
and due from 
Federal re­

serve banks. 

$3,530,142 
3,090,739 

439,403 
14.22 

All deposits. 

$41,714,075 
37,668,911 

4,045,164 
10.74 

Aggregate 
resources. 

$51,864,592 
47,180,079 

4,684,513 
9.93 

Comparative growth in resources of National and State banking^ institutions for five-year 
period. 

Resources national banks: 
June 30, 1920 ^ $22,196, 737 
June 23, 1915 11,795,685-

Increase (88.18 per cent) 10, 401, 052' 

Resources State banking institutions: 
June 30, 1920 .* 29,667,855-
June 23, 1915 16,008,445-

Increase (85.33 per cent) 13, 659, 410 

From 1863, the year the national-banking system was established^ 
to June 30, 1920, there have been issued 11,774 national bank charters,' 
and at the close of this period the number of banks in existence was 
at the highest point ever reached—8,093. This is a net increase of 
269 over the number in existence on June 30, 1919. Of the total 
number of banks chartered since 1863, 3,681 have been closed, of 
which 3,088 went into voluntary liquidation, 38 were consolidated 
with other national banks under the provisions of the act of Novem-̂  
ber 7, 1918, and 555 were placed in charge of receivers. 

In the year ended June 30, 1919, there were two national-bank fail­
ures, the combined capital ofwhich was $225,000. One of these banks, 
however, paid depositors in full before the end of the year, leaving^ 
but one failure from which the creditors may suffer loss. In the year 
ended June 30, 1920, there were three small failures, the aggregate 
capitalof the banks being $130,000—one in Ohio, capital of $50,000; 
one in California, capital of $50,000; and one in Arkansas, capital.of 
$30,000. Before the end of the year the receiver of one of these 
banks had distributed dividends to the extent of 70 per cent on claims-
proved, and 20 per cent in dividends was distributed by the receiver 

I Exclusive of rediscounts. 
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of one of the other banks. As the third failure did not occur until 
about the close of the fiscal year, no dividends had been paid up fo 
that time. 

During the year ended June 30, 1920, preliminary reports received 
by the comptroller's ofiice showed the failures of 44 banks and trust 
companies under State supervision in 23 different States. 

Since the passage of the Federal reserve act December 23, 1913, 
up to and including June 30, 1920, there have been chartered 1,305 
nationalbanks, with aggregate authorized capital of $103,947,000, of 
which 804 were chartered with individual capital of less than $50,000, 
the aggregate of the capital of banks in this class being $21,012,000, 
and 501 were banks with individual capital of $50,000 or more, their 
capital aggregating $82,935,000. 

In the last fiscal year 385 national banks were chartered, of which 
90 were conversions of State banks, 22 were reorganizations of State 
and private banks, one a reorganization of a national bank, the 
charter of which expired by limitation, and 272 were banks of pri­
mary organization. The aggregate capital of the 385 banks was 
$31,417,500. The number of banks chartered with capital less than 
$50,000 was 203, the aggregate capital being $5,327,500, making the 
average capital approximately $26,250. There were 182 banks with 
individual capital of $50,000 or more, the aggregate capital being 
$26,090,000, and the average capital per bank $143,350. Of the 385 
banks chartered 103 have deposited bonds and become banks of 
issue. 

To provide for their rapidly growing business 595 national banks 
during the fiscal year incrieased their capital to the extent of 
$89,648,100. In the year 1919 increases w^ere made by 224 banks, 
the increase being $27,464,100. During the fiscal year ended June 
30, 1920, there was a reduction of capital on the part of four banks 
in the aggregate sum of $250,000. This compares with a reduction 
of $210,000 capita 1 by four national banks in the fiscal year ended 
June 30, 1919. 

Including 3 banks, the corporate existence of which expired by 
limitation, 90 national banks went into voluntary liquidation during 
the year, of which 13, with an aggregate capital of $2,275,000, were 
consolidated under section 5223, United States Revised Statutes, or 
their business acquired by other national banks, and 77, with aggre­
gate capital of $10,675,000, were absorbed by or reorganized as State 
banks. 

In the following table are shown by States and geographical divi­
sions the number of national banks organized, the number closed 
voluntarily and by reason of insolvency, together with the number 
in existence on June 30, 1920. 
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Number of national banks organized, insolvent, in voluntary liquidation, and in existence 
on June 30, 1920. 

Sta t e s . 

Ma ine . . - -
N e w H a m p s h i r e 
V e r m o n t - . . . . 
Massachuset t s 
R h o d e I s l and . . . 
Connec t icu t ^ 

To ta l N e w E n g l a n d S ta tes 

N e w Y o r k 
N e w Jersey 
P e n n s y l v a n i a 
De laware 
M a r y l a n d 
Dis t r i c t of Columbia 

T o t a l E a s t e r n Sta tes 

Virginia 
W^est Virginia 
N o r t h Carolina 
S o u t h Carolina 
Georgia 
Flor ida 
A l a b a m a 
Mississippi 
Louis iana 
T e x a s 
^.rkansas . . 
K e n t u c k y 
Tennessee 

T o t a l Sou the rn S ta tes 

Ohio 
I n d i a n a 
Ill inois 
Michigan ^ 
Wisconsin 
Minnesota 
Towa 
Missouri 

\4% To ta l Middle S ta tes 
w^ 
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 a s 
M o n t a n a 
Wvominsr 
Colorado 
N e w Mexico 
Ok lahoma 

T o t a l W e s t e r n S ta tes 

Wash ing ton 
Oregon 
California 
I d a h o . 
U t a h 
N e v a d a 
Arizona 
Alaska Territoi^y 

Tota l Pacific S ta tes 

H a w a i i 
P o r t o Rico 

T o t a l i s land possessions 

T o t a l of U n i t e d S ta tes 

Organized. 

113 
71 
76 

329 
65 

111 

765 

775 
260 

1,050 
28 

125 
27 

2,265 

207 
154 
117 
100 
153 
84 

146 
58 
78 

849 
106 
217 
172 

2,441 

612 
386 
655 
236 
222 
405 
481 
242 

3,239 

225 
181 
335 
400 
181 
55 

194 
69 

.568 

2,208 

167 
119 
380 
100 
38 
15 
27 
3 

849 

6 
1 

7 

11,774 

I n s o l v e n t . 

4 
7 

15 
1 
5 

32 

50 
10 
44 

1 
3 

108 

6 
5 
6 
1 

10 
13 
9 
2 
7 

34 
7 
6 
8 

114 

32 
15 
22 
16 

' 6 
10 
16 
12 

129 

14 
12 
22 
37 
11 
2 

13 
5 
9 

125 

24 

I 
3 
1 
2 
1 

47 

c 

1555 

L iqu ida t ed 
o r i n 

l iqu ida t ion . 

50 
12 

• 20 
155 

. 47 
40 

324 

228 
35 

151 
9 

32 
9 

464 

35 
27 
24 
17 
50 
16 
36 
25 
33 

253 
16 
77 
66 

675 

206 
117 
149 
108 
65 
62 

107 
94 

908 

29. 
33 

125 
111 
24 

6 
40 
16 

201 

585 

53 
22 
62 
13 
8 
3 
5 

166 

3 
1 

4 

2 3,126 

I n exis tence . 

63 
55 
49 

159 
17 
66 

409 

497 
216 
855 

19 
92 
15 

1,693 

166 
122 
87 
82 
93 
55 

101 
31 
38 

562 
83 

184 
98 

1,652 

374 
254 
484 
112 
151 
333 
358 
136 

2,202 

182 
136 
188 
252 
146 

47 
141 
48 

358 

1,498 

90 
90 

309 
84 
29 
10 
21 

3 

636 

3 

3 

»8 093 

1 Exclusive of 37 banks which were restored to solvency. 
«Includes 38 banks consolidated with other national banks under act of Nov. 7,1918. 
3Includes 63 banks chartered but not yet open for business. 
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Under the act of November 7, 1918, providing for the consolidation 
of national banking associations, 36 consolidations have been eflfected, 
involving 74 banks, with combined capital of $58,735,000. The 
capital of these banks after consolidation was $58,315,000, hence 
$420,000 less than the combined capital of the banks prior to the 
consolidation. In the year ended June 30 there were 22 consolida­
tions under this act in which 45 banks were interested, their aggre­
gate capital being $46,490,000. ^The combined capital of these 
banks after consolidation was $48^,240,000, an increase of $1,750,000. 

Banlcs under State supervision. 

The compilation of the reports of all banks other than national in 
all of the 48 States of the Union and the island possessions and 
Alaska as of June 30, 1920, has not been finally completed, but the 
following preliminary figures are stated, subject to revision. These 
figures include the reports of the State banks and trust companies, 
savings banks, mutual and stock, and reporting private banks. 

The total resources of all the bankmg institutions under State 
supervision, as reported June 30, 1920, amounted to $29,667,855,000, 
an increase for the year of $3,287,326,000. 

' The total deposits, other than bank deposits, were reported at 
$23,694,372,000, an increase for the year of $2,855,825,000. The 
amount due to banks and bankers was reported at $864,282,000, a 
reduction for the year of $41^217,000. 

Loans and discounts and overdrafts, June 30, 1920, amounted to 
$17,263,796,000, an increase for the year of $3,202,098,000. 

Investments were reported June 30, 1920, at $7,201,060,000, an 
increase for the year of $23,455,000. 

The cash in vault reported by the State banks, savings banks, 
trust coinpanies, and private banks June 30, 1920, was $626,027,000, 
an increase during the year of $53,129,000. The amount due from 
other banks June 30, 1920, was $2,712,040,000, a reduction over 
June 30, 1919, of $75,911,000. 

The proportion of loans and discounts to total resources June 30, 
.1920, was 57.8 per cent and on June 30, 1919, was 53 per cent. The 
total of notes ^and bills rediscounted and bills payable June 30, 1920, 
was $1,078,792,000, an increase during the year of $263,070,000. 
Other liabilities June 30, 1920, were reported at $698,501,000, a 
decrease since June 30, 1919, of $150,058,000. 

• All banlcs in United States, national and other. 
The total resources bf all reporting banks of the United States 

June 30, 1920, national banks. State banks, savings banks, trust 
companies, and reporting private banks (including $1,214,516,000 re­
discounts of national banks) amount to $53,079,108,000, not includ­
ing Federalreserve banks. 

13799~ri 1920 38 
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The total loans and discounts, including overdrafts and rediscounts, 
of all banks (national and State, including savings banks and report­
ing private banks) were $30,891,693,000, an increase over June 30, 
1919, of $5,805,736,000. 

The total deposits, including bank deposits, were $41,714,075,000, 
an increase of $4,045,164,000 over June 30, 1919. 

Capital, surplus, and profits of all banks were reported at $5,953,-
983,000, an increase since June 30, 1919, of $618,303,000. 

Cash in vaults June 30, 1920, amounted to $1,076,378,000, of which 
$450,351,000 was with the national banks and $626,027,000 with 
State banks, savings banks, and private banks. The amount carried 
in Federal reserve banks June 30, 1920, to the credit of national 
banks was $1,727,342,000. The balances in Federal reserve banks 
June 30, 1920, to the credit of State member banks and trust com­
panies were $726,422,000, 

These figures are subject to slight changes on account of incomplete 
returns from certain States, but the variation from the figures here 
submitted will probably not be large. 

. MINT SERVICE. 

Operations ofthe mints and assay offices. 

The fiscal year ended June 30, 1920, was another record year 
for the Mint Service as regards the number of pieces of coin manufac­
tured, the domestic coinage totaling 733,583,150 pieces, as compared 
with 434,028,458 in the prior year and 714,139,119 in the fiscal year 
1917-18, the latter year having made the previous high record. As 
in other recent years the demand for 1-cent pieces was chiefly re­
sponsible for the large output, this year's total being 512,607,t)00 
pieces (over 1,757 tons), compared with 343,070,300 and 445,628,201 
pieces in 1919 and 1918, respectively. The coinage executed for for­
eign Governments totaled, in thefiscal year under review, 76,125,334 
pieces, compared with 103,114,195 and 32,748,341 pieces in 1919 and 
1918, respectively. For the first time since 1916 gold coins (other 
than memorial issues) were executed, the value of same being 
$16,990,000. 

In order to meet the enormous demand for coin made upon the 
Mint Service during recent years, which demand has not yet shown 
signs of diminishing, the director has given much time during the 
past fiscal year to personally devising and supervising the installa­
tion of improved methods and appliances for increasing the capacity 
of the coinage mints. These improvements include the use of large 
capacity electric melting furnaces in lieu of small gas and oil burning 
furnaces; mechanical conveyers in lieu of hand-propelled, heavily 
loaded trucks; rearrangement of floor space and of machinery so as to 
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facilitate and expedite operations; addition of new machinery, etc. 
Partial results of these improvements are evidenced by the materially 
increased output of the Philadelphia mint, where the coin manufac­
tured exceeded the prior year's product by 46 per cent and exceedied 
the output of the year 1917-18 by over 16 per cent. As compared 
with the 1915 record, that for 1920 gives increase of coinage output, 
in number of pieces, as follows: Philadelphia mint, 468 per cent; 
San Francisco mint, 904 per cent; Denver mint, 179 per cent; com-^ 
bined, 446 per cent. At the Philadelphia mint alone the output 
during the fiscal year just closed, in number of pieces, exceeded 
three and eight-tenths times the combined output of all three coinage 
mints in the fiscal year 1915, the figures compared being 565,549,584 
and 148,205,097 pieces, respectively. These increases were made 
with but 31 per cent increase in number of employees (536 on June 
30, 1915, and 704 on June 30, 1920), and operating two shifts—some 
of the processes running 16 hours daily and others 24 hours—part 
of the time. At the San Francisco and Denver mints methods 
similar to those in use at the Philadelphia mint are being installed, 
and improvements are also being made at the New York assay ofiice. 

Subsidiary silver coin demands necessitated melting, under the 
terms of the Pi t tman Act of AprU 23, 1918, of an additional 10,000,000 
silver dollars at the Philadelphia mint, which operation was begun 
December 5, 1919, and completed March 22, 1920. These dollars 
were allocated or sold to the Director of the Mint at face value; their 
manufacture into subsidiary silver coin will produce a profit of 
$692,068.43. This operation gives a total of 270,121,554 dollars 
melted under this act. 

The repurchase of silver under the terms of the Pit tman Act, to 
replace the dollars melted, was begun in the latter ' part of May, 
1920, when the market price of silver dropped below $1 per fine 
ounce, the minimum price provided in that act for Government 
sales and the fixed price provided for Government purchases By 
June 30, 4,087,080 ounces, fine, had been repurchased and stored 
under the terms of the act. The law provides for the repurchase of 
the same quantity as contained in the dollars melted, about 208,000,-
000 ounces, fine. While the Government will neither gain nor lose 
on the sale and repurchase of the silver taken as a whole, the pro­
ducer of domestic silver gets the benefit of the fixed price of $1 per 
fine ounce, when the market price goes below that point, thus tending 
to increase domestic production. 

The price of silver rose with considerable regularity from the be­
ginning of the fiscal year until a price surpassing all definitely known 
records was reached, in New York, on November 25, 1919, the rise 
being from $1.08 to $1.38^. The maximum price in London, 89^ 
pence, was reached February 11, 1920. The principal cause for the 
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rise appears to have been the demand in China. I t isl^understood, 
however, that sales were made as high as $1.42 per ounce in San 
Francisco. The lowest price of the fiscal year for other than product 
of the United States mines was reached, in New York, on June 16, 
1920, 81^ cents; in London, on June 15, 1920, 44 pence. The coining 
value of silver, for United States dollars, is $1.29+ per ounce; and 
for United States coins below the dollar, $1.38+ per ounce; therefore 
the price of silver reached the point where our principal metallic 
circulating medium was menaced by the prospect of going to the 
melting pot for realization to the holder thereof of the profit incident 
to greater bullion value than face value. At this time, the Treasury, 
acting in cooperation with the Federal Keserve Board and the Federal 
reserve banks, arranged to release silver dollars to be employed in 
regulating our exchanges with countries having -a silver monetary 
standard. A copy of the public statement announcing these arrange­
ments, dated December 6, 1919, is as follows: 

Announcement was made' to-day that under arrangements made between the 
Treasury and the Federal Resisrve Board, standard silver dollars that are free in the 
Treasury will until further notice be dehvered against other forms of money to the 
Division of Foreign Exchange of the Federal Reserve Board, which will, through the 
Federal Reserve Bank of New York, cooperating with the branches of American 
banks in the Orient, employ such dollars in regulating our exchanges with silver 
standard countries. 

This arrangement does not, of course, affect the redemption of outstanding silver 
certificates in standard silver dollars. 

About 13,000,000 dollars of silver went to the Orient under these 
arrangements, while from November, 1919, to May, 1920, the silver 
dollars leaving the country totaled over 29,000,000. The silver coins 
of many European and other countries are understood to have prac­
tically disappeared from circulation during this period of high silver 
prices. The price of silver remained above the melting point, for 
dollars, until early in March, 1920, then gradually receded until, in 
May, it went below the price of $1, fixed in the Pit tman Act for the 
purchase of bullion to replace the dollars melted under the terms of 
that act. The price for other than domestic product remained below 
$1 for the remainder of the fiscal year, the lowest point, 81J cents, 
being reached June 16, 1920, as stated above. 

The new assay ofiice building at New York, begun last year after 
many years' delay, has been completed and at the time of writing 
this report is occupied, subject, however, to the making of the 
repairs necessitated by damage due to the explosion in Wall street 
on September 16, 1920. This building will very materially relieve 
the unsatisfactory conditions so long prevailing at the institution, as 
it permits moving the administrative, clerical, and assaying divisions 
from the factory building, first occupied in 1911, into quarters de­
signed and suitably equipped for their'use, while much-needed addi­
tional space for­the melting and refining operations thereby becomes 
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available in the older building. The large and modern storage vault 
provides ample space and facility for safeguarding the large quantity 
of gold bullion, now exceeding a billion dollars in value, stored at 
this institution. 

Many experienced and valued employees, particularly those with 
statutory compensation, have been lost to the Mjint Service during 

^ the past year by reason of the inadequate compensation which it 
was possible to allow. Patriotism kept them during the war, but 
the increasing living costs, with but very inadequate increases of 
compensation, has finally driven them to seek and obtain larger in­
come in private employ. I t has been possible and necessary to make 
material increases in the pay of per diem employees, but the salaried 
employees, who were supervising and directing the work of those on 
a per diem basis, could not be increased beyond the small bonus of 
$240 per annum also paid to per diem workers. This situation should 
be adequately remedied at the earliest practicable date to avoid 
further embarrassment to the service. On Jupie 30, 1920, 117 fewer 
persons were employed in the mints and assay ofiices than on the 
corresponding date of the prior year; since the above date further 
material decreases in the number of employees have been made. 

No change has been made for several years in the number of in­
stitutions operated—coinage mints at Philadelphia, San Francisco, 
and Denver; assay oflSlce at New York, which has had an unusually 
large trade in bars of fine gold; 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 institutions. Refineries were operated at the 
New York, San E^rancisco, and Denver institutions. 

The value of the gold acquired by the Government at the mints 
and assay offices during the fiscal year 1920 was $224,431,664.04. 
United States coin received for recoinage was of value $5,079,372.59; 
transfers of gold between Mint Service offices totaled $8,841,214.55, 
making an aggregate of goid handled by the Mint Service during the ' 
fiscal year 1920 of $238,352,251.18. 

Silver purchased during the fiscal year 1920 totaled 6,105,541.83 
fine ounces, costing $6,725,014.11, at an average price of $1.10+ per 
fine ounce; the sUver received for repayment to the depositors thereof 
in bars bearing the Government stamp totaled 5,654,110.33 fine 
ounces; the United States silver coin received for recoinage totaled 
541,315.12 fine ounces, with recoinage value of $748,318.81; silver 
deposited in trust by other governments totaled 1,469,813.52 fine 
ounces; the transfers of silver between Mint Service offices totaled 
1,838,070.65 fin© ounces, making an aggregate quantity of sUver 
handled by the Mint Service during the fiscal year 1920 of 
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15,608,851.45 fine ounces. The above item of silver purchased in­
cludes 4,087,079.91 fine ounces purchased under the terms of the 
Pittinan Act. 

The domestic coinage of the fiscal year 1920 was of value $46,-
446,420, namely, $16,990,000 in gold, $19,763,600 subsidiary silver, 
$4,566,750 nickel, and $5,126,070 bronze coin. The coinage other 
than domestic included 325,000 gold libra blanks for Peru, 300,000 of 
which were made at the Denver Mint and 25,000 at the Philadelphia 
Mint; the Philadelphia Mint also manufactured 3,200,000 silver pieces 
for Venezuela, 6,135,000 silver pieces and 11,100,000 nickel pieces 
for Cuba, 6,492,000 nickel pieces for Salvador, 16,463,334 nickel 
blanks for Argentina, 150,000 nickel pieces and 700,000 bronze 
pieces for Nicaragua, and 6,825,000 bronze pieces for Siam, or a total 
of 51,090,334 foreign pieces made at the Philadelphia Mint. At the 
San Francisco Mint 14,000,000 silver pieces and 8,235,000 bronze 
pieces were made for Indo-China, and 2,500,000 bronze pieces for 
the Philippine Islands. 

The seigniorage on United States coinage executed totaled $12,-
115,242.70, of which $3,896,534.75 was on subsidiary silver coins 
and $8,218,707.95 was on nickel and bronze coins. The seigniorage 
was about 45 per cent greater than that of the previous year, 
$8,371,202.33. 

Stoclc of coin and buUion in the United States. 

On June 30, 1920, the estimated stock of domestic coin in the 
United States was $1,425,767,521, of which $898,054,788 was gold, 
$268,857,494 was silver doUar coin, and $258,855,239 was subsidiary 
silver coin. 

The stock of gold bullion in the mints and assay offices on the same 
date was valued at $1,794,311,486.20, a decrease over last year of 
$8,539,487.52, and the stock of silver bullion was 19,663,305.93 fine 
ounces, an increase over last year of 2,176,926.23 fine ounces. 

Production of gold and silver. 

The production of gold, and silver in the United States during the 
calendar year 1919 was as follows: Gold, $60,333,400, a reduction 
from last year of over $8,000,000; and silver, 56,682,445 fine ounces, 
a reduction from last year of over 11,000,000 fine ounces. 

Industrial arts. 

The amount of gold consumed in the industrial ar ts during the 
calendar year 1919 was $75,490,349, of which $56,135,951 was new 
material. Silver consumed amounted to 32,700,521 fine ounces, of 
which 26,237,519 fine ounces were new material. 
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Export of gold coin. 

The net export of United States gold coin for the fiscal year ended 
Juhe 30, 1920, was $333,134,489. 

Appropriations, expenses, and income. 

The appropriated amounts available for Mint Service use during 
the fiscal year 1920 totaled $2,022,433.04; reimbursements to appro­
priations for services rendered amounted to $273,844.72; making 
an available total of $2,296,277.76. 

The expenses chargeable to appropriations were $2,213,632.67; 
those chargeable to income, $162,913.91; total, $2,376,546.58. 

The income realized by the Treasury from the Mint Service totaled 
$12,900,604.24, of which $12,115,242.70 was seigniorage. 

Income and expenses are itemized as follows: 

INCOME. 
Earnings: 

Credited to appropriations— 
Charges on foreign coinage exe­

cuted $247,841.54 
Charges for manufacture of spe­

cial medals 17,946.77 
Charges for work done for other 

institutions, etc 8, 052. 49 

Total earnings credited to 
appropriations . $273,840.80 

Credited to revenues— 
Mint charges on bullion 383, 876. 25 
Proceeds of medals and proof 

coins sold 6, 465. 33 
Receipts from special assays of 

bullion and ores 3, 772. 00 

Total earnings credited to 
revenues 394,113. 58 

Total earnings $667, 954. 38 
Profits: . ^ 

Gain on bullion shipment 
to refijieries $1, 874. 89 

Less contra losses. 698.89 
1,176.00 

Surplus bullion recovered 50, 786.44 
Proceeds of sale by-products (plat­

inum, etc.) 63, 968. 51 
Proceeds of sale of old materials 1, 473. 78 
Commission on telephone calls . . 2. 43 

Total profits other than seigniorage 117,407.16 
Seigniorage on subsidiary silver coin­

age 3, 896, 534.75 
Seigniorage on minor coinage— 

Nickel 4,154,069. 63 
Bronze 4,064,638.32 

Total seigniorage 12,115, 242. 70 

Total profits 12,232,649.86 

Total income 12,900,604.24 
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EXPENSES. 
Chargeable to appropriations: 

Compensation of employees— 
Mint Bureau, salaries appropriation $23, 208. 37 
Mint Bureau, increase compensation appro­

priation : " . . . 2,548.66 
Mints and assay offices, salaries, appropriations. 237, 837. 57 
Mints and assay offices, wages, appropriations . . 1,130, 654. 99 
Mints and assay ofiices, increase compensation 

appropriation 218, 450. 71 

Total compensation of employees $1, 612, 700. 30 
Equipment, stores, and other expenses— 

Mint Bureau, contingent appropriation 5,199. 27 
Mints and assay offices, contingent and perma­

nent appropriations (including $14,164.99 
wastage of gold and silver in operative de­
partments, and $5,711.27 loss on assay value 
of operative sweeps sold) 585,135. 49 

Transportation of bullion and coin between 
mints and assay offices, freight appropriation. 10, 597. 61 

Total miscellaneous expenses chargeable to 
appropriations 600, 932.37 

Total expenses chargeable to appropriations 2, 213, 632. 67 
Chargeable to revenue: 

Seigniorage on minor coinage— 
Expenses of distributing minor coin to Treasury 

offices 158,018.57 
Wastage of minor metals in operative depart­

ments 4,895.34 

Total chargeable to revenue. '. 162, 913. 91 

Total expenses 2,376, 546. 58 
Net income of the Government from the Mint Service 10, 524,057. 66 

Total... . . 12, 900, 604. 24 

The fiumber and value of deposits, the income (including seign­
iorage), the expenses of the fiscal year 1920, and the number of 
employees on June 30, 1920, at each institution follow: 

Deposits, income, expenses, and employees, by institutions, fiscal year 1920. 

Institution. 

Philadelphia 
San Francisco 
Denver 
New York 
New Or leans . . . . . . . 
Carson City . . . 
Boise 
Helena 
Deadwood .-.. 
Seattle 
SaltLakeCity 

Total 

De­
posits. 

7,207 
9,470 
2,520 

16,087 
492 
277 
350 
322 
79 

1,419 
160 

38,383 

Rede­
posits. 

1,051 
231 
572 
908 

1 
1 
2 

i2" 

2,778 

United States 
coining value 
of gold and 

silver received 
at each 

institution. 

S9,395,238. 34 
73,758,021,77 
16,520,644. 22 

147,447,706.84 
929,692. 90 
181,331.11 
668,140. 51 
748,930. 56 
482,907. 03 

4,459,729.39 
20,219.28 

254,612,561. 95 

Income. 

S8,326,632. 47 
2,303,466.06 
1,978,778. 61 

284,334.95 
1,440.83 

728. 70 
922. 69 
483. 53 
760. 85 

3,010. 95 
743. 49 

12,901,303.13 

Expenses 
from appro­
priations.1 

$1,043,189.81 
397,890.85 
269,150.11 
377,780. 76 

17,396.74 
8,427. 96 
8,954. 03 
9, 667. 09 
8,162.91 

37,884.48 
4,171.83 

2,182,676.37 

Transpor­
tation of 
buUion 

and coin. 

81,729.07 
18.07 

3,255.55 
.17 

2,036.26 
81.92 

492. 52 
400. 28 
198.14 

2,372.64 
12.99 

10,697.61 

Em­
ployees 

June 30, 
1920. 

470 
150 
84 

121 
10 
5 
6 
5 
5 

17 
2 

875 

1 Includes transportation of bullion and coin between mints and assay ofSces. 
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SECRETARY OF THE TREASURY. 601 

BUREAU OF INTERNAL REVENUE.^ 

The receipts from internal-revenue taxes for the fiscal 3'ear 1920 
were as follows: . 
Income and profits tax $3, 956, 936, 003. 60 
Miscellaneous taxes 1,450, 644, 248. 21 

$5, 407, 580,251. 81 
Fiscal year 1919: 

Income and profits tax 2, 600, 783, 902. 70 
Miscemnedus taxes : . 1, 249, 366,175. 86 

3,850,150,078.56 

Net increase over 1919 , 1, 557,430,173. 25 

The following comparative statement shows in greater detail the 
internal-revenue receipts for the fiscal 3 êars 1919 and 1920: 

Sources. 

Income and profits , 

Estates of decedents 
Distilled spirits and alcoholic beverages 
Receipts under provisions of the national pro­

hibition act 
Tobacco and tobacco manufactures 

S2,600,783,902.70 

Oleomargarine, adulterated, and process or reno­
vated butter, and mixed flour 

Bonds, capital stock issues, conveyances, capital 
stock transfers, sales of produce for future 
delivery, etc 

Transportation of freight, express, passengers, etc. 
Insurance ,. 
Excise taxes (sales by manufacturers, producers, 

and importers), including automobiles, motor 
cycles, pianos, organs, etc 

Excise taxes (sales"^by consumers or dealers), in­
cluding sculpture and paintings; carpets, pic­
ture frames, and wearmg apparel; perfumes, 
cosmetics, and medicinal articles; 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 enter­
tainment, and club dues 

Narcotics: Importers, manufacturers, compound­
ers, dealers, etc 

Sales of condemned Government property and 
other miscellaneous receipts , 

Total miscellaneous taxes 

Total receipts from all sources. 

1919 

$3,956,936,003.60 

82,029,983.13 
483,050,854.47 

206,003,091.84 

2,926,414.21 

43,751,340.04 
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 

1,249,366,175.86 

3,850,150,078.56 

1920 

103,635,563.24 
139,871,149.80 

641,029. 34 
295,809,355.44 

3,811,872.65 

184,347,827.49 
289,348,087.35 

18,421,754.01 

2 216,146,750.07 

109,199,188,42 
93,020,420. 50 

9,913,280.85 

81,918,556. 74 

1,513,919.50 

3,045,492.81 

1,450,644,248.21 

5,407,580,251.81 

Increase (+) or 
decrease (—). 

+$1,356,152,100. 90 

+ 21,605,580.11 
- 343,179,704. 67 
+ 641,029. 34 
+ 89,806,263.60 

+ 885,458. 44 

+ 40,596,487.45 
+ 51,508,515. 05 
+ • 3,912,872.70 

+ 133,721,876.24 

+ 103,051,918.97 
+ 64,244,670.84 

+ 5,191,982. 69 

+ 26,926,399.73 

+ 820,233.20 

+" 1,544,488.66 

201,278,072.35 

+1,557,430,173.25 

1 Includes $24,437,893.75 from internal-revenue stamp sales by postmasters. 
8 Includes $2,380.20 from child-labor tax. 

Cost of administration. 

The cost of administering the internal-revenue laws for the fiscal 
year 1920 aggregated $29,647,439.71. This does not include 
$184,803.55 retmrned to taxpayers on account of rejected offers in 

a Thefigures concerning internal-revenue receipts as given in this abstract differ from such figures carried 
in other Treasury statements showing the financial condition of the Government, because the former rep­
resent collections by internal-revenue ofiicers throughout the country, including deposits by postmasters 
of amounts received from sale of internal-revenue documentary stamps, while the latter represent the 
deposits of these collections in the Treasury or depositaries during the fiscalyear concerned, the differences 
bemg 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 of the Treasury (Department Circular No. 
176, par. 19). 
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6 0 2 REPORT ON THE FINANCES. 

compromise, as such refunds do not represent administrative expenses. 
The total expenditures incurred in operating the service were 
equivalent to 55 cents for each $100 of collections. For the fiscal 
year 1919, the corresponding cost was 53.4 cents per $100 collected. 

Included in the expenditures for the fiscal year 1920 is the cost of 
enforcing the prohibition, narcotic, and child-labor tax laws. There 
was expended $2,059,774.32 in administering the national prohibi­
tion act, $460,827.24 for enforcing the narcotic law, and $89,703.65 
on account of the child-labor tax law, a total of $2,610,305.21. 
Deducting this amount from the aggregate expenditure from all 
appropriations leaves $27,037,134.50 as the cost of collecting internal-
revenue taxes for the fiscal year 1920. This is equivalent to 50 cents 
for each $100 collected. 

Income and profits taxes. 

Improvement in the administration of the income and profits tax 
laws has been accomplished in the several directions indicated in the 
last annual report. Reorganization of the collection force has given 
each State at least one independent district in charge of a collector 
of internal revenue. Well-equipped branch offices for the transaction 
of internal revenue business have been opened in important centers of 
population. Deputy collectors have been provided with correspon­
dence study courses in the revenue laws, regulations, and procedure. 
Careful attention has been given to the qualifications of new 
appointees. 

The increased efficiency of the officers who are called upon to advise 
taxpayers and the issuance of a printed service of information avail­
able to the public have reduced the number and seriousness of errors 
appearing in original returns and facilitated the subsequent review of 
tax liability by the bureau. 

In expanding and developing a force adequate for the audit and 
verification of the vast number of income and profits returns the 
principle has been followed of segregating the entire subject matter 
as far as possible in one unit of the bureau. A high degree of speciali­
zation has been worked out in the Income Tax Unit so that the re­
turns of each industry or business have been reviewed by a single 
group of auditors, and special technical problems arising in cases of 
various kinds have likewise received the attention of experts. The ^ 
personnel of the Income Tax Unit has been increased during the year 
from 2,672 to 4,317. Assessments aggregating $376,977,667.49 of 
additional taxes resulting from completed audits have been certified 
for collection. Satisfactory disposition is being made of the accumu­
lation of returns io r 1917 and prior years which were on hand at the 
beginning of the year and the 1918 audit is well in hand. 
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With the solution of the principal problems arising under the 
Revenue Act of 1918 the Advisory Tax Board created to assist the 
commissioner in these matters was discontinued. The incidental 
function of that board of hearing appeals addressed to the commis­
sioner has been carried on satisfactorily by a special group of bureau 
officers organized as the committee on appeals and review. 

Estate tax. 

The estate tax provision of the Revenue Act of 1918 remained 
unchanged during the last fiscal year, but numerous changes in 
interpretations of the law necessitated the publication of compre­
hensive revised regulations. As a result taxpayers are filing more 
complete and accurate returns. A Charitable Bequest Section was 
established to pass on deductions claimed under this section of the 
law and to consider claims for exemption in the case of estates of 
persons who died in the military service or as the result of wounds or 
disease contracted in the service. 

The total number of estate tax returns filed in 1920 was 10,171, 
shownng aggregate tax liability of $107,957,766.18. Collections from 
this source during the year amounted to $103,635,563.24, an increase 
of $21,605,580.11 over 1919. Additional tax liability amounting to 
$13,926,206.73 was disclosed as a result of investigation and audit of 
returns in the field and in the office at Washinsfton. ^ b ^ 

Capital stoclc tax. 

The ainount of capital stock tax collected during the fiscal year 
1920 was $93,020,420,50, compared with $28,775,749.66 the year 
before. This large increase is due primarily to an increase in the rate 
of taxation from 50 cents to $1 for each $1,000 of the fair value of 
the capital stock and to the fact that the legal exemption was reduced 
from $99,000 to $5,000. The change in the ainount of exemption 
increased the number of corporations subject to the tax from approxi­
mately 65,000 to over 325,000. 

Child-labor tax law. 

The child-labor tax law became effective April 25, 1919, but under 
its provisions no tax could be iniposed until a taxpayer subject to tax 
had completed his fiscal year. During the past year Federal age' 
certificates have been issued by child-labor tax inspectors in five 
States and in one State by school authorities. In 37 States employ­
ment certificates or similar documents attesting the age of a child 
are issued by State authorities and are accepted by the Bureau of 
Internal Revenue in lieu of Federal age certificates. 
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6 0 4 REPORT ON THE FINANCES. 

Information disclosing tax liability is obtained by bureau inspectors, 
deputy internal-revenue collectors, and through the cooperation of 
officers engaged in enforcing State chUd-labor laws. During the yesLX 
liability to this tax has been established in 20 States and action has 
been initiated for its collection. As the law gives the taxpayer two 
months after the close of his business year in which to file return 'of 
the amount of tax due, and as a careful audit of all such returns is 
necessary, no assessment was possible until after March 1, 1920. 

Taxes on sales, special and miscellaneous commodities, occupations, and 
admissions and clues. 

In comparing collections of revenue from the several sources 
included under the general designation of sales taxes it should be 
borne in mind that under the Revenue Act of 1918 increased rates of 
taxation on many commodities and services became effective during-
the closing months of the fiscal year 1919. These higher rates were 
in effect throughout the entire fiscal year 1920 and account for the-
greater part of the large increases shown in collections over the cor­
responding collections for the preceding year. 

A considerable portion of the increase, however, is directly trace-
able to a higher degree of specilization and efficiency in adminis­
tration. 

During the year, collections from the transportation tax aggre­
gated $289,348,087.35 compared with $237,839,572.30 in the pre­
ceding year. The excise taxes on automobiles, automobile trucks,.-
motor cycles, and automobile tires, parts, and accessories yielded 
$143,922,792.01, compared with $48,834,271.47 in 1919. The excise-
taxes on musical instruments, works of art, perfumes, cosmetics, 
medicinal articles, carpets and rugs, wearing apparel, and other 
miscellaneous commodities taxed under Title I X of the act amounted 
to $123,959,810.24, compared with $30,431,411.45 in 1919. The t ax 
on admissions and dues yielded in 1920, $81,918,556.74,.and in 1919,. 
$54,992,157.01. 

Naiional prohibition. 
p • • _ 

The purpose stated in the last annual report of establishing a. 
separate unit of the bureau for the administration of laws enacted 
pursuant to the eighteenth amendment has been carried out by the-
organization of the prohibition imit under the direction of a Prohi­
bition Commissioner. One branch" of this unit administers the 
regulatory and police provisions and another the permissive pro­
visions of the law. A field organization has been created comprising 
a Federal prohibition director for each State and a supervising-
Federal prohibition agent in each of 12 territorial departments em­
bracing the United States, Hawaii, Porto Rico, and Alaska. The-
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duties of the directors are to advise with State and local peace officers 
regarding measures for encouraging the observance of the law and 
for repressing violations and to issue permits for legitimate traffic in 
industrial alcohol and in intoxicating liquors fbr permissible pur­
poses. The directors are assisted h j a force of inspectors and may 
•call, when necessary, upon the supervising agents for assistance in 
conducting investigations. The supervising agents enforce the 
regulator}^ and police provisions of the statute and conduct inquiries 

. into the activities of persons suspected of oftenses against the law. 
The many technical problems arising under the law have neces­

sitated considerable expansion of the facilities of the prohibition unit 
for making chemical analyses. 

The activities of the prohibition unit can not be expected to 
suppress entirety the persistent attempts at various evasions of the 
law, but general observance of the law is increasing and may be 
taken as an indication that violations wUl be kept within narrow 
limits by .the continued vigilance of this arm of the Federal Govern­
ment in cooperation with local and State officials. 

BUREAU OF WAR RISK INSURANCE. 

The following is a summary of the report of the Director of the 
Bureau of War Risk Insurance covering the operations of the bureau 
for the fiscal year ended June 30, 1920: 

Insurance Division. 

During the year the work of the Insurance Division was performed 
on what might be termed a functional basis. For instance, the'pre-
mium posting was done in one section, cj.orrespondence answered in 
another, reinstatement effected in a third, and applications filed in 
a fourth. A close study of this method showed that what was con­
sidered an excessive average time consumed in answering correspond­
ence and in handling individual cases was largely due to the organi­
zation. There were too many opportunities for lost motion and mul­
tiplication of errors. I t was soon recognized that the unit system— 
that is to say, the principle of localizing the entire routine required to 
handle a given case within a restricted area—should be put into effect. 
As a result, by the end of the fiscal year most of the work involved-
in each individual case, including the preparation and filing of corre­
spondence, as well as necessary changes of record, was being accom- . 
plished with accuracy and dispatch within the unit. ^ 

At the beginning of the fiscal year the Insurance Division was 
housed in two separate buildings. On January 25, 1920, the entire 
Insurance Division had been installed in the Arlington Building. 
This was by no means an unimportant contribution toward the 
greatly increased efficiency manifested a t the end of the fiscal period. 
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• Term-insurance applications. 

The total number of applications for term insurance received durmg 
the fiscal year was 93,877, amounting to $623,245,000. The follow­
ing table shows the number and amount of applications received each 
month during the year: 

Number and amount of applications for term insurance received, by months, from July 1, 

1919, to June 30, 1920, inclusive. 

Date. 

Apphcations received. 

Number. 

7,299 
7,864 
8,695 

14,631 
9,930 
9,635 

7,689 
6,529 
6,210 
6,216 
4,433 
4,746 

93,877 
4,631,993 

Amoimt. 

$43,047,500 
52,811,000 
59,885,500 

101,370,000 
68,259,000 
61,176,000 

50,231,500 
42,805,500 
41,302,000 
43,078,500 
28,725,000 
30,553,500 

623,245,000 
40,284,892,500 

1919. 
July 
August 
September 
October 
November 
December 

' 1920. 
January 
February 
March 
April 
May 
June 

Total for year 
Grand total 

The total number of term-insurance applications received from the 
enactment of the war-risk insurance act, October 6, 1917, to June 
30, 1920, was 4,631,993, representing $40,284,892,500, the amount of 
insurance requested. These figures do not represent the exact num­
ber of certificates and amount of insurance actually issued, due to 
duplicate and voided applications withdrawn. A fair estimate of 
the average amount of insurance applied for was $8,697. 

The bureau has issued approximately 4,610,185 term-insurance 
certificates. In some instances two or more certificates were issued 
due to duplicate applications, so that this figure must be taken as an 
estimate. 

Reinstatements. 

The gross number of reinstatements of term insurance received 
by the Bureau of War Risk Insurance during the year was 90,026. 
The amount reinstated was $641,213,000. . ' 

The following table shows the number and amount of reinstate­
ments received each month, during the fiscal.year ended June 30, 
1920, and the total received to that date: 
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Number and amount of term-insurance reinstatements eff'ected each month, and cumulated 
monthly from July, 1919, to June 30, .1920. 

Date. 

Total to July 1,1919.. 

1919. 
July 
August 
September. 
October.... 
November. 
December.. 

January... 
February. 
March 
April 
May 
Jurie 

1920. 

Total for fiscal year. 

Reinstatements efl'ected. 

During month. 

Number. 

1,543 
883 
590 

3,997 
7,774 
8,976 

5,221 
2,642 
7,281 
16,696 
14,316 
20,107 

90,026 

Amount. 

$12,950,000 
6,742,000 
5,067,500 

30,898,000 
58,410,000 
67,688,500 

38,767,500 
19,940,500 
53,874,500 
116,352,000 
91,329,000 
139,193,500 

641,213,000 

Total to end cf month. 

Number. Amount. 

2,205 

3,748 
4,631 
5,221 
9,218 

16,992 
25,968 

31,189 
33,831 
41,112 
57,808 
72,124 
92,231 

$17,458,000 

30,408,000 
37,150,000 
42,217,500 
73,115,500 
131,525,500 
199,214,000 

237,981,500 
257,922,000 
311,796,500 
428,148,500 
519,477,500 
658,671,000 

Premium remittances. 

In the year ended June 30, 1920, 3,849,658 premium remittances, 
amounting to $28,125,475.55 were paid direct to the bureau. This 
amount includes money which had not been credited to the military 
and naval insurance appropriation, as well as that credited. With 
few exceptions, these were paid by ex-service men. , 

The following table shows the number and amount of term-insur­
ance premium remittances paid direct to the bureau each .month 
during the year and the total number and amount received from the 
beginning of the bureau to that date. The amount is a gross figure, 
including funds turned over to the Treasury, received and held for 
recording and checking against accounts, as well as refunds: 

Number and 'amount of term-insurance premium remittances paid direct each month from 
July, 1919, to June 30, 1920, and the total to June 30. 1920. 

Date. 

Premium remittances 
received. 

Number. Amount. 

1919, 
July 
August 
September 
October 
November 
December 

' 1920. 
January 
February 
March 
April [ 
May , 
June 

Total for year 
Grand total 

390,622 
338,981 
374,199 
404,015 
282,572 
178,344 

395,734 
348,330 
314,560 
291,837 
277,901 
252,563 

$3,209,202.20 . 
2,730,169.78 
2,820,450.22 
3,072,411.30 
2,122,187.00 
1,280,092.75 

2,930,606.72 
2,469,752.30 
1,957,154.86 
1,951,860.81 
1,896,990.72 
1,684,596.89 

3,849.658 
5,466,350 

28,125,475.55 
41,140,979.75 
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Net term-insurance premiums paid direct and credited to the 
military and naval insurance appropriation totaled $39,829,642.40 
on June 30, 1920. Of this amount $28,778,036.32 was credited dur­
ing the fiscal year 1920. This includes money received prior to June 
30, 1919, but credited during the year 1920. 

Premium notices are monthly notices or bills which the bureau 
plans to send to all insurance certificate holders paying currently 
and whose insurance has not lapsed more than three months. Five 
million four hundred forty-eight thousand three hundred and sixteen 
of these notices were mailed in the fiscal 3^ear, making a total of 
11,446,086 to June 30, 1920. 

Premiums received from all sources and credited to the military 
and naval insurance appropriation by the Treasury Department to 
June 30, 1920, totaled $298,864,307.07 and the amount of premiums 
refunded was $108,299.41. The premiums received by sources to 
June 30, 1919, and to June.30, 1920, are shown in the following table: 

Analysis of premiums received and credited to military and naval insurance appropriation 
to June 30, 1919, and to June 30, 1920. 

Source. 

Amount received. 

To June 30, 
1919. 

To June 30, 
1920. 

War Department 
.Navy Department 
Direct to bureau 
United States Public Health Service 

Gross receipts 
Refunds 

Net receipts 

$143,065,662.11 
18,439,739.48 
11,072,850.54 

230.90 

$228,370,731.38 
30,555,402.98 
39,937,941.81 

230.90 

172,578,483.03 
21,244.46 

298,864,307.07 
108,299.41 

172,-557,238.57 298,756,007.66 

' United States Government life insurance. 

A section of the Insurance Division was organized on May 8, 1919, 
to execute the conversions of term insurance to such forms of per­
manent or United States Government life insurance as the insured 
request. As the work of this section prior to July 1, 1919, was 
largely preliminary, the data here given accordingly covers the whole 
period from May 8, 1919, to June 30, 1920. One hundred and sixty-
three thousand two hundred and ten applications, amounting to 
$538,578,000, were received and registered, and the average amount 
applied for was $3,299.90 per policy. There were also 4,413 applica­
tions received but not registered. 

Permanent insurance policies numbering 152,979 and amounting 
to $511,821,500 were approved to June 30, 1920. The average face 
value per policy .was $3,345.70. 

The amount of term insurance originally carried by applicants 
whose applications for United States Government Ufe insurance were 
approved to June 30, 1920, was $1,011,461,000. 
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Fourteen thousand one hundred and ninety-two pending applica­
tions for conversion had not been approved to June 30, 1920. These 
applications were awaiting complete information or sufficient pre­
mium payments to effect conversion. 

The following table affords a comparison of the number of applica­
tions received ^and registered and the number approved from July, 
1919, to June 30, 1920. 

Number and amount of applications for permanent insurance registered, approved, dis­
approved, and pending, by months, from July, 1919, to June 30, 1920. 

Date. 

Applications regis­
tered. (Gross.) 

Number. Amoimt. 

Policies approved. 

Number.' Amomit. 

Applications disap­
proved. 

Number. Amount. 

Applica­
tions 

pending. 

1919. 
July 
August 
September 
October 
November 
December 

1920. 
January 
February 
March 
April 
May 
June 

Net total 

13,449 
, 7,800 
11,505 
18,918 
23,244 
7,575 

11,222 
9,236 
19,759 
12,287 
12,021 
13.738 

$45,1.38,500 
24,366,000 
33,195,000 
59,917,000 
74,837,000 
24,176,000 

34,656,500 
32,825,000 
68,814,000 
45,311,000 
41,066,000 
49,292, .500 

2,436 
3,750 
5,882 
9,639 
20,487 
19,840 

24,910 
10.809 
19,237 
11,592 
12,587 
11.810 

$9,069,000 
13,474,500 
19,892,000 
32,716,500 
67,364,500 
63,166,000 

75,7.54,000 
35,360,000 
•67,928,500 
41,702,000 
44,311,500 
41,083,000 

166 
92 
28 

$543,500 
338,000 
177.000 
381', 500 
361,000 

14,320 
18,370 
23.993 
32,272 
35,985 
23,417 

9,463 
7,674 
8,013 

10,079 
9,570 

14,192 

1 159,903 1527,555,500 152,979 511,821,500 1,801,000 

1 851 applications amounting to $6,039,000 voided. 

Disapproved applications for United States Government life insurance. 

To June 30, 1920, there were 452 applications for converted insur­
ance disapproved. The following table gives an analysis of the 
reasons for disapproval: 

Analysis of disapproved applications for United States Government life insurance, as of 
June 30, 1920. 

Reasons. 

Reinstatement requirements not m e t — 
Third-party applications 
Canceled by request 

Application incomplete 

Number. 

63 
15 
12 
15 

120 

Reasons. 

Clerical errors . . . . 
Not eligible 
Miscellaneous 

Total 

Num.ber.o 

43 
10 

174 

452 

Premiums on converted policies. 

The number of premiums paid on converted insurance during the 
year was 540,458, amounting to $10,047,463.61. The following table 
shows the number and amount of the premiums received each month 
during the fiscal year and the total received as of June 30, 1920. 

13799—FI 1920 39 
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Number and gross amount of premiums paid on United States Government life insurance 
policies, monthly. 

Date. 

1919. 
July-..: 
August 
September 
October 
November , 
December 

1920. 
January 
February 
March 
April. 
May 
June 

Total for year 
Grand total 

U. S. Government life 
insurance premiums re­
ceived. 

Number. 

10,722 
15,912 
15,403 
42,296 
25,080 
22,707 

33,275 
63,554 
85,069 
75,990-
61,010 
89,440 

540,458 
549,645 

Amount. 

$347,511.81 
436,582.3a 
388,109.60 

1,069,223.73 
492,951.44 
405,282.00 

603,327.85 
1,279,250.56 
1,347,561.02 
1,147,660.60 
1,074,047.53 
1,455,955.0& 

10,047,463.61 
10,344,144.01 

On December 24, 1919, Congress authorized the Bureau of War 
Risk Insurance to create a fund to be known as the United States 
Government life insurance fund, to which all converted insurance 
premiums are credited. This fund amounted to $10,294,330.07 on 
June 30, 1920. It is available for the purpose of investment and 
the payment of converted insurance clainis. 

The following table shows the condition of this fund monthly from^ 
January, 1920, to June, 1920, inclusive. Deposits shown for Jan­
uary include all premiums accumulated prior to December 24, 1919^ 
when the investment of funds was authorized by act of Congress,, 
and from that date to the end of January. 

Statement of United States Government life insurance fund, showing amounts deposited 
in United States Treasury^ investments made, amount reserved for current payments, 
and net cash balance, monthly, and total as of June 30, 1920. 

Date. 

1920. 
January 
February 
March 
April 
May 
June 

Deposited to fund. 

Monthly. 

$3,936,341.36 
855,077.24 

1,772,900.00 
1,134,691.76 
1,190,319.71 
1,405,000.00 

Total. 

$3,936,341.36 
4,791,418.60 
6,564,318.60 
7,699,010.36 
8,889,330.07 

10,294,330.07 

Invested. 

Monthly. 

$3,899,954.46 
884,844.61 

1,680,344.10 
1,169,605.35 
1,171,635.10 
1,326,110.17 

Total. 

$3,899,954.46 
4,784,798.97 
6,465,143.07 
7,634,748.42 
8,806,383.52 

10,132,493.69 

Reserve 
fund total. 

$14,000.00 
24,000.00 
49,000.00 
59,000.00 

Balance 
net cash. 

$36,386.90 
6 619.63-

85,175.53 
40 261.94 
33,946.55. 

102,836.38 

Six plans represented in approved policies. 

The following table gives a comparison of the various kinds of 
life insurance involved in the applications for conversion approved 
to June 30, 1920: 
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Analysis of approved applications for United States Government life insurance. 

Plan. 

20-payment life 
20-year endowment 
Ordir)q.rv lifp 
30-year endowment 

Policies approved to 
June 30,1920. 

Number. 

45,208 
71,011 
17,462 
8,925 

Amount. 

$182,830,500 
168,276,000 
77,986,000 
35,353,500 

Plan. 

Endowment at 62 
30-payment life 

Total 

Policies approved to 
June 30,1920. 

Number. 

,6,189 
4,184 

152,979 

Amount. 

$27,516,000 
19,859,500 

511,821,500 

Options for payment of insurance. 

The following table shows the number of each option requested 
in the original applications for converted insurance as far as the 
tabulation is completed. This covers approximately 30 per cent 
of the applications approved to date. Forty-four thousand nine 
hundred and seventy-five, or 95 per cent of the total number, 
specify the lump-sum payment: 

Number of requests for each of the optional payments of insurance received and tabulated 
to June 30, 1920. 

Option. Number of 
requests. 

Option 1 (lump sum) .. 
Option 2 (limited installments) . -.. 
Option 3 (continuous installments). 

Total ,. 

44,975 
2,190 

202 

47,367 

At the close of business June 30, 1920, there were 10,846 unan­
swered letters in the Insurance Division, compared with over 120,000 
in October, 1919, the peak for the fiscal year. 

Compensation and Insurance Claims Division. 

During the fiscal year the work of the Compensation and Insurance 
Claims Division related principally to disability claims for military and 
naval compensation as distinguished from claims on account of death. 
The amendatory act approved December 24, 1919, also necessitated 
th© readjustment of all claims for compensatioh on account of disa­
bility, since the basis upon which awards had been made was changed 
from $30 to $80 in the case of temporary total disability and $100 in 
the case of total permanent disability. Claims numbering 127,000 
were reviewed, and retroactive payments were dispatched within 30 
days after th© passage of the amendment. 

Official or informal advice received by the bureau giving notice of 
th© d©ath or disability of an ex-service man is regarded as a potehtial 
claim. I t therefore develops that sometimes where there is a formal 
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disallowance of a compensation claim there never in fact was a valid 
claim. This will explain the fact that up to date there have been 
123,109 compensation death and disability claims disallowed, includ­
ing 53,047 during the fiscal year. I t should be understood, however, 
that no disallowance operates as a final bar to the allowance of a 
claim. I t is possible for all disallowed claims to be reopened, addi­
tional evidence submitted, the disallowance removed, and an award 
made on the claini if the additional evidence submitted justifies such 
action. 

Compensation death claims are disallowed where a soldier dies and 
is survived by no persons entitled to compensation, where death was 
not in line of duty and due to the soldier^s own willful misconduct, or 
where claimant fails to submit proof in support of his claim. During 
the. period ending June 30, 1920, there were 80,480 compensation 
death claims disallowed, including 18,581 during the fiscal year 1920. 

Compensation disability claims are disallowed where the injury or 
disease is not of a compensable degree—that is, 10 per cent of total 
disability, where the injury or disease was not contracted in line of 
duty and due to soldier^s own misconduct—where it is impossible to 
communicate with claimant, or when communications remain un­
answered by the claimant. During the period ended June 30, 1920, 
42,629 compensation disability claims were disallowed, including 
34,466 during the fiscal year 1920. 

One hundred and thirty-one thpusand four hundred and fifty-two 
term insurance claims have been awarded to June 30, 1920. Their 
commuted value is $1,169,976,673.48. The beneficiaries will receive 
this insurance in monthly payments over a period of years. One 
hundred and five awards were made to the beneficiaries of persons who 
had converted their term insurance to United States Government 
life insurance. 

During the fiscal year the Compensation and Insurance Claims Divi­
sion received 3,098,117 and dispatched 3,067,484- pieces qf mail. 
On June 30, 1920,. 25,716 pieces of unanswered mail, or about two 
days^ receipts, wer© on hand. 

Insurance claims and their,settlement. 

During th© y©ar 20,522 claims for both term and p©rmanent insur­
ance were received. Twenty-six thousand nin© hundr©d and f ourt©©n 
claims w©r© allow©d and 1,115 disallow©d during th© y©ar. Th© 
following tabl© shows th© comparison of th© disposition of all insuranc© 
claims r©c©iv©d as of Jun© 30, 1919, and as of Jun© 30, 1920: 
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Disposition of term and United States Government life insurance claims received from Oct. 6, 
1917, to June 30, 1919, and to June 30, 1920. 

Action taken. 

• 
Term insm-ance: 

Claims allowed 
Claims disallowed 
Claims pending 

United States Government life insurance: 
Claims allowed 
Claims disallowed 
Claims pending 

Total . . 

Number. 

To June 
30,1919. 

104,643 
1,818 

12,239 

. 
118,700 

To June 
30,1920. 

131,452 
2,917 
4,633 

105 
16 
99 

139,222 

Commuted value. 

To June 30,1919. 

$941,314,211.00 

941,314,211.00 

To June 30,1920. 

$1,169,976,673.48 

378,000.00 

1,170,354,673.48 

It will b© not©d that th©r© w©r© 4,633 war-risk insurance claims and 
99 United States Government life insurance claims pending on June 
30, 1920. Delays in settlement were due to the following reasons: (1) 
Beneficiaries live in foreign countries; (2) beneficiaries fail to submit 
required proof; ,(3) address of beneficiary unknown; (4) communica­
tions unanswered by claimant; (5) legal decision as to rights of con­
tending beneficiaries. 

The total number of insurance claims received from the beginning 
of the bureau to June 30,1920, was 139,222. Of this number, 139,002 
are war-risk term insurance and 220 ar© United States Government 
life insurance claims. 

The total number of insurance claims on which current monthly 
payments were being made on June 30, 1920, was 129,238 with a 
commuted value of $1,150,512,087.48. Of this number, 105 are 
claims for United States Government life insurance with a com­
muted value of $378,000. Payments have been discontinued on 
2,319 term insurance claims. 

The following table shows whether or not payments were being 
mad© on both death and disability insurance claims allowed to 
June 30, 1919, and to June 30, 1920: 

Analysis of insurance claims allowed to June 30, 1919, and to June 30, 1920. 

Nature of claims. 

Number. 

To June 
30,1919. 

To June 
30,1920. 

Commuted value. 

Total to June 
30, 1919. 

Total to June 
30, 1920. 

Death claims: 
Active (term) 
Active (United States Government). 
Closed (term) 

Disability claims: 
Active (term) 
Active (United States Government). 
Closed (term) 

103,957 

460 

169 

"57' 

126,345 
104 

1,851 

2,788 
1 

468 

$935,957,711.00 

3,537,500.00 

1,431,500. 00 

"'387,'566.'66' 

$1,125,561,633. 48 
376,000. 00 

15,880,500.00 

24,572,454.00 
2,000.00 

3,962,086.00 

Total allowed., 
Total active., 

104,643 
104,126 

131,557 
129,238 

941,314,211.00 
937,389,211.00 

1,170,354,673.48 
1,150,512,087. 48 
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614 REPORT ON THE FINANCES. 

The following table shows a comparison of th© gross numb©r acted 
upon monthly during th© y©ar: 

Comparison of the number of insurance claims, including United States Government life 
insurance claims, acted upon, monthly, from July, 1919, to June, 1920. 

Date. 

Claims acted upon. 

Allowed. DisaUowed. Total 

1919. 
July 
August 
September 
October 
November 
December 

1920. 
January 
February 
March 
April , 
May 
June 

Total for year 
Total to da t e . : 

5,026 
3,430 
2,793 
3,346 
1,744 
1,388 

1,674 
1,388 
1,719 
1,618 
1,153 
1,735 

1 122 
192 
270 
131 
126 
274 

5,026 
3,430 
2,793 
3,346 
1,744 
1,388 

1,796 
1,580 
1,989 
1,649 
1,279 
2,009 

26,914 
131,557 

1,115 
2,933 

28,029 
134,490 

1 Adjusted. 

Th© following tabl© giv©s th© gross t©rminat©d paym©nts from 
January 1, 1920, to Jun© 30, 1920, analyz©d as to r©asons for t©rmi-
nation. Whil© no analysis was k©pt prior to January 1, 1920, it is 
b©li©v©d that this tabl© is sufficient to show why awards wer© t©rmi-
nat©d. I t should b© k©pt in mind that cases ar© all subj©ct to 
rcaward. Th© total analyz©d is a gross figure, including all cases 
that have been closed in this period. 

Gross number of insurance claims on which payments have been terminated, for the period 
from Jan. 1, 1920, to June 30, 1920, analyzed as to reasons for termination. 

Reasons. 

Erroneous award 
Payee remarried • 
Payee dead 
Pendin? investisration 
Pending adjustment 
Misconduct of payee 

Number. 

43 
36 

1,073 
97 
35 
10 

Reasons. 

Insurance lapsed : 
Marriage illegal 
Miscellaneous 

Total from Jan. 1 to June 30,1920.. 
Grand total 

Number. 

2 
2 

48 

1,346 
2 319 

Analysis of disallowed insurance claims. 

To June 30, 1920, 2,933 insurance claims had been disallowed. 
The gross claims disallowed from January 1, 1920, to July 1, 1920, 
have been analyzed as to reasons for disallowance and ar© giv©n in 
th© tabl© b©low. As stat©d in th© analysis of t©rminat©d paym©nts 
abov©, it is beli©v©d that th© data h©r© given is sufficient to show 
why claims were disallowed. 
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Gross number of disallowed insurance clairms, for the period from Jan. 1, 1920, to June 30, 
1920, analyzed as to reasons for termination. 

Reasons . 

Insu rance lapsed 
Insurance canceled 
Can no t locate c la imant 
N o rela t ive in pe rmi t t ed class 
Never in service 
Dishonorable discharge 
Disabi l i ty not p e r m a n e n t and to ta l 

N u m b e r . 

834 
139 
62 
88 

I 
11 

Reasons . 

N o claim m a d e 
Man not dead 
Disabi l i ty not resul t of service 
Miscellaneous 

Tota l from Jan . 1 to J u n e SO, 1920.. 
Grand total . . 

N u m b e r . 

12 
8 
7 

40 

1,210 
2,933 

Returned insurance awanl checlcs. 

The number of insurance award checks returned to June 30, 1920, 
was. 16,938, amounting to $1,659,844.47. 

The principal reasons why checks have been returned are given in 
the following table: ^ 

Analysis of reasons for returning insurance award checks as of June 30, 1920. 

Reasons . 

Incorrect address 
Payee deceased 
Clerical errors .' 
O v e r p a y m e n t 

Dupl ica te awards 

N u m b e r 
re tu rned 

t o J u n e 30, 
1920. 

11,476 
3,528 

571 
291 
200 

' 81 

Reasons . 

Wrongly repor ted dead . 
Change of guardian 
A m o u n t s or t i t l e quest ioned 
Miscellaneous 

Tota l . . 

N u m b e r 
re turned 

to J u n e 30, 
1920. 

43 
107 
137 
504 

16,^938 

Analysis showing disposition of insurance award checks returned to June 30, 1920. 

Disposi t ion. 

Canceled 
Remai led '. 
Fi led 

T o t a l r e tu rned 

Tota l to June 30, 1920. 

N u m b e r . 

5,541 
10,928 

469 

16,938 

A m o u n t . 

$493,764.70 
1,079,011.03 

87,068.74 

1,659,844.47 

The amount of cash refunded because of overpayments of insur­
ance awards was $71,802.16 to June 30, 1920. This is in addition 
to the checks returned. Fifty-one thousand one hundred and fifty-
nine dollars and ninety-three cents was refunded during the year 
ending June 30, 1920, because of overpayments of insurance awards. 

Term insurance premiums compared with awards. 

The total amount received in term insurance premiums as of June 
30, 1920, was $298,756,007.66 (subtracting refunds), and payments 
of term insurance awards amounted to $130,564,846.80,Meaving a 
balance of $168,191,160.86. While this is interesting in relation to 
the status of the military and naval insurance appropriation and the 
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bureau's insurance operations as of June 30, 1920, it should not be 
considered apart from the fact that the commuted value or latent 
liability of all term insurance claims active as of that date was 
$1,150,512,087.48. 

United States Government life insurance premiums compared with 
awards. 

Premiums paid on United States Government life insurance poli­
cies amounted to $10,292,842.50 (subtracting refunds) on June 30, 
1920, and the amount paid out in awards was $47,868.32, leaving 
$10,244,974.18 available for investment and the payment of claims. 
The total ainount of insurance involved in the claims for United 
States Government life insurance allowed and active on June 30, 
1920, was $378,000. * 

CompensoMon claims and their settlement. 

During the year ended June 30, 1920, 198,485 compensation claims 
(including reassigned claims) were received, including 15,534 death 
and 182,951 disability claims. The net total number filed from the 
beginning of the bureau to June 30, 1920, was 435,448. Previous 
to July 1, 1919, no separate records of death and disability claims 
received were kept. 

The following table shows the number of claims filed monthly 
during the year and the total number filed to June 30, 1920: 

Number of compensation, death, and disability claims filed monthly from July, 1919, to 
June, 1920, and the total number filed to date. « 

Date. 

July 
August 
September.. 
October 
November.. 
December.. 

1919. 

January.., 
February.. 
March. 
April 
May 
June 

1920. 

Total for year 
Grand total.. 

Number of claims filed. 

Death. Disability. Total. 

2,400 
1,762 
1,063 
1,107 
781 
811 

3,273 
1,182 
1,068 

15,534 

20,140 
18,320 
14,155 
12,237 
9,670 
10,680 

16,527 
13,476 
19,056 
18,314 
14,810 
15,566 

182,951 

22,540 
20,082 
15,218 
13,344 
10,451 
11,491 

19,800 
14,658 
20,124 
19,152 
15,421 
16,204 

U98,485 
435,448 

1 Includes reassigned claim numbers. 

^ Compensation claims acted upon. 

Approximately 228,825 claims for compensation were acted upon 
during the fiscal year. This figure is a close estimate inasmuch as 
the same case may be recorded in botji the allowed and the dis-
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allowed column.. This happens when further investigation or de­
velopments make a rerating necessary. 

The following table shows the claims allowed and disallowed 
monthly during the fiscal year ended June 30, 1920, and also the 
total number acted upon to that date: 

Comparison ofthe number of claims allowed and disalloioed, monthly, from July, ^1919, 
to June, 1920, and the total number acted upon to date. 

Date. 

1919. 
Ju ly . . . . . 
August 
'September 
October 
November.. 
December 

1920. 
January 
February 
March 
April 
May 
June 

Total for year... 
Grand tbtal 

• 

Claims acted upon. 

Allowed. 

14,990 
14,978 
16,488 
23,076 
15,317 
12,562 

14,095 
10,254 
14,732 
13,092 
12,483 
13,711 

175,778 
228,951 

Disallowed. 

2,349 
9,560 
5,325 
1817 

6,585 
6,478 

3,359 
2,872 
4,891 
4,392 
1,798 
4,621 

53,047 
123,109 

Total. 

17,339 
24.538 
21,813 
23,893 
21,902 
19,040 

17,454 
13,126 
19,623 
17,484 
14,281 
18,332 

228,825 
352,060 

1 Adjusted. 

The disposition of all compensation claims receiyed to June 30, 
1920, and the amount of monthly payments as originally awarded 
are shown in the following table: 

Disposition^of compensation claims {except purial claims) filed from Oct. 6, 1917, to 
June 30, 1919, and to June 30, ^'^^^ 

Action taken. 

Claims allowed 
Claims disallowed 
Claims nendinEr 

Total 

To June 30, 1919. 

53,173 
70,062 

120,425 

243,660 

To June 30, 1920. 

228,951 
123,109 
83,388 

435,448 

Amoimt of monthly payinents 
awarded. . 

To June 30,1919. 

$1,554,784.75 

To June 30,1920. 

$9,011,946.26 

Pending compensation claims. 

Out of the 435,448 compensation claims received to June 30, 1920, 
there were 83,388 pending. The following are the reasons why the 
awards had not been made: (1) Awaiting official information as to 
line of duty and misconduct status; (2) claimant's failure to present 
required proof; (3) awaiting appointment of guardian; (4) delay in 
reporting for physical examination on the part of claimant or in 
receiving the report of physical examination; (5) address of claimant 
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unknown; (6) communications unanswered by claimant; (7) death 
claims delayed because awaiting official notice of date and cause of 
death. 

Death and disability claims. 

Of the 228,951 compensation claims allowed to June 30, 1920, 
45,267 were death and 183,684 disability claims. The following table 
shows the number of disability and death claims granted monthly 
during the fiscal year and the total number granted to June 30, 1920: 

Number of death and disability claims allowed, monthly, during fiscal year ended June 30, 
1920, and the total to June 30, 1920.' 

Date. 

1919. 
July 
August 
September . . . . . 
October 
November . . 
December , 

1920. 
January 
February 
March 
April : 
May 
June 

Total for year... 
Grand total 

Claims allowed. 

Death. 

3,071 
2,497 
.2,184 
2,987 
1,679 
1,378 

1,429 
1,087 
1,378 
1,186 

661 
^ 6 

20,373 
45,267 

DisabiUty. 

11,919 
12,481 
14,304 
20,089 
13,638 
11,184 

12,666 
9,167 

13,354 
11,906 
11,822 
12,875 

155,405 
183,684 

Total.. 

14,990 
14,978 
16,488 
23,076 
15,317 
12,562 

14,095 
10,254 
14,732 
13,092 
12,483 
13,711 

175,778 
228,951 

Active and closed claims. 

Of the 228,951 claims aUowed to June 30, 1920, 2,322 death claims 
and 49,276 disability claims have been closed. The number of active 
death and disabUity claims has increased from 49,405 on June 30, 
1919, to 177,353 on June 30, 1920. 

The following table shows the number of active and closed claims 
to June 30, 1919, and to June 30, 1920: 

Analysis of compensation claims {except burial) allowed, showing whether payments are 
being made or whether cases are closed, to June 30, 1919, and to June 30, 1920. 

Nature of claim. 

Death claims: 
Active : 
Closed . . . . . 

Disability claims: 
Active ; 
Closed 

Total allowed (current).. . . . 
Total active 

Compensation claims allowed. 

To June 30,1919. 

24,458 
. 431 

24,947 
3,337 

53,173 
49,405 

To June 30,1920. 

42,945 
2,322 

134,408 
49,276 

228,951 
177,353 
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Compensation claims on which payments have been terminated. 

To June 30,1920, paymentshadbeen terminated, on 51,598 compen-' 
sation claims. The following table gives the gross number of termina­
ted payments for the period of January 1, 1920, to June 30, 1920, ana­
lyzed as to reasons for termination. While no analysis has been made 
of claims closed prior to January 1, 1920, which numbered 27,357, the 
following table is believed to be sufficient to show the principal 
reasons for closing claims. I t may in some instances bje necessary to 
reopen the award as a result of further investigation or developments. 

Gross number of compensation claims on which payments have been terminated, from 
Jan. 1, 1920, to June 30, 1920, analyzed as to reasons for termination. 

Reason. 

Accepted vocational training 
Claimant recovered 
Payee jremarried 
Payee dead .. 
Not dependent 
Erronpoiis award 
Refuses compensation 
Failure to cooperate 
Pending appointment of guardian 
Can not locate claimant 

Number. 

15,714 
2,337 

658 
1,517 

49 
131 

• 83 
409 
142 
227 

Reason. 

Pendmg investigation 
Reenlisted : 
Disability less than 10 per cent 
Disability not result of service 
Miscellaneous 

Total froin Jan. 1, 1920, to June 
30, 1920 . . . 

Grand total 

Number. 

243 
81 

2,341 
135 
174 

24,241 
51,598 

' 

Active disability claims. 

Current monthly payments were being made on 134,408 compensa­
tion disability claims on June 30, 1920. The degrees of disability of 
these claims on June 30, 1920, are given in the table which follows, 
with the value of the monthly payments: 

Analysis of compensation disability claims active on June SO, 1920, showing disability 
ratings and value of monthly payments. 

Degree of disability. Number. 

Value of monthly pay­
ments on June 30,1920. 

Total. Average 
per claim. 

Temporary total 
Temporary partial 
Specific indemnity or permanent partial 
Permanent total .' 

Grand total 

31,476 
87,865 
11,863 
3,204 

$2,732,950.14 
1,678,853.19 

295,924.58 
328,376.00 

$86.82 
19.10 
24.94 

102.48 

134,408 5,036,103.91 

It will be noted that the value of the monthly payments of com­
pensation for disability was $5,036,103.91 on June 30, 1920. The 
actual amount disbursed for this reason in the month of June, 1920, 
however, was $8,152,361.70. This difference is due to the fact that 
the ' 'face value'' figure, $5,036,103.91, as of the end of the month ob­
viously can not include awards terminated during the month, amounts 
involved in reratings, retroactive awards, awards changed from disa­
bility to death, awards made of necessity after the period of disa-
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bility had ceased, all of which are included in the gross amount, ' 
$8,152,361.70, disbursed during the month of June. 
. Monthly ratings are shown in the following analysis of active 
disability claims. The figures here given represent the status as of 
the end of each month during the fiscal year ended June 30, 1920. 

Analysis of the total number of compensation disability claims active at the end of each 
month from July, 1919, to June, 1920, inclusive. 

Date. 

Degree of disability. 

Temporary 
total. 

Temporary 
partial. 

Permanent 
partial. 

Permanent 
total. 

Grand total. 

1919. 
July 

. August 
September 
October 
November 
December .- . . . 

1920. 
January 
February , 
March 
April 
May ; 
June 

31,254 
37,720 
41,607 
41,072 
.36,554 
36,556 

34,564 
32,677 
31,120 
31,415 
31,301 
31,476 

3,855 
6,674 

. 13,106 
22,499 
31,483 
38,436 

48,767 
55,927 
64,300 
71,727 
79,158 
87,865 

2,044 
4,072 
6,910 
8,789 
9,746 

10,170 

10,763 
11,130 
11,298 
11,456 
11,763 
11,863 

601 
647 
721 
803 
831 
960 

1,226 
1,486 
2,056 
2,524 
2,819 
3,204 

37,754 
49,113 
62,344 
73,163 
78,614 
86,122 

95,320 
101,220 
108,774 
117,122 
125,041 
134,408 

Disallowed compensation claims. 

To June 30, 1920, 123,109 claims for compensation had been dis­
allowed. The following analysis is of the claims disallowed from 
January 1, 1920, to June 30, 1920, prior to which date no record of 
reasons for disallowances was kept. While this data covers only a 
six-month period it is believed that the pcTcentages shown indicate 
the reasons for all disallowances. 

Number of disallowed compensation claims, analyzed as to reasons for disallowance from 
Jan. 1, 1920, to June 30,, 1920. 

Reason. 

Cla im no t s u b m i t t e d or wi thdrawal 
Refused examina t ion or t r e a t m e n t 
Disab i l i ty less t h a n 10 per cent 
N o re la t ive in p e r m i t t e d c l a s s . . . ' 
U n a b l e to locate c la imant 
Sti l l in service 
N o t in service 
No t resul t of service 

Dishonorable discharge 
N o dependen t s 

N u m b e r . 

8,314 
187 

7,365 
1,3.52 
2,703 

180 
250 

2,415 
239 
25 

904 

Reason. 

Reenl i s ted 
Misconduct 
Denendency not shown 
N o response 
Miscellaneous 

Tota l from Jan . 1, 1920. t o J u n e 
30, 1920 '. 

Grand to ta l 

N u m b e r . 

20 
180 
237 
633 

94 

25,098 

123 109 

Compensation payments. 

During the year $103,122,714.92 was disbursed in payment of 
compensation awards. This amount includes $558,189.53 paid out 
in burial awards and $2,136,562.85 expended for medical care. The 
amount disbursed in payment of compensation awards, including 
burial awards and medical care, from the beginning of the bureau 
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SECRETARY OF THE TREASURY. 621 

to June 30^ 1920, was $114,765,422.84. Thh ty thousand eight hun­
dred and sixty-one burial awards had been made by the bureau tb 
June 30, 1920, with a value of $2,175,270.06. 

Compensation checlcs returned. 

Returned compensation checks numbered 41,115 and amounted to 
$3,344,810.32 to June 30, 1920. The following table shows the dis­
position made of such returned checks: 

Analysis showing disposition of compensation avjard checks returned to June 30, 1920. 

Canceled 

Disposition. / 

Remai led ^ i 
F i l ed . . . . . 

T o t a l re tu rned 

Checks re tu rned to 
J u n e 30, 1920. 

N u m b e r . 

15,687 
23,316 

2,112 

41,115 

A m o u n t . 

$1,324,660.45 
1,884,462.97 

135,686. 90 

3,344,810.32 

1 Estimated. 

The following table shows the reasons for returning compensation 
checks: 

Reasons for returning compensation award checks to June 30, 1920. 

Reason. 

Incorrect addi'ess 
Payee deceased 
Clerical errors . . . 
O v e r p a y m e n t s 
Dupl ica te awards m a d e . . . : 

Wrongly repor ted dead 

N u m b e r 
re turned . 

23,600 
4,678 

909 
1,922 

156 
716 

5 

Reason. 

Compensat ion no t accepted.-
A m o u n t quest ioned 
T i t l e quest ioned 
Vocational t ra in ing 
Miscellaneous 

Total 

N u m b e r 
re tu rned . 

207 
865 
606 

5,873 
1,578 

41,115 

In addition to the returned checks, $209,597.20 in cash, personal 
checks, etc., had been refunded to the bureau to June 30, 1920, for 
checks sent out in payment of compensation awards, and returned 
for the reasons shown in the above analysis. Cash refunds on com­
pensation awards totaled $189,687.72 for the year ended June 30, 
1920. 

AUotment and Allowance Division. 

Allotments and aUowances.—Requests for allotments and ^allow­
ances from October 6, 1917, to June 30, 1920, numbered 1,666,607. 
There were, in addition, 2,807,093 application blanks returned 
on which no allotments or allowances were requested. 

The total number of award applications received during the fiscal 
year was 17,633. These applications were received from three 
principal sources; (1) reenlisted men; (2) men in service who developed 
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622 REPORT ON THE FINANCES. 

dependents; (3) War and Navy Departments where applications had 
been delayed. 

Due to many reawards, it is impossible to give other than the gross 
number of awards made during the year.. 

Th© following tabl© shows, monthly, th© number of applications 
received and the awards made for the year: 

Number of allotment and allowance applications received versus awards made, monthly, 
from July, 1919, to June, 1920. 

Date. Applications 
received. 

Awards 
made. 

1919, 
July. 
August .• 
September 
October 
November 
December , 

1920. 
January 
February 
March 
April 
May 
June 

Total for fiscal year 
Grand total 

493 
759 
461 
472 
745 
496 

6,999 
1,346 
1,188 
1,847 
1,440 
1,387 

4,34& 
2,353 
3,863 
2,198v 
2,363. 
2,461 

2,433 
2,362 
1,405 
3,975 
4,204 
3,024 

17,633 
1,666,607 

34,987 
2,090,893 

Awards closedduring year.—rThe number of allotment and allowance { 
awards closed during the fiscal year was 587,193. The total number 
^closed to June 30, 1920, was 1,994,946. Due to the reopening during 
the month of many previously closed awards, the figures here 
given are approximate. The following table shows the number of 
awards closed, monthly, from July, 1919, to June, 1920, inclusive: 

Number of allotment and allowance aioards closed each month, and total closed to date, 
from July, 1919, to June, 1920. 

Date. 

Number closed. 

During 
month. To date. 

July 
August 
September. 
October 
November.", 
December.. 

January... 
February. 
March 
April 
May 
June 

1919. 

1920. 

138,862 
138,861 
100,136 
101,776 
37,489 
15,079 

22,845 
13,341 
8,192 
8,754 
1,876 

13,337 

1,549,934 
1,688,795 
1,788,931 
1,890,707 
1,928,196 
1,943,275 

1,966,120 
1,979,461 
1,987,653 
1,996,407 
1,998,283 
1,994,946 

Total for fiscal year . 
Grand total 

583,874 
1,994,946 

1 Awards reopened. 
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Awards outstanding June SO, 1920.--'Ovit of 2,090,893 awards made 
to June 30, 1920, 1,994,946 had been closed, leaving 95,947 outstand­
ing. The following table shows the general reasons why awards have 
not been closed, as indicated by the nature of the files in which they 
are held: 

..Number of active award cards in each file, allotment and allowance division, showing 
whether payment loas being made or suspended, on June 30, 1920. 

Name of file. 

Number of awards. 

Payments 
suspended. 

Payments 
current. 

Death of allottee . . 
Discharge units . . . 
Suspense 
Current payment. 

Total 
' Grand total. 

16,137 
2,307 

16,760 

35,204 I 
95,947 

0,743 

60,743 

. Allotment and aUowance disbursements.—In the fiscal year ended 
June 30, 1920, $53,568,637.08 was paid out in allotments and allow-
ances, including $20,748,70944 in_ allotments and $32,819,927.94 in 
aTiowancesy'" 

The following table shows the amounts paid, monthly, from July, 
1919, to June, 1920, and the total amounts paid, to June 30, 1920: 

Amounts paid out in allotments and allowances, monthly, from July 1, 1919, to June 
30,1920. 

Date. 

Amounts paid out. 

Allotments. Allowances. Total. 

1919. 
July: : 
August 
September 
October 
November. 
December : 

1920. 
January , 
February 
March 
April -. 
May 
June 

Total for fiscal year 
Grand total 

$6,834,079.85 
3,902,224.33 
1,719,618.96 
1,588,868.59 
1,007,271.51 

655,603.47 

1,021,536.78 
140,244-99 

1,027,302.60 
1,068,710.26 

936,571.49 
1,027,166.29 

$8,650,395.75 
5,877,178.97 
3,126,565.64 
2,629,164.06 
2,097,824.54 
1,346,773.49 

1,343,617.98 
. 2,296,319.78 

1,376,385.71 
1,509,802.78 
1,231,407.81 
1,334,491.43 

$15,484,475.60 
9,779,403.30 
4,846,184.60 
4,218,032.65 
3,105,096.05 
2,002,376.96 

2,365,154.76 
2,256,074.79 
2,403,688.31 
2,578,513.04 
2,167,979.30 
2,361,657.72 

20,748,709.14 
288,704,689.73 

32,819,927.94 
265,986,936.52 

53,568,637.08 
554,691,626.25 

1 Disbursements, $749,907.74; refunds, $790,152.73. 

Checks returned.—^Returned allotment and allowance checks num­
bered 1,034,157 on June 30, 1920. The disposition made of returned 
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624 REPORT ON THE FINANCES. 

allotment and allowance checks from July 1, 1919, to June 30, 1920, 
is shown in the following table: 

Number of allotment and allowance checks returned and the number disposed of, monthly, 
from July, 1919, to June, 1920. 

Date. Checks re­
turned. 

. Checks disposed of. 

Remailed. Canceled 

1919. 
July 
August , 
September , 
October 
November 1 
December 

1920. 
January , 
February.. . : 
March , . . , 
April '.... 
May 
June -

Total for fiscal year , 
Grand total 

Balance on hand .Time 30, 1920 , 

108,523 
50,215 
32,067 
28,124 
11,641 
11,621 

19,350 
7,191 
6,330 
5,420 
2,260 
4,293 

287,035 
1,034,157 

23,793 
9,594 

11,368 
9,161 
.6,825 
6,923 

5,720 
5,829 
4,080 
1,945 

615 
1,283 

1 43,920 

87,136 
472,662 

41,789 
64,520 
49,388 
29,229 
19,089 
22,356 

24,823 
15,313 
21,909 
9,297 
5,868 

12,254 

315,835 
515,699 

1 Adjusted. 

In addition to the checks returned to the bureau, cash refunds 
amounted to $5,427,797.04 to June 30, 1920. The amount credited 
to allotments was $3,424,028.49 and $2,003,768.55 to allowances. 
During the fiscal year ended June 30, 1920, $3,002,531.03 was paid 
in cash refunds to the bureau. Of this amount, $975,778.62 was 
credited to allowances and $2,026,752.41 to allotments. 

The following table shows the money refunded monthly from 
July, 1919, to June, 1920, and the total amount refunded to June 
30, 1920: 

Refunds on allotment and allowance payments, monthly, from July, 1919, to June, 1920. 

Amounts refimded. 

Date. 
Allotments. Allowances. Total. 

1919. 
July 
August 
September 
October 
November 
December 

1920. 
January 
February 
March 
April 
May 
June 

Total for fiscal year 
Grand total 

$416,508.85 
278,470.85 
261,029.95 
264,473.59 
178,382.37 
109,564.31 

115,269.27 
90,598. 50 
90,073.62 
79,686.45 
62,264.61 
80,430.04 

$231,298.52 
130,832.06 
120,206.74 
115,796.98 
79,290.56 
49,454.29 

56,578.34 
44,907.38 
45,531.15 
37,336.50 
28,096.51 
36,449.59 

$647,807.37 
409,302.91 
381,236.69 
380,270.57 
257,672.93 
159,018.60 

171,847.61 
135,505.88 
135,604.77 
,117,022.95 
, 90,361.12 
116,879.63 

2,026,752.41 
3,424,028.49 

975,778.62 
2,003,768.55 

3,002,531.03 
5,427,797.04 
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The number of unanswered letters in the Allotment and Allowance 
Division was 27,336 on June 30, 1920, as compared with 56,960 on 
June 30, 1919. 

The total number of employees in the division on Jun© 30, 1920, 
was 747; on June 30, 1919, the employees numbered 2,655. 

. Marine and Seamen^s Division. > 

Insurance against war risk was provided for vessels and their car­
goes by an act of Congress approved September 2, 1914. In an 
amendment approved June 12, 1917, war-risk protection was granted 
to masters and crews against loss of life, injury, and detention. The 
rates for both types of insurance were withdrawn on January 4, 1919. 

Total administration expenses of the marine section from July 1, 1919, to 
June 30, 1920...: ^ $10, 619. 92 

Total administration expenses of the marine section from Sept. 2, 1914, to' 
June 30, 1920 '. • 188, 681. 09 

The following table shows the operations of the marine section 
from July 1, 1919, to June 30, 1920: 
Insurance on hulls, cargoes, and freight: ^ 

Total number of policies issued (cargoes) 12 
Gross-amount written $311,312.00 
Cancellations...., 131,435. 00 , 
Net amount written ' 179, 877. 00 
Net amount at risk July 1, 1919 Nil. 
Gross premiums received 4, 669. 68 
Premiums refunded 9, 870. 05 
Excess of premiums refunded over premiums received 5,200.'37 
Salvage received.: : . . 3, 906. 29 
Excess of premiums refunded over premiums received and 

salvage. : 1, 294. 08, 
Claims outstanding June 30, 1919 1,443, 751. 00 
Claims paid during fiscal year ended June 30, 1919 414,092.46 
Claims outstanding June 30, 1920 (including $250,000 dis­

allowed and $78,255 estimated unpresented) 615,400. 00 
Surplus premiums and salvage on hand July 1, 1919 (differ­

ence between total receipts to that date and total expenses 
and losses—paid and estimated) 16, 627, 852. 57 

Estimated surplus premiums and salvage on hand July 1,1920. 17, 030,197.11 
Net amount at risk June 30, 1920 Nil. 

Operation of the marine section from Sept. 2,1914, to June 30,1920: 
Total number of policies issued 27, 227 
Net insurance written. $2,067, 291, 993. 00 
Net premiums received on same 46, 741,508. 96 
Total losses including estimated unpresented claims 29,586,365. 64 
Amount paid on same 28,970, 965. 64 
Expenses.....' : , 188,681.09 
Salvage received 63,734. 88 
Total income (premiums and salvage) 46, 805, 243. 84 
Total disbursements (expenses and losses—paid and esti­

mated) . . . . ." . . 29, 775,046. 73 
Net operating profit. 17,030,197.11 

13799—n 1920 40 
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Statement of marine claims as of June 30, 1920. 

W m . P . F r y e 

^Carib 

Navajo 

P o r t l a n d 

L l a m a 

Tota l ' 

I l l inois . 

J o h n G. McCullough 
Missourian. 
E d w i n R . H u n t . 
N e w York . 
Percy Birdsall 
V a c u u m 

H i l o n i a n . . . 

D i r i g o . . . . 
S t . Louis 
Nor l ina . . 
Pet rol i te 
M o r e n i . ; . . 

K a n s a n 
Hi ldegard 
Grace 

Chris t iane 
W m . H . Clifford . . . . 
Wi lmore 
P la tu r i a 

Lewis Luckenbach 

D . N . Luckenbach 

Schuylki l l 
S t . Char les . 
Suruga. . 

Tota l 

A l a m a n c e . . . 

Chincha 

Rober t a n d Richard 
Muriel 
Cruiser 

W m . H . S ta rbuck 
Doro thy B . Ba r r e t t 

C. A. Canfield. 
A. P i a t t A n d r e w . . . 
R u s h . : 
Kingfisher 

T o t a l . . . . 

D a t e of 
loss. 

1915. 
J a n . 28 
F e b . 19 
F e b . 22 
Mar . 31 
Apr . 2 

. . . d o 
Apr. 29 

/ J u n e 14 
\ Ju ly 28 
Oct . 31 

1917. 
J an . 10 
Mar . IS 
Mar . 21 
Mar . 27 
Apr . 4 
A p r . 7 
Apr . 9 
Apr . 22; 
Apr . 28 
May 1 
May 16 
May 23 
May 25 
May 31 

. . . d o 
J u n e 4 
June 10 
J u n e 12 
J u n e 13 
June 16 
J u n e 26 
Ju ly 3 
Ju ly 5 
Ju ly 10 

. . . d o 
Ju ly 12 
Aug. 6 
Aug. 7 
Sep t . 8 
Sep t . 12 
Sept . 15 
Sept . 28 
Oct . 11 
Oct . 19 
Oct. 27 
Nov . 2 . 
Nov . 21 
Dec . 6 
Dec . 30 

1918. ' 
F e b . 5 
Mar. 4 
Mar . 21 
J u n e 5 
July 22 
Aug. 3 

. . . d o 
Aug . 5 
A u g . 10 

. . . d o 
A u g . 14 
A u g . 15 
A u g . 17 
A u g . 20 
A u g . 2 6 
Sept , 20 

A m o u n t of 
insurance . 

$11,550.00 
401,000.00 
258,103.00 

65.480.00 
50,000.00 

413,000.00 
120,000.00 

\ 175,000.00 

160,000.00 

1,654,1,33.00 

477,500.00 
250,000.00 
499,000.00 
25.000.00 

1,000,000.00 
50,000.00 

1,199,425.00 
. . -25,,000.00 
'i,on(.; OOO.'OO 
1,293,758.00 

689,049. .53 
66,500.00 

168,960.00 
2&3,300.00 
525,000.00 

3,254,935.00 
475,000.00 

1,488,700.00 
24,000.00 

2,200,000.00 
18,000.00 

1,190,032.00 
2,087,987.00 

697,014.00 
28,000.00 

1,073,260.00 
1,150,000.00 

30,000.00 
50,000.00 

1,375,000.00 
565,000.00 

89,562.00 
2,324,031.61 
2,578,043.00 
1,307,712.00 

4,950.00 
2,303,536.00 

175,000.00 
785,000.00 

32,917,255.14 

1,224,777.00 
2,261,311.00 
3,155,556.00 
4,467,336.00 

42,000.00 
12,000.00 
3,000.00 

120,000.00 
6,000.00 
3,200.00 

75,000.00 
75,000.00 

1,218,750.00 
3,600.00 

31,000.00 
50,000.00 

12,718,530.00 

47,'289,'918.14 

Set t led c la ims. 

N u m ­
ber . 

2 
2 
2 
2 
1 
2 
1 

0 

12 

1 
' 1 

2 

1 
1 
9 
1 
1 

17 
82 

2 
2 
5 
1 
1 
1 
3 

1 
1 

43 
2 

26 
1 

50 
1 
1 
1 
1 
1 
4 

57 
1 

21 
28 

164 

1 

536 

16 
1 

' " 8 7 " 
1 
1 
1 
1 
1 
1 
1 
1 
1 

25 
1 
1 

140 

688-

Am.ount. 

Sl l ,550.00 
401,000.00 
258.103.00 

235.73 
50,000.00 
58,368.34 
62,595.03 

841,852.10 

?.', 806^07 
2.50,000.00 
498,888.82 

1,000,000.00 
49,776.67 

183,842.44. 
2.5., 000.00 

1,000,000.00 
1,270,188.00 

687,059.64 
66.500.00 

168,960.00 
28^1,243.00 
• 12,879.24 

6,400.45 
475,000.00 

1,488,700.00 

2,200,000.00 
16,930.21 

1,188,704.46 
922.67 

696,949.17 
28,000.00 

1,072,321.75 
1,150,000.00 

30,000.00 
50,000.00 

1,375,000.00 
565,000.00 

61,218.25 
2,315,480.52 

14,231.17 
1,381,730.53 

3,802.95 
2,275,763.19 

150,867.60 

22,047,166.89 

1,220,474.06 
819.24 

75.00 
4,454,095.15 

.11,950.00 
11,950.00 
3,000.00 

120,000.00 
5,993.00 
3,200.00 

74,903.57 
75,000.00 
16,148.63 
3,600.00 

30,938.00 
49,800.00 

6,081,946.65 

28,970,965.64 

Salvage 
received. 

$59,038.43 
17.44 

59,055.87 

222.42 

58.40 

2i .90 
437.00 

33.00 

94.51 

867.23 

3,811.78 

3,811.78 

63,734.88 

Ou t s t and ing 
claims. 

N u m ­
ber . 

2 

2 

4 

1 

1 

3 

1 

1 

1 

7 

i 
1 

17 

1 

1 

22 

Amoun t . 

§24,000.00' 

160,000.00 

184,000.00' 

15 000 00-

1,425.00' 

1,565. oa 

10,000.00 

410 .oa 

12,000.00 

1,000.00 

90,000.00 
250,000.00 

381,400.00 

50,000.00 

50,000.00 

615,*400.00 
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Total administration expenses of the seamen's section from July 1, 1919, to 
June 30, 1920 ••-.--•: ^8, 512. 56 

Total administration expenses of the seamen's section from June 12, 1917, 
to June 30, 1920 , 64, 554. 87 

The following table shows the operations of the seamen's section 
from July 1, 1919, to June 30, 1920: 
Insurance on seamen: 

Total number of policies issued, 18. 
Seamen insured, 179. 
Gross amount written.. $1,356,370.00 
Cancellations 1,003, 386. 72 
Net amount written 352,983.28 
Net amount at risk July 1, 1919...: 95, 200. 00 
Net amount at risk June 30, 1920 Nil. 
Gross premiums received 2, 280. 57 
Premiums refunded 1,065. 25 
Net premiums received .̂  • 1, 215. 32 
Total determined losses June 30, 1919 (180) 302,967. 81 
Claims presented during year (6) 9,840.00 
Claims dropped during year (1) 1, 500.00. 
Claims disallowed, not war-risk causes (4) 6,450.00 
Claims disallowed, war-risk causes but not within limits of policy 

(3) 5,610.00 
Claims awaiting proof (3) 4,500.00 
Total determined losses June 30,1920, including unpresented (180) 303,807.81 
Claims adjusted during year (32) 48,600. 00 
Paid on adjusted claims : . . $86,431. 78 
Amount due on adjusted claims June 30, 1919 1, 991. 25 
Surplus premiums on hand July 1,1919 (difference between total 

receipts to that date and total expenses and losses) 483,338.05 
Estimated surplus premiums on hand July 1, 1920 470, 700. 81 

Operation of the seamen's section from June 12, 1917, to June 30, 1920: 
Total number of policies issued, 6,168. 
Net insurance written. 322,782, 391.82 
Net premiums received on same 843,563.49 
Total losses including estimated unpresented claims 308,307.81 
Amounts paid on same 211,156. 56 
Expenses... 64,554.87. 
Net operating profit 470,700.81 

Recapitulation—Statement ofthe appropriation '̂ Losses on war-risk insurance of American 
vessels, cargoes, freight, etc.,'̂  for the Marine and Seamen's Division for the period ended 
June SO, 1920. 

Appropriation for payment of losses $50,000,000.00 
Marine premiums and salvage added to this amount 46,805, 243. 84 
Seamen's premiums added to this 843,563. 49 

Total , 97,648,807.33 
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Marine losses paid $28, 970, 965. 64 
Seamen's losses paid 211,156.56 
Installments due under adjusted 

seamen's claims 1,991.25 
Marine losses outstanding., 615,400. 00 
Seamen's losses pending 95,160.00 

Total losses $29,894,673.45 
Marine expenses 188,681.09 
Seamen's expenses...... 64,554.87 

Total expenses 253, 235. 96 
- . — $30,147, 909.41 

Net surplus out of appropriation and income 67, 500, 897. 92 
Operating profits: 

Net income (premiums and salvage) 47, 648, 807.'33 
Net disbursements (losses and expenses—^paid and pending). . . . 30,147, 909. 41 
Net operating profit ' 17, 500, 897. 92 

Medical Division. 

Organization.—On July 1, 1919, the Medical Division of the Bureau 
•of War Risk Insurance, after a recent and extensive reorganization, 
consisted of seven medical sections or units, in addition to the execu­
tive office of the chief medical adviser. These se^^en sections were: 
(1) General military surgery; (2) internal medicine and dermatology; 
(3) tuberculosis; (4) eye, ear, nose, throat, and dental; (5) neuro­
psychiatry; (6) prosthetics; (7) miscellaneous. 

On June 30, 1920, because of the increased volume of work and 
because of the many new problems which had evolved during the 
year, the work of the Medical Division had become further differ­
entiated through the establishment of seven additional sections. 
These new sections were: (1) Statistical; (2) no record, (3) dental, 
(4) medical accounts, (5) complaint, (6) medical insurance, (7) for­
eign relations. The titles of these sections are descriptive of their 
functions. 

The MisceUaneous Section as such was discontinued during the 
first half of the year and the greater part of its work was assumed 
by the No Record Section, which acts on all material coming to the 
Medical Division on which there is no record of prior action having 
been taken. 

With the great increase in the number of applications for rein­
statement or conversion of Government insurance, it became neces­
sary to refer reports from the field regarding an applicant's physical 
condition for a medical opinion as to his acceptability as a risk. 
These reports of physical examinations were first reviewed by the 
General Medicine Section until the volume of work became so great 
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as seriously to handicap the regular work of that ' section. The 
Medical Insurance Section was therefore created for the specific pur­
pose of handling the medical phases of the insurance work. 

Foreign Relations Section.—The amendatory act approved Decem­
ber 24, 19.19, authorized the Bureau of War Risk Insurance to furnish 
transportation and medical, surgical, and hospital services and sup­
plies and appliances to discharged members of the military or naval 
forces of Governments which were associated with the United States 
in the war and who come within the provisions of laws of such Gov­
ernments similar to the war-risk insurance act. The bureau also 
was authorized to utilize the similar services, supplies, and appliances 
provided for the discharged members of the military and naval forces 
of such governments by laws similar to the war-risk insurahce act 
in furnishing eligible discharged members of the military and naval 
forces of the United States who live within the territorial limits of 
such foreign countries. 

This work was committed to the Foreign Relations Section. Efforts 
were instituted to accomplish reciprocal arrangements between the ' 
United States Governinent and the Governments of the allied nations 
in the matter of physical examination, hospitalization, and medical 
treatment of veterans of the allied armies who were living in the 
United States, and veterans of the United States Army who were 
living in foreign countries. 

Up to the end of the fiscal year satisfactory arrangements had been 
completed with the British colonies of Canada, New Zealand, New 
Foundland, Nova Scotia, and with England itself, acting through 
the Canadian authorities at Ottawa, Canada. By that same date 
drafts of a proposed agreement concerning this subject had been 
submitted through the State Department for proper transmittal to 
the Governments of England, France, Italy, Belgium, Portugal, 
Poland, Roumania, Czechoslovakia, and the Serb, Create, and Slovene 
State, ioT their approval. 

In the meantime, at the expense of the United States Government, 
ex-service men of the United States Armv and Navy were being 
treated, largely in private institutions, in the following foreign coun­
tries: British-American colonies, England, Ireland, Scotland, Wales, 
Africa, India, British Guiana, West Indies, France, Italy, Belgium, 
Holland, Denmark, Norway, Sweden, Poland, Roumania, Czecho­
slovakia, Turkey, Portugal, Honduras, China, Brazil, Argentina, and 
Mexico. 

Medical relief room-for War Risk employees.—On October 27, 1919, 
the Bureau of War Risk Insurance employees' medical relief room 
service w âs placed under the control and supervision of the chief 
medical adviser, and an officer of the Medical Division was assigned 
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to duty as physician in charge. There was eilso established a sanitary 
inspection service, under the direction of a sanitary officer, whose 
functions were to prevent the spread of communicable and contagious 
diseases among einployees of the bureau, to make sanitary inspec­
tions of the bureau, and to render hygienic and sanitary advice. In 
March, 1920, coincident with the subsidence of the acute respiratory 
infections, these two services were combined and placed under joint 
direction of a single medical officer. 

Personnel.—On July 1, 1919, there were assigned to the Medical 
Division by the United States Public Health Service 35 medical 
officers. New assignments throughout the year increased this figure 
to 72 medical officers on duty on June 30, 1920. 

There was a corresponding increase in the clerical personnel. On 
July 1, 1919, there were 196 employees of the Medical Division. 
This figure gradually rose with the increased work to a maximum of 
526 employees on May 26, 1920. By June 30, 1920, following the 
general policy of reduction in personnel, the number of employees 
had been reduced to 478. 

Hospitalization.—-In providing examinations, medical care, treat­
ment, and hospitalization for beneficiaries under the war-risk insur­
ance act the services and facilities of the United States Public Health 
Service were utilized to the fullest extent. 

Civil noncontract hospitals.—For the first part of the reported fiscal 
period a large number (9 civil institutions were treating war-risk 
insurance patients sent to them directly by the Bureau of War Risk 
Insurance and paid directly by that bureau. With the perfection 
of the district organization and the realization of the plans of the 
Hospital Division, these hospitals, were gradually taken over as 
contract hospitals by the United States Public Health Service, and 
the number of civil noncontract hospitals in June, 1920, treating 
Bureau of War Risk Insurance patients had diminished to a very 
small figure, limited largely to a few State sanatoriums and State 
insane hospitals. 

Oases acted,upon by the Medical Division..—During the fiscal year 
ended June 30, 1920, compensation cases acted upon by the Medical 
Division numbered 1,088,201.' Medical ratings, reratings, requests 
for examination, and hospitalization cases are all included in this 
number. The same case may have required attention two or more 
times. During the last quarter, for example, in which 397,570 cases 
were passed upon, the number which came to the attention of the 
Medical Division for the first time was but 93,898, The following 
table shows the total number of cases acted upon by the various 
sections during each quarter of the fiscal year: 
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Statement showing number of cases acted upon by medical sections, quarterly, during the 
fiscal year ended June 30, 1920. 

Name df section. 

Number of cases acted upon. 

First 
quarter. 

Second 
quarter. 

Third 
quarter. 

Fourth 
quarter. 

Total. 

Surgical 
Neuro-psychiatric • 
General medicine 
Prosthetics 
Tuberculosis 
Eye, ear, nose, and throat 
No record and miscellaneous.. 
Dental 
Fpreign relations 
Special 

Total. 

56,689 
22,863 
37,507 
7,126 
23,115 
18,391 
19, 573 

67,725 
27,276 
47,169 
8,259 
24,385 
34,675 
5,712 

86,092 
36,393 
57,338 
6,853 
45,150 
40,291 
2,289 
3,851 
1,662 

109,168 
54,813 
90,675 
6,421 
56,347 
54,143 

19,964 
4,220 
1,819 

215.201 397,570 

319,674 
141,345 
232,689 
28,659 
148,997 
147,500 
27,574 
23,815 
5,882 
12,066 

Oases referred to district examiners during year.—The records of the 
Medical Division show the exact number of claimants' cases referred 
to the Public Health Service district medical examiners during all 
except the first quarter of the fiscal 3^ear, ended June 30, 1920. On 
that basis it is conservatively estimated that approximately 430,000 
•cases were referred for examination and report during the year. The 
number referred quarterly increased from 106,099 in the second 
quarter, when the record was first tabulated, to 126,838 in the last 

• quarter. 
The following table shows the number referred to each district 

during the second, third, and fourth quarters of the fiscal year: 

Number of claimants' cases referred to examiners, by United States Public Health Service 
districts during the second, third, and fourth quarters of the fiscal year ended June 30, 
1920. • 

District No. 

1 
2. 
3 
4. 
•5 

€. 
7. 
•g 
• 9 ' . . • 

Nuinber of cases 

Second 
'quarter. 

5,695 
. 13,350 

7,485 
5,519 
8,127 

: 4,266 
12,804 
15,093 
10,168 

. Third 
quarter. 

6,268 
13,656 
9,140 
7,216 
9,443 
4,820 

15,991 
15,992 
10,809 

referred. 

Fourth 
quarter. 

6,439 
13,285 
9,437 
7,921 
8,817 
4,921 

18,075 
16,997 
12,878 

District No. . 

10.: 
11 
12 

1 13 
14 
15 
16 

Total 

Number of cases referred. 

Second 
quarter. 

4,583 
3,554 
3,741 

.4,271 
6,892 

258 
293 

106,099 

Third 
quarter. 

5,794 
4,635 
4,167 
4,007 
6,779 

295 
.141 

119,153 

Fourth 
quarter. 

6,308 
5,674 
4,402 
3,802 
7,428 

312 
142 

126,838 

Claimants^ cases rated.—Tabulations have been made pf the number 
of claimants' cases rated during the second, third, and fourth quarters 
of the fiscal year ended June 30, 1920. The figures whic];i are given in 
the following table include the ratings and reratings made as a result 
of physical examinations. 
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Analysis of claimants' cases showing number of ratings given during the second, third, and 
fourth quarters of fiscal year ended June 30, 1920. 

Rat ing . 

N u m b e r of cases,rated. 

Second 
quar te r . 

T h i r d 
quar te r . 

F o u r t h 
quar te r . 

T e m p o r a r y par t ia l 
P e r m a n e n t par t ia l 
T e m p o r a r y to ta l 
P e r m a n e n t total 

Cases ra ted above 10 per cent 
Cases ra ted below 10 per cent 

To ta l cases ra ted 

44,275 
4,755 

15,158 
1,207 

66,386 
3,074 

22,802 
2,121 

65,395 
4,147 

94,383 
7,072 

69,542 101,455 

117,822 
4,923 

33,593 
3,430 

159,768 
12,047 

171,815 

Patients admitted to hospitals during year.—There were 48,983 War 
.Risk Insurance Bureau patients admitted to all hospitals during the 
fiscal year ended June 30, 1920. Twenty-four per cent of this number, 
or 11,819, were admitted because of tuberculosis; 12 per cent, or 5,707, 
because of diseases of the digestive systein; and 11 per cent, or 
5,203, because of diseases of the mind. 

The number of patients admitted to hospitals each quarter during 
the year, by principal diseases, is shown in the following table: 

Classification of admissions to hospitals, by classes of diseases, quarterly, during thefiscal 
year ended June 30, 1920. 

Class of disease. 

N u m b e r of pa t i en t s a d m i t t e d to hospi ta ls . 

Fh-st 
quar ter . 

Second 
quar te r . 

T h i r d 
quar ter . 

F o u r t h 
quar ter . To ta l . 

Abnorrhi t ies and.congenital malformat ions 
Diseases of t he blood •. 
Diseases of the bones a n d cartilages 
Diseases of the bursae 
Diseases of the circulatory sys tem 
Diseases of t he digestive sys tem 
Diseases o f the ductless glands and spleen. . 
Diseases of the ear 
Diseases of the eye a n d anne xa 
Hern ia 
Communicab le diseases 
Tuberculosis 
Injuries 
Diseases of the joints 
Diseases of the l y m p h a t i c sys tem 
Diseases of the m i n d 
Diseases, miscellaneous, a n d c o n d i t i o n s . . . . 
Diseases of the muscles, e tc 
Diseases of the nervous sys tem 
Parasi tes 
Poisonings and intoxicat ions 
Diseases of the reproduct ive organs 
Diseases of the respi ra tory sys tem 
Diseases of the skin, hair , e tc 
T u m o r s 
Diseases of t he u r ina ry organs 

Tota l 

11 
75 
4 

425 
955 

64 
209 
183 
275 
363 

2,249 
783 
324 

21 
l ,a31 

356 
20 

529 
59 
42 

155 
855 
52 
25 

195 

17 
8 

140 
7 

447 
1,192 

88 
281 
208 
350 
660 

2,834 
1,263 

397 
20 

1,744 
450 
45 

690 
81 
63 

175 
1,059 
• 91 

37 
236 

15 
87 
3 

335 
1,002 

61 
117 
195 
308 
473 

2,437 
620 
293 

27 
1,023 

393 
26 

406 
60 
23 

117 
810 
44 
30 

186 

10 
15 

182 
17 

785 
2,658 

109 
426 
392 
614 
895 

4,299 
1,160 

588 
45 

1,405 
727 

67 
967 

85 
53 
365 

1,641 
116 
100 
413 

42 
49 
484 
31 

1,992 
5,707 
322 

1,033 
978 

1,547 
2,391 
11,819 
3,826 
1,602 
. 113 
5,203 
1,926 
158 

2,592. 
285 
181 
812 

4,365 
303 
192 

1,030 

9,269 12,583 9,097 18,034 48,983 
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Legal Division. 

The Legal Division, in charge of the general counsel, is divided 
into the following sections: 

1. Offic of the General Counsel. 
2 Exemption Section. 
3. Section of Prosecutions. 
4. Subrogation Section. 

.5. Precedent and Codification Section. 
Office ofthe General Counsel.—In addition to the general counsel, 

the personnel of the office consists of a staff of attorneys designated 
« as associate counsel and a board of review composed of three asso­

ciate counsel. To this office are referred all requests for opinions 
received from the other divisions of the bureau, and from all persons 
who are affected by the provisions of the war-risk insurance act. 
During the fiscal year the act of December 24, 1919, became law, 
and of necessity the -many resultant changes in the war-risk insurance 
act brought up hundreds of new legal points for decision. The 
following is a record of the matters disposed of by the Office of the 
General Counsel during the year: 

General submissions pend,ing July 1, 1919 110 
General submissions received during the fiscal year 1, 824 
General submissions disposed of during fiscal year 1, 925 
General submissions on hand June 30, 1920 : 9 . 
Compensation and claims cases on hand July 1, 1919 353 
Compensation and claims cases received during the fiscal year 5, 589 
Compensation and claims cases disposed of .during the fiscal year 5, 726 
Compensation and claims cases on hand June 30, 1920 216 
Correspondence: 

On hand July 1, 1919. 2, 938 
Received 228, 873 
Letters written { 237, 717 
On hand June 30, 1920 450 ' 

Exemption section.—This section deals with claims for exemption 
from compulsory allotment made by the enlisted man or implieli 
from the facts of the case. The implied claims are ythose in which 
the enlisted man originally stated that he did not have a wife or 
child, and in which a claim is subsequently received from a person 
on whose behalf a compulsory allotment should have been made. 
These are the so-called ^^none" cases. There has been a steady 
flow of cases into the Exemption Section, due in part to the large 
number of reenlistments. There are also a number of ^'rehearing" 
cases because of applications for rehearings made by men after their 
discharge from the service. The following is a summary of the. 
work done by this section during the year: 
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Exemption cases. 
Pending July 1, 1919.'. '. 3, 431 
Received during fiscal year .• 11, 747 

Total. . . . , , . . ^ 15,178 
Decided during fiscal year 1 . . . 13, 581 

. Balance on hand June 30, 1920 1, 597 

N O T E . — ' ' N o n e " cases are included in the above, 1,501 of which were decided 
during the year, leaving a balance of 443. 

Rehearing pending July 1, 1919 483 
' Received during fiscal year , 7, 327 

Total : 7,810 
Decided during fiscal year 7, 455* 

Balance on hand June 30, 1920 355 
Finished cases returned to allotment and allowance files 89, 73S 

Correspondence: 
On hand July 1,̂  1919 2, 687 
Received during fiscal year ." 104, 935 

Total 107, 622 
Letters written du ring fiscal year 108, 065 
On hand June 30, 1920 260 

Personnel: 
Employees in Exemption Section July 1, 1919 325 
Employees transferred, resigned, and discontinued 250 

^ Total on rolls June 30, 1920 , 75 

Section of Prosecutions.—^The Section of Prosecutions has juris­
diction over all cases before the bureau in which it appears that 
there has been a violation of law, with the exception of cases involv­
ing forgery. During year the section disposed of the following 
matters: 
Cases considered 4, 426 
Cases submitted to Department of Justice 1, 368 
Cases pending June 30, 1920 280 

Disposition of cases forwarded to Department of Justice: 
Prosecution not advisable v 145 
Defendant dead or can not be located 26 
^^^hlole or partial refund made by defendant. 55 
Prosecution considered advisable by Department of Justice 174 
No report yet received 968 

Total. 1, 368 

In those cases in which prosecution was considered advisable by 
the Department of Justice the following results have been obtained: 
Convictions. ' . 4 6 
Acquitted after trial. 7 
Indictment ignored by grand jury '. 15 
Indictment, trial pending 13 
Not yet reported 93 

Total 174 
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Subrogation Section.—^This section has charge of cases and ques­
tions arising by virtue of the proyisions of section 313 of the act 
which provides that if death or an injury for which compensation is 
payable is caused in circumstances creating a legal liability upon 
some person other than the United States or the enemy to pay 
damage therefor, the director, as a condition to payment of compen­
sation, may require the beneficiary to assign tp the United States any 
right of action he may have. During the fiscal year this section 
received 435 cases for attention and made final disposition of 558. 
The total recoveries and judgments amounted to $101,976.40. The 
section had 582 cases pending at the end of the fiscal year. Settle­
ments made by persons entitled to compensation amounted to 
S17,889. These settlements were made in 24 cases, and the Compen­
sation and Claims Division is deducting the net amount of the re­
covery in each case from future payments of compensation. Settle­
ments totaling $121,565.71 have been made in ,89 cases by persons 
who have not as yet claimed compensation, but who may hereafter 
be entitled thereto. Provision has been made to deduct these 
amounts from any future awards of compensation. 

There have been 40 cases in which recovery has been made on 
account of the death or injury of a person where a claim for com­
pensation might have been made, but where the persons in interest 
elected to retain the recovery rather them to claim compensation. 
The amount recovered in these 40 cases totaled $103,529.79. 

Precedent and Codification Section.—This section collects and in­
dexes all material which may serve as precedents in the interpretation 
of the act or which may have a bearing on questions which may 
arise. 

Finance and Administration. . 

Finance Division.—The functions of the Finance Division consist 
of the administrative examination, recording, and approval of ex­
penditures chargeable to the appropriations and trust funds ad­
ministered by the Bureau of War Risk Insurance. 

The following is a summary of what has been accomplished by the 
audit and reviewing force of the division during the year: 

Adjusted and new awards examined and approved for payment 1, 974, 580 
Miscellaneous vouchers 201, 386 
Meal tickets 51, 649 
Transportation requests audited 253, 783 

In addition there were 4,400,000 individual payments of regular 
monthly awards checked and approved for payment in the computing 
unit. 
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The following is a comparative statement of expenditures for the 
fiscal years 1919 and 1920: 

Expenditures, fiscal year-

1919 

APPROPRIATION. 

Losses on war-risk insurance on American vessels, their cargoes, etc. 
Military and naval family allowance 
Military and naval insurance 
Military and naval compensation 
Salaries and expenses, Bureau of War Risk Insurance 
National security and defense allotments 
Expenses, retirement of teachers, District of Columbia : 

706,896.37 
128,912.00 
798,357.93 
301,342.65 
151,158.10 
119,099.28 

$514,881.79 
.32,819,927.94 
85,926,099. 99 

103,122,714.92 
15,323,680.41 

17,444.90 
1,133.97 

Total. 270,205,766.33 237,725,883.92 

TRUST FUND. 

Army allotments , 
Navy allotments 
Marine Corps allotments , 
Coast Guard allotments , 
United States Government life insurance. 

173,952,596.25 
25,135,117.19 
2,090,826.15 

575,042.74 

13,343,261.60 
6,390,507.59 

619,7S1. 02 
395,158.93 
47,868.32 

Total 

Grand total. 

201,753,582.33 20,796,577.46 

471,959,348. f 258,522,461.38 

The records relating to payments covering compensation, care, and 
treatment of disabled meinbers of the military and naval forces are 
as interesting as any in the bureau, and there follows an analysis of 
expenditures from the appropriation ^'Military and nayal compensa­
t ion" during the fiscal year: 

Analysis of expenditures from the appropriation ^'Military and naval compensation'* 

during thefiscal year ended June 30, 1.920. 

Regular awards: 

Death $15, 932, 803. 61 

Disability -. . 84, 414, 639. 84 

Miscellaneous: 

Accrued awards 66, 761. 22 

Transportation, 558, 262. 72 

Traveling expenses.. 105,458.17 

Burial awards 558,189.53 

Hospital services. . . 585, 898.18 

Miscellaneous—Continued. 

Physical examination 273, 835. 61 

Medical and surgical. 255, 266. 60-

Supplies 357, 841. 57 

Subrogation 27. 95; 

Suspended i t e m s . . . 13, 729. 92 

Total 103,122, 714. 92 

Administration Division. 

The year ended June 30, 1920, was the first complete fiscal year 
of existence of the Administration Division. Prior to July 1, 1919,. 
the sections and units now composing it were scattered throughout 
the various other divisions of the bureau. Only when the bureau 
moved into the Arlington Building was it possible to gather these 
together into a single organization and thereby prevent duplication. 
Certain of the present functions are entirely new, as, for instance, 
the reading, classifying, and routing of all incoming mail by one 
section, and the sorting by States of all outgoing mail. The division 
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consists of these sections: Translations, information, regulations, 
mails, duplicating, and record verification. 

The Mails Section has centralized and taken over all of the work 
previously performed in mail rooms of the various divisions: In this 
section all mail for the bureau, including premium remittances, 
is now opened, stamped, read, analyzed, classified, numericalized, 
sorted alphabetically, counted, and dispatched to the various units, 
sections, and divisions. During the year 32,000,000 letters were 
sealed, sorted by States and sent to the post office. 

Receipts and Disbursements Division. 

During the year the following results have been achieved by the 
Receipts and Disbursements Division: 

A system has been installed for the protection of blank checks 
which has resulted in every check being accounted for. No losses 
occurred during this period. . 

Many labor-saving devices have been installed, including an auto­
matic '^signagraph" machine, which was devised by an employee of 
this division, \>y means of which one person can sign 15 checks "kt 
once and 6,000 checks per hour. -Improvements have been made 
in the addressograph equipment, resulting in a material reduction 
of force and a consequent lowering of the cost of check production. 
A total number of 5,641,831 checks, representing an expenditure of 
$288,661,877.22, was issued by this division during the fiscal year. 

The miscellaneous disbursements made have materially increased, 
a total of approximately 434,000 checks having been issued, amount­
ing to approximately $33,000,000. 

Among improvements made in the accounting system are vouchers 
for regular payments of allotment and allowance, compensation, 
and insurance. The new vouchers are made mechanically, resulting 
ih a saving of over $10,000 per annum in labor and material. 

Personnel Division. 

Decrease in number of einployees.—^The total number of employees 
in the Bureau of War Risk Insurance decreased from 13,771 on Jul}' 
1, 1919, to 7,862 on June 30, 1920, a reduction of 5,909, or 42 per 
cent for the fiscal year. This resulted from a program for the read­
justment of personnel which was put into effect in November, 1919. 
The program included elimination of contract employees and reten­
tion of efficient regular employees along with the reduction in total 
personnel. The term '^contract" as here used refers to those em­
ployed for emergencies, often working at night, and paid on either 
an hourly or annual basis. The term ^^regular" refers to those who 
had either complied or were eligible to comply with the requirements 
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of the Civil vService Commission and were employed on a full-time 
basis. 

The following table shows the number of employees in each 
division on July 1, 1919, and on June 30, 1920: 

Number of regular and contract employees, by divisions, in the Bureau of War Risk Insur­
ance on July 1, 1919, and June 30, 1920. 

Divisions. 

Actuarial ' 
Accounting 
Adniinistration 
Allotment and Allowance 
Compensation and Insurance Claims 
Chief Clerk's 
Detail Roll 
Dimeter's Office . 
Finance . . 
Insurance 
Legal 
Liaison 
Medical 
Marine and Seamen 
Personnel 
Receipts and Disbursements'. 
Emergency 

Total 

Niunber of employees. 

On July 1,1919. 

Regular. 

441 
2,289 

561 
2,181 
1,136 

41 
257 

3,888 
403 

138 
12 

145 
827 

12,319 

Contract. 

36 
263 
115 

•474 
42, 

1 
6 

,405 
. 2 

33 

• 8 
50 
17 

1,452 

Total. 

477 
2,552 

676 
2,655 
1,178 

42 
263 

4,293 
405 

171 
12 

153 
877 

, 17 

13,771 

On June 30,1920. 

Regular. 

408 
745 

1,717 
198 

66 
161 

3,226 
143 
68 

471 
8 

123 
522 

7,856 

Contract. 

• 

6 

6 

Total. 

• 408 
745 

1,717 
19& 

66 
161 

3,232 
143 
68 

'471 
8 

123 
1 522 

7,862 

In accord with the policy to retain only employees having per­
manent civil-service status all employees were given opportunities 
to take civil-service examinations for certification to this bureau, 
and plans were put in motion to accomplish a gradual replacement 
of temporary and contract employees by civil-service employees. 
During the year 2,380 emplo3^ees so qualified and were given per­
manent status. 

Reduction in number of employees absent. 

Policies reducing the total number of absences in the various 
divisions of the bureau were established during the year, with the 
result that the average per cent of the total number of employees 
absent was reduced from 19 per cent during the first quarterly 
period to 11 per cent during the fourth quarter. Particular atten­
tion was given to absentees on leave without pay and a bulletin 
was issued relative to this subject on January 30, 1920, with suc­
cessful results. . 

The following table shows, by monthly and quarterly periods, the 
reduction effected in the number of regular and contract employees 
absent during the fiscal year ended June 30, 1920: 
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Statement showing absences of regular employees, classified by reasons, number of absences 
of contract employees, unclassified, and number and per cent of total personnel absent 
monthly, quarterly, and annually during fiscal year ended June 30., 1920. 

Period. 

Total absences of regular employees. 

Aimual 
leave. 

Sick 
leave. 

Leave 
without 

pay. 
No re­
port. 

Total 
absences 
contract 
employ­
ees (un­
classi­
fied). 

Grand total 
absences. 

1919. 
July 
August : 
September 

Total first quarter . . . 
Monthly average 
Daily average 

1919. 
October 
November 
December 

Total second quarter. 
Monthly average 
Daily average 

1920. 
January 
February 
March 

Total third quarter.. 
Monthly average 
Daily average 

1920. 
April 
May 
June... 

Total fourth quarter. 
Monthly average 
Daily average 

Total for year 
Monthly average 
Daily average 

Number. 
41,569 
63,429 
46,600 

151,498 
50,499 
1,993 

30,749 
25,212 
53,171 

109,132 
36,377 

1,417 

10,918 
9,368 

11,485 

31,771 
10,590 

418 

13,617 
12,706 
17,851 

44,J74 
14,725 

574 

336,676 
28,048 
1,100 

Number. 
7,591 
8,757 
8,788 

Number. 
3,314 
5,527 
3,724 

Number. 
4,378 
3,796 
4,027 

Number. 
5,869 
7,782 
6,297 

Number. 
62,721 
89,291 
69,336 

25,136 
8,379 

331 

12,565 
4,188 

165 

12,201 
4,067 

161 

19,948 
6,649 

262 

221,348 
73,783 
2,912 

11,066 
8,572 
7,258 

4,206 
3,193 
2,125 

5,412 
4,079 
3,762 

5,012 
3,396 
3,438 

56,445 
44,452 
69,754 

26,896 
8,965 
349 

9,524 
3,175 
124 

13,253 
4,418 
172 

11,846 
3,949 
154 

170,651 
56,884 

^ 2,216 

20,171 
14,910 
10,797 

1,522 
783 
666 

5,270 
2,926 
2,002 

3,793 
2,561 
374 

41,674 
30,548 
25,324 

45,878 
15,293 

604 

2,971 
990 

10,198 
3,399 
134 

6,728 
2,243 

97,546 
'32,515 
1,284 

8,945 
7,468 
5,876 

546 
430 
337 

1,576 
1,594 
1,333 

181 
45 
2 

24,865 
22,243 
25,399 

22,289 
7,430 
289 

1,313 
438 
17 

4,503 
1,501 

58 

228 
76 
3 

72,507 
24,169 

942 

120,199 
10,017 

393 

26,373 
2,198 

40,155 
3,346 
131 

38,750 
3,229 
127' 

562,052 
46,838 
1,837 

Per cent. 
16.7 
22.5 
19.3 

19. ( 
19. ( 
19. ( 

13.8 
12.9 
20.7 

15.7 
15.7 
15:7 

13.7 
12.3 
9.7 

12.0 
12.0 
12.0 

10.6 
10.3 
12.0 

11.0 
11.0 
11.0 

15.2 
15.2 
15.2 

Average per capita annual salary SI,227.—The average amount per 
capita of the annual authorized salary for regular employees was 
$1,227 for the fiscal year ended June 30, 1920. The average salary 
for the first semiannual period was $1,208, as compared with $1,253 
in the second semiannual period. 

The following table shows, by divisions, the per capita annual 
authorized salary for regular employees as of the 5th of each month, 
and the average per capita for semiannual and annual periods during 
the fiscal year ended June 30, 1920: 
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Per capita annual authorized salary for regular employees.. 

Divisions. 

Accounting i : 
Actuarial i 
Administration ".. 
Allotment and Allowance 
Chief Clerk's» ...--. 
Compensation and Insiirance Clauns. 
Detail Roll I 
Director's Office 
Finance ^ 
Insurance 
Legal 
Liaison i 
Marine and Seamen 
Medical 
Personnel -
Receipts and Disbursements 
Special Service ^ 

• Total.. 

Per capita annual authorized salary. 

1919 

July 5. 

$1,202 
1,153 

897 
1,260 

1,351 
1,163 
1,476 

1,181 
1,363 

1,695 
1,230 
1,187 
1,101 

1,121 

Aug. 5. 

SI,197 
1,155 
1,168 
1,240 
736 

1,312 
1,228 
2,155 

1,176 
1,375 

1,776 
1,177 
1,289 
1,095 
1,268 

1,200 

Sept. 5. 

$1,160 
1,165 
1,217 
753 

1,309 
1,244 
1,977 
1,297 
1,176 
1,373 

1,776 
1,152 
1,274 
1,094 
1,241 

1,197 

Oct. 5. 

$1,169 
1,182 
1,229 
837 

1,322 
1,251 
2,011 
1,306 
1,189 
1,388 

1,800 
1,172 
1,315 
1,110 

1,214 

Nov. 5. 

SI, 174 
1,169 
1,229 

842 
1,302 
1,245 
2,070 
1,278 
1,183 
1,415 
1,403 
1,867 
1,167 
1,300 
1,111 

1,210 

Dec. 5. 

SI,169 
1,182 
1,247 

914 
1,321 
1,267 
2,075 
1,267 
1,186̂  
1,435 
1,475 
1,641 
1,170 
1,299 
1,120 

1,222 

Divisions. 

,< 

Accounting' 
Actuarial i 
Administration 
Allotment and Allowance . . . 
Chief Clerk's 1 . . . ' 
Compensation and Insurance 

Claims 
Detail Roll 1 
Director's Office 
Finance ^ 1 
Insurance " 
Legal 
Liaison ^ '. 
Marine and Seamen.. 
Medical . 
Personnel 
Receipts and Disbursements. 
Special Service ^ 

Total 

Per capita a:mual authorised salary. t Z ^ . ^ ^ T ^ ^ ^ ^ T 

1920 

Jan. 5. 

SI,158 
1,189 
1,252 

921 

1,332 
1,322 
1,835 
1,282 
1,190 
1,433 
1,484 
1,641 

. 1,166 
1,276 
1,125 

1,224 

Feb. 5 

SI, 164 
1,195 
1,255 
1,003 

1,358 
1,292 
1,825 
1,301 
1,197 
1,446 
1,502 
1,675 
1,170 
1,290 
1,136 

1,236 

Mar. 5. 

SI, 173 
1,205 
1,259 
1,007 

1,365 
1,345 
1,828 
1,315 
1,216 
1,472 
1,460 
1,715 
1,179 
1,309 
1,166 

1,251 

Apr. 5. 

SI, 218 
1,267 
1,041 

1,387 
1,402 
1,673 
1,309 
1,223 
1,589 
1,458 
1,725 
1,198 
1,331 
1,188 

1,264 

May 5. 

11,228 
1,272 
1,057 

1,377 

1,689 
1,318 
1,228 
1,608 
1,438 
1,856 
1,209 
1,361 
1,200 

1,273 

June 5. 

$1,243 
1,283 
1,088 

1,381 

1,723 
1,319 
1,238 
1,620 
1,437 
2,010 
1,231 
1,379 
1,205 

1,284 

Semiannual 
periods. 

First. 

(1919) 

SI, 200 
1,164 
1,103 
1,235 

811 

1,318 
1,234 
1,739 
1,286 
1,182 
1,390 
1,438 
1,748 
1,171 
1,281 
1,105 
1,255 

1,208 

Second. 

(1920) 

"si," ies' 
1,211 
1,261 
1,014 

1,364 
1,338 
1,754 
1,308 
1,215 
1,506 
1,462 
1,746 
1,193 
1,319 
1,166 

1,253 

Fiscal 

1919-20 

SI,200 
1 164 
l!l64 
1,243 

907 

1,342 
1,260 
1,746 
1,300 
1,196 
1,434 
1,456 
1,747 
1,184 
1,300 
1,131 
1 255 

1,227 

1 Iniicating division having semiannual and annual per caoita averages for only the months the division 
was m existence. 

Liaison Division. . 

The Liaison Division of the bureau is charged with the establish­
ment and maintenance of national cooperation with agencies, or­
ganizations, and individuals in a position to aid the approximately 
5,000,000 former service men and women in matters arising under 
^the war-risk insurance act. 
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The Special Service Section, designed and established to expedite 
the handling of complicated or delayed cases, is an important feature 
of the Liaison Division. 

The preparation, promulgation, and distribution of pamphlets and 
other explanatory material covering various features of the war-risk 
insurance act are functions of this division. During the fiscal year 
year 13,881,528 circulars and pamphlets were distributed. 

The division maintains a close contact with the American Legion 
the American Red Cross, the Young Men's Christian Association, the 
Knights of Columbus, the Jewish Welfare Board, and other repre­
sentative welfare agencies, with a view to the dissemination of accu-. 
rate information concerning the rights of ex-service men and women 
under the war-risk insurance act. 

District of Columbia school-teachers^ retirement. 

There follows a brief report of the administration by this bureau 
of the District of Columbia school-teachers' retirement act from the 
date of its passage, January 15, 1920, to June 30, 1920, when, pur­
suant to a provision contained in the act of June 5, 1920 (District of 
Columbia appropriation act), the admmistrative functions pertain­
ing to the teachers^ retirement fund were transferred to the jurisdic­
tion of the Commissioners of the District of Columbia. 

The law of January 15 contained a provision that within 60 days 
from its passage 

There shall be deducted and withheld from the basic salary of every teacher in the 
public schools of the District of Columbia an amount computed to the nearest tenth 
of a dollar that will be sufficient, with interest thereon at 4 per centum per annum, 
compounded annually, to purchase, under the provisions of this act^ an annuity equal 
to 1 per centum of his average annual basic salary received since the passage of Public 
Act No. 254, approved 'June 20,1906, for each year of his whole term of service, payable 
monthly throughout life, for every such teacher who shall be retired as herein provided. 

The act applied to all teachers permanently employed by the 
board of education in publie day schools of the District of Columbia, 
including the superintendent of public schools, the assistant super­
intendents, supervisors and directors of instruction, group principals, 
principals, special teachers and librarians. 

For the purpose of carrying out the provisions of the act during 
the fiscal year ended June 30, 1920, the sum of $30,000 was appro­
priated, and the function of administering the act vested in the 
.Secretary of the Treasury, who, by a departmental circular, No. 190, 
dated May 25, 1920, designated the Director of the Bureau of War 
Risk Insurance to administer/under his direction the duties con­
ferred upon him by the law, excepting those with respect to the 
investment of the fund created thereunder. 

13799—FI 1920^ 41 
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In view of the several intricate actuarial problems presented by 
the act, the services of a consulting actuary were obtained to review 
the law, prepare provisional annuity mortality tables and make 
recommendations concerning the manner of application of the meas­
ure. This he did commendably. 

The first deduction from teachers' pay was made on the March 
pay roll. The amount of deductions ranged from $4.30 to $12, 
affecting 2,051 teachers and aggregating $14,394.10. 

For the month of April, deductions were made from the salaries of 
2,111 teachers, aggregating $14,673.50; May, 2,092 teachers, aggre­
gating $14,664.12; and June, 2,100 teachers, aggregating $14,635.06, 
making a grand total of $58,366.78 for the period during which the 
act was administered by the bureau. 

Of the foregoing total amount of deductions for the four months, 
investnients were made i n 4^ per cent United States Liberty bonds 
in the suin of $43,284.36, representing a par value of $48,350, leaving 
a gross balance of $15,082.42 in the Treasury for further investment 
a;nd payment of accruing annuities. 

Thirty-nine teachers from whose salaries deductions had been 
made subsequently resigned, 'and refunds were made in the sum of 
$182.30, leaving a net balance of $14,900.12 in the trust fund proper. 

To June 30, 1920, the sum of $1,114.11 had been disbursed out of 
the appropriation of $30,000, leaving an unexpended balance of 
$28,885.89 in the Treasury. 

The. data compiled from the questionnaires submitted by each 
teacher indicated that there were 78 teachers carried on the rolls 
of the board of education who have had, or will have had before the 
end of the calendar year 1920, a sufficient number of years of service 
to enable them to rethe with annuity benefits ranging from $480 to 
$1,210. Of these, 4 were retired in April, 4 in May, and 3 in June. 
Nine teachers were retired by reason of superannuation, with annuity 
benefits, and 2 were retired with benefits on account of disability. 

Two applications of retired -teachers for annuities were denied. 
In each, instance, the disallowance was based upon failure to show a 
sufficient period of service or to show a continuity of service sufficient 
to bring them within the terms of the act. ' 

BUREAU OF ENGRAVING AND PRINTING. 

The output of the Bureau of Engraving and Printing during the 
fiscal year was slightly smaller than the banner output of last year. 
There .were engraved, printed, and delivered 402,711,759 sheets of 
finished work, of which 70,112,000 sheets of United States notes and 
certificates were delivered to the Treasurer of the United States; 
8,000 sheets of 2 per cent and 4 per cent United States registered 
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bonds, 17,760,682 sheets of Liberty bonds, 1,889,9^97 sheets of Victory 
notes, and 541,700 sheets of certificates of indebtedness to the 
Division of Loans and Currency; 14,529,548 sheets of national-bank 
currency, 34,659,000 sheets of Federal reserve bank notes, and 
44,560,200 sheets of Federal reserve notes to the Comptroller of the 
Currency; 87,313,707 sheets of internal-revenue stamps (7,394,325,975 
stamps) to the Commissioner of Internal Revenue; 191,000 sheets of 
customs stamps to the Division of Printing and Stationery; 
121,444,311 sheets of United States postage and'parcel-post stamps 
to postmasters on orders of the Postmaster General; 284,534 sheets 
of Philippine postage stamps to the Bureau of Posts, Manila, P . I., 
on orders of the Secretary of War; 1,193,650 sheets of Philippine 
national bank notes for the bank of the Philippine Islands, Philippine 
treasury certificates, and postal cards to the government of the 
Philippine Islands on orders of the Secretary of War; 5,215 sheets of 
bonds and interim certificates for bonds, and 397,858 sheets of 
cigarette stamps and narcotic strip stamps, to the Government of 
Porto Rico on orders of the Secretary of War; 73,433 sheets of 
postal-savings certificates of deposit to postmasters; 7,661 sheets of 
postal-savings bonds and interim transfer certificates for bonds, to 
the Division of Loans.and Currency; 124,518 sheets of Federal farm 
loan bonds and interim certificates for Federal farm loan bonds/ 
and 143,061 sheets of bonds and interim certificates for joint-stock 
land banks to the Federal Farm Loan Bureau; 801,618 sheets of 
war-savings stamps and Treasury savings certificates, including 
carbon stubs, to the Treasurer of the United States, Federal reserve 
banks and post offices; 402,917 sheets of war-savings certificate 
folders to Post Office Department; and 6,267,149 sheets of checks, 
drafts, and miscellaneous to the Division of Printing and Stationery 
of the Office of the Secretary of the Treasury, aggregating 402,711,759 
sheets. In addition to these impressions delivered, miscellaneous 
work was executed to the value of $495,606.68, of which amount 
$363,279.80 was reimbursed to- the appropriations, $13,706.39 
charged to the appropriations, and $118,620.49 deposited in the 
United States Treasmy on account of miscellaneous receipts. 

Compared with the deliveries in the fiscal year 1919 there was an 
increase of 8.95 per cent in United States notes, certificates, and 
bonds; a decrease of 17.69 per cent in national bank notes. Federal 
reserve bank notes and Federalreserve notes, 14.67 per cent in United 
States postage and parcel post stamps, 45.15 per cent in checks, 
drafts, and misceiianeous, and 29.32 per^ cent in customs stainps; an 
increase of 13.98 per cent in internal revenue stamps; a decrease of 
94.75 per cent in war savings stamps, or an average decrease for all 
classes of 10.001 per cent, representing 44,752,346 sheets. . 
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The face value of all the sheets delivered aggregated the vast sum 
of $27,738,032,147.91. 

The acts of March 1, 1919, and July 19, 1919, contained $7,204,-
033.66 for the Bureau, and repayments for services and materials 
furnished the several executive departments and bureaus amounted 
to $5,121,046.61, making the total available for the operations of the 
Bureau $12,325,080.27. 

The expenditures for statutory salaries were $255,327.63, for com­
pensation of employees $4,223,939.30, for wages of plate printers and 
printers' assistants $3,024,924.92, for materials and miscellaneous 
expenses $2,904,253.42, and for increase of compensation $1,445,-
726.18, making a total expenditure of $11,854,171.45 and leaving an 
unexpended balance of ;$470,908.82, distributed as follows: Statu­
tory salaries, $33,582.37; compensation of employees, $271,378.38; 
plate printing, $162,914.38; and materials and miscellaneous expenses, 
$3,033.69. > 

There was expended $32,245.23 for employees detailed to other 
bureaus of the department, of which $28,045.23 was reimbursed and 
$261,582.99 was expended for new machinery. 

DIVISION OF CUSTOMS. 

The aggregate receipts from all sources for the past fiscal year, 
according to the annual repprts of transactions received from collec­
tors of customs, amounted to :$328,633,392, which represented an 
increase of $142,391,956 as compared with the preceding fiscal year, 
and $29,720,157 as compared with the aggregate receipts collectied 
during the fiscal year ended June 30, 1914, immediately prior to the 
outbreak of the European war. 

The .collections from duties,and tonnage, covered into the Treasury 
by warrants during the past fispal year, the aggregate of w-hich 
represents the '^official custpms receipts' ' for 1920, amounted to 
$323,5:36,559, which amount was but $10,146,886 less than the 
official customs receipts of 1910, the largest collections in any fiscal 
year in the history of the Custpras Service. At the port of New 
York alone thp customs receipts from all sources fpr the past fiscal 
year amounted to $229,325,368, which is $43,083,933 in excess of the 
aggregate receipts of the entire Customs Service for the fiscal year 
1919. 

The. total expense of conducting the Customs Service during the 
past fiscal year was $10,098,808, which amount represented a de­
crease of $48,768 from the total expenses of the preceding fiscal 
year. The value of imports for 1920 (inclusive of Porto Rico) 
amounted to $5,238,621,668 an increase of $2,142,901,600 over that 
of 1919, while the value of exports during 1920 amounted to $8,111,-
039,733, an increase of $878,757,047 over that of 1919. 
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In keeping with the increase in customs collections, there was a 
corresponding unprecedented increase in all of the various lines of 
customs activity, as will be seen from the following table showing 
a comparison of the principal customs transactions during the fiscal 
years 1914, 1919, and 1920, viz: 

Items. 1919 1920 

Vessels entered foreign. 
Vessels cleared foreign. 
Entries of merchandise 
Drawback paid 

43,867 
43,167 

1,850,329 
S3,271,933 

43,486 
40,388 

5,061,450 
S7,749,839 

44,83? 
44,282-

6,061,369* 
S20,224,654c 

With the removal of many of the war restrictions upon trans­
oceanic travel there was a large increase in the number of passengers 
arriving in the United States during 1920, as evidenced by 201,038 
baggage declarations and $2,456,565 in head tax collected in 1920, 
as compared with 95,063 baggage declarations and $877,776 head 
tax collected in 1919. 

The enforcement of the Federal prohibition law along the seaboard 
and the Mexican and Canadian borders also increased the duties of 
customs ofl&cers during the past year. A large number of seizures, 
arrests, and prosecutions were made in connection with attempts to 
smuggle intoxicating liquor into this country, and every possible 
means was taken to stamp out violations of this character with the 
limited force available for thP purpose. The increase in the volume 
of customs business during the year, however, has necessitated the 
return of a considerable number of employees to their regular customs 
assignments whose services had been largely devoted to prohibition 
enforcement work, and the enactment of legislation to provide an 
adequate force for the customs enforcement of the eighteenth amend­
ment is urgently recommended. 

Attention is particularly invited to the fact that this" enormous 
volume of business was transacted with a steadily decreasing force 
of customs employees, there being on the rolls at the close of the 
fiscal year 1920 but 6,633 as compared with 8,060 in 1910. ' As above 
noted, the duties collected during 1920 amounted to $323,536,559 
on importations, exclusive of Porto Rico (free and dutiable), valued 
at $5,232,957,393, making the avPrage ad vJalorem rate on the free 
and dutiable merchandise 6 per cent. In the fiscal year 1910 the 
customs receipts were approximately $353,600,000, and the value of 
impprts, dutiable and free, $1,556,947,430, the avjerage ad valorem 
rate being over 21 per cent 

I t will be seen from the foregoing, therefore, that notwithstanding 
the growth in the va|ue of importations, and the cPnsecJuent increase 
in work devolving upon the Customs Service, the administration 
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has thus far been conducted with approximately a reduction of 
1,427 employees frphi the number in 1910, the peak in the customs 
business in the history of the Government in the amount of duties 
collected and, up to that time, in the volume and value of imports. 

During the period of the war the policy was consistently followed 
throughout the Custoins Service of reducing the personnel whenever 
opportunity afforded, with the result that the department is now 
embarrassed by not having a suflB.cient force to take care of the rapidly 
increasing volume of impprts. While the department has thus far 
endeavored to administer the customs laws with an obviously in­
adequate force, in vievf of the unprecedented increase in customs 
business above referred to, it is now confronted with two exigent 
conditions: First, an absolute need of a large increase in force at the 
various ports throughout the country, and, second, an urgent need for 
a substantial increase in the salaries of employees in order to retain 
the services of men who by years of experience have become trained 
in a highly technical service, and who are now forced by reason of 
the present high cost of living to better their financial conclition by 
acc'bpting more lucrative. positions offered them by commercial ( 
concerns. Defections from the personnel to private einployment 
have become a serious impediment to the effectiveness of the customs 
organization. Salaries that -were considered attractive 5 or 10 
years ago do not appeal to men at the present time, and consequently 
the high-class men formerly competing for positions in the Customs 
Service are now conspicuous by their absence. At the present time 
the Customs Service is placed in an embarrassing position on account 
of the low salaries paid its employees as compared with the salaries 
paid for similar work in commercial life. I t is hoped, however, that 
this situation will, to some extent at least, be met by the Increase 
of $1,000,000 authorized in the customs appropriation for the current 
fiscal year. 

By reason of the large customs collections during the past fiscal 
year the cost of collection decreased from 0.0579 for 1919 to 0^0307 
for 1920. As heretofore pointed out, the cost to collect $1 at each 
port of entry and for the service as a whole does not constitute a 
fair basis of comparison of the relative efficiency of the various ports 
of entry or of the Customs Service as a whole, on account of the 
amount of work perfprmed for the Departments of Commerce, 
Labor, and Agriculture, the Public Health, Custodian and Coast . 
Guard Services, and for other Government bm.'eaus. , Judging from 
the volume of work performed by the Customs Service for these 
various branches of the Government service, that bears no relation 
to the collection of customs revenue, it is quite obvious that even 
if all the tariff laws were repealed and all merchandise were admitted 
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free of duty into the United States it would, nevertheless, be neces-
sar)̂ ^ to maintain an extensive organization at our seaports to enter, 
clear, admeasure, and license vessels, assign and discharge the crews 
thereof, compile statistics of imports and exports, enforce the Public 
Health regulations, secure compliance with pure food laws, so far as 
they relate to impprts, and carry out various other activities which 
now devoWe upon the Customs Service. I t is quite probable, too, 
that the cost of maintaining a service for the performance of these 
various activities would be nearly one-half of the present operating 
cost of the Customs Service. 

A Manual for the Guidance of the Outdoor Force of the Customs 
Service was published during the past fiscal year. This manual, 
designed for the use of the outdoor force of inspectors, weighers, 
gaugers, admeasurers, customs guards, and night inspectors, as a 
ready reference to the laws and regulations which relate to their 
respective duties, is in convenient pocket form and will be of ines­
timable benefit to the above class of employees in posting them in 
the correct and efficient discharge of their duties. 

On account of the increased number of applications received during 
the past fiscal year for the establishment of bonded warehouses and 
fpr the assignment of .customs men to special duties for the accoinmo-
dation of railroad companies, the following recommendation made in 
last year's annual report is renewed: 

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 reimbursable 
services rendered under the night unlading act of February 13, 1911; that is, pay­
ments 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 performing the service. 

While the salaries of the above classes of officers are reimbursed 
to the Government, they are actually paid from the fixed customs 
appropriation, and the enactment of the above-recommended legis­
lation would result in relieving officers charged with the adminis­
tration of the customs appropriation of considerable embarrassment 
at times when there are no funds available in the appropriation for 
the employment of this special force of .employees. 

Tea inspection. 

According to the annual report of the supervising tea examiner, a 
total of 96,862,858 pounds of tea was examined during the past 
fiscal year. Of this a total of 145,246 pounds, or 0.15 per cent, was 
rejected as follows: One thousand five hundred and ninety-two 
pounds on account of impurities and 143,654 pounds because not 
equal to the Government standards with respect to quality. In the 
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one line that was rejected for impurities the chemist found most of 
the impurities to consist of artificial color. I t is of interest to note 
that this is the first instance in two years where artificially colored 
teas were offered for admission. The low percentage of rejections 
for the year is due to several causes, the most important of which is 
that very little, if any, of the teas intended for manufacturing pur­
poses were entered for human consumption. Previously such teas 
frequently were entered for human consumption with the hope that 
. they would pass the Government standard and thereby escape the 
1 cent per pound duty placed on teas entered for manufacturing 
purposes. In the report for the fiscal year 1919 it was estimated 
that 65 per cent of the rejections for that year were teas that should 
have been entered for manufacturing purposes in the beginning, and 
that they were so entered after having been rejected. 

The amount of tea imported during this fiscal year was consider­
ably less than the average of the previous three or four years. How­
ever, this does not necessarily indicate any decrease in consumption 
of tea in the United States. During the war importations were 
above normal in anticipation of possible embargoes or import duties 
on tea. This left a large holdover for distribution in lS20. 

The table showing the comparison for the last four fiscal years 
reveals that the people Pf the United States are gradually shifting 
from green to black teas. Of course, a part of this falling off in the 
use of greens was due to the high price of tea in the green tea-pro­
ducing countries and the short crPp in Japan. The falling off of the 
importation of Oolongs, it is believed, was influenced more by the 
short crop than by any other factor. Teas from the Dutch East 
Indies (Java and Sumatra), the consumption of which reached its 
height in this country during the war, when Great Britain and 
Australia had an embargo on all teas except those produced in the 
British Colonies, are being replaced by Ceylon and Indias. vStrange 
to say, notwithstanding the high rate of exchange with China, a 
much larger percentage of the teas imported into the United States 
during 1920 came from that country than during the preceding year* 
This increase was apparent among all varieties of China tea. The 
faUing off in the importations of Japan and Formosa teas was caused 
to some extent by the increased cost-of these teas, which, in.turn, 
was due to the increased cost of labor in those countries and to the 
crop shortage. 

During the fiscal year only nine appeals were taken from the 
action of the tea examiners to the United States Board of Tea Appeals. 
Of these, two were withdrawn by the appellants; in six the findings 
of the tea examiners were sustained, and in only one were they 
reversed. 
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For the purpose of simplifying and making more accurate the \ 
cpmparison pf teas with samples constituting the Government 
standards, the number pf such standard samples was reduced from 
12 to 8. 

In 1913 the Secretary of the Treasury, perceiving that under the 
existing statutes the Department of Agriculture had jurisdiction to 
determine the fitness for human consumption and admissibility of 
all foods, drugs, and liquors offered for importation into the United 
States, with the single exception of tea, which remained partly in the 
Treasury Department, under the act of March 2, 1897, and partly in 
the Department of Agriculture, under the food and drug act, 
June 30, 1906, requested the Secretary of Agriculture to have pre­
pared a bill transferring the tea inspection service from the jurisdic­
tion of the Treasury Department to that of the Department of Agri­
culture. A provision was 'drawn for insertion in the agricultural 
appropriation bill for 1915, and had the approval of both depart­
ments. Later the Treasury Departinent requested that the sub­
mission of this provision to Congress be postponed until a suit then 
pending in the Federal courts testing the legality of a certain regula­
tion then enforced by the Treasury Department under the tea act 
had been decided by the courts. This case was not finally settled 
until 1918. 

In July, 1919, the Chief of the Division of Custoins again brought 
this matter to the attention of the Secretar}?- of the Treasury. Fol­
lowing this a joint letter signed by the Secretary of the Treasury and 
the Secretary of Agriculture, inclosing the provision concurred in by 
the two departments in 1914, and recommending its adoption, was 
transmitted to the Agricultural Committees of the Senate and Btouse. 
The provision making the transfer effective July, 1920, inserted in 
the agricultural apiDropriation bill for 1921, passed both houses of 
Congress, and was apjJroved by the President May 31, 1920. 

Although the administration of the tea act has been placed under 
the Secretary of Agriculture, the act requires that the Customs Serv­
ice shall hold the tea in bond until it meets the requirements of the 
law, arid since the customs also draws all tea samples at ports where 
no tea examiners are stationed, the Treasury Department is still 
vitally interested in the law. Recognizing this dual trusteeship, the 
two departments have cooperated in formulating the new regula­
tions with the idea that thc}^ serve the best interest of the public, 
and after nearly two months of operation under the Agricultural 
Department, with the assistance given by the Treasury Department, 
the Tea Inspection Service is working satisfactorily. 
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A recapitulation of the- supervising tea examiner's report of the 
various kinds and quantities of teas passed and rejected during the 
fiscal year 1920 follows: 

Recapitulation of supervising tea examiner's monthly report. 

RETORT OF THE VARIOUS KINDS AND QUANTITIES PASSED AND REJECTED, AND 
WHY REJECTED. DURING THE FISCAL YEAR ENDED JUNE 30, 1920. 

Var ie ty: 
Formosa Oolong 
Foochow Oolong 
Congou ; . , 
I n d i a . . 
Ceylon 
Blend , Ceylon .and. 

Ind ia 
J ava and S u m a t r a 
Ceylon Green . . 
P ing Suey Green 
Count ry Green 
.Tfl,pan.. 
J a p a n Dus t . . . 
Capers 
Scented Orange Pekoe 
Scented Canton 
Canton Oolong . 
Brick Tea 
J a p a n Congou 
Ceremonial 
Formosa and J a v a 
F lowery Pekoe 

Total 

By distr icts : 
Boston 
Chicago 
Honolu lu 
Puge t Sound 
St . P a u l . 
San Francisco 
N e w Y*ork '..'. 

Total. 

PouJids 
examined . 

14,832,498 
13,930 

2,050,953 
13,622,758 
24,702,090 

5,950 
6,130,714 

278,344 
8,302,822 
2,030,347 

22,569,081 
1,576,176 

'975 
15,227 

305,889 
238,232 

26,671 
157,188 

9 
2,560 

444 

96,862,858 

10,968,446 
7,136,448 

381,571 
21,091, 596 
2,480,951 

17,341,854 
37,461,992 

96,862,858 

Per cent 
of total 

examined . 

15.31 
.014 

2.12 
• 14.06 

25. 50 

.006 
6i 33 

.29 
8.57 
2.09 

23. .30 
1.63 
.001 
.015 
.32 
.25 
.028 
.16 
.000009 
.003 
. 00045 

11.32 
7.37 

.39 
21.77 

2. .56 
17.90 
38.68 

P o u n d s 
passed. 

14,831,978 
13,930 

2,049,583 
13,621,080 
24,684,314 

5,950° 
6,130,152 

278,344 
8,300,524 
2,030,347 

22,566,748 
1,534,036 

975 
15,227 

" 305,889 
190,894 

157,188 
9 

444 

96,717,612 

10,961,036 
7,135,328 

378,939 
21,019,132 

2,480,951 
17,296,112 
37,446,114 

96,717,612 

P o u n d s 
rejected. 

520 

1,370 
1,678 

17,776 

562 

2,298 

2,333 
42,140 

47,338' 
.26,671 

2,560 

145,24() 

7,410 
1,120 
2,632 

72,464 

. 45,742 
15,878 

145,24G 

Per cent 
rejected. 

0.0035 

.067 

.012 

.07 

.009 

.028 

.......... 
2.67 

19.87 
100 

100 

.068 
• .0016 

.69 

.34 

.27 

.04 

P o u n d s 
rejected 
for im­

pur i t ies . 

, 

1,592 

•^1,592 

1,592 

1,592 

P o u n d s 
rejected 

for 
q u a h t y . 

520 

1,370 
1,678 

17,776 

562 

706 

2,333 
42,140 

47,338 
25,671 

2,560 

143,654 

7,410 
1,120 
2,632 

72,464 

45,742 
14,286 

143,654 

MONTHLY EXAMINATION OF ALL TEAS DURING LAST FISCAL YEAR ENDED JUNE 
30, 1920. / 

1919. Pounds. 
July 6,639,350 
August... 7,419,477 
September 8,448,981 
October 10,196,128 
N ovember. 9,668,357 
December 10,488,973 

1920. Pounds. 
January 8,109,851 
Februarv. 7,607,855 
March 7,480,073 
April 6,335,431 
May. 4,788,872 
June 9,679,510 
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Recapitulation of supervising tea examiner^s monthly report—Continued. 

A COMPARISON FOR THE LAST 4 FISCAL YEARS. 

651 

> 

Kind of tea: 
Green 
Oolong-. 
Black 

Total 

Countries: 
Ceylon and India. 
China 
Japan and For­

mosa 
Dutch East In­

dies (Java and 
Sumatra) 

Total 

Examinations by dis­
tricts: 

Boston 
Chicago 

^Honolulu 
New York 
Puget Sound 
St. Paul 
San Francisco 

Total 

Teas exported from 
the United States.. 

"Pounds, 
. .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 

625,315 

Per 
cent of 
total, 
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 

Pounds, 
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 

7,036,637 
8,220,680 

290,280 
43,643,914 
45,586,944 
1,450,988 

42,454,941 

148,684,384 

3,936,007 

. Per 
cent of 
total, 
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 

Pounds, 
1919. 

46,289,254 
20,809,773 
46,239,508 

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 

15,144,805 

Per 
cent of 
total, 
1919. 

40.84 
18.36 
40.79 

16.29 
9.77 

50.87 

23.07 

5.41" 
8.06 
.34 

30.69 
40.65 
L13 

13.70 

Pounds, 
1920. 

34,756,779 
15,390,549 
46,715,530 

96,862,858 

38,609,142 
12,985,490 

39,134,952 

-6,133,274 
96,862,858 

10,968,446 
7,136,448 

381,571 
37,461,992 
21,091,596 
.2,480,951 
17,341,854 

96,862,858 

6,654,616 

Per 
eent of 
total, 
1920. 

35 89 
15.89 
48.23 

39.86 
13.41 

40.40 

6.33 

11.32 
7.37 

.39 
38.68 
21.77 
2.56 

17.90 

COMPARISON OF LAST 8 FISCAL YEARS. 

Years. 

1913 
1914 
1915. . . . . . 
1916 

Pounds 
examiaed. 

95,539,667 
92,180,460 
95,306,854\ 

109,536,526 

Pounds 
rejected. 

1,461,787 
841,595 
948,475 

1,76^,573 

Per cent 
rejected. 

1.53 
. .9 

1.0 
1.614 

Years. 

1917 . . . 
1918 
1919 
1920 

Pounds 
examined. 

105,981,158 
148,684,384 
113,338,535 
96,862,858 

Pounds 
rejected. 

954,425 
2,354,277 
1,420,568 

145,246 

Per cent 
rejected. 

0.9 
1.58 
1.25 
.15 

REMARKS.—Rejections referred to in the above statistical tables were made by tea examiners, and are 
not the final rejections made by the United States Board of Tea Appeals. 

:, OFFICE OF THE SUPERVISING ARCHITECT. 

The following statements show in general the projects* authorized 
by Congress, and the financial operations of the Office of thie Super­
vising Architect for the fiscal year ended June 30, 1920: 

BUILDINGS. ' 

Number of buildings completed (occupied or ready for occupancy) at the end of 
the fiscal year 1919 1, 207 

Number of marine hospitals and quarantine stations 55 
New buildings completed during the fiscal year ended June 30,1920 15 

Net total of buildings (completed) under control of Treasury Department 
June 30, 1920 1, 277 
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Buildings placed under contract during the fiscal year ended June 30,1920 4 
Buildings placed under contract prior to July 1, 1919, and not completed Ju^e 

30,1920 : , IS 

Contracts for new buildings in force July 1, 1920 17 

Total buildings conipleted and in ccJurse of erection. June 30, 1920 1, 294. 
Buildings authorized prior to act of Mar, 4, 1913, not under contract June 30, 

1920. • , 15' 
Buildings, miscellaneous projects, etc., authorized in acts of Mar. 4, 1913, and 

subsequent not under contract June 30, 1920 149" 

Total buildings, etc., completed, in course; of erection, or authorized (not 

including extensioris) , 1, 458-

E X T E N S I O N S . 

Extensions completed during the fiscal year ended JuB.e 30, 1920 2 
Extensions placed under contract during the fiscal year ended June 30, 1920 2 
Extensions placed under contract prior to July 1, 1919, arid riot Completed June 

30, 1920 0 
Extensions authorized prior to act of Mar. 4, 1913, not under contract June 30, 

1920.... ^ 1 
Extensions authorized in acts of Mar. 4, 1913 and 1917, not under contract June 

30, 1920. . . - . . : S 
Total extensioris authorized but not under contract June 30, 1920 ^ 

RECAPITULATION. 

Contracts completed during the fiscal year ended June 30, 1920: 
New buildings. , 15 
Extensions : 2 

17 
Contracts awarded during the fiscal year ended June 30, 1920: i 

New buildings : ' 4 
Extensions : '. 2 

Contracts awarded prior to July 1, 1919, not completed Jtine 30, 1920: 
New buildings - . . 13 
Extensions , '. G 

' ' — la 
Contracts in force July 1, 1920: 

New buildings -•". 17 
Extensions 2 

19-
Coritracts in force July 1, 1920, beirig carried out by this ofiice for the Public 

Health Service: . , 
Sanatorium 1 
Hospitals - 2 

Major miscellaneous contracts awarded from Julj^ 1, 1919, to June 30, 1920 34 
Miscellaneous contracts chargeable to the appropriation of |220,000 for "Remodel­

ing and enlarging public buildings, 1920 " . . . - . . . . ^ . ̂  26 
Minor miscellaneous acceptances, approximately 392 
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BUILDINGS COMPLETED (OCCUPIED OR READY FOR OCCUPANCY) DURING THE FISCAL 

« YEAR 1920. 

Bad Axe, Mich. 
Boston, Mass., immigration station. 
Burlington, N. C. 
ChapelHill, N. C. 
El Paso, Tex. 
Forsyth, Ga. 
Olasgow, Ky. 
Hollidaysburg, Pa. 
Maquoketa, Iowa. 

Moultrie, Ga. 
Shelbyville, Ind. 
Washington, D. C: 

Arlington Building. 
Hygienic Laboratory, south build­

ing. 
Treasury Annex. 

Waynesboro, Va. 

BUILDINGS PLACED U N D E R CONTRACT DURING T H E FISCAL YEAR 1920. 

Honolulu, Hawaii," post office, second. 
Lock Haven, Pa. ^ 

North Topeka, Kans., branch post office. 
Winneraucca, Nev. 

BUILDINGS PLACED U N D E R CONTRACT PRIOR TO JULY 1, 1919, AND NOT COMPLETF;< 

J U N E 30, 1920. 

Beliefourche, S. DJI'V. 
Birmingham, Ala. 
Columbia, S. C. 
Decatur, Ala. 
Denton, Tex. 
Eldorado, Kans. 
Honey Grove, Tex 

Mt. Pleasant, Mich; 
New York, N. Y., assay office. 
Owego, N. Y. 
Rhinelander, Wis. 
Sunbury, Pa. 
Woodward, Okla. 

BUILDINGS AUTHORIZED PRIOR TO ACT OF MARCH 4, 1913, NOT U N D E R CONTRACT J U N E 30, 

1920. 

Alaska: Juneau. 
Connecticut: Putnam. 
District of Columbia: Washington, State 

Department, Justice Department, and 
Commerce and Labor Department. 

Idaho: Coeur d'Alene. 
Louisiana: New Orleans, subtreasury. 
Massachusetts: Waltham. 

Nevada: Goldfield. 
New Jersey: Millville. 
New York: Yonkers. 
North Carolina: Wilson. 
Ohio: Steubenville. 
Utah: Park City. 
West Virginia: Hintoh. 

BUILDINGS AUTHORIZED IN ACTS OP MARCH 4 AND J U N E 23, 1913, MARCH 4, 1915, JULY 26, 

1916, AND MARCH 4, 1917, NOT U N D E R CONTRACT J U N E 30, 1920. 

Alabama: 
Andalusia. 
Lanett (West Point, Ga.). 

Alaska: Cordova, post office, court house, 
and jail. 

Arizona: 
Globe. 
Nogales. 

Arkansas: 
Marianna. 
Russelhille. 
Prescott. , 

California: 
Bakersfield. 
Red Blulf. 
San Luis Obispo. 
San Pedro, post office and custom­

house. 
oColorado: Durango. 
Connecticut: 

Branford. 
Mystic. 

District of Columbia: Washington, Na­
tional Archives and Patent Office. 
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Florida: 
. AjDalachicola, post office and custom 

house. 
Marianna, post office and court house. 

Georgia: j ^ 
Dawson. 
Douglas. 
AVest Point (Lanett, Ala.). 

Idaho: Sandpoint. 
Illinois: 

Eataxda. ^ 
\ Geneseo. 

, Jersey ville. 
Metropolis. 
Mount Carmel. 
Paxton. 

Indiana-
Bluffton. 
Clinton. 
North Vernon 
Rochester. 

Iowa: 
Carroll. 
Cherokee. 
Des Moines, court house, etc. 
Vinton. 

Kauvsas: Pratt. 
Kentucky: Shelby\ille. 
Louisiana: Tlnbodaux. 
Maine: 

Caribou. 
Fort Fairfield, post office and custom­

house. • 
Saco. 

Maryland: Salisbury. 
Massachusetts: 

Amherst. 
Leominster. 

•; Maiden. 
Newburyport.'. - - ,. 
Southbridge. 
Winchester. 

Michigan: 
Cheboygan. 
Hastings. 
Houghton. 
Midland. 
Wyandotte. 

Minnesota. 
Fairmont. 
Montevideo. 

Holly Springs. 
Water Valley. 

Missouri: 
Fayette. 
Harrisonville. 
Liberty. 
St. Louis, subtreasury. 
Washington. 

Nebraska: Central Cit}''. 
Nevada: Fallon. 
New Hampshire: Franklin. 
New Jersey: 

Bayonne. ^ 
East Orange. 
Montclair. * 
Newark, 
Vineland. . 
Woodbury. 

New Mexico:". 
East Las Vegas, post ofiice, court­

house, etc. 
Sante Fe, post oflice and courthouse. 

New. York: 
Cohoes. 
Fort Plain. 
Hoosic Falls. 
Long Island City. 
Saranac Lake. 
Syracuse. 
Walden. . 
Waterloo. 

North Carolina: Thomasville. 
North Dakota: Jamestown. 
Ohio: 

Akron. 
Fremont. 
Gallipolis. 
Kenton. 
Sandusky. 
Washington Court House. 
Wilmington. 
Cleveland, marine hospitaL 

Oklahoma: 
Chandler. 
Shawnee. 

Pennsylvania: 
Donora. 
Dubois. 
Franklin. 
Lewiston. 
McKees Rocks. 
Olyphant. 
Phoenixville. 
Pittston. 
Sayre. 
State College. 
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Pennsylvania—Continued. 
Tamaqua. 
Tarentum. 
Waynesburg. 

South Carolina: 
Clinton. 
Lancaster. 

South Dakota: Chamberlin. 
Tennessee: 

Athens. 
Franklin. 
Memphis. 
Tullahoma. 

Texas: 
Comanche. 
Gilmer. 
Mount Pleasant. 
Orange. 
Pittsburg. 
Paris. 

Utah: 
Eureka. 

Utah—Continued. 
Spanish Forks. 
Vernal. 

Vermont: St. Johnsbury. 
Virginia: 

Front Royal. 
Leesburg. 
Salem. 

Washington: Seattle. 
West Virginia: 

Charlestown 
Williamson. 

Wisconsin: 
Madison. 
Mineral Point. 
Oconto. 
Ripon. 
Tonah. 

Wyoming: 
Buffalo. 
Cody. 

EXTENSIONS COMPLETED DURING T H E FISCAL YEAR 1920. 

Nashville, Tenn. New Orleans, La. 

E X T E N S I O N S PLACED U N D E R CONTRACT DURING THE FISCAL YEAR 1920. 

Chattanooga, Tenn. | Washington, D. C, Butler Building. 

REMODELING, ALTERATIONS, ETC. , U N D E R SPECIAL APPROPRIATIONS, AND NOT UNDER 
CONTRACT J U N E 30, 1920! 

'Brooklyn, N. Y., post office, raise floors. 
Cape Charles, Va., quarantine station, bulkhead, dredging, etc. 
Cape Fear, N. C, quarantine station, water tank. 
Fort Stanton, N. Mex., sanatorium, remodeling boiler plant. 
Galveston, Tex., post office and customhouse, alterations, third story. 
Philadelphia, Pa., mint, new roof. 
Port Townsend, Wash., quarantine station, water system, etc. 
Washington, D. C: 

Auditors' Building, sewage system and relocating fence. , «, 
Bureau of Engraving and Printing, laundry roof. 
Butler Building, lighting facilities. 
Treasury Building, new roof, remodeling fourth floor. 

EXTENSIONS AUTHORIZED IN ACTS OF MARCH 4, 1913, AND MARCH 4, 1917, NOT U N D E R 
CONTRACT J U N E 30, 1920. 

Kentucky: Winchester. 
Louisiana: Alexandria. 
Maryland: Hagerstown. 
Missouri: Kansas City. 

Montana: Missoula. 
New York: 

Poughkeepsie. 
Utica. 

MAJOR MISCELLANEOUS CONTRACTS AWARDED DURING THE FISCAL YEAR 1920. 

Boston, Mass., immigration station and marine hospital,^ cleaning, repairing, and 
painting medical officers' quarters, tuberculosis pavilion, etc. 

Buckhannon, W. Va., post office, changes first floor, vault, and lookout. 
Cincinnati, Ohio, post office, changes and repairs.. 
Columbia, Mo., post office, changes in post-office screen. 
Denver, Colo., post office, exterior repairs. 

1 Work at these buildmgs being performed by purcliase of materials and contracts for labor. 
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El Paso, Tex.° new post office, extending mailing platfoma. 
Galveston, Tex., quarantine station, boathouse, boat basin, etc. 
Hagerstown, Md., post office, extension to mailing vestibule. 
Harrisburg, Pa., postoffice, changes in approaches. 
Kansas City, Mo.,,post office, remodeling mailing shed; mezzanine in money-order 

division. 
Los Angeles, Calif., post office, miscellaneous changes. 
Louisville, Ky., post office, changes in third floor. 
Mobile, Ala., marine hospital, repairs and changes to plumbing. 
Nashville, Tenn., postoffice, painting, plastering. 
New Orleans, La., customhouse, concrete floor in fourth fl.oor. 
New York, N. Y., assay office, pneumatic-tube system. 
Oklahoma, Okla., painting. 
Providence, R. I., post office, remodeling electric elevator. 
St. Louis, Mo., appraisers' stores, remodeling plumbing system, rewiring, etc. 
Stapleton, N. Y. (New York Marine Hospital), mechanical equipment fpr niess hall 

and kitchen; water-supply connection; temporary boiler plant atteridants' quarters; 
two electric elevators, mess hall and kitchen. 

San Francisco, CalifO, marine hospital,^ mess hall and kitchen; extension boiler room; 
additions to heating plant; officers' quarters and approaches. . 

Savannah, Ga., marine hospital, inclosing second-story porches. 
Toledo, Ohio, post office, concrete platform. 
Washington, D. C: 

Bureau, Engraving and Printing, 200 horsepower boiler. 
Interior Department offices, protective device elevator doors. 
State, etc.. Department, sites, automatic sprinkler system. 

The appropriation for ^^Remodeling and enla^rging public buildings 
1920,'' autliorized the expenditure of not exceeding $220,000 for 
altering and remodeling completed and occupied buildings. 

Under this authority 53 buildings received attention. In 26 o'f 
these buildings the contracts ranged froni $2,050 to $17,000, totaling 
$204,186.30, asfollows: 

Place. Amonnt of 
contract. 

Space 
gained, in 
square feet. 

1. Ann Arbor, Mich., post office 
2. Bloominertoij, 111., post office. 
3. Chester, Pa., post office 
4. Dallas, Tex., postoffice 
5. Denver, Colo., mint 
6. Elkhart, Ind., post office 
7. Fargo, N. Dak., post office 
8. Fitchburg, Mass., post office 
9. Fort Worth, Tex., post offi.ce 

10. Hammond, Ind., post office 
11. Harrisonburg, Va., post office 
12. Louisville, Ky., post office. 
18. McKeesport, Pa., post office 
14. Monroe, La., post office 
15. Morgantown, W. Va., post office.... 
16. Pittsburgh, Pa., post office, old 
17. Rock'Island, 111., post office 
18. Rome, N. Y., post office 
39. St. Paul, Minn., customhouse....... 
20. San Francisco, Calif., custom house 
21. Springfield, 111., post office 
22. Springfield, Ohio, post office , 
23. Waco, Tex., postoffice 
24. Waterloo, Iowa, post office. 
25. Wilkes-Barre, Pa., post office 
26. Williamsport, Pa., post office. 

Miscellaneous and minor items 

Total .. . .:. 

658.30 
588.00' 
453.00 
774.00 
976.00 
352.00 
430.00 
970.00 
ICO.00 
855.00 
900.00 
267.00 
872.00 
850.00 
750.00' 
400.00 
650.00 
255.00 
.322.00 
647.00 
370.00 
100.00 
100..00 
850.00 
050.06 
647.00 
391.50 

350 
672 
380 

1,400 
1,672 

800 
350 

1,210 
2.346 

875 
2,100 
1,830 
2,850 

527 
240 

3,'400 
820 
400 

1,400 
7,453 

208 
3,550 
1,080 

300 
234" 
250 

36,697 

I'̂ Work at these buildings being performed by purchase of materials and contracts for labor. 

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



SECRETARY OF THiE TREASURE. 6 5 7 

Square feet. 
Total space gained under above coritracts (26 buildings) 36, 697 
Total space gained under minor contracts (27 buildings) 2, 837 

Total space gained (53 buildings) 39, 534 
Rate per square foot of space gained in the 53 buildings is $5.57 per square foot. 
/ : 

HOSPITALS, SANATORIUM, ETC. , B E I N G CARRIED OUT BY THE OPPICE OP TH B S U P E R ­

VISING ARCHITECT POR THE PUBLIC HEALTH SERVICE. 

Contracts placed during the fiscal year 1920: 
Chicago Broadview Hospital, 8 buildings. 
Dawson Springs, Ky., Sanatorium, 22 buildings in all; 8 under contracf, the re­

maining 14 to be constructed later. 
Stapleton, N. Y. (New York Marine Hospital), mess hall and kitchen. 

HOSPITALS FOR THE PUBLIC HEALTH SERVICE NOT UN.DER CONTRACT JULY 1, .1920. 

Norfolk, Va., hospital. 
Mount Alto Sanatorium, Washington, D. C. (National School of Domestic Arts and 

Science). 

Status, up to June 30, 1920, of claims filed under act of Congress approved Aug. 25, 
1919, for reimbursement for losses sustained on account of war conditions in the per­
formance of contracts and subcontracts in connection with public works under the control 
of the Treasury Department. 

Total number of claims filed 331 
Number of claims withdrawn, and claims filed out of the period of the law.. 27 

Net number of claims for examination 304 
Number of claims audited ^ ^ 45 

Aggregate amount of all claims, total $3,362, 000 
Amount disallowed $289,332 
Total amount paid by Government on claims 506, 853 

796,185 

Leaving a net amount still pending of 2, 565,815 

Auditing on these claims was commenced on or about December 1, 
1919; but final progress of instructions to examiners was not made 
out until March 12, 1920. 

During the period from April 15, 1920, to May 1, 1920, all claim­
ants were notified to present their sustaining evidence immiediately 
in accordance with instructions furnished at that time. 

Some delay in auditing the claims has occurred by reason of the 
negligence of the claimants in furnishing the data called for.. 

13799—FI 1920——42 
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Statement of appropriations made during thefiscal year ended June 30, 1920. 

The deficiency act approved July 11, 1919, carried an appropriation 
for "Operating supplies," in amount $285, 000. 00 

• SUMMARY OP ACTS CARRYING APPROPRIATIONS FOR THE FISCAL YEAR 1920. 

The sundry civil act approved July 19, 1919, carried appropriations as ^ 
•follows: 

For site and building $3, 990, 000.00 
For buildings on ly . . . . - 1,436,500.00 
For remodeling, alterations, etc 468,000.00 
Forwent of buildings.-- 12,000.00 
For marine hospitals 221, 000.00 
For quararitine stations. 20, 000.00 
For remodeling, etc., public buildings 220, OGO. 00 

— $6, 367, 500.00 
On account of annual appropriations: 

For repairs and preservation 800,000.00 
For mechanical e q u i p m e n t . . : . . . . . . . : . . 550, 000.00 
For vaults and safes 90, 000.00 
For general expenses 489,050.00 
For operating force . . . . 3,650,000.00 
For furniture 555, 000.00 
For operating supplies. 2, 300, 000.00 -
For Salamanca, N. Y. (ground rent ) . ' . . \ . 7.50 
For lands and other propertv. 300.00 

8,434,357.50 
Reappropriated, asfollows: 

For architectural competitions 36, 978.52 
For site, post office, Pittsburgh, Pa 1 950, 000.00 • 

For changes, etc., post office and courthouse, 
Tulsa. Okla 35, 000.00 

-. 1,021,978.52 
Total, this act . ' . . . . , 15, 823, 836. 02 

A special act approved Aug. 25, 1919, provided for the relief of con­
tractors and subcontractors for post-office and other buildings under 
the supervision of the Treasury Department. 

The deficiency act approved Nov. 4, 1919, carried appropriations as 
^ follows: •• 

For site, post office, Mount Olive, N . C $2, 800.00 " 
For rent of building, Nashville, Tenn ,3, 000.00 
For rent of building, Newport, R . I ' 1,500.00 

\ For wharf, etc., Cape Charles, Va., quarantine sta- , 
t i on^ , . . 125,000.00 . 

For operating supplies, 1919 157,406.11 
-^ — .'289,706.11 

The deficienc}^ act approved Mar. 6, 1920, carried appropriations as . ^̂  , 
follows: 

For post office, Morgan City, La $1, 800.00 
For mint building, Philadelphia, Pa 20, 000.00 
For relief of contractors, etc 500,000.00 

— * 521,800.00 
The urgent deficiency act approved Ma> 8, 1920, carried an additional 

appropriation for '^Relief of contractors, e t c . , " in amount 500,000.00 
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The deficiency act. approved June 5,. 1920, carried* appropriations as . . . 
follows: 

To complete extension, postoffice, Harrisburg, P a . $2,000.00 
Constructionof postoffice; Columbia, S . C - . . - - . . - 95,000.00 
For operating supplies, 1920 1 . . . . . . . 401,417.33 

. — $498,417.33 

Total amount appropriated during fiscalyear 1 9 2 0 . . . . . . . . . . . . . 17,918, 759.46 

SUMMARY OF ACTS CARRYING APPROPRIATIONS F O R THE FISCAL YEAR 1921. 

The legislative act approved May 20, 1920-; carried an appropriation for 
"Salaries, Office of Super\dsing Architect," in amount $221,020.00 

The sundry civil act approved June 5, 1920, carried appropriations as 
follows: 

For special repairs, etc $354,200.00 
For rent of buildings-.-- 4,000.00 
For marine hospitals 111,300.00 
For quarantine stations 1; 691,121.00 
For remodeling, etc., public buildings 330, 000.00 
For relief of contractors, etc 1,000,000.00 

3,490,621.00 
On account of annual appropriations: 

For repairs and preservatioii. 900, 000.00 . 
For mechanical equipment 615, 000.00 
For vaults and safes , 100,000.00 
For general expenses- 488,050.00 
For operating force- - 3, 700, 000.00 
For furniture 625, 000.00 
For operating supplies . . . . . . . . 2, 500, 000.00 
For Salamanca, N. Y. (ground rent) 7.50 
For lands and other property ,. 300.00 

: 8,928,357.50 
Reappropriated on account of architectural competitions 16, 222.11 

Total amount appropriated for fiscal year 1921...-. 12, 656, 220. 61 

Statement of expenditures, etc., on account of appropriations for public buildings, July 1, 
' • " - _ 1919, to JuneSO, 1920. ' ' 

. , ' E X P E N D I T U R E S DURING THE FISCAL Y E A R . • . 

For Statutory roll : - - . - . - . . . . . - - . . . - $208, 067. 69 
For sites and additional land $227, 050. 00 
For construction of new buildings - - , . - - 4, 784,163. 73 
For extensions to buildings 824, 928..50 . 
For special repairs to buildings , 60, 627.03. 
For rent of buildings 17, 546. 80 • -

—: 5,914,316.06 
For lands and other property , . 46.12 
For repairs and preservation ! . . . 899, 797. 63 
For mechanical equipment- - - -. -. - 543, 369. 29 
For vaults and safes ' . . . - - - . - , . . . . ; . 97, 088. 07 
For operating supphes - 2, 405, 664: 82 
£or general expenses. . - . . . . . . : 383, 707. 27 
For furniture and repairs of same - . '. - - - - - 303,494. 38 
For operating force - - -. -. - - 3, 252, 524. 96 
For architectural competitions 36, 978. 52 

Total : . - 14, 045, 054. 81 
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CONTRACT LIABILITY EXISTING AT CLOSE OP B U S I N E S S J U N E 30, 1920. 

On account of statutory roll 1 .̂ 
On account of sites and additional land $1,045, 277.00 
On account of construction of new buifdings 5, 799, 043.94 
On account of extensions to buildings 597,961.05 ' 
On account of special repairs to buildings 77,670.00 
On account of rent of buildings 135.00 

$7, 520, 086. 99 
On account of lands and other property None. 
On account of repairs and preservation. .: 233,452.29 
On acpbunt of mechanical equipment 218,439.25 
On account of vaults and safes 61,038.82 
On account of operating supplies. 368,438.87 
On account of general expenses 26, 950.74 
On account of luriiitufe arid repairs of same... 265, 632.95 
On account of operating force 353, 528.59 
On account of architectural competitions , 18,150. 31 

To taL . . . - . : 9, 065, 718.81 

U N E N C U M B E R E D BALANCES JULY 1, 1920. 

For Statutory roll: 
1919 ' $17,102.98 
1920. 12, 952. 31 

For sites and additional land only .̂  $1, 890, 900.00 
For construction of new buildings ' 15,998,462.24 > 
For extensions to buildings 2,125,650.58 
For special repairs to builclings. 825, 892. 37 
For rent of buildings „ 56,100.00 

Total 20,897,005.19 
Less authorized contract liabihties in excess of amounts 

appropriated under the special appropriations 40,000.00 
.— 20, 857,005.19 

For lands and other property: 
1919 300-. 00 
1920... . 253. 88 

For repairs and preservations: " 
1919 4, 677. 39 
1920 ' 60.25 

For mechanical equipment: 
1919. 3, 055.98 
1920 -. 746.50 

For vaults and safes: ^ 
1919 ! 96, 507.04 
1920 - , . . 247.73 

For operating supphes: 
1919 - 16, 795.59 
1920 • (0 

For general expenses: , 
1919 '. 58, 341. 36 
1920 92, 395.17 

1 Deflciency, $62,303.96. 
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For furniture and repairs of same: 
1919 $181.71 
1920. 6. 55 

For operating force: o 
1919 242, 887.A8 
1920 1 45, 859.26 

For architectural competitions: 
1920 16, 878.02 

Total. .'- _. 21,466/254.09 

BALANCES OP APPROPRIATIONS SENT TO SURPLUS F U N D J U N E 30, 1920. 

On account of annual appropriations, to wit: 
Statutory roll, 1918 $12, 418.20 
Furniture and repairs of same for public buildings, 1918 4, 960.39 
General expenses of public buildings, 1918 :58,982.30 
Lands and other property of the United States., 1918, . 298.90 
Mechanical equipment for pubhc buildings, 1918 8,491.13 
Operating force for public buildings-, 1918 ; . . . . . . . , . . . 164, 235.48 
Operating supplies for public buildings, 1918. ., 
Repairs and preservation of public buildings, 1918 4, 716.14 
Vaults 9,nd safes for pubhc buildings, 1918 4, 64.̂  «0 

On account of special appropriations, to wit: 
Sites and additional l and . , . . . . ' . |57,406.20 
Construction of new buildings. , 277,476. 37 
Extensions to buildings. ' . *. 11,153. 72 
Special repairs to buildings 11,472. 95 
Rent of buildings. -. « 9, 903. 87 

- — — 367, 413.11 

TotaL , . . . _ . . , . . - . . . . . . . . . . . :626,161.45 

PUBLIC HEALTH SERVICE, 

The operations of the Public Health Service during, the fiscal year 
1920 are summarized by the Surgeon General as follows; 

' Division of Scientific Research. 

The Scientific Research Division conducted during the past fiscal 
year scientific field and laboratory studies of the diseases of man 
and other public health problems.* Among the diseases studied were 
anthrax, botulism, deer-fly fever, influenza, leprosy, malaria, menin­
gitis, pellagra, pneumonia, poliomyelitis, trachoma, tuberculosis, and 
typhoid fever. Studies and investigations were also made of matters 
relating tb child hygiene, industrial sanitation, public health organi­
zation and administration, polhition of streams, excreta disposal, and 
studies conducted at the Hygienic Laboratory. In additipn to these 
studies the division continued the following lines of work: Demon­
stration work in rural sanitation, treatment pf cases of trachoma at 
hospitals and field clinics for the purpose of suppressing that disease,, 
medical and surgical care of beneficiaries of the United States Em-
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ployees' Compensation Commission, and the supervision of the sale 
pf biologic products in interstate trafF.LC. 

H^alaria.—Investigations of malaria control during the past year 
were carried on along the following lines: (a) Advisory supervision 
of malaria control demonstrations previously made; {b) investiga­
tions of malaria as affecting railroads engaged in interstate traffic; 
and -(c) cooperative demonstration studies of malaria control. 

Eighteen communities are continuing the antimalaria control work 
which was initiated by the Service as an extraeantonment health 
measure. From incomplete repprts received 41 other communities 
interested in malaria control through Service demonstrations are 
continuing active work. Expenditures amounting to approximately 
$300,000 by these local communities have been reported. One hun­
dred and pne pliaces are doing work under the supervision of the 
United States Public Health Service, and have already appropriated 
about $350,000 therefor. ." 

Two southern railroads have undertaken malaria control on an 
extensive scale, and three other interstate railroads have made 
requests for malaria surveys. 

Under a cooperative agreement betweeh the Public Health Service, 
State and local health departments, and the International Health 
Board, malaria controL investigations were extended-during the past 
fiscal year into 11 States. One hundred and thirty-three communi­
ties were surveyed; in 43 of these malaria demonstrations are in 
progress.^ The Service has definitely demonstrated that many locali­
ties can eliminate malaria at a reasonable cost and that the best way 
of inducing the public to do so is to carry on carefully planned 
demonstration campaigns in badly infected areas. 

The following biological studies were conducted at the malaria 
laboratory: Longevity of mosquito life; viability of malaria para­
sites in mosquitoes; and the ultimate seasonal infection of malaria 
mosquitoes. 

Field investigations during the year included rice-field studies, 
studies of impounded, waters, study of the economic loss from rural 
malaria and quinine administration in its control, investigation of 
plants a:ffecting mosquito production, investigation of fish in mos­
quito control, and observations of feeding habits of Anopheles 
mosquitoes. 

Epidemiological and statistical studies of infiuenza.—The epidemio­
logical and statistical studies of influenza were conducted along three 
general lines. One was the continuation of the statistical analysis 
of the results of the field studies made in 1918 and the early part of 
1919 of certain data lent to the Public Health Service by State de­
partments of health and of published data relating to the mortality 
from the epidemic of 1918-19 .̂ A second line of study was made 
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necessary by the reappearance of epidemic influenza in January, 1920. 
In order to have a basis for compaxison of the epidemic of 1918-19 with 
that of 1920, a field force was organized in Baltimore for a resurvey 
of about 35,000 persons who had been included in the surveys made 
in 1918-19. The results of this survey are now being tabulated. 
A third line of study was also made possible by the recrudescence of 
influenza, namely, some specific inquiries into certain clinical and 
epidemiological phases of the disease in 1920. Epidemiologic aids 
detailed by the Public Health Service to several State health depart­
ments were utilized for this purpose. 

PeUagra.—^The study of the pellagra-preventive value of certain 
single foods when supplementing the ration of a group of inmates 
in an asylum in which cases of pellagra were ordinarily of frequent 
occurrence was continued duriag the year. This study has afforded 
well-nigh conclusive evidence that a deficiency in neither the anti­
neuritic nor the fat soluble vitamine is an essential factor in the 
production of the disease, thus contributing to the eventual determi­
nation of the essential dietary factors in this disease. Furthei 
studies of factors affecting pellagra incidence in textile-mill commu­
nities were made during the year, and a number of reports embodying 
the results of these studies and other field data were published or are 
npw in press. -

As in previous years, clinical aifd laboratory investigations were 
conducted at the Service pellagra hospital at Spartanburg, S. C-, 
consisting of dietary treatment of .100 patients and^7 out-patipnts, 
and studies of saliva, urine, alkali reserve of the blood, and the 
tolerance of sodium bicarbonate. The results of these studies are 
partly in press and partly in preparation for publication. 

Trachoma.—^The five hospitals in operation during the past year 
in Kentucky, Tennessee, and North Dakota were used as a base for 
the treatment of the more chronic cases of trachoma. The work 
has been carried more extensively than ever before, by means of 
trachoma surveys and field clinics, into a number of States, including 
Missouri, Texas, Ohio, Alabama, Florida, South Carolina, Kentucky, 
Tennessee, North Dakota, and Nebraska. Ten thousand three hun­
dred and ninety-five cases have received treatment at the hospital 
dispensaries during the year and 2,500 cases have been operated on 
at the hospitals and field clinics. In connection with the field 
clinics, instructions were given to physicians in the diagnosis and 
treatment of trachoma and methods for the prevention of the spread 
of the disease made known to the public. 

Rural sanitation.—^Studies of and demonstrations in rural sanitation 
were continued under a special appropriation from Congress. The 
demonstrations have been conducted in the following counties: 
Charleston County, S. C.; Cumberland, Edgecombe, Wake, and Dur-
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ham counties, N. C ; Glynn, Muscogee, and Walker counties, 
Ga.; Lauderdale, Madison, Talladega, and Walker counties, Ala.; 
Davidson and Hamilton counties, Tenn.; Harrison County, Miss.; 
Mason County, Ky.; Cherokee County, Kans. ; Ottawa County, Okla.; 
Jasper and Greene counties. Mo.; and 12 counties in Virginia. 

In 22 of the counties the local health authorities were appointed 
health officers, the Service cooperating only to the extent of paying 
part of the salaries of such officers. The expenditures of the Service 
for the demonstration phases of the work in the remaining counties 
were met by the Service paying from one-sixth to one-half of the 
cost, the balance being furnished by State and local authorities. 
The aim of the Service has been to aid in the establishment of per­
manent health organizations in the counties in which demonstrations 
were carried on, such organizations to be financed wholly or in great 
part by the counties. 

Public health organization and administration.—^Upon the request 
of State and local health authorities, surveys of public health organi­
zation and administration have been made of the cities of Alliance 
and Canton, Ohio; Memphis, Tenn.; Monroe, N. C.; Shreveport, La.; 
of five counties of Texas; and of the Pennsylvania State health 
department. The Service has detailed an officer to act temporarily 
as State health commissioner of New Mexico, and officers have been 
lent to act as city health officers of Minneapolis, Minn., and Dallas, 
Tex. 

Industrial hygiene and medicine.—^At the opening of the fiscal year 
the cooperative agreement in effect during 1918-19 with the Working 
Conditions Service of 4he Department of Labor became inoperative 
and the Office of Industrial Hygiene and Sanitation returned to its 
prewar activities. Studies directed by this office included (1) surveys 
in industrial plants into occupational health hazards, (2) studies.of 
special occupational diseases, (3) investigations of working conditions 
in Government buildings, (4) supervision of the medical and surgical 
relief work in certain plants and stations under the jurisdictiion of the 
United States Employees' Compensation Commission, (5) consulting 
service to industries and industrial workers, State and municipal 
authorities on occupational diseases and health safeguards. 

Surveys in industrial plants of occupational health hazards have 
included an industrial cross-section study of New York Harbor, a 
study of the foundry trades, and a series of studies regarding air 
conditioning.. 

Surveys of occupational diseases were directed along the following-
lines: Plumbism in pottery production, cutting oil dermatoses, 
dermatoses among plate and press printers, and tellurium as an. 
industrial poison. 
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Investigations in industrial fatigue were continued during the 
year. The field work on the rythm problem was completed. In 
the laboratory studies attention was given to the general problem 
of the chemical phenomena of fatigue. 

At the request of the United States Employees' Compensation 
Commission,- physicians have been_^placed at the following stations 
to give medical and surgical care for injuries receiyed by civilian 
employees: Old Hickory Powder Plant, Jacksonville, Tenn.;" Amatol 
Arsenal, Hammonton, N; J.; Curtis Bay general ordnance depot. 
South Baltimore, Md.; Muscle Shoals district, Ala.; Morgan general 
ordnance depot. South Amboy, N. J.; general ordnance depot. Fort 
Wingate, N. Mex.; Rock Island Arsenal, Rock Island, 111.; Army 
supply,base, Brooklyn, N. Y.; Army reserve depot. New Cumber­
land, Pa.; general supply depot, Jeffersonville, Ind. 

During the fiscal year, plant working conditions were also sum­
marized, reports prepared, and recommendations made to 110 
manufacturing establishments. In addition, consulting service has 
been given to approxiniately 125 State and municipal health and 
labor departments, industrial est^ablishments, universities, and other 
groups. 

On request of the Bureau of Mines an officer of the Service was 
detailed to act as Chief Surgeon of that Bureau, and in accordance 
with the law Service officers have been placed on mine cars as in 
previous years. 

Child .hygiene.—The Public Health Service engaged in intensive 
studies and investigations of health problems of infants and children 
in seven States and in the District of Columbia during the past 
fiscal year. 

An investigation to determine the safety, usefulness, and com­
parative yalue of dried milk powder in infant feeding was conducted 
in Boston, Mass. The studies thus far made indicate that the dried 
milk powder is safe and useful as a food for infants and that in certain 
respects it may have points of distinct advantage. 

The Service assisted in organizing a division of child hygiene in 
the Missouri State board of health, and in cooperation with that board 
a State wide field investigation of child hygiene is now ih progress. 
At the close of the year 20 cities had established or were establishing 
baby health centers under permanent community nurses. « 

Other studies and investigations begun during the year and now 
under way are as follows: Studies in malnutrition of school children 
in Baltimore, Md.; health work .in the schools of Cecil County, Md.; 
cooperation with the Delaware reconstruction commission; invesT 
tigations of mouth hygiene in West Virginia and Delaware; mental 
and physical examinations of juvenile delinquents in the District of 
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Columbia; and a survey of delinquency, dependency, and feeble­
mindedness, in the State of Oregon; 

PoUution of streams.—Compilation of data relating to the surve}'' 
of the Ohio River watershed has been nearly completed. Prelimi­
nary surveys of the Mahoning River, Ohio, and the Chicago Drainage 
Canal and Illinois River were made with the view of undertaking 
studies of stream pollution along those rivers. 

A. survey of creamery waste disposal as it relates to the pollution 
of streams was made in Minnesota in connection with studies of 
creamery waste purification. 

At the close of the year arrangements were completed for the 
inaking of surveys of the larger sewage treatment plants of this 
country for the purpose of collecting engineering and chemical data 
and establishing uniform methods of analyzing sewage and effluents. 

Statistical Office.—There have been conducted by the Statistical 
Office during the year studies of industrial morbidity statistics, mor­
bidity reports, pulmonary tuberculosis, epidemic influenza, venereal 
diseases, child hygiene, pellagra, and industrial fatigue. These stud­
ies are being carried on in cooperation with other divisions and offices-
of the Service. 

Hygienic Laboratory.—Technical studies of importance were con­
ducted during the year at the Hygienic Laboratory. Extensive re­
searches in tuberculosis are being undertaken along three general 
lines: Chemotherapeutic studies, specific immunity studies, and stud­
ies of the relation between nutrition and tuberculosis. Special studies 
were made of serums and vaccines for diseases, such as pneumonia, 
cerebrospinal meningitis, botulism, anthrax, and rabies. . Other stud­
ies have related to influenza, deer-fly fever, Felix Weil reactiorij 
chemotherapy of syphilis and related diseases, hookworm remedies, 
food value of dried milk, disposal of chemical wastes, detection and 
estimation of poisonous nitro compounds, and the control of biologic 
products. Specimens, to the number of 9,215, exclusive of biologies, 
were examined during the year and 1,733 antirabic treatments were 
distributed. 

The laboratory quarters were greatly enlarged during the. year by 
the erection of the new south building. 

Control of biologic products.-—In connection with the enforcement 
of the law of July 1, 1902, regulating the sale of viruses, serums, etc., 
3,525 samples of products were examined at the Hygienic Laboratory. 
Thirty-seven concerns (30 American, 7 foreign) held licenses at the 
end of the fiscal year. 

Leprosy investigation station.-—Activities of the Service leprosy in­
vestigation station in Hawaii during the year were directed chiefly 
to the intensive experimental treatment of patients at the Kalihi 
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Hospital. I t has been established that chaulmoogra oil|contains one 
or more agents which exert a marked therapeutic action in many 
cases of leprosy. "Since July 1, 1919, there have been released on 
parole by the board of health 31 patients in whom it is believed the 
disease is absolutely arrested. 

Division of Interstate Quarantine. 

The activities of the division during the year included plague-
suppressive measures—control of water supplies used by interstate 
carriers, and the carrying out of the bureau policies for the preven­
tion of epidemics and interstate contact of disease by building ujp 
and improving divisions pf communicable disease and sanitary en­
gineering in State health departments. / 

Plagile-suppressive measures.—The operations for the control of 
plague in ground squirrels in California throughout the year con­
tinued. The inf ected area wais delimited by laboratory examination-
of squirrels resulting frpm intensive squirrel destruction at the bor­
ders of the known infected territory. Sqiiirrel-free zones were main­
tained between the infected territory and the rat population of the 
cities of San Francisco, Oaldand, and Berkeley. 

A neWoutbreak of plague occurred in New=Orleans, the first human 
case being discovered October 29, 1919. I t was necessary to place 
in the field a large force of trappers, fumigators, and other personnel. 
Fifteen human cases occurred up to June 30, and 558 infected rats 
were demonstrated during this period. Over 250,000 rats have been 
trapped and examined in the laboratory, and the infection may now 
be said to be under control, although intensive trapping and other 
field measures Should be maintained through the ensuing fiscal year. 

Plague appeared in Pensacola June 14, in Galveston June 16, and 
Beaumont June 26, the first human cases occurring on these dates 
mentioned. Active field operations were at once instituted similar 
to those employed successfully at New Orleans, and the control of 
the infection in these new foci will not, it is'believed, be difficult, 
provided sufficient funds are available. 
" The sudden outbreak in New Orleans made necessary a deficiency 
appropriation to carry on the work for the entire fiscal year. An 
appropriation of $200,000 was asked ft)r, but only $100,000 was 
granted, and, as a consequence, it was necessary to suspend opera­
tions to a large extent at New Orleans during the month of June and 
to secure the transfer of funds from other appropriations to keep 
within the funds allowed. 

I t was carefully explained to the appropriation committee at the 
time the deficiency was requested that $400,000 was inadequate for 
successful plague operations on such a scale, and it was recommended 
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that the appropriation for 1921 be made $800,000 instead of $400,000. 
Congress appropriated $355,000, and as a result there will be no 
funds to continue after October 15. This condition of affairs is 
. especially serious because Congress does not convene until December. 

Prevention of the spread of communicable diseases.—The ideal pre­
vention of epidemics should be based upon early reporting of cases; 
that is, reliable, prompt morbidity reports. Unfortunately, mor­
bidity reports are so meager or unreliable that many health depart­
ments are compelled to use mortality statistics as a basis for action. 
Obviously such reports are received to aid in the prevention of 
disease. The obligation of preventing the spread of communicable 
disease from one State to another is placed upon the Public Health 
Service by Congress with the understanding that State and local 
machinery is to be utilized in so far as possible. The Service policy 
is therefore to build up a strong division of communicable disease 
control in each State health department rather than to expand the 
Federal activities within the States. Aid by the Public Health Serv­
ice is therefore rendered in communicable disease control with this 
policy clearly in mind. 

Control of interstate water suppMe:S,—The policy of utilizing existing 
State machinery for control of water supplies used in interstate 
traffic was followed during the year.' The responsibility of examining 
and certifying these supplies is placed on the Public Health Service 
by Congress; but to avoid duplication of work it seems wise to 
encourage and develop sanitary engineering divisions in States to 
the limit of their possibilities for furnishing the basic data for. the 

, certificates. -
Where State engineering machinery does not esxist or is inadequate, 

Federal assistance has been given, so that a double service is rendered; 
the necessary data upon which to base certificates pf quality secured, 
and divisions of sanitary engineering established or strengthened 
in such States. 

The great majority»of municipal supplies are used by interstate 
carriers, and hence come under Federal jurisdiction. As a result, 
the check maintained results in the correction of defects and im­
provement in nearly all water supplies. 

Federal home for lepers.-^-The Louisiana Legislature, on July 6, 
1920, passed,an act providing for the transfer of the Louisiana State 
Leper HomCj at Carville, La., to the Federal Government for a con­
sideration of $35,000. The details of transfer will doubtless so.Qn be 
completed, ,and the Public Health Service will assume control in the 
near future. The necessary alterations and expansion of the insti­
tution to meet Federal needs will be made frorn the $250,000 fund 
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available for the purpose, and lepers will be transferred to the home 
within the coming fiscal year. 

I t is believed to be. the more economical policy to supervise and 
maintain this institution as a part of the Hospital Division of the 
I)ureau. Orders have consequently been issued transferring the 
activities relating to the National Leprosarium from the Domestic 
Quarantine Division to the Marine Hospital Division. . 

Division of Foreign and Insular Quarantine and iTumigration. 

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 14,171 vessels 
and 818,506 passengers and crew at maritime stations. At border 
quarantine stations 90,651 travelers were inspected, exclusive of 
the local interurban traffic. There were detained 2,628 vessels, 
either because of disease on board or because the vessel came from 
an infected port, and 2,492 vessels were disinfected. 

At foreign and insular stations Public Health Service officers 
.inspected 5,989 vessels and 586,457 passengers and crew and fumi­
gated 838 vessels. 

During the year Congress made provision for the purchase of the 
NewTTork quarantine station, the Baltimore quarantine station, and 
various quarantine stations formerly operated under the jurisdiction of 
the State of Texas. Appropriations were made for this purpose in the 
sundry civil act for the fiscal year 1921, available July 1, 1920, and, 
as soon as the respective jurisdictions furnish evidence of clear title 
tb the property involved the latter will be transferred to national 
control and operated by the Public Health Service. However, a t 
present the Baltimore station and the Texas stations are already 
being operated by the Public Health Service under terms of a lease, 
and the acquisition of title will not materiaUy change conditions from 
those obtaining during^ the past fiscial year. With the passing of 
the New York quarantine station from State to Federal control there 
will have been completed the national quarantine system; all quaran­
tines at ports of entr}^ and international ports on the frontiers will 
be operated by the United States Public Health Service, and there 
will be thus brought to a consummation the objective contemplated 
in the act of February 15, 1893, to provide for the national control 
of all quarantine stations at ports of entry. 

The United States quarantine regulations were revised during the 
year and several important changes were made therein, which wiU 
result in greater efficiency and additional protection to the public 
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health of the countiy and, at the same time, probably prove less 
obstructive to commerce than the former regulations. Mateiial 
changes were made in the provisions relatirig "̂ to measures designed 
for preventing the introduction of plague, cholera, yellow fever; and 
typhus. On account of a number of cases of anthrax occurring 
throughout the country, the infection for the inost part being due 
to imported bristles that enter into shaving brushes, certain safe­
guards were provided to prevent the introduction of this kind of 
infected material from foreign countries, more especially from the 
Orient. Methods for the fumigation and disinfection of ships and 
the examination of passengers were standardized, and certain require­
ments proven to be of small practical value were eliminated from 
the regulations. 

The dejDartmeht took action through the proper channels to effect 
the revision of the Sanitary Convention of Paris of 1912. At the 
time of the ratification of this conVentio.n the ter.m.s were deemed not 
entirely satisfactory and as containing provisions which would very 
inadequately safeguard the public health of the United States, and 
this Government, therefore, included in that convention a reservation 
which afforded very considerable latitude in applying any special 
quarantine ineasures against infected ports. The Sanitary Conven--
tion of 1912 also signally failed to take into consideration modern 
advances in sanitary science, more particularly that relating to the 
role of, cholera carriers and the transmission of bubonic plague 
almost exclusively by rodents; and typhus, which in recent yesirs has 
proven to be even a greater scourge'than cholera or plague, was 
wholly omitted from the sanitary treaties. The alterations contem­
plated ih the event of a: consideration of a new convention will 
include measures to prevent the spread of t3^phus fever, a greater 
importance will be attached tp the r61e'of the r^t in the spread of 
plague, and greater attentiori given to the healthy'cholera'carrier 
'as a, means of disseminatirig cholera infection. '. ' : 

Recommendations will also be offered.that the signatories to the 
treaty shall be empowered td enforce quarantine measures against 
any port or area which froni reliable/reports is known to be infected, 
and this without aw^aitirig the receipt of informatiori through diplo­
matic chanriels.. This latter'provisiori will be especially important, 
since experience has demonstrated that the signatories to the exist­
ing convention have not always complied with their resiponsibilities. 
relative to the reporting of infected ports and'areas, the omission 
apparently being due in some cases to.the desire of local authorities 
to supipress the informatiori and thus, avoid quarantine restrictions 
and iri other instances to the fact t h a t sonie of the governments have 
no one ageiic}^ vested with the responsibility of transmitting sariitar;^ 
information to other governments. 
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With the cessation of hostilities in the European zone and the 
resumption of maritime commerce, the danger of the introduction of 
epidemic diseases increased. During the war the public mind of the 
various nations party to the conflict and all their energies and resources 
were directed along military channels, and sanitation and pull ic 
hygiene, as a consequence, were greatly neglected. In the countries 
of central Europe conditions became ver}^' favorable for the outbreak 
of epidemic diseases, and in many areas infection of typhus, plague, 
and cholera kept smoldering, only to burst forth under conditions 
that were subsequently sure to arise. The sa.ving feature of the 
whole situation was the restriction of travel from one country to 

' another. The spread of epidemic diseases is proportionate to the 
volume of travel from one district to another, and as overland and 
maritime commerce was reduced to a minimum during the war, the 
prevalence of epidemic scourge diseases was more or less reduced to 
small local outbreaks. On the resumption of commercial intercourse, 
the expected happened. Typhus spread throughout continental 
Europe by means oforeturning soldiers, repatriated prisoners, and, to 
a less extent, by commercial travelers. The ravages of typhus were 
more especially noted in Poland, eastern and southern Russia, and 
the Balkans, and the lack of the necessities of life incident to the 
drain of warfare, with inability to secure equipment or supplies to 
combat tlie disease, resulted in a tremendous outbreak and great loss 
of life. Even before the armistice this conditioii of affairs was fore­
seen, and medicalofficers of the Public Health Service were sent to 
Europe for the purpose of investigation and to make preparation for 
the application of preventive mieasures at the European port's of 
departure whenever trans-Atlantic travel should be resumed". At 
present officers of the Public Health Service are staitioned at prac^ 
ticallyall.of the important ports of continental Europe fqr the pur­
pose'of inspecting vessels and personnel prior to their departure for 
ports of the United Staites. All verminous persons or those coming 
from typhus-infected areas are required to undergo appropriate treat­
ment and detention when deemed necessary before .the}^ embark on 
the steamer. Notwithstanding* these precautions, however, typhus 
has broken out on several vessels bound for «ports of the United 
States, 'but, with detection of the disease on the arrival of the vessel 
and appropriate treatment of the personnel, the efl'orts to prevent 
the introduction of typhus from Europe have been entirely successful. 
Measures enforced along the Texas-Mexican border to prevent the 
introduction of typhus from Mexico into the United States have 
been equally successful. 

Bubonic plague'has been on the increase .throughout the world, 
and on account of cases of plague, either rodent or human, being 
reported in Spain, Italy, and Greece, all vessels from the Medi-
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terranean upon their arrival at ports of the United States are required 
to be fumigated throughout for the destruction of rats. While 
India continues to be the chief reservoir of plague infection for the 
rest of the world, the disease was also reported as prevalent through­
out the Orient and in Argentina, Brazil, Chile, Ecuador (Guayaquil 
especially), and Peru, and more recently an outbreak of considerable 
proportion occurred in Vera Cruz, Mexico. Passed Asst. Surg. 
Michel, attached; to the American consulate at Vera Cruz, by reason 
of his previous experience in antiplague work in New Orleans, was 
tendered an appointment as technical adviser to the local authorities, 
and outlined a plan for plague suppression in Vera Cruz, which was 
adopted and adhered to with most satisfactory results. Later on. 
Dr. Michel, at the request of the Supreme Board of Health, pro­
ceeded to Mexico City and drafted a plan for the control of yellow 
fever in Vera Cruz. The spirit of the Mexican authorities in seeking 
and applying the most modern preventive measures against plague 
and yellow fever has been gratifying. Tampico was likewise infected, 
but not so severely as Vera Cruz. Of all the epidemic diseases, the 
spread of plague is the most difficult to prevent, since it is primarily 
a disease of rats and may remain undetected in a port over a con­
siderable period of time, confined to the rodent population with 
only occasional human plague, its presence even unknown to the 
authorities or deliberately suppressed to prevent commercial prejudice 
against the port. I t is no difficult matter for rodents, hidden away 
in articles of freight, to be transported from an infected warehouse 
in some port not known to be infected and carried across the sea 
and the infection thus implanted in some other city or country not 
previously infected, which, in turn, might well become a distributing 
center of infection while the disease is spreading amongst the rats 
and before it appears amongst the human population. The only 
measure that seems to promise the successful exclusion of plague 
from our ports is the systematic fumigation of vessels for the destruc­
tion of rats. During the year past there were 2,530 vessels fumigated 
for this purpose. 

Cholera was reported chiefly from various oriental countries and 
the interior of Europe, and, thus far, has not seriously threatened 
ports of the United States. Should the disease, however, extend to the 
Atlantic seaports of Europe, then it will be necessary to enforce 
precautionary measures similar in scope to those that were so success­
fully utilized in preventing the introduction of cholera in 1911, the 
date of the last European outbreak. 

Yellow fever was reported in epidemic proportion in Salvador 
during May and June, 1920, and later spread to the Atlantic seaboard 
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of Guatemala. Sporadic cases, however, had been reported in the 
previous year on the eastern coast of Central America. The infec­
tion was also reported in a number of cities in Peru and in a few 
localities in Brazil. I t continued endemic in Yucatan, and was 
reported in epidemic proportion in Vera Cruz during June, 1920. 
Quite an outbreak occurred in Progreso the latter part of the fiscal 
year. During the active quarantine season each year—^from April 1 
to November 1—vessels from the Yucatan Peninsula have been 
treated as though froin a known infected port, and the wisdom of 
this has been supported on several occasions by the apprehension 
and exclusion of cases of yellow fever on vessels from that region. 
A case of yellow fever in the person of a returning American occurred 
on a vessel bound from Progreso to New Orleans in December, 1919, 
and shortly thereafter another case was detected on a vessel from the 
eastern coast of Guatemala and held up at the New Orleans quaran­
tine station. Notwithstanding the various epidemics of yellow fever 
in Mexico, Central and South America, and the reported detection 
of the disease on vessels at ports of the United States, the infection 
has been successfully excluded from this country during the past 14 
years. If the quarantine service had accomplished no more than this, 
it would have repaid many times the cost of its maintenance. 

The International Health Board has mapped out an elaborate 
campaign for the eradication of yellow fever from the world, and 
appears to regard the project with some degree of optimism. Until 
some reliable diagnostic criteria are available for the detection of 

. mild cases, and until various ports of Mexico, Central America, and 
South America are better organized as to public health matters, and 
until authorities here and there are willing to make immediately 
public the appearance of the disease, notwithstanding the commercial 
prejudice for the moment, then, and not until then, will the roseate 
expectations of the International Health Board seem to have some 
basis of justification. 

Smallpox of a virulent type continued to prevail in Mexico. 
Because of the opposition of the mass of the population to vaccina­
tion, it is not expected that the smallpox situation in that country 
wdll improve materially for many years to come. Chief reliance was 
placed on the vaccination of incoming travelers to prevent the intro­
duction of the infection into the United States, and in the course 
of the year 56,463 persons were vaccinated at the different border 
points. During the winter of 1919-20 smallpox threatened from the 
north, as an epidemic of considerable proportion occurred in the 
Province of Ontario, more especially in the city of Toronto. The 
total number of cases of smallpox reported from the Province of 

13799—FI 1920 43 
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Ontario was 5,673. While there were only some 28 deaths, the type 
of the disease varied from the mild to the severe. Absolute protec­
tion to the United States would have necessitated the total cessation 
of border travel. This was not only impracticable but also deemed 
to be unjustifiable. To meet the situation and afford a relative safe­
guard against the introduction of the disease, the routine vaccination 
of all incoming travelers was instituted at border points, especially 
Buffalo, Niagara Falls, Detroit, Port Huron, Sault Ste. Marie, and 
Ogdensburg. Medical officers and employees of the Public Health 
Service during the period of December to March, inclusive, vaccinated 
52,921 persons. In addition to this number many thousands more 
were vaccinated by Canadian authorities and private physicians. 
As the number of cases in Ontario had very materially subsided and 
the epidemic practically abated by March, vaccination requirements 
were suspended. The enforcement of this requirement, however, 
seemed to have very successfully served its purpose, as no smallpox 
was reported in the northern United States other than the mild and 
occasional sporadic cases that occur each winter. 

Medical inspection of aliens.—-During the fiscal year officers of the 
Public Health Service examined 1,450,033 aliens for the purpose of 
detecting either mental or physical conditions that would render them 
subject to deportation under the provisions of the immigration law. 
This included both alien passengers and alien seamen. Of the total 
number of aliens examined 24,000 were certified to by Public Health 
officers as having either mental or physical defect, and of this number 
329 were suffering from conditions that would render them manda­
torily subject to deportation on account of mental defects and 5,337 
on account of disease. Fourteen thousand three hundred twenty-
four were certified to as having some physical condition that would 
materially interfere with their ability to earn a living and 4,010 were 
certified to as having some minor physical defect. 

The one aspect of this subject of most serious concern is that per­
taining to the enforcement of immigration examination and restric­
tions on the Mexican border. Under existing conditions it is exceed­
ingly doubtful if the examination of immigrants along the Rio Grande 
serves any very practical purpose on account of the facilities for 
clandestine entry into the United States. Immigration ports of 
entry have been established at the main border cities and towns, and 
here medical examinations are performed, as well as inquiry into other 
conditions affecting the admissibility of aliens. Those who are 
rejected have only to proceed a short distance above or below the 
port of entry and there gain entry with comparative ease because of 
the long stretch of unguarded border. Until some arrangement shall 
have been effected for a border patrol from Brownsville, on the Gulf, 
to Tia Juana, on the west, any prohibition against travelers from 
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Mexico, whether it be of quarantine, immigration, or customs nature, 
wiU fall far short of the objective. During the previous four years, 
on account of war conditions, there was a very marked sub.sidence in 
immigration, but in the latter part of the fiscal year there was evidence 
of a very sharp increase in the immigration, and it seems probable 
that there will be a tremendous immigration to the United States 
during the coming year and, prpbably, for several years following. 

Division of Sanitary Reports and Statistics. 

Industrial morbidity reports.—Continuing its plan of obtaining 
industrial morbidity.reports, the Public Health Service communicated 
with a number of industrial establishments during the past year, and 
64 establishments, with 240,000 employees, have agreed to make 

• regular reports to the Service. 
Judging i rom the requests for personal interviews and assistance 

and from the general willingness of establishments to cooperate with 
the Public Health Service in this respect whenever some system of 
recording disease prevalence already exists, there seems to be a rather 
well-defined movement for keeping such records for the analysis of 
health conditions in plants. ' 

Collaborating epidemiologists and assistant collaborating epidemiolo­
gists.—With a view to extending Federal aid and cooperation to State 
and local health authorities in the work of securing reports of danger­
ous communicable diseases, the Public Health Service appointed 
during the year 32 collaborating epidemiologists in 32 States and 2,803 
assistant collaborating epidemiologists in local health jurisdictions. 
Under this plan the physicians forward their reports daily to the 
assistant collaborating epidemiologists who, in turn, transmit them 
weekly to the collaborating epidemiologist at the State capital. The 
collaborating epidemiologist of each State summarizes the informa­
tion contained in the reports and dispatches it to the Public Health 
Service. In addition to this weekly report, telegraphic advice is 
received of any unusual health conditions occurring in the State 
immediately upon its appearance. 

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, 
31 States reporting at the close of the year. 

Forty States, the District of Columbia, and Hawaii furnished 
monthly reports of the prevalence of preventable diseases, and 
annual summaries of the reported morbidity were received from 41 
States, and of mortality from 39 States. 

At the end of the year, reports of the prevalence of communicable 
diseases from 512 cities in all parts of the United States were being 
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received and published weekly in the Public Health Reports, an 
increase of 37 cities as compared with the previous fiscal year. 

Public Health Reports.—During the year the weekly Public Health 
Reports contained 3,144 pages, or 407 more than during the pre­
ceding year. Sixt}^ articles appearing in this publication were 
reprinted as separate pamphlets, in order to make possible the 
economical distribution of the same to interested persons. 

Reports of prevalence of diseases.—^Again it is recommended that 
appropriations be increased in order that the present system may 
be extended and the reports made more complete. No health 
agency can effectively 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, 3rear. The $100,000 will be used in 
those States which are willing to cooperate with the Public Health 
Service to the greatest advantage. As the plan develops, it will 
be necessary ver)^ materially to increase the amount of $100,000. 
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 distribution to health officers, giving 
information of the prevalence of communicable diseases in cities^ 
in dift'erent parts of the United States. The data for such a bulletin 
can be secured b}^ telegraph from city health officers. 

Division of Marine Hospitals o,nd Relief. 

The fiscal year 1920 marked an important epoch in the history of 
the Hospital Division. The increase in the activities of this division 
due to the war, and, following the war period, by Public Act No. 
326, Sixty-fifth Congress, continued to be administered throughout 
the fiscal year. During the 3^ear 22 new hospitals were opened by 
the Service, giving an additional capacity of about 8,000 beds. 

At the beginning of the fiscal year there were only about 2,800 
in-patients in Service hospitals. On June 30, 1920, the number of 
patients iri Service hospitals was over 8,500. Even a more striking 
increase took place in the number of patients in contract hospitals. 
The Service was not able to purchase or lease hospitals fast enough 
to keep pace with the tremendous need for hospital facilities, and 
it was necessary to utilize other public and private institutions to a 
very large extent. At the end of the fiscal year 1919 only 380 
in-patients were hospitalized in contract institutions, but by the 
end of the fiscal year 1920 this number had grown to about 9,900. 
The total net increase in the number of in-patients during the fiscal 
year 1920 was over 15,000. 
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A clearer idea of the increased volume in the work of the Hospital 
Division will be obtained from figures showing actual relief. Over 
4,000,000 hospital relief days were furnished to all beneficiaries of 
the vService during the year. In addition to this, about 600,000 
office treatments and 375,000 physical examinations were furnished 
at all stations of the vService. For the purpose of comparison, it 
might be stated that in the preceding fiscal year only 757,018 hospital 
relief days were furnished, and the number of office treatments and 
physical examinations were 104,763 and 41,185, respectively. 

In June, 1919, the number of relief days furnished at all stations 
of the Service was about 137,000. . This number grew from month 
to month until in June, 1920, it was over 500,000. In 12 months 
the number of hospital days increased nearly four times. Office 
treatments and physical examinations increased in the same 
proportion. 

These increased activities required a reorganization of the Division, 
and a number of new sections were formed, namely, personnel, 
finance, hospital construction, laboratories and X-ray, dentistry, 
district supervision, tuberculosis, neuio-psychiatry, reconstruction 
and social service, dietetics, statistics, medical and surgical, and 
dispensary. The work of the nursing section, which had already 
been established, was greatly increased. The increased w^ork of 
this division made necessary a considerable expansion of the office 
force in Washington, including the detail of two officers as executive 
officers to assist the chief of the division. 

^ Division of .Personnel and Accounts. 

The Division of Personnel and Accounts has been required to meet 
a large part of the burden thrown on the Service by the examination 
and treatment of beneficiaries of the Bureau of War Risk Insurance. 
The Service is the principal agency in affording this relief, and the 
expenses for this purpose have risen to large proportions. This has 
necessitated seeming additional personnel,,not only professional and 
scientific, but also attendants for dut}^ in the hospitals and in con­
nection with the supervisors' offices. This has not only increased 
markedly the work of the Personnel Section, but also that relating to 
accounts. I t has been necessary to increase the number of clerks 
from 11 to 37 in order to keep the work of the division current. 

Commissioned and other officers.—There has occurred during the 
fiscal year a reduction in the number of commissioned officers of the 
Regular corps due to resignations. At the commencement of the 
fiscal year the corps consisted of the Surgeon General, 1 Assistant 
Surgeon General at Large, 16 senior surgeons, 70 surgeons, 60 passed 
assistant surgeons, and 70 assistant surgeons, a total of 218. The 
changes that have occurred during the year show the Regular corps 
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to consist of on June 30, 1920, the Surgeon General, 4 Assistant 
Surgeons General at Large, 16 senior surgeons, 72 surgeons, 71 passed 
assistant surgeons, and 36 assistant surgeons, a total of 200. 

The additional medical personnel required in the hospitals and 
relief stations and s].ipervisors' offices has been furnished from the 
Reserve Corps, and on June 30, 1920, 483 officers had been called 
to duty for this purpose. 

I t was also necessary during the year to appoint a large number 
of attending specialists in order to provide skilled treatment and 
advice in certain specialties. These physicians are serving on a part-
time basis, and have accepted appointment more from a desire to 
render aid to ex-service men than for the compensation given, as this 
is nominal and is not an incentive for these men to serve. 

To meet the increiased activities that pertain to the examination 
and treatment of beneficiaries of the Bureau of War Risk Insurance, 
the number of acting assistant surgeons was increased from 701 to 
1,511. This increase was due to the opening of United States Public 
Health Service hospitals and to the establishment and expansion of 
18 districts for the examination and care of these beneficiaries. 
Acting assistant surgeons are appointed locally when there is a suffi­
cient number of beneficiaries in a locality to warrant such appoint­
ments. ' 

In addition, a large number of physicians have been appointed as 
designated examiners on a fee basis in order that there will always 
be available some physician in every locality for the examination 
and treatment of ex-service men. 

The total number of medical officers, Regular Corps and the 
Reserve, attending specialists, and acting assistant surgeons on duty 
at the close of the fiscal year was 3,001. 

The total personnel of the Service is recapitulated as follows: 
Commissioned medical officers, 200; Commissioned Officers' Reserve 
Corps (active), 483; chiefs of divisions. Hygienic Laboratory, 3 ; 
advisory board, Hygienic Laboratory, 5; acting assistant surgeons, 
1,511; attending specialists, 807; collaborating epidemiologists, 
2,832; pharmacists, 42; sanitary engineers, scientific assistants, 
bacteriologists, and other scientific employees, 178; attendants, 
11,226—making a total of 17,287. 

Expenditures.—The appropriations for the ordinary maintenance of 
the Public Health Service were $3,126,500. The receipts from all 
sources, repayments for care of foreign seamen, etc., were $171,337.56. 
The expenditures, including outstanding liabilities, were $3,066,947.11, 
leaving an estimated balance of $230,890.45. 

The appropriation for preventing the introduction and.spread of 
epidemic diseases was $500,000. The repayments were $11,351.49. 
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The expenditures, including outstanding liabilities, were $504,871.83, 
leaving an estimated balance of $6,479.66. 

The appropriation for the maintenance of the quarantine service 
was $200,000. The amount of repayments was-$65,191.34. The ex­
penditures were $223,643.74, including outstanding liabilities, leaving 
an estimated balance of $41,547,60. 

The appropriation for field investigations of Public Health Serv­
ice was $300,000. The expenditures were $274,416.50, including 
estimated outstanding liabilities, leaving an estimated balance of 
$25,583.50. 

The appropriations for interstate quarantine service were $25,000. 
The expenditures were $18,173.92, including outstanding liabilities, 
leaving an estimated balance of $6,826.08. 

The appropriation for special studies of pellagra was $30,000. The 
expenditures were $28,040.20, including outstanding liabilities, leaving 
an estimated balance of $1,959.80. 

The appropriation for studies of rural sanitation was $50,000. 
The expenditures were $48,148.06, including outstanding liabilities, 
leaving an estimated balance of $1,851.94. 

The appropriation for control of biologic products was $50,000. 
The expenditures were $49,629.97, including outstanding liabilities, 

"leaving an estimated balance of $370.03. 
The appropriation for expenses. Division of Venereal Diseases, 

was $200,000. The expenditures were $181,408.73, including out­
standing liabilities, leaving an estunated balance of $18,591.27. 

The appropriation for pay of personnel and maintenance of hos­
pitals was $19,326,187.14. The repayments were $122,729.43. The 
expenditures were $19,148,916.57, including outstanding liabilities, 
leaving an estimated balance of $300,000. 

Division of Venereal Diseases. 

During the year the work of venereal-disease control has been 
carried on extensively through the State boards of health, the work 
of the division being principally to plan, direct, and advise, and to 
act as coordinating center for the States. At the close of the year, 
46 States have again qualified for Federal funds by raising an amount 
from State funds equal to their Federal allotment. The District of 
Columbia, Nevada, and New Mexico alone failed to qualify by pro­
viding local funds. Results of the past year's activities show the 
greatest development in the medical phases of the work. 

o Inspection Section. 

With the enlargement of the hospital facilities of the Public 
Health Service to take care of the increased number of beneficiaries 
of the War Risk Insurance Bureau, complaints regarding the ad-
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ministration of hospitals and the personal conduct of officers of this 
. Service began to be received in the bureau to an increasing extent. 
Although the Public Plealth Service has previously assigned in­
spectors to the field to investigate reports of alleged mismanagement, 
it was felt that only by the establishment of an independent inspec­
tion service reporting directly to the Surgeon General could the 
maximum efficiency be hoped for in the administration of d l Service 
activities. Accordingly, on February 16, 1920, upon the recom­
mendation of the Surgeon General of the Public Health Service, an 
Inspection Section of the Public Health Service was created, with 
a commissioned medical officer of this Service holding the rank of 
Assistant Surgeon General in direct charge. 

In addition to a corps of special inspectors located in Washington, 
it was found necessary to establish zone inspectors in the field in 
order to cover systematically and efficiently the vast activities of the 
Service throughout the country. The United States, for inspecbion 
purposes, has been divided into zones comprising a number of States 
each, and a zone inspector has been detailed to duty in each of these 
zones. This zone inspection service has Been recently organized. 
Nine of the fourteen districts are covered at the present time, and 
within the near future the one remaining zone in the eastern part of 
the United States will receive a similar detail. 

I t is the duty of the inspectors of this section to make routine 
inspections of both Government-owned and contract hospitals and 
aU other stations and activities of the Service. In addition, every 
complaint which is received in the bureau regarding mismanage­
ment or the lack of proper medical or hospital facilities receives the 
personal attention of an inspector, who takes testimony under oath 
to ascertain the truth of the charges, making a report in writing to 
the Surgeon General on which that official can base necessary action 
toward remedying the conditions disclosed. From the date of the 
creation of the Inspection Section up to the close of the fiscal year, 
a period of a little over four months, the following inspections have 
been made b37' this section: 

January 1, 1920 to June 30, 1920, inclusive. 

Number of hospitals, first class, inspected 51 
Number of contract hospitals and second-class stations inspected 832 
Nurnber of special investigations completed 123 
Number of annual inspections of unserviceable property 18 

The salutary effect upon the administration of the Service activi­
ties by having frequent and impartial infect ions made already 
manifests itself in increased efficiency. The work of the Inspection 
Section at the time of its creation or in the early days of its existence 
was extremely heavy, but at the present time complaints of the lack 
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of care and treatment are largely diminishing in number, and it has 
even been found possible, therefore, to devote more time to routine 
inspections. 

Education Section. 

Among the new activities successfully carried on by the Section 
of Public Health Education during the past year was the inaugura­
tion of a daily health column supplied for publication in newspapers 
throughout the country. Combined with a system of questions and 
answers, this has met with a very cordial reception by the public, 
and has been an effective vehicle for the promotion of pubhc-health 
education. 

The foreign-language press has been furnished with a series of 
authoritative health articles which have been extensively utilized by 
these newspapers. This work undoubtedly has been of great value 
in educating alien immigrants in the work of American institutions. 

Owing to the restrictions imposed on Government bureaus in 
regard to publications, it has been impossible to continue supplying 
Members of Congress with public-health buUetins for distribution to 
their constituents. So far as one of the publications is concerned, 
the Health Almanac for 1920, a large supply for distribution, was 
made available through the kindness of the American Red Cross. 

Efforts made by the section to find a permanent place in Wash­
ington for displaying the health exhibit originally shown at the 
Panama Exposition were unavailing, and the exhibit was finally 
sent to the bureau's station in Perryville for use in the local health 
office there. 

In cooperation with the United States Reclamation Service, the 
Bureau of Fisheries and the American Museum of National History, 
the section succeeded in producing an educational motion picture 
deahng with mosquitoes and malaria. Copies of this picture have 
been made available for State and local health officers and others 
interested in this important health problem. 

Toward the end of the fiscal year an extensive revision of the 
bureau's various mailing lists was undertaken, a proceeding which 
effected a considera:ble saving in publications through a reduction 
in the number of names on the maihng hsts. 

The limitation in the number of copies of buUetins which may be 
printed by Government bureaus has made it necessary also to dis­
continue publishing the Monthly List of Publications. 

During the fiscal year 53 new publications were issued, compared 
with 161 during the preceding year. The total number of copies of 
these publications and of reprints of previous documents aggregated 
5,806,220,, as compared with 9,532,392 copies during the preceding 
year, and with 4,364,850 the year before. This number of leaflets 

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



6 8 2 REPORT ON THE FINANCES. 

sent in response to public requests is entirely additional to the pub­
lications printed and distributed by the Division of Venereal Diseases. 

The section has administered the Stereopticon Loan Library, 
senHing out lantern slides to the amount of 5,357 in response to 89 
requests. The deinand has very greatly exceeded the number of 
slides available, and there have been no available funds to make 
additions to the library. 

The work of the section is hampered by the lack of funds for devel­
oping important educational activities by means of lectures, exhib­
its, posters, motion pictures, and other recognized vehicles of 
public health education. 

Chief Cleric's Office. 

Bureau of Personnel.—The continued growth of the Service at 
large made it necessary to add steadily to the number of employees 
on duty in the administrative bureau in Washington. During the 
year the personnel on duty increased from 220 to 529. The field 
esta;blishment is stiU growing rapidly, and it is inevitable that the 
bureau in Washington must continue to enlarge for some time to 
come. 

The work of improving and developing the office organization has 
more than kept pace with this expansion, and it is gratifying to report 
that the Bureau is now in much better shape to discharge its in­
creasing responsibilities than it was one year ago. The effort in this 
direction will be continued without relaxation until the Bureau is in an 
entirely satisfactory condition from an administrative standpoint. 

Bureau office quarters.—The Hospital Division of the bureau has 
several times outgrown its quarters during the past year, and the 
resulting removal to other buildings caused some temporary dis­
location of its work. However, all parts of the bureau are now 
concentrated in two buildings—viz, the Butler Building, at New 
Jersey Avenue and B Streets, SE., and building C, a temporary 
structure at Seventh and B Streets, SW. This is a great improve­
ment over former conditions, which, it is expected, will be reflected 
in improved economy and efficiency. Nevertheless, it will always 
be unsatisfactory to have important Government records and activi­
ties housed in a building of flimsy and nonfireproof construction. 
In the event of destruction many of these records could not be 
replaced, and the resulting confusion and loss would be so serious 
that the matter is one of constant concern. I t is hoped that con­
ditions will soon be such as to make it practicable to submit a recom­
mendation to Congress for an appropriation for a separate, modern, 
fireproof building for the Public Health Service. 

Such a building should be carefuUy planned with a view to the 
peculiar needs of the Federal Health Service, and should be expres-
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sive of the broad views entertained by the General Government as 
to the 'value and importance of the national health organization. 

Public Health library.—The bureau library has been recently 
installed in new quarters, which have added greatly to its usefulness. 
The extensive work of recataloguing and rearranging has proceeded 
throughout the year. Many important additions have been made, 
both by gift and purchase, and the librarian is now engaged in digest­
ing a mass of unorganized material accumulated in former years, 
when the bureau had no library employees. I t is expected that 
many useful and historical documents wiU be obtained from this 
source. A further important expansion of the library is under 
contemplation. 

Purveying depot. 

On account of the greatly increased amount of work in connection 
with the purchase, care, and issue of property, which naturaUy 
accompanied the great increase in the number of beneficiaries of 
the Service and the opening of new hospitals, together with the fact 
that the purveying depot is the supply agency for all activities of 
the" Service, it was deemed advisable during the past fiscal year to 
separate the purveying depot from the Marine Hospital Division 
and make it an independent section responsible direct to the Surgeon 
General. With the approval of the Secretary of the Treasury this 
was effected on April 9, 1920. 

Within the last year the activities and the personnel of the pur­
veying depot have increased manyfold, and. in order to carry on 
the work expeditiously the purveying depot was reorganized and 
divided into certain logical sections, the whole in charge of a com­
missioned medical officer of the Service, with a pharmacist as an 
assistant and executive officer. These sections are as foUows: 

Purchase and Issue Section. 
Financial Section. 
Dental Section. 
Motor Transportation Section. 
X-ray Section. 
Property Returns Section. 
Supply Depot at Perryville. 
Supply Depot at North Chicago. 

These sections, which constitute the executive office of the pur­
veying depot, are aU located in Washington. At the present time, 
with the exception of office furniture secured from the General, 
Supply Committee, which is received, crated, and immediately 
shipped, no stock or supply is kept or issued from Washington; 

The main supply and shipping depot is located at Perryville,Md., 
and contains the bulk of the stock of the Public Health Service, 
which has been secured either through purchase or by transfer from 
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the Army and Navy. From this depot stock is issued to the various 
stations of the Service. In addition to this supply depot, there is 
also another smaller one at North Chicago, occupying those build­
ings at Camp Lawrence which were transferred by the Navy Depart­
ment to the Public Health Service. 

The following tabulations will indicate statistically the transac­
tions of the Purveying Section during the past fiscal year: 

Summary of transactions of the jjurveying depot daring fiscal year ending June SO, 1920. 

Number of requisitions filled - 5, 584 
Number of packages shipped from purveying depot. V 14, 815 
Number of packages shipped from one station to another 3, 211 
Number of orders placed for direct shipment of supplies to field s ta t ions . . 5, 586 

SU:i:»PLY DEPOT, PERRYVILLE, Ml) . 

Number uf packages shipped 17, 526 

Total weight oi supplies shipped pounds . . 2, 674, 933 

Expenditures of the purveying depot for fiscal year 19W, classified by subject matter. 

1. Drugs and chemicals 1137, 758.94 
2. Surgical instruments and appliances 18, 757.03 
3. Hospital furniture and equipment 483,119.00 
4. Quarter's furniture and equipment 100,478.32 
5. Office furniture aud supplies 181,156. 53 
6. Typewriters and adding machines 88, 920.36 
7. Hospital supplies , 102.160.80 
8. X-ray supplies and equipment 60, 084. 71 
9. Laboratory supplies and equipment 89, 614.71 

10. IGtchen and dining-room equipment 283,455.25 
11. Bedding, clothing, and toweling 113, 658. 68 
12. Hardware, plumbers' supplies, lumber 95, 577.44 
13. Books and journals '. 6,713.26 
14. Dental supplies 173, 776.81 
15. Physiotherapy 58, 918. 61 
16. Occupational therapy . 58,281.00 
17. Prosthetic and orthopedic. . . . - 3, 635.25 
18. Auto vehicles and accessories -. 162,494.39 
19. Electrical supplies '.. 63, 361.87 
20. Live stock. 34,024.31 
21. Miscellaneous 78, 218.08 

Total : 2, 394,174.35 

Recommendations. 

Field investigation.—-It is deemed highly desirable to recommend 
that additional appropriation be secured for furthering investigative 
work of the Public Health Service. The work of the Service along 
these lines has met with success in the past. Its necessity can be 
appreciated to some extent when it is remembered that one-fifth of 
all deaths take place in children less than 5 years of age; that pneu-
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monia claims one-tenth of all persons who die each year in the United 
States; that one hundred and fifty thousand deaths are due to tuber­
culosis; that seven or eight million cases of malaria occur annually, 
causing an economic loss of about $800,000,000 to $1,000,000,000; 
that the recent epidemic of influenza carried oft' in the space of six 
weeks some 500,000 lives. I t would seem, therefore, in the interest 
of national health and prosperity that funds should be appropri­
ated by the Congress in increasing amounts to further investigation 
and prevention of disease. 

Plague operations.—Plague operations continued throughout the 
past fiscal year at New Orleans, La., and San Francisco, Calif. 
Shortly after the close of the year a new outbreak of plague occurred 
in New Orleans. Following the New Orleans outbreak plague mac|̂ e 
its appearance in Pensacola, Fla., and in two localities in Texas. 
Mention is made of these outbreaks because of the necessity of urg­
ing at this time that steps be taken at the next session of the Congress 
to secure additional appropriations with which to combat this dis­
ease. The epidemic fund at the disposal of the bureau, for the pur­
pose of combating this and other diseases is nearly exhausted, despite 
the fact that plague operations must be carried on for several more 
months. The present outbreak of plague is considered by the bureau 
to present a serious problem; and it is urgently recommended that 
immediate steps be taken to obtain legislative relief from the Con­
gress. 

Improvements in the quarantine service.—^Quarantine facilities at 
the port of Providence are wholly inadequate for the protection of 
that port, and on several occasions.it has been necessary to remand 
infected vessels to New York, with resulting commercial prejudice 
to Providence. There should be provided at Narragansett Bay a 
quarantine station not only for the protection of Providence, but 
for Fall River and various other ports in that vicinity. This plant 
should have quarters for operating personnel, barracks for cabin pas­
sengers, and steerage passengers that are held in detention, small 
hospital building, necessary utilities, heating and lighting, and pro­
visions for the disinfection of infected vessels and crew or passengers. 
I t is contemplated that such a plant would cost in the neighborhood 
of $600,000, including site. 

A quarantine station is also required at the port of Mobile, and the 
Public Health Service has already obtained from the State of Ala­
bama title to 12 acres of land located on an artificial island in Mobile 
Bay neur the mouth of the river. This affords ample space fbr a 
modern quarantine station, including detention barracks, quarters 
for the operating personnel, -and disinfecting facilities. There is a 
quarantine station at present near the mouth of the bay, some 30 
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miles from Mobile. I t is lacking in disinfection facilities, and the 
provisions for detention of infected cases or contacts are wholly inad­
equate. The station, moreover, is constructed on piling, which re­
sults in a most excessive cost for preservation and repair, and because 
of its open exposure has on severaK occasions been severely damaged 
and at one time was entirely destroyed. 

Reports of prevalence of disease.—One of the functions of the Public 
Health Service, in addition to preventing the introduction of diseases 
into the United States, is to prevent the spread of disease from State 
to State. To perform this duty efficiently, however, it is necessary 
that the Service have complete information of the presence of diseases 
in the United States. If reports of the presence of diseas^es are 
proinptly received by the Service, State and local authorities through­
out the country can be notified of the presence of these conditions 
and necessary steps taken to prevent interstate epidemics. State 
authorities throughout the country look to the Public Health Service 
as the one central agency which is capable of performing this func­
tion. Up to the present time, however, the necessary funds hkve 
been lacking for collecting and disseminating this information, and 
the Service has not been able fully to meet its responsibilities in this 
particular. To enable this work to be carried on in a proper manner 
during the next fiscal year, it is recommended that representations 
be made to the Congress for additional funds for this extremely 
important work. 

Educational material.—For a number of years the Public Plealth 
Service, because of inadequate appropriation, has been unable 
satisfactorily to perform the task of publishing and distributing 
educational health material for the use of the public. The existence 
of certain legislative restrictions, which prohibit the printing and 
distribution of these documents in sufficient quantities, also has 
militated against the endeavors of the Service to meet its responsi­
bilities in this important public health field. In addition to printed 
material, it is necessary, in order to carry the message of public health 
to the American public, that exhibit material, m.oving pictures, 
lantern slides, and posters of various kinds be obtained and distrib­
uted. State boards of health throughout the country have for 
years secured appropriations for the purchase of material of this 
character, and are, in many instances, really in advance of the Federal 
Public Health Service in matters of this kind. The Federal Service 
is, however, looked to for Ipadership, and it is earnestly recommended 
that- additional appropriations be secured from the Congress* during 
the next fiscal year td carry on this educational work. 

National health program.—It is again strongly recommended that 
the estimates presented by the department to meet the needs of the 

' national health program be granted to the fullest possible extent, in 
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order that constructive work along these lines may be carried forward 
during the next fiscal year. 

Hospital facilities.—In addition to increasing existing facilities by 
the construction of new hospitals, it is desired to bring to the atten­
tion of the Congress the dilapidated and unsatisfactory condition of 
many of the hospitals now owned and operated by the Public Health 
Service. Some of these hospitals have been owned by the Govern­
ment for years, and were used for the treatment of seamen of the 
merchant marine and other beneficiaries of the Service prior to the 
act which admitted ex:-service men of the recent war as beneficiaries. 
It is presumed that these institutions will be made, use of for 
years to come for these beneficiaries. It is therefore necessary that 
these institutions be placed in first-class condition. All of the marine 
hospitals at the present time, with but few exceptions, are of anti­
quated construction and badly in need of repair. But a few years 
will elapse before it will be necessary to discontinue entirely the use 
of these institutions, unless steps are taken to reconstruct and re­
model them to meet modern ideas of hospital construction and 
management. 

Personnel.—Attention is invited to the urgent necessity for pro­
vision by the Congress of legislation which will provide adequate 
and suitable personnel for the important public health and other 
duties of the Public Health Service, particularly those involved in 
furnishing medical and surgical care to ex-service men and women 
who are patients of the Bureau of War Risk Insurance, trainees of the 
Federal Board for Vocational Education, patients of the Employees' 
Compensation Commission, disabled officers and men of the Coast 
Guard, Coast and Geodetic Survey,.and American merchant marine, 
and other beneficiaries of the Public Health Service. 

Despite the temporary increase in compensation granted by the 
Congress during its last session, the Public Health Service, in common 
with the Medical Corps of the Army and Navy, finds it impossible 
to secure candidates for adinission to the entrance grade of its regular 
corps and the attractions offered its scientific personnel are such that 
the resignations have actually exceeded the admissions during the 
past 12 months. 

It would have been impossible for this Service to have met these 
grave responsibilities had it not been for the wise provision by the 
Congress for the Reserve Corps, which madeoit practicable to secure 
the services of medical men who had entered the Army and Navy 
and were leaving those services after the war. 

It is impracticable to retain the best of the men who are occupying 
iinportant positions under the present uncertainties of Reserve con­
ditions. Appropriate legislation is recommended which will allow 
the admission of a limited number of competent persons into the 
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Regular corps under proper regulations simUar to those recently 
enacted for the Medical Department of the Army. 
^ Such legislation wiU involve no additional expense and wiU insure 
the high class of personnel essential for the duties devolving upon the 
Public Health Service. 

COAST GUARD. 

The commandant summarizes the operations of the Service as 
follows: 

From the beginning of the fiscal year until August 28, 1919, the 
Coast Guard, under the provisions of the act of January 28, 1915, 
continued to operate as a part of the Navy, to which it passed upon 
the declaration of war on April 6, 1917. The Service was returned 
to the jurisdiction of the Treasury Department on August 28, 1919, 
by Executive order. 

The participation of the Coast Guard in the war was marked with 
commendable distinction and credit, and its resources of personnel 
and equipment constituted a valuable addition to the fighting forces 
of the country. The officers and men, to whatever duty they were 
assigned, proved their efficiency and worth, upheld the best tra­
ditions of the Service, arid supplemented, by deeds of heroism, valor 
and self-sacrifice, and by their steadfast devotion to duty, the already 
notable record of Service achievements in peace and in war. 

In speaking of the Coast Guard's service with the Navy during 
the war, the Secretary of the Navy in his annual report for the fiscal 
year 1919, which includes operations to December 1, 1919, gives 
gratifying testimony to the excellent record made by the Coast 
Guard while operating with the .Navy, and expresses his appreciation 
of the hearty cooperation of the officers and men of the Service. 

The Coast Guard continued to carry on, so far as \practicable, 
during the active operations of the war, its usual peace-time duties 
in connection wiih the saving of life and property. The record for 
each of the fiscal years 1918 and 1919 compares favorably with that 
of any former year. 

The return of the Service to its parent department was accom­
plished with a minimum disturbance of the administrative ma­
chinery. As an aftermath of the war, however, the Service has 
encountered problems affecting the personnel and material which 
have taxed its best resources to meet. The increased cost of living, 
the abnormal industrial conditions, the higher wages being paid in 
civil pursuits, all have made it a difficult matter to enlist suitable 
recruits for the vessels and stations. Then, the Service equipment 
afloat. Used during the strenuous season of naval activities, without 
time or opportunity to give attention to its upkeep, fell into a con­
dition of disrepair. The necessities of the Service and the limited 
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number of craft, made it impossible to proceed at once with any 
general plan for repair or rehabilitation. Fortunately, the first 
mentioned condition—that of depleted personnel—is in process of 
being remedied, it is hoped, following legislation carrying pay in­
creases generally, granted during the latest session of Congress. 
Perhaps it is too much to hope at this time that the Service vdll 
respond at once to the benefits accruing from this legislation, but 
it is believed that as industrial affairs settle down to a more nearly 
normal condition, some of the difficulties at least with which the 
Service is confronted in this regard will disappear. The repair and 
improvement of vessels and their equipment is proceeding as rapidly 
as available funds will permit. 

Notwithstanding these adverse conditions, the work accomplished 
by the Coast Guard during the year has been highly gratifying. In 
some respects it has far exceeded in volume that which was done 
during any preceding year in the history of the Service. For instance, 
the number of persons saved, or taken from situations of peril, during 
the year was 2,417, a record never before attained. Th^ value of 
vessels (with their cargoes) assisted by the crews of cutters and sta­
tions was $65,479,705. The record in this respect for any preceding 
year never exceeded $20,000,000. 

In the cours.e of the year the various Service units were called upon 
to render assistance upon 2,721 occasions. Of these cases, 719 were 
of material importance, resulting in the saving of life or of property, 
or of both. Instances of service, more or less niinor in character, but 
frequently of moment to those benefited, numbered 1,002. Service 
of this character, classified under the head of miscellaneous assistance, 
includes aid given to the sick and injured; fighting neighborhood 
fires; recovering lost property; sheltering wayfarers overtaken by 
storms, etc. The total number of persons given succor by the Service 
corps was 561. 
, The foregoing and other data pertaining to the year's operations 

are contained in the following tabulated summary: 
Lives saved or persons rescued from peril 2,417 
Persons on board vessels assisted r - 8,427 
Persons in distress cared for. . . . . . .* 561 
Vessels boarded and papers examined 2,005 
Vessels seized or reported for violations of law 601 
Fines and penalties incurred by vessels reported $65,025. 00 
Regattas and marine parades patrolled in accordance with law 2 
Instances"of lives saved and vessels assisted 1,719 
Instances of miscellaneous assistance 1,002 
Derelicts and obstructions to navigation removed or destroyed 7 
Value of vessels assisted (including cargoes) $65,479,705. 00 
Value of derelicts recovered and delivered to owners $630, 000. 00 
Persons examined for certificates as lifeboat men 1,399 

13799—FI 1920 44 
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Appropriation for 1920, repairs to cutters. $360, 000. 00 
Net expenditure- ' :. - 357, 318.19 
Estimated unexpended balance 2, 681. 81 

Appropriation, construction of new cutters: 
Balance on handJuly 1, 1919 - 493, 502. 90 
Appropriation ' - 2, 850, 000. 00 
Net expenditure 3, 261, 652. 43 
Estimated unexpended balance 81, 850. 47 

Appropriation for 1920 for maintenance of Coast Guard 8, 618, 050. 00 
Transferred from" appropriations for Naval establishment , . . - 821, 299. 21 
Net expenditure 9,183, 888. 69 
Estimated unexpended balance 255, 460. 52 

. The above statement does not by any means comprise all the 
activities of, or items of assistance rendered by, the Coast Guard. 
Many of its duties, having for their object the protection of seafarers 
and others, can not be given tabulated appraisement, as, for example, 
the annual ice patrol of the Grand Banks; the carrying of medical 
aid to deep-sea fishermen; the patrol of the north Pacific Ocean and 
Bering Sea; the patrol and watch system rigorously maintained at 
stations, etc. The watchmen and patrolmen on duty at the stations 
and on the beacheis warned away from the shore, by pyrotechnic 
lights and other means, 95 vessels in danger of stranding or going 
upon outlying rocks and shoals. Doubtless through this preventive 
service much property was saved, and it reasonably may be assumed 
also that loss^of life as well was averted. 

There was not a day throughout the year when service was not 
performed by cutter or by station crews designed to assist, relieve, 
or, comfort humanity in one way or another. The greatest number 
of instances of assistance rendered in any single day was 45. 

Ice patrol. 

The international service of ice patrol, which was temporarily 
suspended during the seasons of 1917 and 1918 on account of con­
ditions existing at the time and which was resumed in 1919, was ^ 
carried on during the past season by the Coast Guard cutters 
Seneca, Ossipee, and Androscoggin. The greater portion of the work 
of the cutters was performed off the Grand Banks and along the 
transatlantic steamship lanes, where during certain periods floating 
icebergs form a menace to navigation. The protective work of the 
cutters comprised the flnding of these flcating dangers from day to 
day, reporting them to the Hydrographic Office of the Navy, and 
broadcasting the warnings of their location by wifeless for the 
information of shipping. Other duties performed included the 
removing of obstructions to navigation, such as derelicts, floating 
wreckage, masts and spars, etc., and the giving of medical aid to the 
crews of passing vessels. 
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Winter cruising. • 

In order to provide for the safety of shipping during the season of 
the year when the weather renders ocean navigation more than 
ordinarily hazardous, certain Coast Guard vessels are designated 
annually b}^ the President for special cruising along the coast. In the 
performance of this duty a number of Coast Guard cutters, having 
their headquarters at various ports, respond to the calls of vessels in 
distress. In answering such calls, the cutters frequently are required 
to cruise hundreds of miles, and, at times, under sea and weather con­
ditions that tax to the utmost the seaworthiness of the vessels, as well 
as to call for the display by officers and men of the greatest skill in 
seamanship. They are of necessity compelled to disregard the ele­
ments, for it is the rule that the worse the weather the greater the 
need of the ship they set out to find and assist on the trackless ocean 
wastes. 

During the year the winter cruising on the Atlantic coast was per­
formed by the following vessels: Apache, Androscoggin, Gresham, 
Acushnet, Seneca, Manning, Ossipee, Pamlico, Seminole, Itasca, and 
Ya'macraw. In the course of their work these cutters traveled 
thousands of miles and were instrumental in bringing safely into port 
many crippled vessels. I t is reasonable to assume that had it not 
been for the timely aid extended .these vessels some would have been 
lost. 

I t is not practicable here to present a detailed statement showing 
in full the results of the work accomplished in this regard during the 
past year, but it may be stated that the record is especially grati­
fying. One very notable instance, that of the U. S. A. T. Powhatan, 
may be cited, however, as showing the hardships and dangers fre­
quently encountered in the prosecution of this work. This steamer, 
a vessel pf over 10,000 tons, ran into a violent January storm while 
en route from New York to Antwerp. Her list of passengers and crew 
numbered over 500. The value of the vessel and cargo combined was 
estimated at $5,000,000. With pumps choked by coal, her fireroom 
flooded, and her engines disabled, the vessel was at the mercy of the 
tempest. In responding to her wireless calls for help, the cutters 
Gresham, Acushnet, and Ossipee found the unfortunate steamer more 
than 500 miles east of Boston, drifting in a blinding snowstorm, under 
convo}^ of United States destroyers Leary and Sharlcey, the Canadian 
Government steamer Lady Laurier, and the steamer Northern Pacific. 
After several days of indefatigable effort, during which 102 passengers 
were transferred, by means of sm.ali boats, to the Northern Pacific, 
the cutters, in cooperation with the tug Relief MIA the Lady Laurier, 
berthed the Powhatan safety in the harbor of Halifax. 
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The number of persons rescued from peril in the course of the ven­
ter's cruising reached nearly 1,000, and the value of property saved 
(ships and cargoes) ran well into the millions of dollars. This record 
is especially worthy of note because of the fact that the cutters fre­
quently were undermanned, owing to the inability of the Service to 
secure suitable recruits to replace the men whose terms of enlistment 
had expired and who would not remain in the service on account of 
the greater pecuniary inducements being offered in other pursuits. 

Cruises in northern waters. 

The customary annual patrol of the waters of the north Pacific 
Ocean, Bering Sea, and southeastern Alaska was performed during 
the year by an interdepartmental fleet of 11 vessels, four of which 
{Bear, TJnalga, Algonquin, and Bothwell) were Coast Guard vessels, 
three were naval vessels, and four vessels of the Department of Com­
merce (Coast and Geodetic Survey). While the work performed by 
the fleet was undertaken "within the fiscal year, it will run well into 
the fiscal year 1921. For this reason reference to the work of the 
Coast Guard vessels while on this patrol properly comes vTithin the 
purview of the next annual report. The Coast Guard vessels par­
ticipating in these annual cruises perform a multitude of services 
during the brief season permitting navigation in the region covered 
by their itinerary. Their operations from year to year touch the 
lives of many persons. To some the coining of the vessels means the 
renewal of depleted stores of food and fuel, clothing, and household 
supplies; to others, medical and surgical attention; to others, protec­
tion and justice; and to others, still, rescue and succor and .relief from 
well-nigh intolerable conditions. Occasions sometimes arise, also, in 
which the officers and crews are called, upori to face situations of des­
perate human need which put their resourcefulness and energy, and 
even their courage, to the severest test. 

The officers and men attached to the cutter Unalga faced just such 
a situation during the cruise of 1919 in combating an epidemic of 
Spanish influenza that occurred in the summer and autumn among 
the natives of Unalaska, in the region of Nushagak River, and in other 
localities upon and contiguous to the Alaskan peninsula. The services 
of the TJnalga in battling with and finally overcoming this scourge 
extended through a period of several weeks, during which the force 
attached to the cutter sacrificed every bodily comfort, risked health, 
and even seriously hazarded their lives. But for their timely appear­
ance in the regions afl'ected, the native population would, in all prob­
ability, have been decimated and the number of deaths among the 
white population undoubtedly would have been far greater. Their 
work in this connection contributes an illuminating chapter to the his-
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tory of the establishment. The officers and rnen on the Bear partici­
pated also in the fight waged in overcoming the influenza, but their 
services, while of importance, were of shorter duration and less ex­
tended. 

Anchorage and movements of vessels. 

During the fiscal year the personnel and equipment of the Coast 
Guard has been utilized in the enforcement of the regulations promul­
gated by the Secretary of the Treasury, under Title I I of the act ap­
proved June 15, 1917, regulating the anchorage and movements of 
vessels, in the following-named localities: 

New York Harbor and vicinity. 
Hampton Roads and the harbors of Norfolk and Newport News. 
Delaware River between the northern limits of Philadelphia Harbor and the 

southerly limits of Newcastle, Del. 
St. Marys River from Point Iroquois on Lake Superior to Point Detour on Lake 

Huron, except those waters including the St. Marys Falls Canals. 
Chicago Harbor. 

The office of captain of the port at New York, Philadelphia, 
Norfolk, and Sault Ste. Marie continued to be filled by officers of the 
Coast Guard. The personnel and equipment of Coast Guard Station 
No. 247, upon a request of the War Department, assunied charge, 
April 14, 1920, of the enforcement of the regulations prescribed for 
the use of the harbor of refuge, Harbor Beach, Lake Huron, Mich., 
which regulations were issued under authority of the act approved 
June 19, 1882. Under date of November 14, 1919, the Secretary 
of War defined and established anchorage grounds in. Buzzards Bay, 
Mass., in the vicinity of the entrance to the approach channel to the 
Cape Cod Canal; this was in conformity witli the river and harbor 
act approved March 4, 1915, and, in accordance with that law, 
cutters of the Coast Guard stationed in the vicinity have been 
charged with the enforcement of the regulations. 

During the season of navigation, from April to December, 1919, 
a total of 17,587 vessels passed through the locks of the St, Marys 
River, and the Coast Guard cutters in regulating the shipping in 
that locality traveled a total of 38,972 miles. 

In view of the great increase in the volume of the American mer­
chant marine, the regulation of the anchorage and movements of 
vessels, particularly at the seaboard ports, has become a task of 
great importance, requiring for the execution of these duties officers 
of wide experience, good judgment, and resourcefulness. I t is 
gratifying to note that wherever this duty has fallen to the Coast 
Guard to perform it has been accomplished iri a highly satisfactory 
manner. ^ 
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Florida coast patrol. 

The patrol of the Florida coast has been continued by vessels of 
the Service in the prosecution of the usual duties with which the 
Coast Guard is charged—rendering assistance to vessels in distress; 
saving life and property; enforcing the customs, navigation, and 
motor-boat laws; protecting the revenue; preventing the illegal 
importation of prohi'bited merchandise, etc. 

Medical aid to deep-sea fishermen. 

Pursuant to the provisions of the act of June 24, 1914, the Coast 
Guard cutter Algonquin was detailed for the season of 1920 for the 
purpose of affording medical and surgical aid to the crews of American 
vessels engaged in deep-sea fishing. A medical officer of the Public 
Plealth Service accompanied the Algonquin on its cruises. 

Coastal communication. 

The rapid transmission of information is absolutely essential to 
the efficient and expeditious conduct of modern-day commerce. 
This observation applies with equal force to the business of the 
Coast Guard. The rescue of a ship's company imperilled on rocky 
shores or outljdng sands often depends upon the speedy appearance 
of a Service cutter or the crew of a Service station upon the scene 
of disaster. A coastal telephone system comprising more than 2,000 
miles of lines affords the Coast Guard this indispensable facility. 
The system has been improved and extended during the year as the 
exigencies of the Service have required. All except two Coast 
Guard stations are now furnished communication with the telephone 
or telegraph system of the country, making it possible for the stations 
to transmit information of marine casualties directly to maritime 
centers, and to call Service cutters, and other aid if need be, into 
cooperation with them. In addition, the Coast Guard now furnishes 
telephone service to about 150 lighthouses, including the most 
important ones on the Atlantic, Pacific, and Gulf coasts. Twenty-
two Navy radio compass stations are furnished telegraph and tele­
phone communication over Service lines, and it is planned to furnish 
service to a number of radio compass stations which it is understood 
are to be constructed in the near future. Eight Navy radio stations 
are connected with the Coast Guard lines. The Service has at 
present approximately 1,800 miles of overhead lines and 440 miles 
of cable, making a total of 2,240 miles. The usefulness of this 
system of communication both for the peace-time duties of the 
Service and as a protective agency of the Government along our 
coasts in time of war can not be overstated. The former long, ago 
became an established fact. In ^he latter relation it has met every 
expectation. 
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Aviation. 

The application of aviation to the uses of the Coast Guard i n t h e 
direction of saving life and property from the perils of the sea, in 
locating floating derelicts along our coasts, and in rendering other kin­
dred service, can now be regarded as an assured proposition. A Cpast 
Guard aviation station has been established at Morehead City, N. C , 
at practically no expense to the Government. The buildings and 
equipment were.acquired from the Navy Department. The aircraft 
in use there are the Navy PI-S flying boats, and the station is con­
ducting experiments with the view of furthering the effectiveness of 
aircraft to life and property saving purposes. As funds become 
available, it is proposed to establish similar stations elsew^here. I t 
is earnestly recommended that Congress give its support to the devel­
opment of this activity for Coast Guard purposes. A number of 
officers of the Coast Guard are already qualified pilots of aircraft. 

Recruiting. 

The plan hitherto employed of making enlistments directly on 
board the vessels and at stations to which recruits were to be assigned, 
has been extended to include the establishment of recruiting stations 
at some of the principal sea and lake ports of the country. I t has 
become necessar}^ to add this means on account of the difficulty 
which has been experienced in recent months in securing suitable 
recruits, due, in a large measure, to the prevailingTiigh wages paid 
in the merchant service and in practically all other civil occupations. 
The modified plan has brought fairly good returns, and it is thought 
that, if the Service is able to adopt further measures to bring to the 
public notice, in a graphic way, the attractions of the Coast Guard as 
a field of employment, greater success will result. To this end it is 
recommended that such funds as ma}^ be necessary be appropriated. 

Coast Guard Academy. 

At the close of the year there were under instruction at the Coast 
Guard Academy, at New London, Conn., 23 line cadets,.but no cadet 
engineers. During the year covered by this report, 14 line cadets 
and 1 cadet engineer have been appointed; 6 line cadets and 2 cadet 
engineers have resigned; 2 cadet engineers were graduated. The 
system of intensive training for enlisted men previously established 
at New London has been continued. On account of the difficulty 
experienced recently in obtaining the necessar}^ number of recruits 
from the usual sources of supply, owing to higher rates of pay in 
commercial activities, it will be necessary to continue the enlistment 
of inexperienced men and train them at New London. I t is impera­
tive that facilities for the proper accommodation, training and instnic-
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tion, both of officers and enlisted men, be provided. The physical 
conditions obtaining at the academy should be improved so that all 
essential facilities may be available. This matter will be inquired 
into by a board which will be convened for the specific purpose. I t is 
urged, in view of the important purposes of this institution, that 
sufficient funds be provided by Congress for the needed betterments. 

Coast Guard repair depot. 

The facUities of the Coast Guard repair.depot at Arundel Cove, 
South Baltimore, Md,, were employed during the war in overhauling 
and repairing not only vessels of the Coast Guard, but small craft 
of the Navy. Repairs have also been made to vessels belonging to 
other departments of the Government. The Coast Guard cutters 
Pamlico, Tioga, Manning, Apache, Itasca, Seneca, Algonquin, Pequot, 
and Gresham were extensively repaired at the depot during the year. 
The plan of constructing the small boats of the Service at the depot, 
for use at stations and on vessels, has been continued, and in this 
regard, also, the plant is giving excellent results. Certairi repairs and 
improvements have been made to the officers' quarters, boat shop, 
and wharf. 

Commissioned personnel. 

The slow and^very limited promotion confronting the commis­
sioned personnel of the Coast Guard constitutes a harmful situation 
that militates against the efficiency and best interests of the Service. 
The number of officers is small and promotion can, under existing 
law, be made only upon the occurrence of a vacanc3/^ in the next 
higher grade. This results in very slow advancement, and defers to 
an unreasonable extent the time when the younger officers can expect 
to attain to command rank. Furthermore, owing to the fact that 
the Coast Guard organization does not include those higher grades 
that are essential to a well rounded military organization, officers 
well advanced in life and of many years' service, find themselves 
holding a rank entirely inappropriate to their age and experience, 
and greatly below that attained by officers of the same age, experience, 
and ability in other military services. These conditions injure the 
morale of the commissioned force and make it extremely difficult to 
obtain, and retain, young officers. I t is earnestly recommended that 
this matter be brought to the attention of Congress with the view of 
securing legislation that will bring about a just and reasonable flow 
of promotion for officers of the Coast Guard, more commensurate 
with that obtaining in the other military services of the country. 
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Civilian personnel. 

I t is earnestly recommended that the items included in the esti­
mates of the tloast Guard for the fiscal year 1922, proposing certain 
additional clerical assistance for Coast Guard headquarters at Wash­
ington and increasing the pay, both of the present clerical force and 
of the civUian personnel in the field, receive favorable consideration. 
These measures are necessary for the proper administration and con­
duct of Service affairs. 

Discipline. 

During the fiscal year final action was taken on 242 general court 
cases, 315 minor court cases, and 115 deck court cases. The system 
of probation inaugurated by the department several years ago has 
been continued with satisfactory results. 

.. Vessels.' 

I t is expected that the next few years will witness a greatly aug­
mented volume bf shipping. The Coast Guard, whose duty it is to 
render aid and protection to the marine coinmerce along our sea­
board, should be provided ample means for coping with the usual 
exigencies attending ocean navigation. I t is earnestly hoped that 
early steps will be taken to provide additional vessels for the Service, 
four or five at least, of such type and of such size as will best meet 
present and future requirements. Five vessels are now under con­
tract, but even these will not supply the deficiencies that before long 
will be brought about by the withdrawal of some of the olfler ves­
sels from the heavy work of the Service for lighter duty. Some of 
the vessels are in poor physical condition, and their equipment is 
not commensurate with the demands of the Service. This ^condition 
is due to the lack of sufficient funds to keep the vessels in repair and 
to provide them with adequate equipment. Ample appropriations 
should be made to cover the needs of the Service in these respects. 
The vessels of the Eagle and subchaser types, which were recently 
obtained from the Navy, are not w-holly suited to the needs of the 
Service. Vessels adapted to the special.work the Coast Guard is 
called upon to perform should be provided. This work is both ar­
duous and hazardous. I t is necessary for these vessels to put to 
sea at the very time other vessels are seeking shelter from storm. 
The service vessels are necessarily subjected tp the hardest usage, 
and the officers and men must live under extremely difficult condi­
tions and circumstances. The accommodations on the vessels 
should be ample so that these conditions may be ameliorated so far 
as practicable. I t is urged that Congress be asked to meet these 
imperative needs. 
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Stations. ., 

Many of the shore stations of the Service are greatly in need of 
repairs, and others should be replaced by new ones. Some of 
them are in a state of dilapidation through age and usage, and 
are unfit for occupancy. I t is earnestly hoped that Congress will 
appropriate sufficient funds to carry forward the necessary work of 
rehabilitation and renewal. I t is recommended that the sum in­
cluded in the estimates for the establishment of Coast Guard stations 
be allowed by Congress. The establishment of a number of stations, 
now authorized by law, is being delayed because of insufficient funds. 

New river cutters. 

Two of the river cutters (Kanlcalcee and Yocona) authorized by 
law were completed and placed in commission. The Kanlcalcee was 
allocated to the Ohio River section, with station during the 
flood season at Evansville, Ind. The Yocona was allocated to the 
Mississippi River section, with station at Vicksburg, Miss. The 
special duty to be accomplished by these vessels will be, in the case of 
the former, to render assistance during floods on the Ohio River and 
its tributaries and on that portion of the Mississippi River adjacent 
to the mouth of the Ohio River, and, in the case of the latter, to render 
assistance on the Mississippi River and its tributaries. In addition 
to this special duty of giving relief, succor, and assistance to victims 
of flood, each of these vessels will perform other duties with which 
the Coast Guard is charged in the matter of rendering assistance to 
vessels in distress, saving life and property, protecting the revenue, 
enforcing the navigation and motor-boat laws, and prosecuting such 
other work as properly may come within the purview of the Service. 

Derelicts. 

The Coast Guard has continued the work of removing derelicts and 
other floating dangers to navigation. During the year the number 
of derelicts destroyed or removed from the paths of marine com­
merce was seven. 

Enforcement of customs laws. 

All units and agencies of the Coast Guard have continued their 
duties iri connection with the enforcement of the customs laws. 
Twelve harbor cutters detailed especially for customs service are 
stationed at the principal ports to aid the customs authorities in 
boarding incoming vessels and in performing other customs duties. 
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Other activities. 

Regatta courses, as is customary, were patrolled and supervised in 
the interests of public safety at such places where facilities were 
available. During the year two regattas were patrolled. 

In enforcing the navigation, motor-boat, and customs laws there 
were boarded and examined during the year 2,005 vessels. Dere­
lictions were found in 601 cases, involving penalties in the total sum 
of $65,025. - • 

During the year the Coast Guard continued its assistance to the 
Steamboat-Inspection Service, Department of Commerce, in the ex­
amination of merchant seamen as to their qualifications for '^cer­
tificated lifeboat men," as contemplated by the so-called seamen's 
act. Thirteen hundred arid ninety-nine men were examined 'during 
the year. 

Repairs, etc. 

Extensive repairs were made during the 3^ear to the Coast Guard 
cutters Itasca, Acushnet, Androscoggin, Pequot, Ossipee, Bear, Tus­
carora, Winnisimmet Manning, Gresham, Pamlico, Tioga, Apache, 
Seneca, and Algonquin. 

The station building at Station No. 57 (Quonochontaug, R. 1.) has 
been extensively repaired. The station building at Station No. 141 
(Rehoboth Beach, Del.) has been moved td the rear of the station lot 
and put into good condition. The 'boathouse at Station No. 147 
(North.Beach, Md.), wfiicli was destroyed by storm, has been rebuilt. 
A riprap stone protection has been constructed at Station No. 137 
(Cape May, N. J,). The launchway at Station No. 318 (Humboldt 
Bay, Calif.) has been rebuilt. Coritracts have been awarded or work 
has begun in connection with the following projects: Launchwa}/^ at 
Station No. 14 (Isles of Shoals, N. H.); moving station buildings to 
new site at Station No. 83 (Fire Island, N. Y.); construction of 
stables at Stations Nos. 163 (Dam Neck Mills, Va.) and 190 (Cape 
Lookout, N. C ) ; construction of lifeboat house at Station No. 252 
(Thunder Bay Island, Mich.); construction of lifeboat house at 
Station No. 253 (Middle Island, Mich.); construction of wharf and 
approach at.Station No. 314 (Siuslaw, Oreg.). All of the buildings at 
Station No. 221 (Aransas, Tex.) were destroyed by the hurricane of 
September 14, 1919. The establishment of a Coast Guard station on. 
the coast of Lake Superior, in Cook County, Minn., in such locality as 
the commandant of the Coast Guard may recommend, was authorized 
hy act of May 6, 1920. 

The number of commissioned officers, warrant officers, and enlisted 
men in the Service at the close of the year was 4,294. 
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There were in the Service at the close of the year 28 cruising cut­
ters, 27 inshore patrol cutters, 25 harbor cutters, and 23 harbor 
launches. The number of stations was 273. 

Transfer of Coast Guard to the Navy. 

The repeated eft'orts looking to the transfer of the Coast Guard to 
the Navy suggest a few pertinent observations at this time upon the 
subject. • Similar propositions brought forward from time to time for 
many years past have failed, very properly, to elicit the support 
of various Secretaries of the Treasury or the sanction of Congress. 
Under the law^ the Coast Guard operates as a part of the Navy 
in time- of war and brings to the aid of that military branch 
of the ' Government its resources of personnel and material, the 
former, with their military training and discipline and their ex­
perience, fitting at once into the naval organization so that there 
is a minimum of disturbance in securing immediately the closest 
sort of cooperative direction and effort. The peace-time duties of 
the Coast Guard, and these,, it is hardly necessary to state, make up 
nearly the.sum total of its activities, have nothing in common with 
naval functions. The Coast Guard in the execution of its normal 
duties deals with entirely different problems—problems having to do 
with the preservation of life and property from the perils of the sea; 
with the rescue and relief of the shipwrecked; with assistance to vessels 
in distress at sea; with the removal of derelicts and other darigerous 
obstructions from the paths of marine commerce; with rendering as­
sistance and succor in a multitude of ways to those whose business 
engages them in marine commerce along our shores; with assisting other 
departments of the Government in the prosecution of such of their 
duties as require the services of vessels which they do not possess,' 
and a trained personnel; with the patrol of the coasts for the timely 
discovery of wrecks. I t assists in the protection of the customs 
revenue, in the administration of the Customs Service, and in pre­
venting illegal importations; it protects wrecked property; it releases 
vessels from threatening and dangerous positions; it places lookouts 
upon our shores and in our harbors to guard the lives of those who 
incur the hazards of boating; it averts disaster to shipping by signals 
of warning from the shore, and performs hundreds of beneficent 
oflices that make for the public good and benefit. Surely, it can not 
be claimed that these duties have any relation to naval matters or 
any place in naval jur^isdiction. 

I t is believed that the fundamtotal, primary duties of the Coast 
Guard, and its great humanitarian' offices, universally recognized as 
of the highest usefulness, importance, and distinction, would be im­
paired seriously, if not actually subverted, by merging them per-
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manently into the Naval Establishment. The constituted authori­
ties of the Coast Guard stoutly and rightly maintain that the Service 
is needed by the Treasury Department and that it is not needed by 
the Navy Department in time of peace. There is no doubt that the 
transfer would be inimical to the public interests, and it is hoped that 
Congress will continue to see the wisdom of withholding its approval 
of any proposal to that end. 

Award of life-saving medals. 

Sixty-seven awards'of life-saving medals of honor were made by 
the Secretary of the Treasury during the fiscal year 1920, under 
authority of the acts of Congress approved June 20, 1874, June .18, 
1878, May 4, 1882, and June 21, 1897, in recognition of bravery 
exhibited on 41 occasions in the rescue, or attempted rescue, of 
persons in danger of drowning. Six of the medalists were civilians, 
7 were attached to the United States Army, 28 to the United States 
Navy, 1 to the United States Marine Corps, 23 to the United States 
Coast Guard, and 2 to police forces. The rescues were performed 
in the following localities: 34 in the United States, 1 in the Bay of 
Biscay, I in Germany, 2 in France, 1 in the Dominican Republic, 
1 in Cuba, and 1 in the Azores. The num.ber of persons rescued was 
about 150. In two instances orily did the persons attempting the 
rescues fail in their undertakings. A tabulated statement of the 
awards follows, with a brief description of the services performed in 
each instance. , ' 

GOLD MEDALS. 

Medalist. Title, etc. Date of award. Service rendered. 

J. B. Blee. 

H .G.Hamle t . 

George H. Knaepple.. 

Lieutenant, U. S. 
Navy. 

Captain, U.S . Coast 
Guard. 

Chief machinist's 
mate, U.S. Navy. 

Nov. 15,1919 

Jan. 5,1920 

Feb. 25,1920 

Aug. 5,1919, rescued, near Sitka. Alaska, 
Seaman Ershel Silvey, U. S. Navy, 
who had been carried over a waterfall. 
Lieut. Blee, fully clad, dove into the, 
pool, and, after exhaustive efforts, 
succeeded in bringing Seaman Silvey 
to the surface. Both men were assisted 
ashore. 

Apr. 28,1919, while in command U. S. S. 
Marietta, rescued, in Bay of Biscay, 
crew of 47 persons from the U. S. S. 
James, which was sinking at sea. This 
rescue was made extremely difficult 
and hazardous owing to high seas, 
which threatened momentarily to 
send the two vessels crashing together. 
In effecting the rescue Capt. Hamlet 
displayed admirable seamanship. 

Aug. 29,1918, rescued, at Detroit, Mich., 
Fireman (3d class) WiUiam Hansen, 
U. S. Navy, who was thrown over­
board while working on a raft beside 
the ship. • Chief Machinist's Mate 
George H. Knaepple, U . S . Navy, was 
thrown overboard at the same time, 
and in spite of injuries sustained-^ 
namely, a fracture to four ribs, two 
bones in his leg and body of the 
twelfth dorsal vertebra— Knaepple 
succeeded in crawling to the edge of 
the raft and dragging Hansen back 
upon i t . 

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



702 REPORT ON THE FINANCES. 

GOLD MEDALS—Continued: 

Medalist. 

James P i n e — . . 

Charles Hansen.. 

Henry P. Hanson 

Lawrence C. Spangard.. 
Arthur F. Norton 

John O. Anderson 

Alfred E. Kristofferson.. 

William E.Campbell-

Samuel Martin 
George Olsen 
Leon E. Alford 
Edward J. Spencer. 
Joseph G. McShea.-. 

Glen Wells 

James MacDonald. 
Joseph Graham— 
Ora Endres.s . . 
Ambrose Graham.. 

Title, etc. 

Captain, U.S. Coast 
Guard. 

Carpenter, U. S. 
Coast Guard. 

Machinist's mate, 2d 
class, U. S.Navy. 

do 
Acting chief machin­

ist's mate, U. S. 
Navy. 

Keeper, U. S. Coast 
Guard. 

No.l surfman, U.S. 
Coast Guard. 

Siu-fman, U.S. Coast 
Guard. 

. . . . • : d o 
do 

. . . .do 

. . . .do 
Oiler, U. S. Coast 

Guard. 
Surfman, U. b. Coast 

Guard. 
Grand Marais, Mich. 
. . . .do 
. . . .do . . 
. . . .do 

Date df award 

May 11,1920 

May 15,1920 

June 3,1920 

Service rendered. 

'Mar. 14, 1920, rescued two men found 
clinging to the masts of the schooner 
Isaiah K. Stetson, which sank on 
-Handkerchief Shoal, Mass. The men 
who performed this service were mem­
bers of the crew of the Coast Guard 
cutter Acushnet, who volunteered to 
undertake the rescue. Owing to high 
winds and a rough sea, the rescue was 
made not only very difficult, but also 
extremely dangerous. 

June 24,1918, rescued crew of a wrecked 
naval seaplane, at San Diego, Calif. 
By swimming out through the surf to 
the wreck, and back to shore, Machin­
ist's Mate Henry P. Hanson saved 
eight lives. In his endeavor to save a 
ninth man, however, Hanson lost his 
own life. Machinist's Mate Lawrence 
C. spangard saved three lives, and 

. Arthur F. Norton saved one, in circum-
stances equally dangerous. 

Nov. 14, 1919, rescued crew of 17 per­
sons of steamer H. E. Runnels, which 
stranded at Grand Marais, Mich. 
In performing this service, some of the 
rescuers were washed overboard from 
their boat, but no one was lost. The 
rescue was made most hazardous by a 
blinding snowstorm, high seas and ice 
which covered the decks of thesteamer. 

SILVER MEDALS. 

Carl I. Nelson 

William Pepper. 

Layton Oeder... 

Eugene J. Hannigan. 

J. H. MacDonald.... 

William T. Sherman. 

Arthur 0. Stein 

Thomas S. Taylor..-

Robert J. Dalton 

L. W. Pres ton. . : . . . . 
H. J. Anderson 

First lieutenant, 
y . S. Army. • 

Patrolman, N e w 
York police de­
partment.' 

Private, U.S. Army. 

Sergeant, U. S. Army 

Lieutenant, U. S. 
Navy. 

Private, U. S. Ma­
rine Corps. 

Coxswain, U. S. 
Coast Guard. 

Pharmacist's mate, 
U. S. Navy. 

Baker, 1st class, U. S. 
Navy. 

Ensign, U. S. Navy. 
Gunner's mate, U. S. 

Navy. I 

July 29,1919 

July 19,19.19 

Aug. 15,1919 

do 

Sept. 3,1919 

.. .-do 

Sept. 12,1919 

Nov. 28,1919 

--.-do 

Dec. 20,1919 

May 22,1919, rescued, in New York Har­
bor, an insane soldier who had jumped 
overboard from the transport Levia­
than. 

Aug. 25, 1918, rescued, in New York 
Harbor, two boys. 

Apr. 20, 1919, rescued from the Moselle 
River, Germany, two boys whose boat 
had overturned. 

May 18, 1915, rescued from Long Island 
Sound, Pvt. Joseph CannifE, U. S. 
Army, who fell into the water while 
trying to jump from the deck of one 
vessel to another. 

Jan. 31, 1919, rescued at Tocipkinsville, 
N. Y^ Carpenter's Mate (1st class) 
H. C. Gilbert, who had fallen OA'̂ erboard 
between the U. S. S. Turkey and the 
dock. 

June 27, 1919, rescued at Quantico, Va., 
Robert M. Harris, who was-in bathing. 

Apr. 1,1919, rescued at Key West, Fla.j a 
navy-yard mechanic who had fallen 
off the gangplank while about to board 
the Coast Guard cutter Tuscarora. 

Sept. 2,1919, rescued at Norfolk, Va., two 
occupants of an automobile that had 
backed off the stern of a ferryboat. 

Aug. 23, 1919, rescued at St. Nazaire, 
France, a boy who had fallen off a 
wharf. 

Sept- 11, 1919, rescued A. J. Freno, 
apprentice seaman, U. S. Navy, who 
had fallen into the water while about to-

, board a launch. 
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Medalist. Title, etc. Date of award. Service rendered. 

William C. McCustion. 

George A. Dunagin 

Bernard L. Moran. 

Adam Arellano 

Myron W. Tandy.. 

George M. Brown.. 

Walter L. Moore.. 

John Enright 

Stanley H. Smith.. 

Bertram L. Smith. 

G. A. Papperman.. 

James F. Hopkins. 

Hugo A. Stahl 

Frank L. Devlin.. 
William Roach.. . 

Lester Carpenter.. 

Michael Sulzona 

Chester W. Nimitz. 

Robert L. Rutter. . . 

D. C. Patterson.. 

Philip W. Heron. 

Charles Schenck. 

Private, U. S. Army-

Fir st lieutenant, 
U. S. Army. 

Master at arms, U. S., 
Coast Guard, re- I 
tired. 

Seaman, '2d class, 
U. S. Navy. 

Gunner's mate, U. S. 
Navy. 

Bridgeport, Conn.. . 

Dec. 20,1919 

do : 

..do.. 

Chief boatswain's 
mate, U. S. Navy. 

Police department. 
New York City. 

Gunner's mate, U.S. 
Navy. 

Coxswain, U. S. 
Navy. 

Lockport, N. Y. 

Lieutenant, U. S. 
Navy. 

Boatswain's mate, 
U. S. Navy. 

Fireman, U. S.Navy. 
Macliinist'S mate, 

U. S. Navy. 

Lieutenant, U. S. 
Navy. 

Seaman, U. S. Navy, 

Commander," U. S. 
Navy. 

Commissary stew­
ard, U. S. Navy. 

L i e u t e n a n t com­
mander, V. S. 
Navy. 

Sergeant major, U. S. 
Army. 

Electrician, 3d class, 
U. S. Navy. 

^Feb. 9,1920 

do 

. .- .do 

. . . .do . . 

...-do 

do 

Feb. 13,1920 

Apr. 23,1920 

Apr. 30,1920 

L . . .do . . . 

do.. . 

May 4,1920 

do... 

do 

May 11,1920 

. . . -do 

May 15,1920 

Sept. 14, 1919, rescued at Corpus Christi, 
Tex., a nuniber of persons during the 
ravages of a flood. 

Apr. 28.1918, rescued at Limoges, France, 
an elderly French woman who had 
jumped into the river with, suicidal 
intent. 

Sept. 2, 1900, rescued at Baltimore, Md., 
a little girl who had fallen off a dock. 
Moran risked his life in effecting this 
rescue. 

fNov. 24,1919, rescued from San Francisco 
Bay, Calif., Seaman (2d class) George 
W. AVelch, U. S. Navy, who had fallen 
overboard'from, the U. S. S. Minneap-

i olis. 
July 27, 1919, rescued at Bridgeport, 

Conn., four small boys who were 
thrown out of a rowboat by the swells 
frora. the steamer City of Lowell. 

Dec. 11, 1917, rescued at Ponta Delgada, 
Azores, Albert R. Ewing, bowman, 
attached to the U. S. S. Hannibal, who 
had been swept overboard. 

Mar. 22,1916, rescued from Harlem River 
Ship Canal a man foimd clinging to a 
cake of ice. 

Aug. 31, 1919, rescued at Providence, 
R. I., a v/oman who had jumped into 
the water from a burning gig. 

Sept. 1, 1919, rescued from North River, 
N. Y., an intoxicated man who had 
fallen overboard from the U. S. S. 
Edwards. 

Aug. 19,1919, rescued at Ocean City, Md., 
two bathers who had gone beyond their 
depth. 

Feb. 5, 1903, rescued at sea a boy named 
Galloway, who had fallen overboard 
from the U. S. S. Essex. 

Oct. 26,1916, rescued at Jamestown, R. I., 
an eleven-year-old boy who had fallen 
off a dock. 

Oct. 6,1919, rescued at Hell Gate, N. Y:, 
Ens. J. H. Joyce, U. S. Navy, who was 
thrown from thc bridge of submarine 
U. S. S. 0-7 by collision with the U.S.S. 
Lexington. 

Dec. 9, 1919, attempted to rescue at San 
Domingo, Dominican Republic, Pvt. 
E. Benson, U. S. Marine Corps, at­
tached to the U. S. S. Prometheus. 
Benson had fallen overboard between 
a lighter and his vessel. Lieut. Carpen­
ter was successful only in recovering 
the body, but he displayed great brav.-
ery in going into the water between 
the two vessels. 

Feb. 10, 1920, rescued at New Orleans, 
La., J. A. Keller, who had fallen over­
board while about to board the tug 
Barnett. 

May 20,1912, rescued in Hampton Roads, 
Va., W. J. Walsh, fii-eman, 2d class, 
U. S. Navy, v/ho had fallen overboard 
from the U. S. S. Tonopah. 

Sept. U, 1919, rescued at Charleston, 
S. C, Acting Coxswain Charles Con­
nors, U. S. Coast Guard, who had 
fallen overboard from the Coast Guard 
launch Kathiich. 

Jan. 16, 1920, rescued off' Huntington 
Beach, Calif., a man who had fallen 
into the water while cleaning side of 
the U. S. S. Idaho. 

Dec. 20, 1902, rescued near B.owell Bar­
racks, Cuba, Mrs. James ? . Brady and 
Mrs. James S. Bevans, when the Army 
tug Ord, on which they were passen­
gers, turned turtle and sank. 

Aug. 3, 1919, rescued at Norfolk, Va., a 
colored boy who had fallen into the 
water wliile trying to jump from the 
wharf to the deck of a moving barge. 
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SILVER MlEDALS-Continued. 

Medalist. Title, etc. Date of award Service rendered. 

Edward D. Connery.. 

William R. Garvin... 

John E. Gomes 

James F. Chapman... 

Arthur J. Flores..' 

William Moratta.. 
William A. Abell. 

L. A. Terras.. 

Quartermaster, U. S, 
Coast Guard. 

Electrician, 3d class, 
U.S. Coast Guard. 

Seaman, U. S. Coast 
. Guard. 
Boy, 1st class, U. S. 

Coast Guard. 
do.: 

Albert R. Genet... 

James D. Shea 

William McCauley. 

Claude Hawthorn. 

S. E. Augustynski. 

do 
Commissary stew-^ 
. ard, U. S. Navy. ' 

Musician, U. 
Army. 

Lieutenant, U. S. 
Navy. 

Ship's cook, U. S. 
Navy. 

Oiler, 1st class, U. S. 
Coast Guard. 

Oiler, 2d class. U. S. 
Coast Guard. • 

Coal heaver, U. S. 
Coast Guard. 

May 11,1920 

Sept. 20,1919 

Nov. 1,1919 

•Nov. 15,1919 

.do.. 

Mar. 14,1920, rescued 2 men found cling­
ing to the masts of the schooner Isaiah 
K. Stetson, which sank on Handker­
chief Shoal, Mass. The men who per­
formed this service were members of 
the crew of the Coast Guard cutter. 
Acushnet, and volunteered to under­
take the rescue. Owing to high winds 
and a rough sea, the rescue was made 
not only very difficult but extremely 
dangerous. ^ 

May 28, 1919, attempted to rescue tn 
New York Harbor a cliild who had 
been dragged into the water by becom­
ing entangled in the mooring lines of 
a launch. In his endeavor to save the 
child, Abell dived a number of times 
under the dock, which place was 
extremely dangerous, omng to flood 
tide. 

July 13, 1919, rescued near Sullivans 
Island, S. C., A. A. Whaley and his 
wife, who had gone beyond their 
depth while in bathing. 

Jan. 26, 1919, rescued at Cambridge, 
Mass., Electrician (3d class) M. P. 
Viol, U. S. Navy, who had broken 
thi'ough the ice while skating. Both 
Lieut. Genet and Shii3's cook Shea 
risked their lives in effecting this rescue. 

Aug. 14, 1919, rescued from East River, 
N. Y., a man who had jumped over­
board from a ferryboat with suicidal 
intent. 

DIVISION OF LOANS AND CURRENCY. 

The following is the report of the Division of Loans and Currency 
for the fiscal year ended June 30, 1920: 

Interest-bearing debt of the United States—Changes during thefiscal year ended June 30, 
1920. 

Title of loan. 

Consols of 1930 
Loan of 1925 
P a n a m a Canal loan: 

Series of 1916-1936 
Series of 1918-1938 
Series of 1961 . . 

Conversion bonds 
Postal savings bonds , 

first to e ighteenth 
series 

Certificates of in­
debtedness: 

Various issues.. 
2 per cent P i t t ­

m a n Act 
F i r s t L ibe r ty loan 

bonds of 1932-1947.. 
F i r s t L iber ty loan 

converted bonds of 
1932-1947 

Firs t L iber ty loan 
converted bonds of 
1932-1947 

R a t e 
(per 

cent ) . 

2 
4 

2 
2 
3 

3 

2 i 

Various. 

3^ 

4 

Outs tand ing 
June 30, 1919. 

So99,724,050.00 
118,489,900.00 

48,954,180.00 
25,947,400.00 
50, ooo; 000.00 
28,894,500.00 

11,349,960.00 

13,446,260,490.00 

178,723,000.00 

1,410,071,600.00 

167,792,750.00 

403,440,100.00 

Issued. 

S189,400.00 

14,648,073,968.53 

80,652,000.00 

4 2,800.00 

89,124,800.00 

1 
Ret i red. 

2 $15,580,062,458.53 

101,989,700.00 

• 19,475,700.00 

Outs t and ing 
J ime 30, 1920. 

$599,724,050.00 
118 489,900.00 

48,954,180.00 
25,947,400.00 
50,000.000.00 
28,894, .500.00 

11,539.360.00 

3 2,509,550,500.00 

259,375,000.00 

1,410,074,400.00 

65,803,050.00 

473,089,200.00 

» Excluding .?8,821,000 on which interest had ceased prior to July 1, 1919. . 
2 Excluding $8,642,000 on which interest had ceased prior to July 1, 1919. 
3 Excluding $4,721,500 on which interest had ceased during fiscal year 1920. Total outstanding (June 30, 

1920) on whibh interest had ceased, $4,900,500. 
« Adjustment of $2,800. 
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Interest-bearing debt ofthe United States—Changes during the fiscal year ended June 30, 
.?9^(?—Continued. 

Tit le of loan. 

Fi rs t L ibe r ty loan 
second converted 
bonds of 1932-1947 

Second Liber tv loan 
bonds of 1927-1942. 

Second Liber ty loan 
converted bonds of 
1927-1942 

Th i rd .liiberty loan 
bonds of 1928 

F o u r t h L iber ty loan 
bonds of 1933-193S.. 

Victory L ibe r ty loan: 
4^ per cent notes 

011922-1923-.. . 
3f per cent notes 

of 1922-1923... . 
W a r savings securi­

ties, series 1918-
1919 and 1920 (and 
including thrift 
s tamps) 

Tota l 
Soldiers ' and sailors' 

civil relief b o n d s . . . 

Grand to ta l 

R a t e 
(per 

cent),. 

4 1 

4 

4^ 

4:1: 

4i 

4f 

3-1 

34 

3̂ ^ 

Ou t s t and ing 
J u n e 30, 1919. 

$3,492,050.00 

704,204,350.00 

2, 862,252,250.00 

3,958,552,700.00 

6,793,481, 700.00 

2,414,243,5o0.00 

408,986,150.00 

9.53,997,434. 77 

24,588,858,114.77 

179,400.00 

24,589,037,'514.77 

Issued. 

I$100.00 

800.00 

454,194,200.00 

501,350.00 

6,094,300.00 

2 1,-506,942,600.00 

597,020,900.00 

76,212,434.83 

17,459,009,653.36 

15,900.00 

17,459,025,553.36 

Ret i red . 

$464,201,900.00 

231,142,700.00 

296,338,250. UO 

405,221, .500.00 

493,216,450.00 

187,611,400.00 

202, 790,848.24 

17,982,0505 906.77 

500.00 

17,982,051,406.77 

Ou t s t and ing 
J u n e 30, 1920. 

$3,492,150.00 

240,003,250.00 

3,085,303,750.00 

3,662,715, 800.00 

6,394,354,500.00 

2 3,427,969,700.0^5 

818,395, 650.00 

827,419,021.36 

24,061,095,361.-36 

•194,800.00 

24,061,290,161.36 

1 Adjustment of $100. . 
2 Inciudes 115,550 notes deliverable against full-paid subscriptions. 
3 War savings securities bear interest at 4 per cent, compounded quarterly, on thc average issue price if 

held to maturity. Thrift stamps do not bear interest. 

Interest on registered bonds and notes and registered certificates of indebtedness. 

Title of loan. 
Checks issued. 

Number. Amount. 

Consols of 1920 
Loans of 1925 
Panama Canalloan: 

Series of 1916-1936 
Series of 1918-1938 
Series of 1961 

Conversion bonds 
Soldiers' and sailors' civil relief bonds 
Postal savings bonds 
Certificates of indebtedness (2 per cent P i t tman) . . . . 
Liberty loans: 

First Liberty loan 3^ per cent 
First Liberty loan converted 4 per cent 
First Liberty loan converted 4^ per cent 
First Liberty loan second converted 4^ per cent. 
Second Liberty loan 4 per cen t̂ 
Second Liberty loan converted 4^ per cent 
Third Liberty loan 4i per cent 
Fourth Liberty loan 4J per cent 
Victory Liberty loan 4f per cent i . . -
Victory Liberty loan 3f per cent * 

33,630 
14,350 

3,924 
2,129 
7,691 

436 
201 

22,170 
13 

69,595 
93,200 

188,302 
3,148 

368,221 
531,619 
431,608 
357,479 
611,040 

1,608 

$11,962,293.50 
4,231,363.50 

978,962.20 
516,710.90 

1,305,922.50 
205,380.00 

6,298.25 
268,600.00 

3,784,066.52 

10,661,526.75 
770,929.00 

3,940,076.79 
46,331.52 

3,328,157.00 
19,951,990.13 
25,175,999.72 
40,918,737.78 
13,544,783.80 
1,561,880.83 

Total 5,740,364 143,160,010.69 

1 Interest payable Dec. 15, 1919, amounting to $13,718,022.27, paid by coupons attached to registered 
notes. 

* Interestpayable Dec. 15,1919, amounting to $1,661,885.43, paid by coupons attached to registered notes. 
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7 0 6 REPORT ON THE FINANCES. 

Insular and District of Columbia loans—Changes during year. 

Title of loan. 

Philippine: 
Land purchase loan, 1914-1934 
Public improvement l o a n s -

First series, 1915-1935 
. Second series, 1916-1936 

Third series, 1919-1939 
• Philippine loan, 1916 (1926-1946) 

City of Manila sewer^and water bonds -
First series, 1915-1935 

i. • Second series, 1917-1937 
Thii'd series. 1918-1938 

Philippine certificates of indebtedness-
Coupon. Apr. 1, 1919 
City of Cebu loan 1921-1941 

Total 
Porto Rico: 

Road loan, 1910 
San Juan Harbor -

Series 1912 
Series 1914 
Series 1915 ' 
Series 1917 

Irrigation l oan s -
Series 1913-1933-1943 
Series 1913-1933 
Series 1914-1951 
Series 1915-1955-1958. . . 
Series 1916-.1959-1960 
Series 1918-1958-1959 

Public improvements— 
Series 1914-1925-1939 
Series 1916-1927-1930 
Series 1918-1927-1930 
Series 1919-1931-1934 

Rate 
(per 

cent). 

4 

4 
4 
4 

. 4 
4 
4 

4 
4 

4 

4 
4 

\ 
4 
4 
4 
4 
4 
4 

4 
4 
4 
AX. 

Refunding l o a n s -
Series 1914-1953 4 
Series 1915-1935 4 
Series 1916-1927 

Total 
4 

District of Columbia: 60-year funded loan of 
1924 .̂  fi-f^ 

1 

O u t s t a n d ­
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 
1200,000 
1200,000 
1100,000 

1,000.000 
700; 000 
400,000 
400,000 
200,000 
200,000 

1,000.000 
500;000 
500,000 

655,000 
300,000 
300,000 

7,180,000 

5,574,000 

Issues. 

11,000,000 

1,000,000 

Re t i r e ­
m e n t s . 

$10,000,000 

10,000,000 

21,000' 
60,000 

81,000' 

92,550^ 

Ou t s t and ­
ing 

J u n e 30, 
1920. 

$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, OOC 
200, OOO 
200,000 
100,000 

1,000,000 
700,000 
400,000 
400,000 
200,000 
200,000 

i,ooofo!8 
500,000 
500,000' 

1,000,000 

655,000 
279,000 
240,000 

8,099, OOO 

5,481,450 

1 Coupon issues . 

Circulation. 

The amounts of the several kinds of inoney 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, 1919-20. 
( I n millions of dollars.) • 

ICind. 

Gold coin 
Gold certificates 
S t anda rd silver dol­

lars 
Silver certificates-.-.-
Treasury notes of 1890 
Subsidiary silver 
Un i t ed States notes- . 
Federal reserve notes 
Federal reserve b a n k 

note*? 
Nat ional-bank no tes . 

Pe r capita (in dol­
lars) 

1919, on 1st d a y of— 

July. l 

1,112 
530 

80 
169 

1 
231 
332 

2,494 

163 
649 

5,766 

54.3 

Aug. 

1,142 
485 

81 
164 

1 
232 
330 

2,504 

176 
658 

5,778 

54.4 

Sept . 

1,084 
439 

81 
160 

1 
233 
331 

2,561 

.188 
660 

5,743 

54.0 

Oct. 

1,047 
429 

81 
159 

1 
235 
328 

2,668 

201 
652 

5,806 

54.5 

Nov . 

969 
424 

81 
156 

1 
239 
328 

2,738 

209 
668 

5,816 

54.6 

Dec. 

979 
415 

82 
157 

1 
.241 
327 

2,839 

205 
677 

5,929 

55.6 

1920, on 1st day of— 

Jan . 

846 
423 

81 
149 

1 
246 
326 

2,989 

209 
684 

5,960 

55.8 

Feb. , 

961 
407 

88 
137 

1 
246 
320 

2,844 

201 
655 

5,864 

54.9 

Mar. 

919 
387 

131 
128 

1 
246 
328 

2,999 

198 
657 

5,998 

56.1 

Apr . 

819 
389 

134 
119 

1 
246 
331 

3,044 

196 
685 

5,969 

55.8 

May. 

831 
384 

134 
123 

1 
248 
334 

3,065 

185 
• 680 

5,991 

56.0 

J u n e . 

885 
382 

134 
125 

1 
249 
337 

3,100 

190 
694 

6,102 

56.9 

Ju ly . l 

839' 
390 

134 
118: 

1 
252 
337 

3,119' 

19a 
696 

6,087 

58.3. 

1 Revised figures. 
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SECRETARY OF THE TREASURY. 707 

The increases and decreases in the amounts of the several kinds of 
money in circulation between July 1, 1919, and July 1, 1920, are 
shown in the following table: 

Comparative statement showing the changes in circulation. 

Gold coin 
Standard silver dollars... ; 
Subsidiary silver 
Gold certificates 
Silver certificates 
Treasurv notes, act of July 14,1890 
United States notes 
Federal reserve notes . . . 
Federal reserve bank notes 
National-banknotes . . . . 

Total 

N et increase. 

In circulation— 

. July 1, 1919. 

$1,112,353,324 
80,754,524 

231,886,499 
•530,362.211 
169,148,295 

1,745,161 
332,862,551 

2,494,029,937 
163,245,730 
649,641,741 

5,766,029,973 

July 1, 1920. 

$839,244,553 
134.007,710 
252.250,145 
390,665,365 
118,257,883 

1,656,227 
337,113,852 

3,119,604,061 
198,680,017 
696,075,274 

6,087,555,087 

Decrease 

$273,108,771 

139,696,846 
50,890,412 

88,934 

463,784,963 

Increase.. 

$53,253,186"' 
203 363,646' 

4,251,301 
625,574,124' 
35,434,287' 
46,433,533' 

785,310,077' 

321,525,114^ 

Paper custody.-

K i n d . [ On h a n d 
Ju ly 1, 1919. 

Received 
from 

contractors . 

Issued to 
bureau . 

On h a n d 
June 30, 1920.. 

Dis t inct ive paper for Uni ted States currency. 
Federal reserve notes , Federal reserye, a n d 
nat ional -bank currency , 

I 'n terna l - revenue paper , 
Postage-s tamp paper , 
Check paper i , 
Un i t ed Sta tes bond paper 
P a r c h m e n t , artificial pa rchment , and parch­

m e n t deed paper 
Postal-savings cards 
Cus toms-s tamp paper 
Miscellaneous paper 
Phi l ipp ine Is lands paper : 

Dis t inc t ive paper for silver certificates, na­
t ional -bank a n d Treasury notes 

Postage-s tamp paper 
In terna l - revenue and check p a p e r . , 

T o t a l . 

Rolls pos.tage-stamp paper 
Rolls in ternal- revenue pape r ; 
Rolls Un i t ed States security p a p e r . 

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 

Sheets. 
184,191,024 

72,500,312 
38,679,500 

27,348,566 

25,477 

Sheets. 
179,092,298 
77,937,934 
33,762,577 
2;420,898 
25,418,974 

42,961 

200,000 
1,430,234 

1,013,893 

187,620 
1,582,646 

1,139,692 
85,998 
6,439 

73,128,214 325,389,006 321,678,037 

232 
562 
31 

1,643 
617 
20 

1,660 
951 
48 I 

Sheets. 
34,713,910* 
13,267,078 
10,094,003-; 
1,608,634-

14,722,986" 

114,076' 
156,126 
21,495-

1,011,875-

1,075,8^:9-
13,500' 
39,671 

76,839,183-

215. 
228 

Custody of Federal reserve notes, series of 1914 and 1918. 

Federa l reserve bank . 

Boston 
New York 
Phi ladelphia 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago • 
St- Louis 
Minneapolis 
Ivansas City 
Dallas 
San Francisco ii 

Total 

On h a n d 
J u l y 1,1919. 

$120,640 
283,960 

79,700 
73,340 
94,300 
83,080 

197,440 
66,140 
46,500 
76,360 
91,400 
13,080 

000 
000 
000 
000 
000 

,000 
000 
000 
000 
000 
000 
000 

1,225,940,000 

Received. 

$245, 
522, 
223, 
231, 

95, 
119, 
309, 
108, 

23. 
45, 
48, 

183, 

860,000 
400,000 
400.000 

i6o;ooo 
300,000 
840,000 
720,000 
800,000 
200,000 
860,000 
020,000 
940,000 

2,157, 500,000 

Issued. 

$269,740,000 
604,020,000 
209,100,000 
247,940,000 
109,120,000 
117,540,000 
465,800,000 
129,940,000 
32,200,000 
58,480,000 
.63,300; 000 
161,240,000 

2,468,420,000 

On h a n d 
.June 30, 1920. . 

$96,760,000 
202,340,000 
94,000,000 
56,560,000 
80,480,000-
85,380.000 
41,36O;O0O 
45,000,000-
37,500,000 • 
63,740,000 
76.120,000 • 
35; 780', 000 

915,020,000 
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708 REPORT 0 ^ THE FIIsTANCES. 

Statement of redeemed securities handled)^ accounted for, and destroyed during the fiscal 
year 1920. 

Description. Subjects. Face value. 

"United States currency. 
Federal reserve notes (redeemed by Treasurer United States)^ 
Federal reserve currency i 
;National-bank currenc}^' (5 per cent redemption fund)i 
National-bank currency (retired)^ 
National-bank cuiTency (unissued)i 
War savings certificate stamps 
Thrift cards '.. 
Federal farm loan bonds ^ 
Federal farm loan interim certificates i 
Coupons from Federal farm loan bonds i •. 
Internal-rev enue stamps i 

319, 
193, 
172, 
48, 
2, 

26, 

623,828 
773,500 
688,470 
556,527 
213.740i 
615,690 
337,818 
402,148 
219,809 
9, 111 

10,053 
(2) 

$576,832, 
1,9.56,859, 
228.695, 
445'. 296. 
23; 134; 
7, .387, 

131,689, 
814, 

181,068, 
60,417, 

213, 
474,150, 

727. 78 
500.00 
780.00 
835.00 
384. 50 
630. 00 
090.00 
670. 75 
525.00 
600.00 
712.40 
006.05 

Total.. 764,450,694^ 4,086, .560,461. 48 

1 Not counted by Division of Loans and Currency; all other items counted by Division of Loans and 
Currency. 

2 Not available. 

LIBERTY BONDS AND VICTORY NOTES. 

War loan securities account—Deliveries, retirements, and outstanding, from Apr. 6, 1917, 
to June SO, 1920. 

'• 

First Liberty loan: 
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 regis­

tered bonds 
First converted 4^ per cent coupon 

bonds 
First converted 4-̂  per cent regis­

tered bonds 
First second converted 4^ per cent 

coupon bonds 
First second converted 4^ per cent 

registered bonds 
Second Liberty loan: 

Second 4 per cent coupon b o n d s — 
Second 4 per cent registered bonds. 
Second converted 4^ per cent cou­

pon bonds 
Second converted 4^ per cent regis­

tered bonds 
Third Liberty loan: 

Third 4^ per cent coupon bonds 
Third 4 | per cent registered bonds.. 

Fourth Liberty loan: 
Fourth 4^ per cent coupon bonds... 
F ourth 4̂^ per cent registered bonds. 

Victory Liberty loan: 
Victory 4f per cent coupon notes.. . 
Victory 4 J per cent registered notes. 
Victory 3 | per cent coupon notes. . . 
Victory 3 | per cent registered notes. 

Total Liberty bonds and Victory 
notes 

Delivered.! 

Nuinber of 
pieces. 

5,676,950 
4,863,587 

124,252 

4,987,592 

167,964 

• 4,018,871 

246,330 

35,067 

3,262 

16,704,028 
584,285 

13; 630,596 

752,439 

36,701,591 
1,584,838 

33,993,335 
2,515,134 

18,467,953 
1,249,811 

992,068 
10,286 

147,310,239 

Face amoimt. 

$4,130,200,000 
1,506,960,300 

414,208,300 

842,916,050 

79,777,850 

951,564,300 

138,405,750 

10,719,650 

2,600,150 

4,831,139,150 
435,976,950 

4,793,429,550 

689,330,200 

7,885,086,850 
855,221,950 

7,471,314,800 
1,419,951,600 

4,267,888,400 
688,069,050 

1,391,975,700 
134,422,400 

42,941,158,950 

Retired. 

Number of 
pieces. 

5,670,604 
2,316,414 

42,698 

4,175,042 

105,540 

1,209,573 

51,677 

23,780 

346 
14,016,518 

350,964 

4,763,124 

125,648 

18,786,073 
261,127 

12,883,612 
488,073 

5,122,734 
114,132 
302,804 

2,915 

70,813,398 

Face amount. 

$4,129,428,550 
401,617,100 
99,623,100 

735,677,650 

63,211,800 

315,649,800 

31,314,250 

8,126,850 

199,100 

4,484,847,400 
• 369,765,200 

1,563,098,950 

153,285,450 

3,659,794,700 
115,485,000 

2,110,191,950 
319,292,000 

1,076,098,500 
76,728,800 

393,712,850 
39,252,350 

20,146,401,350 

1 Includes shipments to Federal reserve banks, stock accounts. 
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War loan securities account—Deliveries, retirements, and outstanding, from Apr. 6,1917, 
to June 30,1920—Continued. 

On hand—Federal re­
serve banks—Re­
tired securities. 

Number of 
pieces. 

Face 
amount. 

On hand—Federal re­
serve banks—Bona 
fide securities. 

Number of 
pieces. 

Face 
amount. 

Outstanding. 

Nuniber of 
pieces. 

Face 
amount. 

First Liberty loan: 
Full paid interim cer­

tificates 
First 3^ per cent cou­

pon bonds 
First 3^ per cent regis­

tered bonds 
Fhst converted 4 per 

cent coupon bonds . 
First converted 4 per 

cent r e g i s t e r e d 
• bonds 

• First converted 4^ per 
cent coupon bonds.. 

First converted 4^ per 
cent r e g i s t e r e d 
bonds 

First second converted 
4J per cent coupon 
bonds 

First second converted 
4^ per cent regis­
tered bonds 

Second Liberty loan: 
Second 4 percent cou­

pon bonds 
Second 4 percent regis­

tered bonds 
Second converted 4^ 
. per cent coupon 

iDonds 
Second converted 4^ 

per cent registered 
bonds 

Third Liberty loan: 
Third 4J per cent cou­

pon bonds 
Third 4^ per cent regis­

tered bonds 
Fourth Liberty loan: 

Fourth 4i per cent cou­
pon bonds 

Fourth 4J per cent reg­
istered bonds 

Victory Liberty loan: 
Victory 4 | per cent 

coupon notes..... 
Victory 4J per cent 

registered notes 
Victory 3 | per cent 

coupon notes 
Victory 3f per cent 

registered notes 

209 $171,400 

31,212 $10,456,400 

19,969 3,101,700 272,950 55,050,400 

112,688 24,750,500 

497,561 

1,020 

73,293,850 

315,500 

992,726 

1,634 

1,420 

395 

484,241 

265,745,200 

5,200,600 

150,000 

1,351,700 

99,194,550 

Total Liberty bonds 
and Victory notes. 

Less unadjusted items 

Plus deliverable items.. 

Total 

257,436,100 

11,103 17,087,050 

34,045 

32 

45,131,650 

219,400 

2,051,243 

1,319 

3,333,187 

3,063 

208,185 

2,383 

779,806 

1,683 

188,927 

442 

866,059,050 

7,699,600 

1,045,105,550 

10,448,000 

52,855,950 

14,572,000 

334,147,000 

24,477,300 

219,007,750 

10,713,500 

6,137 

2,515,961 

81,554 

519,631 

62,424 

1,703,884 

193,019 

9,867 

2,521 

1,705,708 

232,301 

'6,816,229 

625,472 

13,255,559 

1,320,648 

20,901,538 

2,024,678 

•12,554,310 

1,133,996 

466,292 

6,897 

$600,050 

1,094,886,800 

314,585,200 

49,086,300 

16,566,050 

345,418,800 

101,890,900 

2,442,800 

1,049,350 

173,803,350 

65,896,250 

2,364,271,550 

528,345,150 

2,922,750,500 

729,288,950 

5,308,266,900. 

1,086,087,600 

2,840,555,8.50 

586,862,950 

734,123,450 

84,237,150 

2,003,399 421,507,150 8,354,816 3,022,234,550 66,138,626 19,351,015,900 
850 

19,351,015,050 
230,186,400 

19,581,201,450 
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TFar loan registered issues and interest payments. 

•Outs tanding June 30, 1919 '. . 

I s s u e d (dur ing fiscal year ended J u n e 
30, .1920): 

O n Original subscript ions 
Transfers 
Coupon exchanges 
Convers ions . . . 
Registered mut i la t ions 

Tota l issued dur ing fiscal year 

Ret i red (during fiscal vear ended June 
30, 1920): 

On Transfers' 
R egistered e x c h a n g e s . . 
Conversions 
Registered mut i l a t ions 
Inher i tance t a x . . . . . 

Total retired dur ing fiscal year 

/Increase in retristration 
'Decrease in registration 

Tota l ou ts tanding June 30, 
1920 

Secu r i t i e s d e l i v e r a b l e . . . . 

' O u t s t a n d i n g and del iverable 

N u m b e r of accounts June 30, 1920 

'Interest p a y m e n t s dur ing fiscal j^ear: 
A m o u n t *. 
N u m b e r of checks 

Fi rs t ,3A's. 

$2.SS, 217,600 

, 
12,475, .500 
51,440. 600 

63,916,100 

12,475,500 
25,073,000 

37,548,500 

26,367,600 

314,58.5,200 

314,585,200 

33,896 

$10,661,-526.75 
69,595 

Fi rs t 4's. 

$21,05.5,950 

377,150 
924,150 

2,0.50 

1,303,350 

377,150 
1,041,300 
4,372,750 

2,050 

5,793,2.50 

4,489,900 

16,566,050 

16,566,050 

46,722 

$770,929.00 
93,200 

Fi rs t 4 i ' s . 

$85,520, 200 

2,950,550 
14,085,500 
6,806,800 

23,842,850 

2,910,700 
4,561,350 

100 

7,472,150 

16,370, 700 

101,890,900 
170,800 

102,061,700 

97,815 

$3,940,076.79 
188,302 

First second 4 i ' s . 

$1,112, 700 

16,200 
33,950 

.50,150 

16,200 
97 300 

113,500 

.. 
63, .350 

1,049,350 

1,049,350 

1,5.59 

$46,331..52 
3,148 

'Ou t s t and ing June 30, 1919 

^Issued (dur ing fiscal year ended J u n e 
.30,1920): 

On Original subscript ions 
Transfers 
Coupon exchanges 
Conversions 
Registered mut i la t ions 

Tota l issued during fiscal year 

Ret i red (during fi.scal year ended June 
30, 1920): 

On Transfers . . . . 
Registered exchanges 
Conversions 
Registered mut i la t ions 
Inher i tance t a x 
Gifts 

Tota l retired dur ing fiscal year 

^Increase in registration 

Tota l ou ts tanding June 30, 
• 1920 

iSecurities deHverable 

O u t s t a n d i n g a n d dehverable 

N u r a b e r of accounts J u n e 30, 1 9 2 0 . . . . . . 

In te res t p a y m e n t s d u r m g fiscal year: 
A m o u n t 
N u m b e r of checks 

Second 4's. 

$85,902,800 

1,368,950 
3,382,850 

4,200 

4, 756,000 

1,365,650 
4,933,600 

IS, 452,100 
4,200 

7,000 

24,762,550 

20,006,550 

" 65,896.250 

65,896,250 

181,147 

$3,328,157 
368,221 

Second 4 i ' s . 

$439,658,450 

17,909,800 
107,484,550 
32,088,400 

3,000 

157, 485,750 

17,825,650 
50,943,850 

3,000 

T h i r d 4 i ' s . 

$529,985,450 

22,7&3,600 
244,014,800 

10,250 

266,808,650 

22,645.500. 
44,617; 150 • 

10.2.50 
28,600 ' 23i!750 

68,801,100 

88,684,650 

528,343,100 
729,300 

529,072,400 

280,355 

$19,951,990.13 
531,619 

500 

67,505,150 

199,303,500 

729,288,950 

729,288,950 

800,525 

$25,175,999. 72 
1,431,608 

F o u r t h 4i ' s . 

$856,631,400 

500 
47,486,100 

314,073,200 

450 

361,560,250 

4.6,323,450 
Sb, 725,050 

4.50 
55,100 

132,104,0.50 

229.4.56,200 

1,086,087,600 

1,086,087,600 

1,174,394 

$40,918, 737. 78 
2,357,479 
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War loan registered issues and interest payments—Continued. 

711 

Outs t and ing Juhe 30, 1919 ' " 

Issued (duririg fiscal year ended June 30,1920): 
On Original subscriptions . . 

Transfers 
Coupon exchanges 
Conversions 
Registered mut i la t ions 

Tota l issued during fiscal vear 

Tletired (dur ing fiscal year ended .June 30,1920): 
On Transfers 

Registered exchanges 
Conversions 
Registered mut i l a t ions . 

. Inher i tance t a x 
Gifts 

To ta l retired dur ing fiscal vear . 

Xn crease in registration 
Decrease in registrat ion 

Ne t increase in registration 

Tota l outs tanding June 30, 1920 
Secur i t ies del iverable 

•Outstanding a n d del iverable . 

N u m b e r of accounts J ime 30, 1920 . 

Interest p a y m e n t s dur ing fiscal year: 
A m o u n t . . 
N u m b e r of checks 

Victory 4 | ' s . 

$121,905,800 

318,411,350 
18,839,7.50 

162,262,000 
1,164,300 

14,000 

500,691,400 

18,839,750 
15,854,950 
1,525,550 
• 14,000 

35,734,250 

464,957,150 

586,862,950 
5,900 

586,868,850 

612,766 

$13,544,783. 80 
611,040 

Victory 3f 's . 

$8,216,500 

24,681,450 
9,857,150 

60,397,^000 
2,221,800 

5,000 

97,162,400 

9,857,150 
9,818,400 
1,461,200 

5,000 

21,141,750 

76,020,650 

84,237,150 

84,237,150 

1,630 

$1,561,880.83 
1,608 

Total. 

$2,438,206,850 

343,093,300 
134,064,750 
958,098,600 

42,281,300 
38,950 

1,477,576,900 

132,636,700 
242,165,950 

25,811,600 
38,950 

315,550 
7,500 

400,976,250 

1,101,160,450 
24,5£9,800 

1,076,600,650 

3,514,807,500 
906,000 

3,515,713,500 

3,230,809 

$119,900,413.32 
5,655,820 

^Changes of address 156,792 
Accounts consolidated 23,527 
Duplicate checks issued 2,300 

Claims on account of lost, stolen, mutilated, or destroyed interest-bearing 
year 1920. 

Hegistered: 
Liberty issues— 

Total number of claimants 
Total number of bonds and notes. 
Total amount involved 
Total number of bonds and notes reported recovered 
Total amount Involved thereof 

Other issues— 
Total number of claimants. : 
Total number of b o n d s . . . . : . . , 
Total amount involved 
Total number of bonds reported recovered 
Totai amount involved thereof. . . . . . . . 

Coupon: ^ 
Liberty issues— / 

Total number of claimants 
Total number of bonds and notes .'.̂  . 
Total amount involved 
Total number of bonds ahd notes reported recovered 
Total amount involved thereof. , 

securities, fiscal 

4,803 
11, 372 

%2, 788, 500 
917 

1222,300 

46 
150 

$36, 810 
47 

16, 900 

6,076 
24, 015 

$3, 545, 350 
698 

.$196, 350 
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Coupon—Continued. 
Other issues— 

Total number of claimants I I 
Total number of bonds 22" 
Total amount involved : $24, 920' 

Certificates of indebtedness: 
Total number of claimants 35 
Total number of certificates 139' 
Total amount involved $305,000 
Total number of certificates reported recovered 28' 
Total amount involved thereof $73, 500 

Interim certificates: 
Total number of claimants... ." 62 
Total number of certificates. . . .- 109̂  
Total amount involved $14, 450 
Tptal number of certificates reported recovered 13-
Total amount involved thereof $700 

Treasury savings certificates: . • 
Total number of claimants 68^ 
Total amount involved (maturity value) $43, 200 

War-savings certificates and thrift stamps: 
Total, number of claimants 20, 711 
Total amount involved; exclusive of deceased-owner claims 

(maturity value) , $1, 073, 446̂  
Total number claims account deceased owners 15, 054-

Number of mail item's received by the Division of Loans and Currency during fiscal year-
ended June 30, 1920. 

Class. Nmnber o! 
items. 

Registered letters., 
Registered pouches 
Requests for change in address 
Bondholders' acknowledgments of receipt. 
General correspondence 
Miscellaneous (telegrams, reports, etc.) 

Total 

176,551 
3,954-

158,387" 
270,000 
263,468-
46,498> 

918,858-

DIVISION OF PUBLIC MONEYS. 

On May 19, 1920, the Division of Deposits was created, and the-
functions formerl}^ performed in the Division of Public Moneys in 
respect to Government depositaries were transferred to the new divi--
sion. A summary of this, work is given under the heading of Division 
of Deposits. 

The act approved May 29, 1920, directedHhe discontinuance of the 
subtreasuries from, and after July 1, 1921, or at such earlier date or 
dates as the Secretary may deem advisable. The Secretary was au­
thorized in his discretion to transfer any and all duties and function& 
performed or authorized to be performed by the assistant treasurers 
or their offices to the Treasurer of the United States or the mints or 
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assay ofiices of the United States, under^ such rules and regulations 
as he may prescribe, or to utilize any of the Federal reserve banks 
acting as depositaries or fiscaLagents of the United States for the 
purpose of performing, any or aD of such duties and functions. Plans 
are now under way for carrying out this provision of law, and sev­
eral of the subtreasuries have abeady been discontinued, as hereto­
fore stated in this report. 

Alien Property Custodian account. 

Under the provisions of the act of Congress approved October 6, 
1917, and thfe proclamations and Executive orders issued thereunder 
by the President, the Secretary of the Treasury purchased from funds 
deposited by the Alien Property Custodian United States securities of a 
par value of $230,512,000. There were on hand on Jiily 1,1919,similar 
securities of a par value of $101,398,500. Securities of the value of 
$174,668,500 matured andwere redeemed, the proceeds beingreinvested 
as available. The total amount of such securities carried by the Secre­
tary of the Treasury in the vaults of the Treasurer of the United States 
in trust for: the Alien Property Custodian on June 30, 1920, was 
$157,242,000. 

Refunds and payments under the act during the fiscal year 1920 
were made to 1,546 individuals, firms, or corporations, aggregating 
$15,111,169.76. 

Purchase of farm loan bonds. 

On July 1, 1919, there were held by the Secretary of the Treasury 
$136,885,000 Federal farm loan bonds, purchased under the provisions 
of the act of January 18,1918,amendingtheactof July 17,1916. During 
the fiscal year 1920 the Secretary made further purchases of Federal 
farm loan bonds in accordance with the provisions of the joint resolu­
tion of May 26, 1920, to the extent of $29,500,000. No farm loan 
bonds were purchased by the Federal land banks during the fiscal year^ 
thus leaving the total amount of such bonds on hand at the close of 
the fiscal year 1920, $166,385,000. 

DIVISION OF DEPOSITS. 

During the fiscal year ending June 30,1920, the Treasury maintained 
the following depositaries :• The Treasurer of the United States, the 
assistant treasurers of the United States, Federal reserve banks and 
their branches. Federal land banks, the Treasurer of the Philippine 
Islands, insular depositaries, general and limited national-bank de­
positaries, special depositaries, and foreign depositaries. 

The number of depositaries at the end of the fiscal year 1919 and 
at the end of the fiscal year 1920, other than the Treasurer of the 
United States and the assistant treasurers, is indicated by the fol­
lowing statement: ' 
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June 30,1919. June 30,1920. 

Federal land banks 
Federalreserve banks '. 
Federalreserve branch banks 
Special depositaries 
Foreign depositaries 
General national-bank depositaries 
Limited national-bank depositaries 
Inactive and temporary national-bank depositaries... 
Insular depositaries (including Philippine Treasury). 

12 
12 
18 

9,550 
22 

765 

566 

12 
12 
21 

9,475 
17 

587 
116 

6 

Total. 10,951 10,246 

The amounts of public moneys held by such depositaries, at the 
end of the fiscal year 1919, and at the end of the fiscal year 1920, on 
the basis of Daily Treasury Statements, were as follows: 

June 30, 1919. June 30,1920. 

Deposits in Federal land banks 
Deposits in Federal reserve banks and branches 
Deposits in special depositaries , 
Deposits in foreign depositaries: To credit of Treasurer of the 

United States 
Deposits in national banks: 

To credit of Treasurer of the United States 
To credit of other Government officers 

Deposits in the Philippine Treasury: 
To credit bf the Treasurer of the United States 
To credit of other Government officers 

$500,000.00 
105,457,355.50 
905,397,000.00 

24,641,009.19 

45,492,512.64 
9,081,833.82 

6,299,935.95 
2,075,807.01 

$5,950,000. 00 
44,393,367.32 

273,335,000. 00 

8,608,654. 46 

12,644; 214. 62 
11,567,054.19 

I 11,893,050 38-

Total.. 358,391,340.97 

1 Combined balance. 

During the year additional depositaries were designated as fol-
ows: 20 general national-bank depositaries, 123 limited national-
bank depositaries, 476 special depositaries, and 1 foreign depositary, 
making a total of 620. designated. In addition, branch Federal 
reserve banks at Nashville, Tenn., Houston, Tex., and Los Angeles, 
Calif., opened for business during the fiscal 3^ear and took over the 
transaction of the Government's depositary work at those points. 
All general depositaries in those cities were accordingly discontinued. 

The following depositaries were discontinued during the year: 
198 general national-bank depositaries, 7 limited national-bank de­
positaries, 566 inactive national-bank depositaries, 551 special de­
positaries, and 6 foreign depositaries, making a total of 1,328 
depositary banks discontinued. The fixed balance to the credit of 
the Treasurer's general account was reduced in 575 general national-
bank depositaries. 

The Secretary continued the policy of specially designating in­
corporated banks and trust companies as special depositaries of 
public moneys under the provisions of the act of September 24, 
1917, as amended and supplemented. Funds derived from the 
sale of Government securities were deposited in these banks in 
direct proportion to the amounts of such securities subscribed to 
by them from time to time and the funds so deposited were with-
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drawn as needed by the Government for current disbursements. 
Of the 9,475 special depositaries at the close of the fiscal year 1920, 
4,527 were national banks and 4,948 were State banks and trust 
companies. 

At the end of the fiscal year 1920 there were 17 foreign deposi­
taries, designated under section 8 of the act of September 24, 1917, as 
amended, a net reduction of five such depositaries during the year. The 
oontinuance of foreign depositaries was necessary for the convenience 
of disbursing ofiicers of the Government stationed in foreign coun­
tries. At the present time there are two depositaries in Belgium, 
two ili Canada, five in England, four in France, two in Italy, and two 
in Spain. 

Temporary deposits in six Federalland banks under section 32 of 
the act of July 17, 1916, aggregating-$5,950,000, were made by the 
Secretary during the fiscal year. 

DIVISION OF BOOKKEEPING AND WARRANTS. 

The fiscal transactions recorded upon the books of this division 
during the fiscal year ended June 30, 1920, were as follows: 

Eeceipt accounts—customs^ internal revenue, public lands, mis­
cellaneous, Panama Canal receipts from tolls, etc., and public debt 
receipts—to the number of 1,052 and appropriation accounts for all 
executive departments, other Government establishments, and the 
District of Columbia to the number of 7,179, have been credited and 
charged, respectively, with all warrant entries affecting the receipts 
and disbursements, and the results exhibited in the annual reports of 
the department. 

Approximately 9,500 active accounts of collecting and disbursing 
oflicers of the Government were carried in the fiscal oflScers' ledgers 
of the division, recording their transactions as to collections and de­
posits of public nioneys and of expenditures made from, moneys ad­
vanced to them. 

Warrants issued during thefiscal year 1920. 

General classes. 

Receipt warrants , 
Repay and counter warrants.. 
Pay and transfer warrants.... 

Total.. 

Number of 
warrants 
issued. 

120 
1,197 

279,938 

281,255 

Gross amount 
involved. 

$22,557,390,639. 88 
3,800,996,738. 46 

26,977,189,230.95 

53,335,576,609.29 

Appropriation warrants have also been issued to the number of 
637, crediting detailed appropriation accounts with amounts pro­
vided by law for disbursement. 

Warrants in the amount of $45,733,583,132.37, representing receipts 
of $22,557,390,639.88 and net disbursements^ of $23,176,192,492.49; 

» " Disbursements," as here used, in addition to actual expenditures, include unexpended balances to 
the 43redit of disbursing officers. 
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including Panama Canal and public-debt transactions^ were credited 
and charged, respectively, to the general fund of the Treasury. 
Warrants representing $3,345,113,082.44 were issued for adjustment 
of appropriation accounts, largety 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 adjusted for the general fund: 

Ordinary, including Panama Canal and 
otheritems heretofore classed as *'special'^ 

Public debt • 

Total 

Receipts. 

$6,704,414,437.63 
15,852,345,949.79 

22,5.56,760,387.42 

Disbursements.! 

$6,141,745,240.08 
17,036,444:271.25 

23,178,189,511.33 

Excess of receipts 
(-I-) or of dis­

bursements! (—). 

+ $562,669,197.55. 
-1,184,098.321.46-

- 621,429,123.91 

1 "Disbursements," as here used, in addition to actual expenditures, include unexpended balances to-
the credit of disbursing officers. 

This shows an excess of ordinary reoeipts over ordinary disburse­
ments^ of $562,669,197.55, and an excess of all disbursements^ over 
all receipts of $621,429,123.91, taking into account special accounts, 
as enumerated above, public debt transactions, and payments from, 
the general ^fund of the Treasury during the year of $6,031,463.72 
for the Panama Canal without sales of bonds, ofl-set by receipts from. 
Panama Canal tolls, etc., of $9,039,670.95. 

The general fund. 

Balance per daily Treasury statement June 30, 1919 ' . . . $1, 251, 664,,827. 54: 
Deduct: Net excess of disbursements V over receipts in June reports 

subsequently received 25,499, 892. 28^ 

1, 226,164, 935. 26̂ . 
Pay warrants issued in excess of receipts, fiscal 

year 1920 $621, 429,123. 91 
Less excess of unpaid warrants June 30,1920, over 

such amount on June 30, 1919 9, 556, 884.62 

611, 872, 239. 29 
Decrease in book credits of disbursing officers and 

agencies with Treasurer, June 30, 1920, over 
such amount on June 30, 1919 254, 345, 675. 64 

866,217,914.93: 

Balance held by the Treasurer of the United States June 30,1920.. 359, 947, 020.33-

Balance held by the Treasurer as per daily 
Treasury statement June 30, 1920 357,701,682.23. 

Add: Net excess of receipts over disbursements * 
in June reports subsequently received 2, 245,338.10 

359,947,020.33 

1" Disbursements," as here used, in addition to actual expenditures, include unexpended balances to-
the credit of disbursing officers. 
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State bonds and stoclcs owned by the TJnited 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: 

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 

157,830.51 

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. 

Seven hundred and seventy-nine persons were arrested by agents 
of the Secret Service Division or by their direction during the year— 
the greatest number of arrests reported by the Secret Service fpr any 
year since 1897. Note raisers and check forgers continue as the 
principal off'enders, constituting approximately 60 per cent of the 
total number arrested. Nineteen new counterfeit-note issues were 
discovered, several of which were made in foreign countries and had 
no circulation in the United States. The Service has discovered and 
arrested those responsible for the production of practically all those 
made in the United States; $90,930.45 (representative value) in' 
counterfeit and altered bills, $16,564.37 in counterfeit coins, 70 
plates, 7^ sets of dies, 121^ molds, together with a large quantity of 
miscellaneous property consisting of printing presses, cameras, 
furnaces, crucibles, ladles, melting pots, metals, acids, etc., were 
seized or captured. 

Valuable service was rendered by the Secret Service agents in 
cooperation with the Grain Corporation, Wheat -Director's office, 
and the Farm Loan Board. Many cases of thefts of Government 
property, including war-savings stamps, bonds, incomplete currency, 
and other obligations and securities were investigated. Brokers or 
dealers in war-savings stamps who were discovered altering and 
otherwise manipulating certificates or stamps, or violating other 
provisions of the law governing the issuance and redemption of 
war-savings certificates were proceeded against vigorously. Several 
convictions were obtained of these oft'enders and the industry prac­
tically suppressed. 

A small group of employees of the War Risk Insurance Bureau 
was found to be engaged in defrauding veterans of the late war of 
amounts due them as disability compensation. In some of these 
cases the soldier was defrauded of half or more than half of the 
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amount due him, Ten persons have been arrested in connection 
with these frauds and will be vigorously prosecuted. 

The valuable assistance rendered by agents of the Secret Service 
Division in cooperation with the Bureau of Engraving and Printing, 
Division of Loans and Currency, and the Register's and Treasurer's 
ofiices in the matter of safeguarding the obligations and securities of 
the United States emphasizes again the need for authority to use 
these skilled investigators in all matters affecting the Treasury 
Department and the several branches of the public service under its 
control. This could be accomplished by the elimination of the 
restrictive clause incorporated in the act making appropriation for 
the Secret Service, included in the sundry civil appropriation act 
each year under the caption ^'Suppressing counterfeiting and other 
crimes." 

The field force of the Secret Service is commended for its loyalty 
and industry, and the hearty cooperation of the local authorities 
throughout the country is acknowledged. 

DIVISION OF PRINTING AND STATIONERY. 

Printing and binding. 

The total expenditures for printing and binding for the fiscal year 
1920, as shown in the following table by bureaus, offices, and divisions, 
were $1,753,792.39. Of this amount there was reimbursed from 
other appropriations the sum of $1,121,119.41. At the close of the 
fiscal year there was an unexpended balance of $167,327.02. This 
apparently large unexpended balance is due to the fact that Con­
gress did not make deficiency appropriations asked for until so late 
in the fiscal year that the Public Printer was unable to execute the 
work before June 30. 

The increase in expenditures over the fiscal year 1919 was 
$364,473.05. The principal increases were: Comptroller of the 
Currency, $34,739.21; Internal Revenue, $257,095.29, of whfch 
$128,221,44 was for the enforcement of the prohibition act; General 
Supply Committee, $17,395.73; Public Health Service, $139,530.53, 
of which $110,945.66 was chargeable to the appropriation for pay 
of personnel and maintenance of hospitals. 

The principal decreases were: Customs, $20,075.18, and expenses 
^ofloans, $87,852.74. 

On March 24, 1920, at 7 p. m., a fire, origin unknown, destroyed 
approximately $150,000 worth of department stock of books and 
blanks in the Darby Building, Fourteenth and E Streets, NW, which 
had to be replaced from the appropriation for printing and binding. 
The Congress was asked for a deficiency for this purpose, but the 
appropriation was made so late in the 3^ear that the amount appro­
priated could not all be utilized. 

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



SECRETARY OF THE TREASURY. 7 1 9 

A'ppropriations, expenditures, and reimbursements for printing and binding. 

Fiscal year 
1919. 

Fiscal year 
1920. Increase. Decrease. 

Appropriation 
Reimblirsements., 

Totalcredits.. 
Total expenditures. 

$475,000.00 
923,316.96 

$800,000.00 
1,121,119.41 

$325,000.00 
197,802.45 

1,398,316.96 
1,389,319.34 

1,921,119.41 
1,753,792.39 

522,802.45 
364,473.05 

Balance. 

EXPENDITURES BY BUREAUS, OFFICES, AND 
DIVISIONS. 

Secretary and Assistant Secretaries.. -
•Chief clerk and superintendent 
Disbursing clerk 
Division of— 

Appointments 
Bookkeeping and Warrants 
Custoins 
Public Moneys. 
Printing and Stationery. 
Loans and Currency 
Secret Service • 
Mail and Files 
Deposits 

Coinmissioner of Accounts and Deposits.. 
Government Actuary. : 
Section of Surety Bonds 
Federal Farm Loan Bureau 
Comptroller of the Treasury. 
Comptroller of the Currency 
Auditor for— 

Treasury Department. 
War Department 
Interior Department 
Navy Department 
State and!" Other Departments..' 
Post Office Department 

Treasurer United States 
Register of the Treasury..' 
Commissioner of Internal Revenue 
Bureau of Engraving and Printing. 
Supervising Architect 
Director of the Mint 
Surgeon General, Public Health Service.. 
Coast Guard headquarters— • 
Miscellaneous 
Customs Service 
Independent Treasury service. -
National-bank depositaries. 
Public Health Service 
Coast Guard .' 
Internal Revenue Service 
Mints and assay offices 
Custodians, etc., of public buildings 
General Supply Committee 

Total.. 

REIMBURSED EXPENDITURES. 

Contingent expenses, national currency 
Salaries and expenses, national-bank examiners. 
National B ank Redemption Agency 
Bureau of Engraving and Printing; 

Postage-stamp account 
. Federal Reserve Board. 

Bui'eau of War Risk Insurance-
Public Health Service: 

Interstate quarantine -.... 
Field investigations. -
Protecting health of inilitary forces 
Prevention of spread of influenza 
Pay of persormel and maintenance of hos­

pitals 
Quarantine service : 
Control of biologic products 
Prevent spread of epidemic diseases 

Expenses of loans: 
Act of Apr. 24,1917 
Act of Sept. 24,1917 (as amended) 
War Savings Committee 
Woman's Liberty Loan Committee 

8,997.62 

9,061.10 
6,221.99 

502.96 

2,305.02 
26,272.75 
3,187.54 

774.69 
763.84 

1,123.24 
737.84 
141.09 

395.62 
304.90 

5,439.83 
5,859.00 

18,412.14 

2,705.65 
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.c46 
2,481.97 

117,679.95 
860.69 

44,942.85 
49,406.73 
5,073.69 

10,186.00 
7,503.36 
9,762.73 

49,997.83 
2,212.66 
3,418.70 

13,162.05 

466,002.38 

2,432.54" 
4,519.42 

754.71 
61.42 

221,102.89 

118.77 
1,930.63 

767.10 
7,776.22 

640.27 

325.67 
119,825.23 
96,175.20 
36,882.93 

167,327.02 168,329.40 

16,796.99 
4,174.63 

699.98 

1,328.31 
28,011.00 
4,146.36 
1,733.70 
1,801.92 
2,180.27 

610.79 
140.10 
61.63 
37.62 

862.48 
303.17 

2,693.78 
7,637.89 

63,151.35 

2,318.86 
5,347.23 

299.18 
4,894.99 

666.90 
4,901.86 

10,722.44 
138.88 

27,745.62 
10,240.09 
20,891.72 
3,052.91 

146,296.97 
4,519.83 

48,530.13 
36,818.21 
4,103.60 
4,189.88 

11,470.48 
6,496.73 

118,974.68 
2,411.87 

921.28 
30,567.78 

7,735.89 

""197." 02 

1,738.25 
968.82 
969.01 

1,038.08 
1,057.03 

61.63 
37.62 

466.96 

1,678.89 
34,739.21 

1,119.66 

247.26 
338.73 
641.05 

11,495.13 
1,843.12 
6,627.26 
670.94 

28,717.02 
3,659.14 
3,687.28 

3,967.12 

68,976.86 
199.21 

17,396.73 

632,672.98 166,670.60 

179.82 
.9,426.71 
4,803.99 

442.22 
49.11 

224,471.53 

146.37 
4,319.92 

179.82 
6,994.17 
284.57 

3,368.64 

27.60 
2,389.29 

1,934.40 

111,485.93 
62.32 
12.90 
17.54 

110,945.66 
62.32 
12.90 
17.64 

101,976.16 
63,377.48 

•2.65 

$2,047.46^ 

976.71: 

227.05.̂  

1.73-
2,746.05^ 

386.79-

1,024.19-
356.77" 

12,588.62--
969.99-

5,996.12 

3,266.00'-

*2,'497."42-

312.49-
2.31 

767.10-
5,841.82. 

325. or 
17,849.07-
32,797.72 
36,880.28-
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Appropriations, expenditures, and reimbursements for printing and binding—Continued. 

Customs blank forms... 
Federal farm loan banks , 
InternalRevenue: 

Act of Oct. 3,1917. 
Enforcing prohibition act 

National security and defense: 
Aid to farmers 
Trading vnih. the enemy act 

Auditor for War Department: Auditing ac­
counts abroad.. 

General Supply Committee: Transfer of offlce 
supplies.. 

Total 

Total expenditures.. 

Fiscalyear 
1919. 

$33,017.97 
368.56 

395,693.08 

643.49 
9.76 

491.11 

923,316.96 

1,389,319.34 

Fiscal year 
1920. 

• $26,531.31 
269.11 

444,094.95 
128,221.44 

250.86 

42.69 

1,121,119.41 

1,753,792.39 

Increase. 

$48,401.87 
128,221.44 

42.69 

197,802.45 

364,473.05 

Decrease. 

$7,486.66 
89.45 

543.49 
9.75 

240.25 

Stationery. 

The appropriation for stationeiy for the service of the Treasury 
Department and its various offices in Washington and outside of 
Washington for the fiscal year 1920 amounted to $306,400. Owing 
to the increased demand from practically every division and service 
'during the fiscal year, an additional appropriation of $200,000 was 
.rauthorized by Congress, making a total of $506,400. 

The total issues of stationery articles amounted to $927,969.83, 
'Of which $562,481.72 represented reimbursements for such supplies 
forwarded to services not having specific appropriations therefor. 

The appropriation for the fiscal year 1921 was $476,250; but if 
the present demands continue for paper and paper articles, most of 
of which have to be purchased at about double 1920 prices, it will 
become necessary to request further appropriations to provide for 
the service. 

The following statement exhibits the details in the transactions of 
this service: 

..Appropriation w $506,400.00 

. Reimbursements 562,481.72 

Total „ 1,068, 881.72 

..Purchase orders 1,059, 872. 63 

Balance 9,009.09 

Stationery stock: 
On hand July 1, 1919 117, 957. 57 
Purchase orders 1, 059, 872. 63 

Total 1,177,830.20 
Issues for the year 927,969.83 
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SECRETARY OF THE TREASURY. 721 

Inventory as of July 1, 1920: 
1920 value .' $249,860.37 
1921 va lue . . . . 337,657.51 

Issues on account of appropriation: 
Office of the Secretary— 

Secretary and assistants w . . . . . 1,982.18 
Chief clerk and superintendent 1,735.61 
Division of Appointments 1, 583.90 
Division of Bookkeeping and Warrants 1,464. 68 
Division of Customs 3,146.00 
Division of Public Moneys 1, 611.45 
Division of Printing and Stationery 2, 557.76 
Division of Loans and Currency.^ 6.39 
Division of Mail and Files 92.97 
United States Coast Guard 5, 547.75 
Disbursing clerk - 824.81 
Government Actuary 10. 29 
Section of Surety Bonds 101.66 

Auditor for the Treasury Department 4,035.76 
Auditor for. the War Department 10, 634.78 
Auditor for the Interior Department 575.83 
Auditor for the Navy Department. 3,191.70 
Auditor for the State and Other Departments. 1, 260.88 
Auditor for the Post Office Department 3,469.58 
Oomptroller of the Treasury : 1,060.82 
Comptroller of the Currency • 16, 822.13 
Treasurer of the United States 26,336.75 
Register of the Treasury 76.70 
Supervising Architect 6,333.68 
Internal Revenue (inside). ^36,342.85 
Public Health Service...: 10,176.56 
Director of the Mint 129. 57 
General Supply Committee , 1, 389. 55 
Secret Service : : . . 990.16 
Parm Loan Bureau '. 2, 359.16 
Bureau of Engraving and Printing •.. . : 8,106.82 
.Outside services— 

Independent Treasury -.---.- -. 6, 882.43 
Mints and assay offices 1, 628.17 
Coast Guard : : . . : 8, 619-. 44 
Public Health Service 8, 823.22 
Custodians of public buildings 2, 070. 53 
Superintendents of construction ' 324.33 
Customs Service.. . . . . . . . . . . . . , ^58, 309. 68 
Internal Revenue 124,871. 58 

365,488.11 

1 Does not include $140,000 paid from appropriations for collecting the internal revenue. 

13799—FI 1920 46 
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722 REPORT ON THE FINANCES. 

Issues for reimbursement: \ ' 
National Bank Redemption Agency ; . . • . . . . . . ' $5, 597.24!r 
Federal Reserve Board ' 4, 506.47" 
War Risk Insurance 183,819.98^ 
International High Commission '.'. 536.12 

. Second Pan American Conference 210.05-
National bank examiners. 2, 502.04 
Liberty loan 107, 298.17 
War Loan Organization ." 4,370.71 

. . War Finance Corporation. \ 562.11 
Auditor for the War Department in France 30.00' 
Collector of customs, San Juan, P. R 1,095. 68-
National currency., , 146. 72 

,Federal prohibition officers r 3, 728.41 
, United States Public Health Service— 

Maintenance of hospitals 102,422.19' 
Marine hospital : 4,182.99' 
Venereal diseases....... 1,472.84 

Paid dii-ect by Internal Revenue. 140, 000.00' 

Total reimbursements 562,481.72" 

Postage and materials for bookbinder. 

The following table shows appropriations, expenditures, and unex­
pended balances on account of postage and materials for bookbinder 
for the fiscal years 1919 and 1920: 

Postage. 

Fiscal year. 

1919 
1920 

Appropria­
tion. 

$1,200.00 
2,400.00 

Expended. 

$1,200.00 
2,399.83 

Unexpended 
balance. 

$0.17 

Materials for bookbinder. 

1919 
1920 

$250.00 
250.00 

$248.78 
244.17 

$1.22* 
5.83' 

Department advertising. 

Following is a statement of the number of authorizations and the 
amount expended for department advertising for the fiscal years 
.1919 and 1920. The increase in the number of authorizations in 1920 
over 1919 is due largely to increased advertising required because of 
advanced prices in all articles entering into the construction of public 
buildings, which has necessitated publicity to secure most favorable 
prices; to advertising incident to sales of seized goods, the result of 
violations of the internal revenue and customs laws; and to advertis­
ing on account of public health and marine hospitals. 
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N u m b e r of author izat ions 1 •. 
A m o u n t expended . . . . 

Fiscaloyear. 

1919 

1,346 
$7,219.93 

1920 

1.825 
$9,635.61 

Increase. 

479 
$2,415.68 

) 

OFFICE OF THE DISBURSING CLERK.' 

There is giveii below a summary of the work performed by the 
office of the disbursing clerk durmg the past two fiscal years and 
during the fiscal year 1916, the last year before the war: ^ 

Comparative summary of loork. 

A m o u n t disbursed b y check J : 
A m o u n t disbursed in cash (salaries) 

Total disbursed 

N u m b e r of checlcs issued 
N u m b e r of salary p a y m e n t s made in cash 

Total n u m b e r of p a y m e n t s 

N u m b e r of vouchers paid 
N u m b e r of collections made on account of ren ts , 

sales, etc 
A m o u n t of said collections. . , 
Nuraber of approor ia t ions unde r which disburse-

mcjits were m a d e . . . . 

1920 

$86,970,367.52 
12,463,864.54 

99,434,2.32.06 

. 400,744 
217,704 

618,448 

212,021 

3,260 
$624,976.27 

492 

1919 . 

$138,210,610.88 
7,618^408:47 

145,829,019.35 

298,738 
163:300. 

462,038 

193,025 

2,950 
$441,194.78 

647 

1916 

•' $19,346,656.86 
4,138,569.79' 

23,485,126.65-

170,463 
85,032 

255.495 

142,47& 

3.889" 
$317,656.2a 

770-

I t is believed tha t these figures, in some measure at least, give an 
idea of the growth of the work of the Treasury Department, which 
bids fair to continue indefinitely, probably in increasing volume. 
The work of the Public Health Service in providing hospital and 
sanatorium facilities for discharged, sick, and disabled soldiers, 
sailors, and marines is stupendous. The .Internal Revenue Bureau 
must maintain and probably enlarge its vast official machinery for 
collecting the war revenues and enforcing the prohibition and nar­
cotic acts. The work of paying the interest on and handling the 
various Liberty loans is with us for many years. 

The total number of payments made, probably better than any. 
other item, illustrates the actual amount of work of the office. I t 
win be seen that there is a marked increase both as to number of 
checks issued and number of payments made in cash. The combined 
total in 1916 was 255,495. This jumped to 462,038 in 1919, and in' 
1920 reached 618,448. 

The office makes disbursements for all salaries and expenses of the 
Treasury Department in the District of,Columbia (except the bureaus 
of Engraving and Printing, and War Risk Insurance) and a great 
part of the salaries and expenses outside the District of Columbia 
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under the Coast Guard, Public Health Service, Supervising Archi­
tect's office, the Comptroller of the Currency, the Federal Farm Loan 
Board, the Secret Service, the Customs Division, the Internal Reve­
nue Bureau, and the Division of Loans and Currency. The office also 
receives and accounts for moneys due the United States on account 
of rents of sites for public buildings, sales of public property, etc. 

During the year the disbursing clerk continued to act as disburs­
ing clerk for the United States Tariff Commission, as expressly 
provided by law. These disbursements were acounted for in a 
separate account rendered to the Auditor for the State and Other 
Departments. ° 

GENERAL SUPPLY COMMITTEE. 

The operations of the General Supply Com.rnittee for the fiscal year 
ended June 30, 1920, are.showh in the following condensed report. 

The reported purchases made from the contracts negotiated by 
the Secretar}^ of the Treasury, through the medium of the General 
Supply Committee, for the fiscal year 1920 amounted to $7,627,064.82. 
To this amount should be added $760,355.74, the cost of surplus 
material, supplies, and equipment sold by the committee to the 
various executive departments and independent establishments of 
the Government under the provisions of the executive order of 
December 3, 1918. The latter amount includes $133,913.72 as dis­
counts allowed for usage. While the reported purchases were not as 
large as for the two preceding fiscal years, which were abnormal be­
cause of war conditions, they represent greater activity of the com­
mittee because of the many short-term contracts negotiated. 

The following comparative statement shows the purchases reported 
for the fiscal years 1913 to ,1920, inclusive: ^ 
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Comparative statement shou/ing total purchases as reported to the committee, under contracts negotiated 
General Supply Committee. 

the Secretary of the Treasury through the 

Class 
No. N a m e of class . 1913 1914 1915 1917 1918 1919 1920 

Sta t ionery , p a p e r and p a p e r a r t i c les , and draf t ing 
suppl ies 

H a r d w a r e , me ta l s , lea ther and sadd le ry . 
D r y goods, clothing, boots and shoes, c loth bags , flags, 

wear ing appare l , window shades , and cordage 
Drugs and medic ines , and chemicals 
Labora tory a p p a r a t u s , and hospi ta l appl iances and sur­

gical i n s t r u m e n t s 
Electr ical , engineering, and p l u m b i n g suppUes 
L u m b e r , miUwork, pack ing boxes and s a w d u s t , a n d 

bui lding mater ia ls 
Brushes , g lass , lubr ican t s , p a i n t e r s ' suppl ies and p a i n t s . 
F u r n i t u r e and floor coverings •-. 
GroceriiBs and provis ions, mea t and mea t p roduc t s , fish, 

and household suppl ies 
Forage, flour, and seed 
Photographic suppl ies , meteorological i n s t r u m e n t s , 

t owers , e tc . , a n d meat- inspect ion suppl ies 
Engrav ing , p r i n t i ng , and l i thographic suj^phes (exclud­

ing suppl ies for t h e Government P r in t i ng Ofiice and 
t h e Bui-eau of Engrav ing and P r i n t i n g ) . -

I c e . 
Incandescent electric l a m p s 
Incandescent gas-lamp suppl ies 
Motor t r u c k s 
Machines: Address ing, comput ing , dupUcat ing, folding, 

seahng, and typewri t ing ; suppl ies for address ing ma­
chines; t ypewr i t e r exchange al lowances; and t y p e ­
wr i te r e q u i p m e n t and repa i r p a r t s -

Elect r ic service „ . . 
Telephone service 
Cost of suppl ies purchased from t h e General Supp ly 

Commit tee u n d e r t he Execu t ive order of Dec. 3 ,1918. . 

$710,099.14 
157,-508.66 

126,837.35 
84,512.05 

97,666.96 
97,911.49 

87,236.00 
54,342.11 

114,067.12 

236,988.67 
102,162.12 

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 

$597,511.37 
95,765.64 

100,669.72 
52,997.71 

36,183.24 
86,546.76 

95,587.75 
69,386.76 

162,476.11 

247,971.94 
97,060.53 

72,481.66 

4,384.99 
268,014.08 
184,997.33 

236.88 
3,768.00 

30,380.39 
91,753.94 
94,028.84 

$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 

5,614.96 
357,411.93 
287,411.07 

41.35 
5,620.00 

74,861.57 
105,688.00 
96,106.66 

$473,358.73 
61,632.32 

101,775.84 
59,638.34 

40,400.14 
81,905.16 

81,694.30 
84,700.24 

313,654.83 

248,013.80 
95,585.12 

77,626.88 

4,476.20 
324,698.80 
405,377.84 

3,375.75 
6,605.00 

63,126.51 
104,923.86 
82,413.51 

$555,922:62 
72,929.44 

106,340.26 
47,868.96 

47,604.65 
115,387.46 

85,844.02 
60,097.31 

620,352.64 

279,391.78 
122,937.42 

72,501.30 

4,928.88 
342,123.46 
630,647.68 

2,950.90 
18,372.40 

421,869.49 
131,736.25 
95,116.93 

$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 

242,403.69 
41,360.20 

101,381.81 

12,831.02 
175,893.08 

2,867,123.80 
1,955.99 
26,616.00 

1,592,225.86 
280,811.04 
456,496.38 

$2,103, 
138, 

78, 
102, 

54, 
174, 

31, 
100, 

1,429, 

171, 
188, 

,974.31 
763.59 

228.54 
438.75 

671.79 
502.43 

253.09 
930.01 
884.65 

593.89 
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 

$1,641,112.03 
97,032.92 

262,145.21 
163,939.37 

63,631.37 
158,241.44 

142,954.84 
116; 397.28 
999,664.36 

458,324.05 
207,816.93 

161,280.90 

21^269.55 
38,297.73 

1,326,218.87 
3.282.69 
7;579.38 

475,466.85 
486,719.30 
795,689.76 

760,355.74 

o 

o 

H 
W 

H 
W 

> 

Total. 2,728,767.64 2,382,203.62 2,657,497.54 2,714,883.17 3,734,923.85 10,180,021.31 110,321,438.18 8,387,420.56 
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Statement showing specifications issued, bids received, contracts entered into, items on 
which awards were made, no-aword items, sam,ples received and retained by the General 
Supply Committee for thefiscal year 1920. 

Class No. 1 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 ; 
16 : 
17 
18 
19 
^0 

1 

Total 

Sets of 
specifi-

, cations 
issued. 

2,000 
975 
650 
426 
455 
775 
465 
670 
575 
985 
315 
225 
250 
35 
76 
35 

180 
160 

1 
1 

9,252 

Bids 
received. 

253 
101 
50 
36 
62 
85 
25 
76 
52 

132 
30 

« 46 
. 15 

2 
10 
1 

17 
31 
1 
1 

1,024 

Samples 
received. 

4,385 
689 
492 
26 

1,088 
813 
44 

1,192 
316 
806 
37 

134 
100 

33 

10,154 

Contracts. 

Number 
of con­
tracts. 

116 
44 
24 
24 
-35 
48 
17 
40 
29 
64 
22 
36 
10 
2 
6 
1 
3 

23 
1 
1 

646 

Nuniber 
of items 
covered 
by con­
tracts. 

1,862 
1,295 

427 
755 

1,050 
• 893 

Samples 
retained 
on con­
tracts. 

"872 
190 
228 

3 
231 

610 17 
403 235 

1,265 159 
399 0').'?. 
127 
429 
52 

1 
93 
14 

449 
1 
1 

10,157 

87 
55 

10 

2,452 

Number 
of no-
award 
items. 

174 
884 
251 
449 
425 
417 
38 
97 

176 
246 
15 

309 
16 
1 

38 
18 

3,563 

1 For names of classes see preceding table. 

The appended statements of the Division of Property Transfer 
show the original cost of supplies received and issued and does not 
reflect their present market value, which is considerably greater than 
it was in 1918 and 1919, when purchased. In order to gain an accu­
rate idea of the saving effected in carrying out the provisions of the 
Executive order of December 3, 1918, it would be necessary to con­
sider this increased value. 

The necessity for proper and adequate storage space for property 
falling into disuse in the Government departments has become 
urgent. Reductions in appropriations have made it necessary for 
the Government departments to release employees, consolidate office 
rspace, and transfer the surplus property to the General Supply Com­
mittee. The buildings assigned to the committee for the storage of 
this surplus are filled to their capacity. Because of their ffimsy con­
struction, these temporary buildings are deteriorating under the 
weather and require constant repair. Their isolation offers a dan­
gerous risk from fire and theft and renders efficient administration 
more costly than if adequate fireproof warehouses were available. 

Information received from various Government departments dur­
ing the,month of June disclosed that in order to accommodate the 
existing surplus furniture aipid equipment awaiting transfer to the 
General Supply Committee at least 50 per cent additional storage 
space will be required. As the committee does not have necessary 
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•space the property must necessarily be retained by the Government 
departments having it in their possession. . 

In addition to handling the surplus material located in the District 
of Columbia, the committee maintains a card record of war surplus 
material, supplies, and equipment located throughout the United 
States, in accordance with the provisions of the Executive order of 
August 27, 1919. This record covers 19,427 separate items, and 
shows that inquiries covering approximately 900 items are submitted 
daily by purchasing officials, of which amount 185 are stamped as 
having been reported available in other Government departnients. 

•Statement of material received by the General Supply Committee July 1, 1919, to June 
30, 1920. -:•,•'.:• .:;. 

Transferred b y -

Agriculture, Department of... 
'CapitalIssues Committee. 
Commerce, Department of 
'Committee on Public Information..... 
•Council of National Defense 
Federal Board for Vocational Educa­

tion. 
Federal Trade Commission . 
Food Administration, United States 
Fuel Administration, United States 
Intprinr Dpuartmpnt 
"Interstate Commerce Commission... 
Justice, Department of... 

Invoice' 
price. 

$18,463.15 
293.65 

10,357.86 
11,937.20 
10,410.00 

3,374.75 
1,368.95 

63,928.67 
97,168.67 

600.26 
3,565.94 

359.47 

Transferred by— 

Labor, Department of 
Navy Department . 
Railroad Administration . . . . . 
Shipping Board, United States 
State,.War, and Navy Departments.. 
Treasury Department 
Wheat Director, United States 
War Department. . . 
War Industries Board... 
War Trade Board. 

Total . . 

Invoice 
price. 

$160,513.42 
45,604.73 
30,830.06 
19,787.06 
10,539.26 
14,309.36 
3,356.97 

793,103.50 
16,136.05 
34,751.72 

1,339,759.60 

.Statement of material sold by the General Supply Committee July 1,1919, to June SO, 1920. 

Purchased b y -

Agriculture. Department of 
Alien Property Custodian. 
Anthracite Coal Commission, United States 
Bituminous Coal Commission,.United States... 
Botanic Garden, United States 
Bureau of Efficiency, IFnited States 
•Commerce, Departmerit of 
•Committee on Public Information 
•Commission ol Fine Arts 
•Council of National Defense 
District of Columbia •. 
Emplovees' Compensation Commission 
Federal Board for Vocational Education 
Federal Trade Commission 
•Government Printing Office 
House of Representatives 
InteJior Department 
Interdepartmental Social Hygiene Board 
.International High Commission 
Interstate Commerce Commission 
Justice, Department of 
Labor, Department of ". 
Library of Congress 
Marine Corps 
.National Advisory Committee for Aeronautics . 
;National Training School for Boys 
Navy Department 
Office of the Recorder of Deeds 
Panama Canal Commission 
Post Office Department 
Railroad Administration, United States 
Shipping Board, United States., 
Smithsonian Institution 
.•Senate, United States : 
•State Department 
State, War and Navy Departments 

Cost.i 

$35. ,441.94 
566.76 
200.00 

, 005. 50 
156.75 

,013.93 
,777.43 

6.29 
34.06 

139.88 
, 553; 19 
020.27 
;666.76 
043.28 
816.16 
• 27.97 
853.36 
292.65 
751.39 
348.19 
175. 63 
216.99 
344. 97 
777.26 
508.70 
865.00 
877.47 
281.22 
761. 55 
239. 83 
996.98 
079.42 
640.66 
532. 70 
410.45 
066.75 

Charge. 2 

$30,594. 57 
549.62 
160.00 
832.23 

• 141.15 
2,613.87 

67,829.43 
6.29 

34.06 
139.88 

10,692.28 
834.09 

42,232. 69 
6,626.57 
1,700.36' 

22.38 
16,693.19 
3,699.77 

605-. 28 
17,963.78 
7,575.98 
2,085.73 
1,120. 24 
4,637. 58 

425.06 . 
648.75 • 

2,510. 54 
224.98 
742.23 

7,228.92 
2,437.82 

52,418.61 
658.14 • 

1,226.16 
7,053.23 

10,476.63 

1 Original cost as shown by transfer invoices. «Net amount of vouchers. 
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728 REPORT ON THE FINANCES. 

Statement of material sold by the General Supply Committee July 1, 1919, to June 30,. 
iP:?^—Continued. 

Purchased b y - Charge.2 

Tariff Commission, United States. 
Treasury Department 
War Department 
War Finance Corporation 
War Trade Board 
Wheat Director. United States 
White House 

Proceeds of auction sales. 

Total 

$906. 46 
358,254. 96 
13,928. 49 

21. 60 
34.19. 

18,498. 35 
222.36 

760,355. 74 

760,355. 74 

$793.64 
292,198.17 
11,667.12; 

19.64 
34.07 

16,406.13 
182.27' 

626,442.02' 
17,928.37 

644,370.39 

1 Original cost as shown by transfer invoices. 2 Net amomit of vouchers. 

Warehouse storage as of June 30, 1920, showing receipts and issues sirice Dec. 10, 1918. 

Articles. Receipts. Issues. Balance.. 

Baskets: 
Desk 
W aste 

Trays, desk 
Desks: 

Typewriter 
Flat-top 

Tables: 
Oak 
Kitchen 
Drawing -. 

Stands, typewriter 
Chairs: 

Straight-leg 
Bentwood 
Revolving 
Typewriter 
Folding. 

Cabinets, card-index 
Stools. . . . : ' . 
Typewriters (all makes) 
Machines,.adding, duplicating, etc. 
Index cards 
Folders. 
Guide'cards. 
Paper:. 

.i Writing reams. 
; Drawing.....'. rolls. 
• Toilet 1 . . . . . . : 

Inkwells i 
Sponge cups . . . : . . . 
Wrenches, monkey 
Hatchets 
Fire extinguishers 
Towels 
Scrub brushes 
Buckets 

11,585 
8,874 

11,649 

5,600 
7,722 

5,407 
914 
856 

4,014 

5,703 
7,610 

12,791 
2,760 
6,161 
1,570 
'657 

11,802 
421 

576,196,000 
62,699,100 

151,473,400 

20,231 
910 

403,749 
14,476 
11,970 
1,099 
1,010 
4,188 
3,730 

17,032 
385 

6,984 
3,955 
5,880 

2,895 
6,639 

3,830 
189 
36 

2,280 

2,781 
4,518 

10,575 
2,606 

435 
936 
166 

5,235 
250 

574,364,750 
62,391,959 

150,192,708 

16,750 
734 

400,392 
5,670 
9,364 

322 
71 

1,039 
2,418 
1,506 

150 

4,60^ 
4,919 
5,769̂  

2,705 
1,083 

1,577 
725 
82a 

1,734 

2,922: 
3,092 
2,216-

154 
5,72& 

634 
491 

6,567 
171 

1,831,250-
277,141 

1,280,692-

3,481 
176 

3,357 
8,806' 
2,606 

777 
939 

3,149 
1,312 

15,526 
235 

Recapitulation of Stores account, covering period July 1, 1919, to June 30, 1920. 

June 30: Transferred to the General 
supply Committee as per detailed 
monthly statements $1,339,759.60 

June 30 . 0 . . . . 1,339,769.60 

June 30: 
Net sales as per detailed monthly 

statements $626,442.02 
Discount allowed on gross sales.. 133,913.72 
Ne t proceeds from auction sales.. 17,928.37 
Differ^ence between invoiced 

value and proceeds from auc­
tion sales 18,097.85 

B alance 543,377.66 

June 30 1,339,759.60 

Balance of stores as of June 30,1919 $476,753.20 
Net increase in stores during fiscal year 1920 543,377.66 

Balanceofstoresonhand June30.1920 ". 1,020,130.86 

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



TABLES ACCOMPANYING THE REPORT ON THE FINANCES. 

729 

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



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



TABLE A.—Statement ofthe outstanding principal ofthe public debt ofthe United States June SO, 1920. 

OLD DEBT. 
For detailed in formation 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); Mav 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) 

TREASURY NOTES OF 1847. 
Act of January 28, 1847 (9 Statutes, 118) 

TREASURY NOTES OF 1857. 
Act of December 23,1857 (11 Statutes, 257) 

BOUNTY-LAND SCRIP. 
Actof 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. 
Aetof lune 14,1858 (11 Statutes, 365) 

LOAN OF FEBRUARY, 1861 (1881s). 
Act of February 8, 1861 (12 Statutes, 129) : 

TREASURY NOTES OP 1861. 
Actof March 2, 1861 (12 Statutes, 178) 

OREGON WAR DEBT. 
Act of March 2,1861 (12 Statutes, 198) 

1 Included in old " debt.'* 

Length of 
loan. 

1 and 2 years 

1 year 

5 years 

1 and 2 years 

1 year 

Indefinite . . 

20 years 

14 years 

15 years 

10 or 20 years 

60 days or 2 
years. 

20 years 

When redeem­
able. 

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 . . . 

Rate of in-
. terest. 

5 and 6 per 
cent. 

TV of 1 to 6 
per cent. 

^ of 1 to 5f 
per cent. 

5 per cent . . . 

5 | and 6 per 
cent. 

3 to 6 per 
cent. 

6 per cen t . . . 

6 pe rcen t . . . 

5 per cent . . . 

5 pe rcen t . . . 

6 pe rcen t . . . 

6 percen t . . . 

6 p e r c e n t ,. 

Price. 
at which 

sold. 

Pa r . 

Pa r . 

Pa r . 

Pa r . 

Pa r . 

Par . 

l i to 2 
per ct. 
pre. 

Par 

Av. pre. 
of 3^%. 

(Av.)89.0J 

Par to 
li^^per 
ct. pre. 

Par 

Amount 
authorized. 

Indefinite . 

$51,000,000.00 

10,000,000.00 

320,000.00 

23,000,000.00 

Indefinite.-.1 

Indefinite 

23,000,000.00 

10,000,000.00 

20,000,000.00 

25,000,000.00 

Indefinite 

2,800,000.00 

Amountissued. 

$47,002,900.00 

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 

Amount out­
standing. 

$151,610.26 

(') 

(») 

(•) 

(0 

(0 

0) 

950.00 

20,000.00 

2,000.00 

5,000.00 

2,300.00 

2,260.00 

Q 

H 

O 

Kl 

»Including reissues. »Including conversion of Treasury notes. 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Contmued. 
oo 

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 
$250,000,000 bonds, with interest at not exceeding 7 per centum per 
annum, redeemable after twenty years. The act of August 6,1861 
(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, 1861. 
Continued at 3i per cent interest, and redeemable at the pleasure of the 

Government. 
OLD DEMAND NOTES. 

Acts of Julv 17,1861 (12 Statutes, 259); August 5, 1861 (12 Statutes, 313); 
February 12, 1862 (12 Statutes, 338). 

SEVEN-THIRTIES OF 1861. 
Actof 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 

$150,000,000 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, $50,000,000 to be applied to the redemption 
of demand notes authorized by the act of July 17, 1861; these notes 
to be a legal tender in payment of all debts, public and,private, 
within the United States, except duties on imports and interest on 
the public debt, and to be exchangeable for 6 per cent United 
States bonds. The act of July 11, 1862 (12 Statutes, 532), authorized 
an additional issue of $150,000,000, of such denominations as the Sec­
retary of the Treasury might deem expedient, but no such note 

• should be for a fractional part of a dollar, and not more than 
$35,000,000 of a lower denomination 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 $150,000,000, of 
such denominations, not less than one dollar, as the Secretary of the 
Treasury might prescribe; which notes were made a legaL tender 
as before authorized. The same act limited the time in which the 

20 years. 

Indefinite . . 

Indefinite . 

3 years. 

5 or 20 years. 

Indefinite . 

After June 30, 
1881. 

At the pleas­
ure of the 
Government. 

On demand. . . 

Aug. 19 and 
Oct. 1,1864. 

Mayl , 1867... 

On demand. 

6per cent . . 

3i per cent. 

None . 

$250,000,000.00 $189,321,350.00 $15,050.00 

Par . 

P a r . 

7 ^ per cent. 

6 per cent. 

Av. pre. 
o f ^ ^ . 

Av. pre. 
Of-^^rr. 

P a r . 

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 

53,012.60 

9,350.00 

105,450.00 

346,681,016.00 

O 

o 

H 

o 
w 
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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 $100,000,000 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 
reserve fund of one hundred and fifty million dollars in gold coin and 
bullion, to be used for such redemption purposes only, and that 
whenever and as often as any of said notes shall be redeemed from 
said fund it shall be 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 fuhd 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 saie cf 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 March 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 mpney 
issued or coined by the United States, to refund the public debt,' and 

•Q 

o 

• H 

w 
> 
Ul 

»Including reissues. 00 
oo 

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



TABLE A.—Statement of the outstanding principal of the 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 meet the public demand therefor, he is hereby 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 notes 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 ainount 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 $900,000,000, 
and theissue of bonds, with interest not exceeding 6 percentum per 
annum, and redeemable in not less than ten nor more than forty 
years, principal and interest payable in coin. The act of June 30,1864 
(13 Statutes, 219), repeals the above authority, except as to the 
$75,000,000 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 . . 

lyear . . . . . . . . 

Indefinite . . 

17 years 

Indefinite . . 

When redeem­
able. 

After 10 days' 
noti ^ \ 

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. 

6per 3ent. . . 

None 

6 per cent . . . 

3i percent . . 

Price 
at which 

sold. 

Par 

P i r . . . . . 

Par . . . 

Av. pre. 

Par 

Amount 
authorized. 

$150,000,000.00 

No limit 

50,000,000.00 

75,100,000.00 

Amountissued. 

i$716,099,247.16 

561,753,241.65 

1368, 720,079.51 

75,000,000.00 

Amount out­
standing. 

" $2,850.00 

3,000.00 

6.842,067.04 

3,100.00 

100.00 

OO 

o 

O 

O 
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ONE-YEAR NOTES OF 1863. 

Act of March 3, 1863 (12 Statutes, 710) 1 year 

TWO-YEAR NOTES OF 1863. 

Act of March 3,1863 (12 Statutes, 710) - 2 years, 

COMPOUND-INTEREST NOTES. 

Acts of March 3,1863 (12 Statutes, 710), and June 30,1864 (13 Statutes, 218). 3 years, 

TEN-FORTIES OF 1864. 

Act of March 3,1864 (13 Statutes, 13) : 10 or 40 years 

FIVE-TWENTIES OF 1864. 

Act of June 30,1864 (13 Statutes, 218) 5 or 20 years 

SEVEN-THIRTIES OF 1864 AND 1865. 

Acts of June 30,1864 (13 Statutes, 218); January 28,1865 (13 Statutes, 425), 3 years, 
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). 5br 20 years. 

CONSOLS OF 1865. 

Acts of March 3,1865 (13 Statutes, 468), and April 12,1866 (14 Statutes, 31).. 5 or 20 years. 

CONSOLS OF 1867 

Acts of March 3,1865 (13 Statutes, 468), and April 12,1866 (14 Statutes, 31).. 5 or 20 years. 

CONSOLS OF 1868. 

Acts of March 3,1865 (13 Statutes, 468), and April 12,1866 (14 Statutes, 31).. 5or 20 years. 

THREE-PER-CENT CERTIFICATES. 

Acts of March 2,1867 (14 Statutes, 568), and July 25,1868 (15 Statutes, 183).. Indefinite.. 

1 year after 
date. 

2 years after 
date. 

3 years from 
date. 

Mar. 1, 1874. 

Nov.l , 1869... 

[Aug. 15, 
•(June 15, 
[July 15, 

1867 
1868 
1868 

Nov. 1, 1870. 

July 1, 1870.., 

July 1, 1872... 

July 1, 1873... 

On demand. . . 

5 per cent . . . 

5per cent . . . 

6 per cent 
compound. 

5 per cent . . . 

6 per cen t . . . 

7 ^ per cent. 

6 per cent. 

6 per cent . . . 

6 percen t . . . 

6 pe rcen t . . . 

3 percen t . . . 

Par 

Par 

Paf 

Par to 7 
perct. 
prem. 

Av. pre. 
0f2xWtT 

-
Av. pre. 
0f2T|f^. 

Av. pre. 
of 3/̂ VTT-

Av. pre. 
oflx%|^ 

Av. pre. 
ofxSgo. 

Av. pre. 
ofiM^. 

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 

Indefinite 

Indefinite 

Indefinite 

Indefinite 

4-1,520,000.00 

166,480,000.00 

266,695,440.00 

196,118,300.00 

125,561,300.00 

1829,992,500.00 

203,327,250.00 

332,998,950.00 

379,618,000.00 

42,539,930.00 

75, 000,000. 00 I 85,165,000 00 

30,140.00 

26,800.00 

157,930.00 

18,550.00 

in 

o 
13,960.00 § • 

H > 
119,500.00 

• - . , • •.•-. O 

N ^ 

H. 

m-

19,850.00 W 

57,150.00 w 

d-
• ^ 

93,650.00 

9, 900.00 

1 Including reissues. oo 
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TABLE A.—Statement of the outstanding principal of the public debt, e^c—Continued. -a 
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 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 ol Mexico, unless Congress shall have 
previously provided for the payment of the same by the necessary 
appropriation of money. 

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of 
$200,000,000 at 5 per centum, principal and interest payable iri coin 
of the present standard value, at the pleasure of the United States 
Goveriiment, 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 fjny 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 coiri, 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 $500,000,000, provided the total amount of bonds issueeishall 
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. 

10 years.. May 1, 1881... 5 per cent . . 

$1,500,000,000 

$617,994,150.00 $22,400.00 

O 
H 

H 
in 

> 
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FUNDED LOAN OF 1891. (REFUNDING.) 

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of 
$300,000,000 at 4 | per centum, payable in coin of the present stand-

M ard value, at the pleasure of the United States Government, after 
CO fifteen years; these bonds to be exempt from the payment of all 
3 taxes or duties of the United States, as well as from taxation in any 
cp form by or under State, municipal, or local authority. Bonds and 
I coupons payable at the Treasury of the United States. This act not 

trj .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 
to for said 5-20's, par for par. Payment of these bonds, when due, to 
^ be made in order of dates and num'^bers, beginning with each class 

last dated and numbered. Interest to cease at the iend 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 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. 

FUNDED LOAN OF 1907. (REFUNDING.) 

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of 
$1,000,000,000 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 tbe Treasury of the UnitedStates. This act not to au­
thorize an increase of the bonded debt of the United States. Bonds 
fco 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 ceaseat 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. 

Sept. 1,1891... 

Sept. 1,1891... 

July 1,1907 . 

4i per cent. 

4i per cent.. 

4 per cent . . . 

30 years. July 1,1907 . . . 4 per c e n t . 

P a r to 
1̂  per 
ct.pre. 

P a r t o 
i p e r 
ct. pre. 

Indefinite . 

Indefinite . 

185,000,000.00 

65,000,000.00 

710,430,950.00 

19.800. 

30,500,000.00 

384,400.00 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Continued. 
oo 
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 to be received at par in payment of interest on the 
public debt and for duties on imports. The act of July 12, 1882 (22 
Statutes, 165), provides that the Secretary of the 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 be retained 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 authoritj'^ to i.ssue certificates as herein provided 
shall be suspended; and also, that whenever and so long as the 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, pay.able to order.] 

Indefinite . On demand . None . Pa r . Indefinite . $1,375,659,569.00 O 
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The actof March 2, 1911 (36 Stat., 965, sec. 1), provides that the Secre­
tary of the Trea.sury may, in his discretion, receive, with the assist­
ant treasurer in New York and the assistant treasurer in San Fran­
cisco, deposits of foreign goid 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 raay, in his discretion, re­
ceive, with the Treasurer or any assistant treasurer of the United 
States, depo.sits 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 thousa.nd dollars iu value, a,nd 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 payment of the 
same on demand. Said certificates shall be receivable for customs, 
taxes, and all public dues, and, when so received, may be reissued. 
The act of August 4, 1886 (24 Statutes, 227), authorizes the issue of 
silver certificates in denominations of one, two, and five dollars; said 
certificates to be receivable, redeemable, and payable in like man­
ner and 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 
issued 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 . No l imit . 1?4,240,'100.00 
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TABL& A.—Statement ofthe outstanding principal ofthe publicdebt, etc.—Continued. 

SILVER CERTIFICATES-Continued. 

like volume of United 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 and restrictions as those 
retired and canceled. 

REFUNDING CERTIFICATES. 

The act of February 26,1879 (20 Statutes, 321), authorizes the Secretary 
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 centum 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 issued in exchange for five ner 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 JULY 12, 1882. 
These bonds were issued in exchange for the five and six per cent 

bonds which had been previously continued at three and one-half 
per cent by mutual agreement between the Secretary of the Treas­
ury and the holders, and were made redeemable at the pleasure of 
the Government. 

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 percen t . . . 

3-J-per cent . . 

2per cent . . . 

3per cent . . . 

5 pe rcen t . . . 

Price 
at which 

sold. 

Par 

Par 

Par 

Par 

fll7.223 
1117.077 

Amount 
authorized. 

No limit 

I 
1 

Amount issued. 

$40,012,750.00 

25,364,500.00 

100,000,000.00 

Amount out­
standing. 

$10,410.00 

50.00 

1,000. 

200. 

13,050. 
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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,n 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 a 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 
ihe 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 aa from taxation in any form by or under state, 
municipal, or local authority. The bonds to be issued at not less 
than par and numbered consecutively in the order of their issue; 
and when payment is made the last numbers shall be issued first 

30 years . 

10 years , 

30 years . . 

Feb. 1,1925. 

After Aug. 1, 
1908. 

After Apr. 1, 
1930. 

4 percent . . . 
fl04.4946 
till.166 

3 percent... 

2 percent... 

Par. $400,000,000.00 

P a r . 839,146,340.00 

162,315,400.00 

198,792,660.00 

646,250, 150.00 

118,489,900.00 

519,860.00 

599,724,050.00 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Continued. 

Length of 
loan. 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amountissued. 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 by the Secretary of the Treasury, in such form 
and of such denominations, not less than one dollar nor more than 
one thouso.nd 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 TaB.y 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 pa,rity 
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 riotes 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, 
aud 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, 1906, provides that United States notes, and Treasury 
notes issued under the act of July 14, 1890, when presented to the 
Treasury for redemption, shall be redeemed in gold coin of the 
standard fixed by said act, and requires that the Secretary of the 
Treasury shall set apart in the Treasury a reserve fund of one hun­
dred and fifty million dollars to be used 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 silver 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 by this act (such proceeds when re­
ceived to be used only lor 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 prepare and issue therefor coupon or reg-

• istered bonds of the United States in such form as he may prescribe, 
and in denominations of twenty dollarsorsomeinultipleof 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 such 
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 opportunity 
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 hereby appropriated, 
out of any money in the Treasury not otherwise appropriated, to pay 
the expense of preparing, advertising, and issuing the same; and the 
actof December 21,1905 (34 Stat., 5, sec. l ) , provides t ha t the twoper 
cent bonds of the United States authorized by section eight ofthe aet 
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 riational banking association having on 
deposit, as provided by law, such bonds 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 one-fourth of one percenteach 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., 

ge 
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TABLE A.—Statement of the outstanding principal ofthe public debt, etc.—Continued. 

Length of 
loan. 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amountissued. Amount out­
standing. 

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 theTreasury 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 hundredand 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 
dollairs, 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 authoritj'': 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; and 
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 same; 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 the 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 "An 
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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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. 
TheactofJune25,1910(36Stat.,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 semiannually, and be redeemable at the pleasure of 
the United States after onp 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 gold coin of the present standard of value: Pro­
vided, That the bonds herein authorized shall be issued only (flrst) when 
there are outstanding bonds ofthe 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 authority of this Act 
shall be in lieu of the issue of a like amount of bonds issuable under 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 beexemptfrom all taxes or duties of the United 
States as well as from taxation in any form by or under State, municipal, 
or local authority: And provided further, That 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 banking associations. 

CONVERSIONBONDS 

ONE-YEAR TREASURY NOTES. 

Sec. 18 ofthe 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, in exchange for United 
States two per centum gold bonds bearing the circulation privilege, but 

against which no circulation is outstanding, one-year gold notes of the 
United States without the circulation privilege, to an amount not to ex-

20 years. 

Each series 
30 years. 

Each series 
1 year. 

1 year 
date. 

after 

Each series 30 
years from 
date of is­
sue. 

Each series 1 
yea r from 
date of is­
sue. 

2-̂  per cent. 

3 per cent. 

3 percen t . . . 

2's e X -
changed 
at par. 

2's 6 X -
changed 
at par. 

Indefinite. 

Indefinite. 

Indefinite. 

$11,539,360.00 

28,894,500.00 

27,362,000.00 

811,539,3 >0. ;0 

28,894,500.00 

(>) 
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1 The outstanding notes, amounting to $19,160,000, were retired during the fiscal year 1919. 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Continued. 

CONVERSION BONDSAND ONE-YEAR TREASURY N O T E S -
Continued. -

ceed one-half of tho two per centum 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 centuni bonds so tendered: Pro­
vided, That at the time of such exchange the Federalreserve bank obtain­
ing such one-year .gold notes shali enter into an obhgation v/ith 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 
dehvered in exchange for such bonds, if so requested by the Secretary, 
and at each maturity of one-year notes so purchased 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 
riiaturity such notes shall continue-in force for a period not to exceed 
thirty years. 

For the purpose of making the exchange herein provided for, tho Secretary 
of the Treasury is authorized to issue at par Treasury notes iu coupon or 
registered form as he may prescribe in denominations of ono 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 niore than one year from the date of their issue in gold coin oi 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 purpose, the Secretary 
is authorized and empowered to issue United States gold bonds at par, 
bearing three per centum interest, paj'^able thirty years from the date of 
issue, such bonds to be of the same general tenor and efi'ect 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 outstariding. 

Upon application of any Federal reserve bank, approved by the Federal 
Reserve Board, the Secretary may issue at par such three per centum 
bonds in exchange for the one-year gold notes herein provided for. 

CERTIFICATES OF INDEBTEDNESS, 2 PER CENT 
CERTIFICATES OF INDEBTEDNESS, 2^ 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., 

Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 

2 percent. 
2^ per cent. 
3 percent. 
3i percent. 
3^ per cent. 
4 percent. 

Price 
at which 

sold. 

Par. 
Par. 
Par. 
Par. 
Par. 
Par. 

Amount 
authorized. Amount issued. 

$12,318,375,000.00 
303,824,358.63 
627,205,000.00 
400,000,000.00 
850,000,000. 00 
4,282,449,000.00 

Amount out­
standing. 

$283,375,000. 00 
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C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 

C E R T I F I C A T E S 
B E A R I N G . 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

O F I N D E B T E D N E S S , 

4 | P E R C E N T . . . . 

4^ P E R C E N T 

4 i ^ P S R C E N T 

5 P E R C E N T 

5 , [ P E R C E N T 

5 J P E R C E N T 

5 - JPER C E N T 

6 P E R C E N T 

N O N - I N T E R E S T 

3 E C . 401. T h a t section th i r ty - two of an act ent i t led *'An act providing 
ways a n d means to mee t v/ar expendi tures , a n d for other purposes , " 
approved J u n e th i r t een th , eighteen h u n d r e d and ninety-eight , as 
a inended by section forty of an act ent i t led " A n act to provide revenue, 
equalize dut ies and encourage t h e indus t r ies of the U n i t e d Sta tes , and 
for o ther purposes , " approved Augus t fifth, n ine teen h u n d r e d a n d n ine , 
be, and the same is hereby, amended to read as follows: 

" S E C . 32. T h a t t h e Secretary of t h e Treasury is author ized to borrow, 
from t i m e to t ime , a t a ra te of in teres t not exceeding three per c e n t u m 
per a n n u m , such s u m or sums as, in his j udgmen t , m a y be necessary to 
meet publ ic expendi tures , a n d to issue therefor certificates of indebted­
ness in such form and in such denominat ions as he m a y prescribe; and 
each certiflcate so issued shall be payable , w i t h t h e interest accrued 
thereon, a t such t ime , n o t exceeding one year from t h e da t e of its 
issue, as t h e Secretary of t h e Treasury may prescribe: Provided, 
T h a t t h e s u m of such certificates ou ts tanding shall a t no t ime exceed 
$300,000,000, a n d tho provisions of exist ing law respecting counter­
feiting and o ther f raudulent practices are hereby ex tended to t h e 
bonds and certificates of indebtedness authorized b y th is a c t . " (Act 
of Mar. 3, 1917.) 

S E C . 6. T h a t in addi t ion to t h e bonds authorized by sections one and four 
of th i s act , t h e Secretary of thc Treasury is authorized to borrow from 
t i m e to t ime , on t h e credi t of t h e Un i t ed States , for t h e purposes of th i s 
act and to meet publ ic expendi tures authorized by law, such s u m or 
sums as, in his j udgmen t , m a y be necessary, and to issue therefor certifi­
cates of indebtedness a t n o t less t h a n par in such form a n d subject to 
such t e rms and condi t ions a n d a t such ra te of in teres t no t exceeding 
th ree and one-half per c e n t u m per a n n u m , as he may- prescribe; and each 
certificate so issued shall be payable , w i t h t h e in teres t accrued thereon, 
a t such t ime , n o t exceeding orie year from t h e da t e of i t s issue, as tho 
Secretary of t h e Treasury m a y prescribe. Certificates of indebtedness 
herein authorized shall no t bear t he circulation privilege, and t h e s u m of 
such certificates ou ts tanding shall a t no t ime exceed in t h e aggregate 
$2,000,000,000, a n d such certificates shall be exempt , b o t h as to pr incipal 
and interes t , from all t axa t ion , except estate or inher i tance taxes, im-

gosed b y au thor i ty of t h e United States , or i ts possessions, or any 
t a t e or local ta.xing au thor i ty . (Act of Apr . 24, 1917.) 

4j per c e n t . . 

4^ per c e n t . . 

4f per c e n t . . 

5- p e r c e n t . . 

5J per c e n t . . 

5^ per c e n t . . 

6} per c e n t . . 

6 p e r c e n t . . 

P a r . 

P a r -

P a r . 

P a r -

P a r . 

P a r -

P a r . 

P a r . 

P a r . 

603,632,000.00 

19,979,773;800.00| 

1,106,066,000.0 

102,703,000.00 

170,633,500.00| 

351,865,000.00 

176,604,000.00 

242,517,000.00 

112,091,700.00 

72, 

662,255. 

, 058,046, 

79,015; 

169,033; 

102,865; 

176,604; 

242,517; 

600.00 

500.00 

500.00 

500.00 

500.00 

000.00 

000.00 

000.00 
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TABLE A.—Statement of the outstanding principal of the public debt, etc.—Continued. 
00 

Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued. Amount out­
standing. 

SEC. 6. 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 Uruted States, for the pm'poses 
of this act and to meet pubUc expenditures authorized 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 in 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 certiflcate 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 section five of said act approved 
September twenty-fourth, rrineteen hundred and seventeen, be, 
and is hereby, amended to read as follows: 

" Tho 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 by striking out thefigures "$8,000,000,000" and inserting in 
lieu thereof the figures "$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 this act, and to meet 
expenditures authorized for the national security and defense and 
other public purposes authorized by law not exceeding in the aggre­
gate $5,000,000,000, e:^clusive 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.. 

3A- per cent. 

4 per cent.., 
4i per cent.. 

do 

Par 

Par. 
Par 
Par 

$5,538,945,460.00 

$1,989,455,550.00 

568,318,450.00 
494,567,950.00 

3,492,150.00 

$1,410,074,400.00 

65,803,050.00 
473,089,200.00 

3,492,150.00 
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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 
thi'ee and one-half per centum per annum, as the Secretary of the 
Treasury may prescribe. The principal 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 inheritarice 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; but no com­
missions shall be allowed or paid on any bonds issued under 
authority of this act. -r-

SEC. 4. That the Secretary ofthe Treasurj^, 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 navalreserve 
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 forthe 
Army and Navy and the extensions of fortifications, and for other 
pui-poses''; and the public resolution approved March fourth, nine­
teen hundred and seventeen, entitled "Joint resolution to 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 Secretarj'- ofthe Trea.sury is hereby authorized to borrow on 
the credit ofthe 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 rpdeem the three 
per cent loan of nineteen hundred and eight to nineteen hundred and 
eighteen, maturing August first, nineteen hanc^red and eighteen, 
and to issue therefor bonds of the United States m the maimer and 
under the terms and conditions prescribed in section one of this Act. 

i 
O 
fej 

H 

w 
fej 

i 
d 
Kj 

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



TABLE A.—Statement of the outstanding principal of the public debt, etc.—Continued. cn 
O 

SEC. 5. That any series of bonds issued under authority of sections one 
and four of tliis Act may, under such terms and conditions as the 
Secretary of the T]-easur"y may prescribe, bc convertible into bonds 
bearing a higher rate of iriterest than the rate at which the same were 
issued if any sulxsequent 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-
m.ination to bo fixed bv a proclamation of the President of the 
United States. (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, luneteen 
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 tho several sections of Acts and of the resolution men­
tioned in said section four of the Act approved April twenty-fourth, 
nineteen hundredand 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 in the Acts therein enumerated. (Act 
of Sept. 24, 1917.) 

SEC. 5. That the privilege of converting 4 per centum bonds of the 
First Liberty Loan converted and 4 per centum bonds ofthe Second 
Liberty Loan into 4^ 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 for the payment of 
the semiannual interest on the respective bonds so presented for 
conversion next succeeding the date of such presentation. (Act 
OfMar. 3, 1919.) 
[See also Act of Apr. 4,1918, under Third Liberty Loan.] 
[See also Act of Sept. 24, 1918, under Fourth Liberty Loan.] 

Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued. Amount out­
standing. 
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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 thecredit ofthe 
United States for the purposes of this Act, and to meet expenditures 
authorized for the national security and defense and other pubhc 
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 bondsalready 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, for the purpose of assisting in the prosecution of the war, to ex­
tend credit to foreign governments, and for other purposes": Pro­
vided, That of this sum $3,063,945,460 shall be 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 bysection thirty-nine ofthe Act approved August fifth, 
nineteen hundJ*ed 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 ofthe unissued bonds authorized bysection four hundi'ed of the 
Act approved March third, nineteen huridred and seventeen. 

The bonds herein authorized shall be in such form or forms and denom­
ination ordenominations and subject to suchterms and conditions of 
issue,conversion,redemption,maturities,payment, and rateorrates 
of interest, not exceeding four percentum per annum, and time or 
times of payment of interest, as tho Secretary ofthe Treasury from 
time to time at or before theissue thereof may prescribe. The prin­
cipal and interest thereof shall be payable in United States gold coin 
ofthe present standard of value. 

The bonds herein authorized shall from time to time first be offered at 
notlessthan par as a popular loan, undersuchregulations,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 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 appli­
cations for larger amounts, and may rcjectorreduceallotmentsupon 
applications from incorporated banksand 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. 

4^ per cent. 

Par. 

Par.. 

$7,538,945,460.00 

$3,807,865,000.00 $240,003,260.00 

3,488,804,050.00 3,085,303,750.00 
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1 Includes amount authorized by Act of Apr. 24, 1917. 
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TABLE A.—Stvtement of the outstanding principal of the public debt, etc.—Continued. -a 
to 

Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued. Amount out­
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 ofthe Treasury in such manner and at such price 
or prices, not less than par, as he may determine. * * * 

SEC. 4. That in coujiection 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 such series shall be convertible as ' 
provided in or pursuant to this section, and, in any such case, he mayl 
make appropriate provision to that end in offering for subscription! 
the bonds of such series (hereinafter called convertible bonds). Inf 
any case of theissue of a series of convertible bonds, if a subsequent^ 
series of bonds (not including Uirited 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 
olthe war between the Uruted 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 time 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 beissuedat a stil higher rate of interest).ornonconvertibility, 

* 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 beissued from time to timeif and when 
and to the extent that the privilege of conversion so conferred shall 
arise and shall be exercised. If the pri^ilege of conversion so con­
ferred under this act shall once arise, and shallnot be exercised wdth 
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. * * * 

SEC. 7. That none of the bonds authorized by section one, nor of the 
certificates authorized by section five, or by section six. of this act. 
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CD 
CO 

shall bear the circulation privilege. All such bonds and certificates 
shall be exempt, both as to principal and interest from all taxation 
now or hereafter imposed by the United States, anv State, or any of 
the possessions of the United States, orby 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 theincome 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, l^iS, 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 hundred 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-fom-th, 
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 warj 1 
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 be in lieu of thatamount of the unissued bonds 
authorized by section thirty-nine of the act approved 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 
heu ofthe imissued bonds authorized by section four hundred ofthe 
act approved March third, nineteen hundred and seventeen. 

"The bonds herein authorized shall be in such forra 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 I 

Payable Sept. 
15,1928. 

4^ per cent. Par . i$12,OOO,O0O,OOO.OO $4,175,650,050.00 $3,662,715,800.00 fej 
H 

O 
fej 
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1 Includes amount authorized by Act of Sept. 24,1917. OO 
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TABLE A.—Statement of thc ouistanding prinetalof the public debt, etc.—Continued. - 5 

Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued. 
Amount out­

standing. 

THIRD LIBERTY LOAN—Contmued. 

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 lesj than par as a popular loan, under such regulations, 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 wlucli 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 O\\'TI 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 manner 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." 

SEC. 3. That section lour df 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 sectibn one, or (b) 
upon conversion of four per centum bonds issued under'section one, 
or (c) upon conversjon of three and one-half per centum bonds issued 
under said Act approved April twenty-fourth, nineteen hundred 
and seventeen, or (d) upon conversion of four per centum bo.nds 
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 
sh4ill «>xtend to all such bonds. 

fej 
fej 
O 

n 
o 
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"If bonds bearing interest at a higher rate than four per centum 
per annum shall be issued before July first,nineteen hundred and 
eighteen, then any bonds bearing interest at the rate of four per 
centum per armurii which shall, after July first, nineteen hundred 
andeighteen, and before the expiration ofthe 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." > 

SEC. 3. That notwithstanding the provisions of the Second Liberty 
Bond Adt, 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 oney 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, cr 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, o\^^led 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) T h e in teres t received after J a n u a r y 1, 1918, on an a m o u n t of 
bonds of t he F i r s t L ibe r ty L o a n Conver ted, da ted e i ther N o v e m b e r 
15, 1917, or May 9, 1918, t h e Second L ibe r ty Loan , conver ted a n d 
unconver ted , and the T h i r d L ibe r ty Loan , t h e pr inc ipa l of which 
does no t exceed $45,000 i n t h e aggregate, o^vned b y a n y ind iv idua l , 
par tnersh ip , association, or corporat ion, shall be e x e m p t from such 
taxes : Provided, however, .That no OAvner of such bonds shall be 

P a y a b l e Oct. 
15, 1938. 

4^ per cen t - - . Pa r . . i$2O,0OO,0O0,0OO.O0 $6,964,576,000.00 10,394,354,500.00 
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i Includes amount authorized by Act of April 4,1918, 
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TABLE A.—Statement of the outstanding principal of the public debt, etc.—Continued. •<i 
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Length of 
loan. 

When redeem­
able. 

Rates of in­
terest. 
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at which 

sold. 
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authorized. Amount issued. Amount out­
standing. 

FOURTH. LIBERTY LOAN—Continued. 

entitled to such exemption in respect to the interest on an aggregate 
_ principal amoimt of such bonds exceeding one and one-half times 

the principal amoimt of bonds ofthe Fourth Liberty Loan originally 
subscribed for by such owner and still ovmed 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, OÂ m̂ed by any individual, partnership, associa­
tion, or corporation, issued upon conversion of 3i 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 foilov7s: 

"SEC. 18. (a) That in addition to the bonds and certificates of indebt­
edness 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 
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 4\ 
per cent. 

Par., $7,000,000,000.00 $4,927,177,650.00 $4,246,305,350.00 

fej 
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"(b) The notes herein authorized may be issued in any one or more 
of the following series as the Secretary of t i e Treasury may pre­
scribe 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, ahy State, or any ofthe 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 iniposed 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, corrimonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the 
United StateSj upori the income or profits of individuals, partner­
ships, associations, or corporations; 

"(3) Exempt, both as. to principal and interest, as provided in 
p'aragraph (2); arid with ari additional exemption from the taxes 
referred to in clause (b) 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 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 indi\dduals, part­
nerships, associations, or corporations; 

"(c) I f the notes authorized under this section are offered in rriore 
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 bearint^ 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 iri 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 provided in section 7 ofthe Second Liberty Bond 
Act in respect to the interest on an amount of bonds and certifi­
cates, authorized by such act and amendments 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 Liberty Loan converted, dated November 15, 
1917, May 9, 1918, or October 24, 1918, the Second Liberty Loan 
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TABLE A.—Statement ofthe outstanding principal dfthe public debt, e^d.—Continued. 
Ol 
00 

VICTORY LIBERTY LOAN—Continued. 

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 indi\ddual, partnership, 
association, or corporation, shall be exempt from graduated addi­
tional income taxes, commonly knovm ais sm'taxes, 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 ori 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 
retm-ri. * * * 

SEC. 4. That section 3 of the Fom-th Liberty Bond Act is hereby 
amended to read as follows: 

"SEC. 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 taxation now or hereafter imposed by the United States, 
any State, or any of th^ possessions of the United States or by any 
local taxing authority." (Act of March 3, 1919.) 

' WAR-SAVINGS CERTIFICATES. 

SEC. 6. That in addition to the bonds authorized by section 1 of this 
act and the certificates of indebtedness authorized by section 5 of 
this act, the Secretary ofthe Treasury is authorized to borrow from 
time'to tiriie, on the credit ofthe United States, for the purpose of 
this act and to meet public expenditures authorized by law, such 
sum or sums as in his judgment may be necessary, and toissuethere-

Length of 
loan. 

^Vhen redeem­
able. 

Rates of in-
. terest. 

Av.4 percent 

Price 
at which 

sold. 
Amount 

authorized. 

$4, JOO, 000,000.00 

Amount issued. 

$1,104,257,473.23 

Amount out­
standing. 

$827,419,021.36 
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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 v/ar-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 
prescribe. The sum of such war-savings certificates outstanding 
shallnot at any one time exceed in 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 shaUnot be lawful for any 
one person at any one time to hold war-savings certificates to an ag­
gregate amount 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.) 

SEC. 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 figui-es "$4,000,000,000." Such section is further 
amended by striking out the words "The arnount of war savings cer­
tificates sold to any one person at any one time shall not exceed $100, 
and it shall not be lawful for any one person at any one time to hold 
war savings certificates to an aggregate amount exceeding $1,000," 
and inserting in lieu thereof the words " I t shall not be lawful for any 
sue person at any onetime tohold v.'^ar-savingscertificatesof 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 (28 Stat., 289), provides that balances standing 
with the Treasurer of the United States to the respective credits of 
national banks for deposits made to redeem the circulating notes of 
such banks, and alldepositsthereafterreceived for like purpose, shall 
be covered into the Treasury as a miscellaneous receipt, and tho 
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, certiflcates, and notes outstandingi 

29,478,280 00 

25,952,466,406.16 
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1 Including $796,921,214 gold and silver certificates and Treasury notes of 1890 in the Treasury on June 30,1920. 

NOTE.—Issues of Soldiers' and Sailors' Civil ReE-̂ d Bonds not included in the above: Total issue to June 30,1920, was $195,400, of which $600 had been retired. 
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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 1920, inclusive. 
O 

Year. Total interests 
bearing debt. 

Debt on which in­
terest has ceased. 

Debt b taring no 
Interest.! 

Outstanding prin­
cipal. 

Cash in the Treas­
ury July 1.8 3 

Net debt, includ­
ing matured in-
t e r e s t obliga­
tions^ etc., less 
cash in Treasury. 

1856—Julyl.. 
1857 
1858 
1859 
1860 
1861..... 
1862 
1863 
1864 
1865 
1865—Aug. 31 
1806—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 

$31, 
.28; 
44, 
58, 
64: 
9o; 

365: 
707: 

1,359: 
2,221: 
2,38i: 
2,332: 
2,248: 
2,202: 
2,162: 
2,046: 
1,934, 
1,814: 
1,710: 
1,738: 
1,722: 
1,710: 
1,711, 
1,794: 
1,797: 
1,723: 
1,639; 
1,463, 
1,338: 
1,226: 
1,196; 
1,146, 
1,021: 
950: 
829: 
725: 

• 6I0: 
585: 

. 585; 
635, 
716; 

762,761.77 
460,958.93 
700,838.11 
290,738.11 
640,838.11. 
380,873.95 
304,826.92 
531,634.47 
,930,763.60 
,311,918.29 
,530,294.96 
,331,207.60 
,067,387.66 
,088,727.69 
,060,522.39 
455,722.39 
, 696,750.00 
,794,100.00 
483,950.00 
,930,75a 00 
676,300.00 
685,450.00 
,888,500.00 
,735,650.00 
643,700.00 
,993,100.00 
567,750.00 
810,400.00 
229,150.00 
563,850.00 
150,950.00 
014,100.00 
,692,350.00 
522,500.00 
,853,990.00 
,313,110.00 
529,120.00 
,029,330.00 
037,100.00 
041,890.00 
202,060.00 

$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, 

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 
805.26 
415.26 
205.26 
995.26 
445.26 
165.26 
095.26 
485.26 
805.26 
705.26 
875.26 
060.26 
240.26 
590.26 

$158; 
411, 
455, 
458; 
461; 
439, 

• 428, 
408, 
421, 
430; 
416, 
430; 
472, 
509, 
498, 
465; 
476, 
455; 
410; 
388, 
422; 
438, 
538, 
584; 
663; 
619, 
629, 
739, 
787, 
825, 
933, 

1,000, 
958, 
995; 
958; 

591,390.00 
767,456.00 
437,271.21 
090,180.25 
616,311.51 
969,874.04 
218,101.20 
401,782.61 
131,510.65 
508,064.42 
565,680.06 
530,431.52 
069,332.94 
543,128.17 
182,411.69 
807,196.89 
764,031.84 
875,682.27 
835,741.78 
800,815.-37 
721,954.32 
241,788.77 
111,162.81 
308.868.31 
712,927.88 
344,468.52 
795,077.37 
840.389.32 
287,446.97 
011,289.47 
852,766.35 
648,939.37 
854,525.87 
360,506.42 
197,332.99 

$31 
28: 
44: 
58: 
64: 
90: 

524: 
1,119; 
1,815, 
2,680, 
2,844, 
2,773, 
2,678, 
2,611, 
2,588, 
2,480, 
2,353, 
2,253; 
2,234. 
2,251, 
2,232, 
2,180, 
2,205, 
2,256, 
2,245, 
2,120, 
2,069; 
1,918, 
1 "• 
1,830, 
1,863, 
1,775, 
1,657. 
1,692, 
1,619, 
1,552: 
1,545; 
1,588, 
1,545; 
1,632, 
1,676, 

972,537.90 
699,831.85 
911,881.03 
496,837.88 
842,287.88 
580,873.72 
176.412.13 
772,138.63 
784,370.67 
647,869.74 
649,626.66 
236,173.69 
126,103.87 
687,86L19 
452,213.94 
672,427.81 
211,332.32 
251,328.78 
482,993.20 
690,468.43 
284,531.95 
395,067.15 
301,392.10 
205,892.53 
495,072.04 
415,370.63 
013,569.58 
312,994.03 
171,728.07 
528.923.57 
964.873.14 
063,013.78 
602,592.63 
858.984.58 
052; 922.23 
140,204.73 
996,591.61 
464,144. 63 
985,686.13 
253,636.68 
120,983.25 

$21,006, 
18,701, 
7,011, 
5,091, 
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, 

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 

$10,965, 
9,998, 
37,900, 
53,405, 
59,964, 
87,718, 

505,312, 
1,111,350, 
1,709,452, 
2,674,815, 
2,756,431, 
2,636,036, 
2,508,151, 
2,480,853, 
2,432,771, 
2,331,169, 
2,246,994, 
2,149,780, 
2,105,462, 
2,104,149, 
2,090,041, 
2,060,925, 
2,019,275, 
1,999,382, 
1,996,414, 
1,919,326, 
1,819,650, 
1,675,023, 
1,538,781, 
1,438,542, 
1,375,352, 
1,282,145, 
1,175,168, 
1,063,004, 
975,939, 
890,784, 
851,912, 
841,526, 
838,969, 
899,313, 
901,672, 

953.01 
621.76 
191.72 
234= 19 
402.01 
660.80 
752.17 
737.41 
277.04 
856.76 
571.43 
163.84 
211. 69 
413.23 
873.09 
956.21 
068.67 
630.36 
060.76 
153.69 
170.13 
340.45 
431.37 
280.45 
905.03 
747.75 
154.23 
474.25 
825.15 
995.39 
443.91 
840.44 
675.42 
894.73 
750.22 
370.53 
75L 78 
463.60 
475.75 
380.55 
966.74 

fej 

O 

o 
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in 
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1896 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
19i)5. 
1906., 
1907., 
1908., 
1909., 
1910.. 
1911.. 
1912.. 
1913. 
1914.. 
19i5. 
1916. 
1917. 
1918. 
1919 . 
1920. 

847,363,890.00 
847,365,130.00 
847,367,470.00 

1,046,048,750.00 
1,023,478,860.00 

987,141,040.00 
931,070,340.00 
914,541,410.00 
895,157,440.00 
895,158,340.00 
895,159,140.00 
894,834,280.00 
897,503,990.00 
913,317,490.00 
913,317)490.00 
915,353,190.00 
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 
24,061,095,361.36 

1 1,636, 
1,346, 
1,262, 
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, 
1,562,, 
1,507, 
1,473, 

14,232,j 
20,242,. 
11,109,J 

6,747, ' 

6,890.26 
'\, 880.26 
1,680.26 
8,300.26 
1,320.26 
, 620.26 
, 860.26 
i, 090.26 
1,920.26 
1,245.26 
,135.26 
i, 815.26 
1,015.26 
;,855.26 
:,895.26 
.830.26 
1,450.26 
1,550.26 
!,560.26 
', 260.26 
,100.26 
1,230,26 
1,550.26 
1,370.26 
,700.26 

920,839, 
968,960, 
947,90i: 
944,660 

1,112,305, 
1,154,770: 
1,226,259: 
1,286,718, 
1,366,875, 
1,378,"" 
1,440,874, 
1,561,266, 
1,725,172, 
1.723,344, 
1,737,223, 
1,848.367, 
1,902,836, 
1,948,838, 
1,942,993, 
2,086,870, 
2,636,208, 
2,990,988 ,-̂J 
2,586,036, 
2,146,364 
1,884,613, 

543.14 
655.64 
845.64 
256.66 
911.41 
273.63 
245.63 
281.63 
224.88 
478.58 
563.78 
966.28 
266.28 
895.78 
452.78 
586.43 
653.90 
763.40 
398.90 
622.90 
.571.90 
572.65 
427.32 
469.32 
344.54 

1,769,840, 
1,817,672, 
1,796,531, 
1,991,927 
2,136,961 
2,143,326, 
2,158,610, 
2,202,464, 
2,264.003: 
2,274; 615, 
2,337,16i: 
2,457,188; 
2,626,806, 
2,639,546, 
2,652,665, 
2,765,600, 
2,868,373, 
2,916,204, 
2.912,499, 
3,058,136, 
3,609,244, 
5,717,770, 
14,692,161; 
27,390,970, 
25,952,456, 

323.40 
:, 665.90 
995.90 
,306.92 
,091.67 
933.89 
445.89 
, 781.89 
, 585.14 
,083.84 
,839.04 
,061.54 
,271.54 
,241.04 
,838.04 
,606.69 
874.16 
913.66 
269.16 
873.16 
262.16 
279.52 
414.00 
113.12 
406.16 

814,543, 
831,016, 
769,446, 
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, 

< 2,620,024, 
43,861,916 
4 4,033,462: 
43,135,100: 
<2,014,485' 

069.70 
579.76 
503.76 
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 
640.31 
226.31 
274.84 
629.89 
014.96 

955,297,253.70 
986,656)086.14 

1,027,085,492.14 
1,155,320,235.91 
1,107,711,257.89 
1,044,739,119.97 

969,457,241.04 
925,011,637.31 
967,231,773.75 
989,866,771.97 
964,435,686.79 
878,596,755.03 
938,132,409.38 

1,023,861,530.79 
1,046,4^9,185; 25 
1,015,784,338.46 
1,027,574,697.28 
1,028,564,055.14 
1,027,257,009.56 
1,090,148,006.00 
1,006,281,572.10 
1,908,636,223.82 

10,924,281,355.23 
24,479,302,376.49 
24,330,889,731.20 

Ul 
fej 
O 

fej 
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> 
fej 
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1 Including legal-tender notes, gold and silver certificates, etc. 
2 Consisting of the balance in the general fund, the gold reserve and coin and bullion set apart for redemption of certificates and Treasury notes. 

.3 Up to and including 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 year such credits have not been so carried because they are merely book credits or authorizations to draw on the Treasurer. 

4 Without deducting matured interest obligations, etc. 
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TABLE 0.—Analysis ofthe principal ofthe interest-bearing public debt ofthe United States from July 1,1856, to July 1, 1920. 
Oi 
to 

Year . 2 and 2^ 
percents . 

185f>-.Tuly 1. . 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1865—Aug. 31. 
1866- Ju ly 1 . . 
1867 
1868 
1869 
1870. 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882. . . 
1883 
1884 
1885 
1886. : . . 
1887. 
1888 

1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 

1899. . . I ! 198,678,720.001 

3 and 3i 
percents . 

$04,000, 
GO,125, 
59,550. 
45,885, 
24,665, 
14,000, 
14,000, 
14,000, 
14,000, 
14, ooo; 
14.000, 
14,000, 
14,000, 
14,000, 
14,000, 

318,204, 
238.812, 
208,190, 
158,046; 
33,716; 

.14,000, 
14,000, 
14,000, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
350.00 
150.00 
500.00 
600.00 
500.00 
000.00 
000.00 
000.00 

3 i , 3 f , a n d 
4 | percents . 

$460,461^,060.00 
32,082,600.00 

4 and 4} 
percents . 

$57,926,116.57 
105,829,385.30 
77,547,696.07 
90,496,930.74 

618,127.98 
121,341,879.62 
17,737,025.68 

801,361.23 

678,000.00 
678,000.00 
678,000.00 
678,000.00 
678,000.00 

98,850, 
741,522, 
739,347 
739,347, 
739,349, 
737,942: 
737.951: 
737,900, 
737,967, 
737,975: 
714,315, 
676,214, 
602,297, 
559,659. 
559,664, 
559,672, 
559,077, 
590,837: 
721,999: 
722.000, 
722,002, 
722,005, 

000.00 
000.00 
800.00 

00 
350.00 
200.00 
700.00 
450. OOl 
500.00 
850. 00 
450.00 
990.00 
360.00 
920.00 
830.00 
600.00 
390.00 
560.00 
390.00 
aso. 00 
970.00 
530.00 

4i and 4 | 
percents . 

$140,000, 
240,000, 
250,000: 
250,000. 
250,000, 
250,000, 
250,000, 
250,000, 
250,000, 
250,000, 
250,000, 
222,207, 
139, 639, 
109,015, 
50,869, 

1 25,364. 
»25,364, 
»25,364, 
»25,364, 
125,384. 
125.364. 
» 25,364, 
125,364, 

000.00 
000.00 
000.00 
On '̂. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 
000.00 
050.00 
000.00 
750.00 
200.00 
500.00 
500.00 
500.00 
500.00 
500.00 
500.00 
500.00 
500.00 

5, 5 i , 5^, a n d 5f 
percents . 

$3,632, 
3,489, 
23,538, 
37,127, 
43,476, 
33,022 
30,483, 
30,483, 

300,213, 
245,709: 
289,175, 
201,982, 
198,533, 
221,586; 
221,588, 
221,588 
274,236: 
414,567: 
414,567, 
510,628: 
607,132: 
711,685: 
703,266 
703,266: 
508,440 
484,864 
439,84i: 

000.00 
000.00 
000.00 
800.00 
300.00 
200.00 
000.00 
000.00 
480.00 
420.63 
727.65| 
665.01 
435.01 
186.01 
300.00 
300.00 
450.00 
300.00 
300.00 
050.00 
750.00 
800.00 
650.00 
650.00 
350.00 
900.00 
350.00 

50,000,000.001 
100,OOOv.OOO.OQ 
100,000;000.00 
100.000,000.00 
100,000; 000.00 
100.000,000.00 

6 percents . 

$28, 
24, 
21. 
21: 
21; 
57, 

154 
431, 
842 

1,213, 
1,281, 
1,195, 
1,543, 
1,878, 
1,874, 
1,765, 
1,613 
1,374: 
1,281, 
1,213, 
1,100 

984, 
854, 
738, 
283 
235 
196, 

130,761.77 
971,958.93 
162,838.11 
162,938.11 
164,538.11 
358,673.95 
313,225.01 
444,813.83 
882,652.09 
495,169.90 
736,439.33 
646;041.02 
452,080.02 
303.984.50 
347,222.39 
317,422. 
897,300.00 
883,800.00 
238,650.00 
624,700.00 
865,550.00 
999,650.00 
621,850.00 
619,000.00 
681,350.00 
780,400.00 
378,600.00 

7 ^ percents . 

$122,582, 
139,974, 
139,286, 
671.610, 
830 000, 
813.460, 
488,344, 

37,397, 

485.34 
435.34 
935.34 
397.02 
000.00 
621.95 
846.95 
198.95 

Tota l interest-
bearing deb t . 

$31,762,761. 
28,460,958. 
44,700,838. 
58,290,738. 
64,640,838. 
90,380,873. 

365,304,826. 
707.531,634. 
359,930,763. 
221,311,918. 
381,530,294. 
332,331,207. 
248,087,387. 
202.088,727. 
162; 060,522. 
046,455,722, 
934,696,750, 
814,794,100, 

,710,483,950, 
738,930,750. 
722,676,300. 
710,685,450. 
711,888,500. 

, 794,735,6.50. 
, 797,643,700. 
, 723,993,100. 
,639,567,750. 
,463,810,400. 
,338,229,150. 
,226,563,850. 
, 196,150,950. 
,146,014,100. 
,021,692,350. 
950,522,500. 
829,853,990. 
725,313,110. 
610,529,120. 
585,029,330. 
585,037,100. 
635,041,890. 
716,202,060. 
847,363,890. 
847,365,1.30. 
847,367,470. 

,046,048,750. 

A n n u a l In­
teres t charge. 

869,445,70 
672,767.53 
448,670.28 
126.166.28 
443.687.29 
092;630.43 
048,509.59 
854,148.01 
853.487.24 
742,617. 43 
977,697.87 
068.196.29 
892,451.39 
459,598.14 
523,998.34 
784,960.34 
949,330.50 
988,463.00 
049,804.00 
,796,004.50 
855,690.50 
104,269.00 
160,843.50 
654,472.50 
773,778.50 
833,981.00 
018,695.50 
360,110.75 
436,709.50 
926,432.50 
014,133.00 
510,098.00 
,780,529.00 
991.935.25 
752,354.60 
,417,603.15 
,675,510.80 
893,883.20 
894,194.00 
394,385.60 
140,792. 40 
387,265. 60 
387,315.20 
387,408.80 
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 

1920. 

$307,125,350. 
446,940,750. 
445,940,750. 
520,143,150. 
542,909,950. 
542-, 909,950. 
595,942,350. 
676,250,150. 
700,882,130. 
730,882,130. 
730,882,130 
730,882,130 

' 730,882,130 
8 459,280 

'' 730,882,130 
2 2,389,120. 

^ 730,882,130. 
2 4,635,820, 

' 730,882,130' 
2 6,441,600 
720,591,530. 
2 8,245,100, 
674,625, 630 
2 10,039, 760, 
864,625,630, 
2 11,060,700, 
913,348,630, 
5 22,356,150, 
8 32,082,500. 

1958,000,630. 
\211,539,360 

128, 
99, 
97, 
83, 
77, 
77, 
63, 
63, 
78, 
63, 

240.001 
420.00 
660.00 
060.00 
360.00 
360.00 
460.00 
460.00 
960.00 
460.00 
460.00 
160.00 65, 

113,945,460.00| 

113,945,460.00 

} 113, 

113, 

124, 

231, 
'211, 

945,460.00 

945,460.00 

236,080.00 

507,992.00 
551,100.00 

161,989,980.00 

78, 

78 

894,500.00 

894,500.00 

}l,466,335,094.6l| 

1,988,791,294.62 

/ I , 410,071,600.00 
F3,487,844,971.77 

r 1,410,074,400.00 
[74,246,365,350.00 

517, 
419, 
368; 
291, 
275, 
275, 
235, 
154, 
118, 
118, 
118, 
118, 

879, 
724, 
203, 
906, 
112, 
113, 
271, 
638, 
489, 
489, 

220.001 
770.00 
580.00 
150.00 
130.00 
030.00 
330.00 
670.00 
900.00 
900. oo! 
900. OOJ 
900.00| 

121,979,850.001 

118,489,900.001 

118,489,900.00 

118,489,900.00 

118,489,900.00 

118,489,900.00 

118,489,900.00 

r 4,215,100,713.33 
i^3,228,109,638.47| 

1,977,668,931.771 
6 14,022,241,687.00! 

1,251,71.5,221.36 
6 13,618,955,400.00 

a , 516,204,500.00 

' 3,309,987,3001 

9 657,469,000.001 
|ioi,058,046,500.00 

47,661,200.001 
21,854,100.00 
19,410,350.00 
19,385,050.00 

627,518,000.00 242,517,000.00 

1,023, 
987: 
93i; 
914, 
895: 
895: 
895: 
894: 
897: 
913' 
913 
915: 

478,860 
141,040 
070,340, 
541,410 
157.440. 
158,340, 
159,140 
834,280. 
503,990 
317,490. 
317,490. 
353,190, 

.963,776,770.00 

965,706,610.00 

967,953,310.00 

969,759,090. Oo| 

971,562,590.00 

2,712,549,' 476.61 

11,98.5,882,438.421 

125,234,496,273.54 

24,061,095,381.38 

545,130.00 
789,153.40 
542,945.50 
541,573.30 
176,745.00 
176,781.00 
248,084.00 
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 

468,258,884.88 

1,052,333,621.15 

1,016,592,219.08 

Ul 
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1 Cont inued a t 2 per cent . 
2 Posta l savings bonds , 2^ per cent . 
3 Certificates of indebtedness , 3J per cent . 
4 Th i rd L ibe r ty Loan , 4^ per cent . 
«> Certificates of indebtedness a n d postal savings bonds, a t 2^ per cent . 

6 L ibe r ty bonds , a t 4J per cent . 
7 Victory L ibe r ty Loan, a t 3f a n d 4f per cent . 
8 Certificates of indebtedness , special issue. 
9 Certificates of i ndeb tedness , a t 4^ per cen t . 
10 Certificates of i ndeb tedness , a t 4f per cen t . 

N O T E 1.—Aimual interest charge is c o m p u t e d on a m o u n t of ou t s t and ing pr incipal a t close of fiscal year and is exclusive of interest charge on Pacific Ra i lway bonds . 
N O T E 2.—The figures for Ju ly 1, 1879, were m a d e u p assuming pend ing funding operat ions to have beeri comple ted . 
N O T E 3.—The t empora ry loan per act of Ju ly 11, 1882, is inc luded in t he 4 per cents from 1882 to 1868, inclusive, w i th t h e except ion of t h e a m o u n t ou t s tand ing Aug. 31, 1865, 

th is being t h e da te a t which t h e p u b h c deb t reached i ts highest po in t du r ing t h e Civil W a r per iod. Th is loan bore interest from 4 per cent t o 6 per cent , a n d was redeemable on 10 
d a y s ' notice after 30 days , b u t being constant ly changing it has been considered more equi table to include t he whole a m o u n t ou t s t and ing as bearing 4 per eent interest on an average 
for t he year. 

Oi 
CO 
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764 REPORT ON TFIE FINANCES. 

TABLE D.—Statement of the issue and redemption of loans and Treasury notes and of 
deposits and redemptions in bank-note account for the fiscal year 1920. 

Legal-tender notes, acts of Feb. 25 
and July 11, 1862, Jan. 7 and 
Mar. 3,1863, and Mar. 14,1900. 

Fractional cmTency, acts of July 
17, 1862, M:ar. 3, 1863, and June 
30, 1864 

Comporind interest notes, acts of 
Mar. 3, 1863, and June 30, 1864.. 

Gold certificates, acts of Mar. 3, 
1863, July 12,1882, and Mar. 14, 
1900 

One-year notes of 1863, act of Mar. 
3,1863 

Seven-thirties of 1864 and 1865, 
act of June 30,1864 

Consols of 1867, act of Mar. 3,1865 
Funded loan of 1891, acts of July 14, 

1870, Jan. 21, 1871, and Jan. 14, 
1875 

Silver certificates, acts of Feb. 28, 
1878, and Mar. 14,1900 

Refunding certificates, act of Feb. 
26; 1879 

National-bank note account, act of 
July 14,1890 

Treasury notes of 1890, acts of July 
14,1890, and Mar. 14,1900 

Funded loan of 1907, acts of July 
14, 1870, Jan. 20, 1871, Jan. 14, 
1875, and Mar. 14,1900 

Funded loan of 1881, act of Feb. 
25, 1882 : 

Loan of 1908-1918, act of June 13, 
1898 

One-year Treasm-y notes, act of 
Dec. 23, 1913 

Certificates of indebtedness, acts 
Mar. 3,1917, Apr. 24,1917, Sept. 
24,1917, and. Apr. 4,1918, various 
issues and rates 

First Liberty Loan, act of Apr. 
24,1917 

Second Liberty Loan, act of Sept. 
24,19x7.... 

Third Liberty Loan, act of Apr. 4, 
1918 

Fourth Liberty Loan, act of July 
9,1918 

Victory Liberty Loan, act of Mar 3, 
1919 

War-savings certificates, act of 
Sept. 24, 1917 

Postal savings bonds, act of Juno 
25,1910 

Total 

Excess of redemptions 
Excess of issues.. 

Net excess of redemptions... 

Issues and 
deposits. 

$319,836,000.00 

12,210,000.00 

66,972,000.00 

17,071,987.50 

14,728,725,968.53 

1230.00 

1920.00 

498,492.50 

5,078,726.00 

1,027,6.42,058.23 

73,240,467.03 

189,400.00 

16,250,383,949.79 

Redemptions. 

$319,836,000.00 

1,247.78 

130.00 

186,810,100.00 

20.00 

500.00 

145,674,600.00 

430.00 

23,424,164.50 

95,000.00 

22,950.00 

1,000.00. 

416,140.00 

15,688,704,468.53 

32,337,700.00 

241,150,400.00 

296,338,250.00 

405,221,500.00 

249,006,500.00. 

199,818,880.44 

17,688,859,971.25 

Excess of issues 
and deposits. 

$778,636,558.23 

189,400.00 

778,724,958.23 

Excess of 
redemptioris. 

$1,247.78 

130.00 

174,600,100.00 

20.00 

« 600.00 

79,702,600.00 

430.00 

6,352,177.00 

95,000.00 

22,950.00 

1,000.00 

416,140.00 

859,978,490.00 

32,337,930.00 

241,151,320.00 

295,839,757.50 

400,142,774.00 

126,678,413.41 

2,217,220,979.69 

2,217,220,979.69 
778,724,958.23 

1,438,498,021.46 

»Counter entries. 
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SECRETABY OE THB TREASUEY. 765 

TABLE E.—Population, ordinary- receipts and. disbursements of the Government from 
1840 to 1920, 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 the credit of disbursing officers.] 

Year . 

1840 
1841 
1842 
1843 (s ix m o n t h s ) 
1844 
1845 
1846 
1847 
1848 
1849 
1850. 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1868 
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 
1892 . 
1893 
1894 . . . 
1895 
1896 
1897 
1898 
1899 
1900 
190] 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 

P o p u l a t i o n 

17,069,453 
17,591,000 
18,132,000 
18,694,000 
19,276,000 
19,878,000 
20,500,000 
21,143,000 
21,805,000 
22,489,000 
23,191,876 
23,995,000 
24,802,000 
25,615,000 
26,433,000 
27,256,000 
28,083,000 
28,916,000' 

. 29,753,000 
30,596,000 
31,443,321 
32,064,000 
32,704,000 
33,365,000 
34,046,000 
34,748,000 
35,469,000 
86,211,000 
36,973,000 
37, 756, 000 
38,558,371 
39,556,000 
40,596,000 
41,877,000 
42,796,000 
43,951,000 
45,137, 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 
56,148,000 
57,404,000 
58,680,000 
59,974,000 
61,289,000 
62,622,250 
63,947,000 
65,191,000 
66,456,000 
67,740,000 
69,043,000 
70,365,000 
71,704,000 
73,060,000 
74,433,000 
76,295,220 
77, 754,000 
79,117,000 
80,847,000 
81,867,000 
83,260,000 
84,662,000 
86,074,000 
87,496,000 
88,926,000 
91,972,266 
93,983,000 
95,656,000 
97,337,000 

O r d i n a r y 
rece ip t s . 

$19,480,115.00 
16,860,160.00 
19,976,197.00 
8,231,001.26 

29,320,707. 78 
29,970,105.80 
29,699,967. 74 
26,467,403.16 
35,698-, 899; 21 
30,721,077. 50 
43,592,888.88 
52,555,039.,33 
49,846,815. 60 
61,587,03L68 
73,800,341.40 
65,350,574. 68 
74,056,699.24 
68,965,312.67 
46,655,365.96 
52,777,107.92 
66,054,599.83 
41,476,299.49 
61,919,26L09 

112,094,945.51 
243,412,971.20 
322,031,158.19 
519,949,564. 38 
462,848,679.92 
376,434,453.82 
357,188,256.09 
395,959,833.87 
374,431,104. 94 
364.694.229.91 
322,177,673.78 
299,941,090. 84 
284,020,771.41 
290,066,584.70 
281,000,642.00 
257,446,776. 40 
272, 322,136. 83 
333,526, 500.98 
360,782,293.00 
403,525,250.00 
398,287,582.00 
348,519, 870. 00 
323,690,706.00 
336,439,727.00 
371,403,277.00 
379,266, 075.00 
387,050,059.00 
403,080,982.00 
392,612,447.31 
354,937,784.24 
385,819,628.78 
297,722,019.25 
313,390,075.11 
326,976,200.38 
347,721,705.16 
4.05,321,335.20 
515,960,620.18 
567,240,851.89. 
587,685,337.53 
562,478,233.21 
560,396,674.40 
539,716,913.86 
544,606,758.62 
594,717,942.32 
863.125.659.92 
601,060,723.27 
603,589,489.84 
875,511,716.02 
701,372,374.99 
691,778,465.37 
724,111,229.84 

P e r cap­
i t a o n 

r ece ip t s . 

$1.14 
.96 

LIO 
.44 

1.52 
L 6 1 
1.45 
1.25 
L 6 4 
L 3 7 
L 8 8 
2.19 
2.01 
2.40 
2.79 
2.40 
2.64 
2.38 
1.57 
L 7 2 
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 
5.57 
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 
5.81 
4.40 
4.54 
4.65 
4.85 
5.55 
6.93 
7.43 
7.56 
7.11 
6.93 
6.59 
6.54 
7.02 
7.70 
6.87 
6.79 
7.34 
7.46 
7.23 

1 7.44 

O r d i n a r y dis­
b u r s e m e n t s ; 

m , 314,618.19 
26,481,817. 84 
25,134,886.44 
11,780,092.51 
22,483,560.14 
22,935,827.79 
27,261,182.86 
54,920,784.09 
47,618,220.65 
43,499,078.39 
40,948,383.12 
47,751,478.41 
44,390,252.36 
47, 743,989.09 
65,038,455.11 
58,630,662. 71 
68,726,350.01 
67,634,408.93 
73,982.492. 84 
68,993.599. 77 
63,200,875.65 
66,650,213.08 

.469,570,241.66 
718,734,276.18 
864,969,100.83 

1,295,099,289.68 
519,022,356.34 
346,729,325.78 
370,339,133.82 
321,190,597. 75 
293,657,005.15 
283,160,393.51 
270,559,695. 91 
285.239.326.34 
301,238,800.21 
274.623,392.84 
265,101,084.59 
241,834,474.86 
236,964,326. 80 
266,947,883. 53 
264,847,637.36 
259,651,638.81 
257,981,439.57 
265,408,137.54 
244,126,244.33 
260,226,935.11 
242,483,138.50 
267,932,179. 97 
259,653,958. 67 
281,998,615.60 
297,736,486.60 
355., 372,684. 74 
345,023, 330.58 
383,477,954.49 
367,525,279.83 
356,195,298.29 
352,179,446.08 
365,774,159.57 
443,368,582.80 
605,072,179.85 
487,713,791.71 
509,967,353.15 
471,190,857. 64 
508,089,022. 04 
532,237,821.31 
563,360,093.62 
549.405.425.35 
551,705,129.04 
621,102,390. 64 
662,324,444. 77 
659,705,391.08 
654,137,997.89 
654,563,963.47 

! 682,770,705.51 

P e r c a p i t a 
on 

d i sburse ­
m e n t s . 

11.51 
1.42 
1.39 

.63 
L1.7 
1.16 
L 3 3 
2.60 
2.18 
1.92 
1.77 
L 9 9 
1.79 
L 8 6 
2.08 
2.15 
2.45 
2.33 
2.4.9 
2.25 
2.01 
2.14 

14. 35 
21.54 
25.40 
37.27 
14.63 

9.58 
10.01 
8.51 
7.61 
7.16 
6.66 
6.84 
7.04 
6.25 
5.87 
5.21 
4.98 
5.46 
6.28 
5.06 
4.92 
4.94 
4.45 
4.63 
4.22 
4.56 
4.32 
4.60 
4.75 
6.56 
5.29 
5.77 
5.43 
5.16 

.5 .01 
5.10 
6.07 
8.14 
6.39 
6.50 
5.96 
6.26 
6.50 
6.77 
6.43 
6.41 
7.10 
7.45 
7.15 
6.96 
6.84 

1 7.01 
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766 REPORT ON THE FINANCES. 

TABLE E.—Population, ordinary receipts and disbursements of the Government from 
1840 to 1920, 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 officers.] 

Year. 

1914.... 
1915 
1916 . . . 
1917 
1918 
1919 
1920 

Population. 

99,027^000 
100,693,000 
102,276,000 
103,729,000 
105,021,000 
106,136,000 
106,414,000 

Ordinary 
receipts. 

$734,673,166.71 
697,910,827.58 
779,684,552.49 

1,118,174,126. 43 
1,174,010,585. 74 
!,647,603,852.46 
5,704,414,437.63 

Per cap­
ita on 

receipts. 

$7.42 
6.93 
7.62 

10.78 
39.74 
43.79 
63.00 

Ordinary dis­
bursements. 

$700,254,489.71 
731,399,759.11 
724,492,998.90 

1,147,898,99L 18 
8,966,532,266.03 

16,386,362,74L 76 
6,141,745,240.08 

Per capita 
on 

disburse­
ments. 

$7.07 
7.26 
7.08 

11.06 
86.38 

144. 77 
57.72 
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TABLE F.—Statement showing the ordinary receipts ana disbursements of the Governmerit 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, 1920, inclusive. 

["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing officers.] 

Month. 

Ordinary 
receipts, 

exclusive of 
postal. 

Ordinary 
disburse­

ments, exclu­
sive of postal, 
priricipal of 
debt, and 
nremium. 

Surplus 
receipts. 

Net gold 
in Treasury. 

Balance in 
general fund, 

including 
net gold. 

Imports of 
gold. 

Exports of 
gold. 

1896—July ; 
August : 
September 
October 
November 
December 

1897—January 
February •... 
March 
April 
May 
Tune 

Total for 12 months 

J u l y . . - . 
August 
September 
October 
November 
December 

1898—January 
. Februarj'^ 
March,. ' 
April 
May 
June 

Total for 12 months 

July 
August 
September 
October ' 
November 
December 

$29,029,209 
25,562,097 
24,584,245 
26,282,830 
25,210,696 
25,857,114 
24,316,994 
24,400,997 
36,217,662 
37,812,135 
29,797,391 
36,584,708 

$42,088,468 
35,701,677 
26,579,535 
33,978,277 
33,260,720 
23,812, 665 
30,269, 389 
28,796,057 
27,212,998 
32.072,097 
29;109,259 
22,934,695 

»$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 

$110,718,746 
100,957,561 
124,034,672 
117,126,524 
131,510,353 
137,316,644 
144,800,493 
148,661,209 
151,786,464 
153,340,890 
144,319,563 
140,790,738 

$256,158,473 
243,348,401 
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 

$1,667,986 
4,289,538 
34,347,009 
28,193,769 
7,487,300 
2,801,044 
943,806 
830,180 

1,439,439 
971,506 
951,515 

1,092,188 

347,721,706 365,774,160 118,052,455 85,014,780 

39,027, 
19,023. 
21,933: 
24,391: 
43,363 
59,646: 
37,333, 
28,572 
32,958, 
33,012, 
30,074, 
33,509, 

100,909 
588,047 
368,816 
701,512 
810,839 
634,092 
698,711 
599,256 
882,444 
314,062 
849,909 
8.52,282 

111,073,545 
114,564,432 
1 3,435,718 
19,310,097 

5,552,766 
32,012,606 

636,917 
1,973,102 
1,076,307 

111,301,119 
117,775,091 
114,342,969 

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 

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-
215,810,622 
195,754,815 
209,282,643 

938,951 
4,720,569 
4,723,181 
11,775,4.83 
' 3,054,089 
2,582,405 
6,493,414 
6,162,681 
30,708,320 
32,579,858 
13,322,111 
3,330,612 

405,321,335 443,368,583 1 38,047,248 120,391, 674 

43,847,109 
41,782,708 
39,778,070 
39,630,051 
38,900,915 
41,404,794 

74,283,475 
66,260,718 
54,223,921 
53,982,277 
49,090,981 
41,864,808 

1 30,416,366 
114,478,010 
114,445,851 
114,352,226 
110.190,066 

1'460,014 

189,444,714 
217,904,485 
243,297,543 
239,885,162 
241,663,444 
246,529,176 

254,844,215 
294,487,085 
307,557,504 
300,238,275 
292,376,790 
294,764,695 

2,641, 668 
15,296,811 
16,808,341 
16,738,353 
5,324,601 
8,757,182 

$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, 513 
577,996 

2,658,663 
1,030,412 
728,707 

1,323,724 
109,157 
375,529 

15,406,391 

1,497,013 
1,955; 908 
3,102,810 
1,279,926 
913,467 

1,219,638 

O 

i 
> 
pi 

O 

d . 

> 
Ul 

d 
Kj 

J Excess of disbursements. Gi 
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TABLE F.—Statement showing the ordinary receipts and disbursements ofthe Government by months, etc.—Continued, 
["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing officers.] 

Gi 
00 

Month. 

Ordinary 
receipts, 

exclusive of 
postal. 

Ordinary 
disburse­

ments, exclu­
sive of postal, 
principal of 
debt, and 
premium. 

Surplus 
receipts. 

Net gold 
in Treasury. 

Balance in 
general fund, 

including 
net gold. 

Imports of 
gold. 

Exports of 
gold. 

1899—January 
February 
March.". 
April 
May 
June 

Total for 12 months. 

July 
August 
September 
October 
November : . 
December 

1900—January 
February 
March.. ' 
April 
May 
June 

Total for 12 months, 

July 
August 
September. 
October 
November 
December 

1901—January 
February 
March •. 
April 
May 
June 

Total for 12 months. 

$41,774,930 
37,979,333 
57,030,240 
41,611,587 
44,786,014 
47,126,915 

$51,122,771 
43,918,929 
42,978,671 
66,949,106 
40,513,005 
31,382,762 

1 $9,347,841 
1 5,939,596 
14,051,669 

124,337,519 
4,273,009 

15,744,153 

$228,652,341 
231,124,638 
245,413,707 
246,140,226 
228,415,238 
240,737,212 

$274,584,676 
269,103,613 
284,043,164 
263,127,533 
267,584,094 
284,488,616 

$6,392,344 
6,148,906 
3,187,575 
2,482,871 
3,070,266 
3,105,686 

515,960,620 605,072,180 1 89,111, 560 88,954,603 

054,258 
978,173 
334,145 
533,589 
945, 572 
759,104 
012,165 
631,265 
726,837 
039,327 
166, 053 
435,832 

56,561,090 
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 
33,540,673 

1 8,506,832 
4,465,861 
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 

245,254,634 
248,757,971 
254,328,820 
252,223,797 
239,744,905 
236,909,230 
218,613,617 
232,225,336 
248,358,064 
229,461,962 
218,857,545 
220,557,185 

274,844,167 
279,352,872 
287,695,613 
289,391,540 
286,216,440 
283,595,453 
292,490,973 
298,362,824 
306,792,996 
298,117,548 
295,783,530 
306,827,605 

2,895,469 
5,391,411 
2,593,894 
8,542,254 
2,904,043 
5,620,246 
1, 992,692 
1,911,116 
1,921,036 
3,388,813 
3,683,634 
3,728,576 

487,713,792 79,527,060 44,573,184 

955,161 
688,756 
304, 326 
626,067 
344,515 
846,508 
620,287 
844,123 
891,125 
76y, 851 
629,440 
333,908 

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 
33,045,147 

14,024,492 
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 

223,567,376 
218,263,969 
230,1-31,162 
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 

299,859,865 
285,419,696 
288,204,878 
287,-005,032 
289,176,791 
290,107,336 
293,012,973 
298, 915,149 
308,443,522 
306,494,208 
312,338,469 
328,406,798 

11,263, 332 
4,238, 358 
7,861,553 
10,731,375 
12,641,988 
3,386,611 
4,265,626 
1,859,274 
2,520,455 
2,249,038 
1,772,834 
3,260,743 

$1,755,451 
567,962 

1,109,846 
1,162,484 
2,049,256 
20,908,327 

37,522, C 

2,606,457 
2,099,062 
618,995 
379,752 
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 

3,272,739 
18,084,938 

806,572 
441,962 
677,207 
410,533 

8,221,159 
416,812 
490,269 

4,916,965 
10,101,177 
5,344,844 

t?=J 
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587,685,338 509,967,353 77,717,985 66,051,187 53,185,177 
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CO 

CO 

T 
CO 

J u l y 
A u g u s t ; 
S e p t e b m e r 
October 
N o v e m b e r ^ . . . . 
D e c e m b e r 

1902—January 
F e b r u a r y ~ . . 
M a r c h 
Apr i l 
M a v 
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 
D e c e m b e r 

1903—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 . . . . . . 

1904—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 tober 
N o v e m b e r 
D e c e m b e r 

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 
49,609,449 
49,677,469 

562,478,233 

49,305,691 
48,605,813 
48,580,381 
51,391,262 
43,599,001 
47,161,300 
45,996,338 
43,028,180 
45,435,435 
43,326,101 
44,113,970 
48,354,054 

560,396,674 

48,611,576 
49,852^878 
44,969,819 
46,963,213 
44,692,595 
42,747,592 
41,588,370 
45,895,407 
44,761,499 
41,529,422 
41,688,060 
48,215,414 

539,716,914 

46,786,387 
44,903,392 
46,344,683 
48,990,608 
45,576,877 
45,047,905 

52,307,591 
39,351,498 
32,310,736 
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 

56,813,568 
43,113,611 
37,554,798 
46,904,965 
43,036,273 
38,533,744 
42,632,244 
37,750,750 
44,987,587 
41,763,814 
40,586, 997 
34,583,738 

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 
40,391,358 

• 52,600,873 
49,434,318 
41,315,731 

12,749 
6,042,628 

12,123,687 
9,186,017 
5,517,860 
9,742,967 
8,033,866 
2,060,448 
8,398,977 
4,416,127 

10,762,652 
15,839,609 

91,287,376 

1 7,507,877 
5,492,202 

11,025,583 
4,486,297 

562,728 
10,617,556 

3,364,094 
5,277,430 

447,848 
1,562,287 
3,626,973 

13,790,316 

54,307,652 

17,776,613 
6,828,133 
6, 545,855 

14,947,266 
I 2,735,193 
10,491,787 
1 6,784,184 

3,242,635 
3,072,101 

1 4,480,843 
1 5,664, 913 
11,293,399 

7,479,093 

117,232,728 
16,228,212 

5,953,325 
13,510,265 
1 3,857,441 

3,732,174 

249,955,831 
258,455,786 
251,635,354 
259,346,494 
257,539,887 
262,800,634 
•239,040,401 
238,821,209 
244,858,050 
242, 945,286 
246,554,393 
253,801,291 

248,005,005 
264,657,694 
286,124,771 
263,542,933 
264,967,774 
270,777,264 
247,783,746 
259,651,782 
276,815,803 
262,539,660 
256,208,626 
254,162,230 

248,499,879 
253,201,871 
260,714,057 
258,892,307 
267,Oil, 716 
265,571,972 
229,362,090 
236,241,028 
248,529,691 
231,877,090 
217,592,391 
216,183,723 

197,446,631 
199,512,294 
223,098,966 
231,060,229 
233,812,615 
229,664,318 

327,368.877 
329,97i; 356 
319,919,880 
325,665,697 
317,010,665 
321,603,279 
324,796,646 
325,361,866 
327,856,289 
334,739,983 
345,350,229 
362,187,361 

353,974,699 
359,491,501 
371,263,394 
356,421,878 
354,575,588 
364,409,380 
368,345,963 
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 
369,237,430 
379,374,895 
378,745,084 
373,068,605 
374,699,996 
370,919,188 
813,287,616 
322,051,568 

304,081,579 
297,975,365 
301,414,163 
296,352,797 
293,344,658 
296,692,689 

4,076,113 
3,490,528 

11,905,431 
9,138,638 
7,431,678 
2,791,622 
1,405,787 
1,696,967 
2,636,313 
1,864,767 
1,497,053 
4,086,457 

52,021,254 

1,594,421 
5,143,597 
4,981,130 

11,118,446 
5,981,743 
2,186,636 
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 

99,055,368 

8,926,418 
7,764,491 
4,241,035 
8,045,275 
4,727,105 
3,336,184 

^ 1,875,120 
150,861 
163,362 

4,066,747 
16,292,500 
4,744,123 
1,973,675 
8,665,480 
4,432,946 
2,844,214 

^ 1,968,407 
391,525 

48,568,960 

7,884,339 
2,305,714 

530,029 
1,460,829 

720,331 
2,853,112 

85,951 
1,506,370 
1,042, 598 
1,705,466 

14,488;268 
12,607,588 

47,090,595 

9,117,758 
84,776 

998,076 
352,177 
993,150 

1,464,656 
591,567 
732,614 

3,063,458 
19,470,167 
43,069,053 
1,522,544 

81,459,986 

1,083,249 
10,762,818 

«=- 2,744,448 
3,855,649 

20,813,443 
13,502,828 
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TABLE F.—Statement showing the ordinary receipts and disbursements ofthe Government by months, etc.—Continued. 
["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing officers.! o 

Month. 

Ordinary 
receipts, 

exclusive of 
postal. 

Ordinary 
disburse­

ments, exclu­
sive df postal, 
principaLof 
debt, and 
premium. 

Surplus 
receipts. 

Net gold 
in Treasury. 

Balance in 
general fund, 

including 
net gold. 

Imports of 
gold. 

Exports of 
gold. 

1905—January 
February 

- March 
April 
May 
June 

Total for 12 months. 

July 
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 
J u n e . . . . 

Total for 12 months 

$43,410,285 
44,608,073 
46,267,756 
39,778,182 
.43,758,933 
47,950,777 

$49,488,299 
41,151,234 
44,985,127 
48,339,465 
46,048,144 
34,687,623 

1 $6,078,014 
3,456,839 
1,282,629 

18,561,283 
1 2,289,211 
13,263,254 

$201,244,581 
202,857,181 
221,231,681 
212,331,729 
218,172,921 
221,381,650 

$290,626,796 
290,681,839 
291,821,624 
284,318,681 
281,141,378 
295,477,492 

$1,895,691 
2,192,919 
5,133,592 
2,681,057 
2,657,143 
2,149,051 

544,606,768 563,360,093 118,753,335 63,648,961 

273,134 
490,432 
251,169 
492,692 
000,869 
350,463 
790,096 
194,728 
631,169 
092,868 
980,024 
367,081 

61,591,481 
50,600,327 
40,510,622 
54,589,836 
46,211,544 
42,830,311 
45,671,353 
41,409," 095 
43,665,323 
45,141,796 
43,124,646 
34,001,856 

112, 318,347 
1 3,109,895 
9,740,537 

14,097,144 
2,789,325 
7, 520,152 
5,018,743 
6,785,633 
6, 965,846 
1 48, 928 

4,855,378 
21,365,225 

224,372,884 
235,465,527 
263,331,814 
273,076,079 
285,582,811 
284,836,080 
259,856,877 
276,418,068 
284,378,284 
260,229,777 
269,690,707 
290,489,841 

279,865,731 
277,597,345 
286,823,693 
281,815,289 
285,310,840 
289,780,373 
293,885,083 
302,718.086 
309,859; 322 
307,126,224 
310,385,376 
330,689,355 

4,973,241 
3,213,216 
5,543,692 
10, 722,132, 
5,202,790 
4.028,881 
2,605,709 
2,079,683 
5,630,695 
14,941,583 
34,911,028 
2,369,080 

594,717,942 549,405,425 45,312,517 96,221,730 

298,853 
007,597 
497,191 
241,999 
602,498 
812,980 
237.500 
925,496 
221,954 
260,592 
488,012 
711,463 

63,483,563 
45,997,502 
39,154,801 
52,678,473 
46,642,880 
44,497, 456 
45,732,517 
.43,983,148 
40,150,934 
46,324,832 
45,940,845 
38,475,021 

111,184,710 
10,010,095 
12,342,390 
4,563,526 
8,959,618 
11,315,524 
9,.t0i, 983 
9,942,348 
14,071,020 
7,935,760 
11,547,167 
24,236,442 

290,313,464 
311,358,446 
313, 714,775 
302,973,951 
317,952,371 
313,999,622 
285, Oil, .577 
310,617,216 
310,760,992 
296,040,433 
292,821,224 
304,619,431 

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 

9,834,333 
7,972,868 
31,431,038 
27,250,852 
8,935,274 
7,617,237 
3,270,505 
3,329,867 
5,046,243 
4,974,527 
2,682,163 
2,165,342 

663,125,659 551,705,129 111,420,530 114,510,249 

$16,828,167 
14,794,312 
2,392,784 
1,303,870 
481,574 

4,030,882 

92,594,024 

1,159,274 
274,153 

1,412,904 
310,696 

1,137,318 
2,668, .532 
5,741,665 
8,486,330 
5,918,627 
2,485,552 
5,722,148 
3,266,392 

38,578,591 

1, 302,248 
598,078 

2, 278,922 
7, 074,544 
1,963,757 
1,880,895 
2,450,072 
1,127,069 
2,126,173 
2,219,844 
4,505,444 

23,872,140 
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61,399,171 
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July 
August 
September. 
October 
November. 
December. 

1908—January... 
February . . 
March 
April 
May 
June 

Total for 12 months. 

July 
August . 
September. 
October 
November . 
December.. 

1909—January 
February . . 
March 
April 
May '. 
June 

Total for 12 months. 

July 
August 
September. 
October 
November. 
December . 

1910—January . . . 
February . . 
March 
April 
May 
J u n e . . 

Total for 12 months . 

July 
August 
September 
October . . . . . . . 
November 
December . , , , , 

55,906,465 
58.226.282 
51,438,483 
59,028,246 
46,629,826 
47,283,828 
49.485.283 
48,324,900 
44,616,965 
43,919,321 
42,698,053 
63,488,613 

601,060.723 

49,189, 
44,680, 
48,224, 
48,304, 
49,908! 
51,197! 
46,269! 
47,675: 
53,554, 
51,278! 
54,416! 
58,900; 

603,689,490 

57,577, 
51,081, 
52,347, 
67,176, 
61,727, 
•56,968, 
50,322. 
60,278, 
60,161. 
53,163! 
51,608! 
83,117, 

675,511,715 

58,817,953 
54,969,254 
55,983,578 
55,266,442 
58,471,176 
67,689,468 

864,924 
995,047 
646,469 
588,297 
624,354 
824,750 
690,291 
173,201 
156,796 
648,191 
485,228 
956,647 

621,102,390 

390,958 
114,783 
209,676 
858,544 
302,928 
384,477 
,653,229 
693,985 
857,118 
044,182 
905,487 
909,128 

662,324,445 

681,030 
490,754 
968,845 
100,660 
313.678 
239,067 
046,922 
238,877 
597,331 
807,033 
179,671 
036,523 

659,706,391 

68,411,709 
68,538,788 
52,527,006 
58,560,323 
54,231,830 
52,798.711 

4,958,459 
5,481,235 
6,792,014 
13,439,949 
3,904,972 

1 5,540,922 
1 4,255,008 
1 5,848,301 
1 4,539,831 
112,728,870 
18,787,176 
5,531,966 

120,041,667 

122,201,112 
1 3,434,144 
1 3,985,118 
'18,553,719 
1 8,394,213 
1 5,187,267 
112,394,090 
14,018,417 
1 302,516 
1 765,970 
1 489,379 

10,990,990 

1 58,734,955 

113,103,949 
1 7,408,977 
1 621,186 

11,923,895 
1 4,591,107 
3,729,202 

11,724,746 
1,039,906 
8,554,441 
1653,513 
3,428,713 
29,081,436 

15,806,324 

1 9,593.756 
1 3,569;584 
3,456,572 
1 3,293,881 
4,239,345 
4,890,747 

293,670,624 
284,300,724 
280,808,512 
237,987,850 
245,500,558 
249,344,971 
217,475,100 
210,382,518 
204,492,080 
193,772,017 
213,684,683 
221,924,738 

230,288,004 
214,915,576 
222,058,604 
282,051,793 
228,201,751 
232,708,457 
204,776.864 
234,094,571 
240,173,188 
235, 590,916 
224,263,038 
227,698,852 

286.720.338 
237,184,857 
242,873,842 
254,735.467 
250,567; 638 
241.989.339 
220,256,764 
226,656,329 
247,576,175 
244,001,134 
229,620,847 
242,411,286 

228,421,383 
229,628,447 
244,362, Oil 
261,024,062 
256,832,205 
254,003,571 

388,574,188 
386,660,408 
389,551,8." 4 
387,227,0x9 
400,551,014 
419,519,991 
416,417,301 
418,845, 804 
412,608,191 
401,596,987 
390,983,256 
395,171,348 

353,628,178 
339,890,189 
329,052,573 
316,882,258 
301,387,362 
319,501,417 
299,701,585 
291,268,813 
283,934,071 
277,483,836 
269,901,309 
276,375,428 

258,487,755 
247,950,871 
244,206,114 
239,103,078 
231,935,125 
234,048,866 
230,960,864 
230,571,813 
238,885,265 
233,462,189 
232,165,417 
256,894, 676 

242,356,224 
239,523,208 
240,984,016 
235,688,932 
236,683,886 
239,393,472 

3,410,782 
8,228,772 
2,759,019 
4,512,466 
63,574,871 
44,448,516 
10,799,484 
2,847,133 
3,649,407 
2,561,197 
3,101,002 
3,449,673 

148,337,321 

2,949,179 
4,303,847 
4,767,051 
3,785,705 
2,909,883 
5,152,732 
8,420,183 
3,576,444 
5,161,648 
3,345,861 
2,263,721 
2,867,735 

44,003,989 

3,269,886 
5,848,757 
2,351,158 
7,034,164 
3,863,637 
2,083,772 
2,131,357 
3,063,116 
4,873,885 
2,100,918 
3,143,338 
4,575,917 

43,889,905 

10,282,649 
12,818,606 
3,192,841 
4,250,259 
4,813,500 
4,976,632 

7,478,366 
4,696,879 
1,603,836 
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 

4,845,272 
6,599,742 
3,974,891 
1,952,574 
2, 967,795 
7,857, 707 
7,865, 356 
8,860, 814 
21,252,462 
6,337,994 
11,171,265 
8,346,446 

91,531,818 

16 661,782 
9,230,273 
7, 546,442 
9,379,402 

15,649,281 
10,579, 804 
6,163,1.32 
2,937,13'4 
1,815,815 

86,283,625 
718,678 

1,598,347 

118,563,215 

828,451 
3,150,423 
1,822,476 

750,830 
1,376,011 
1,330,400 
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TABLE F.—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 i n th i s tab le , i n add i t i on to ac tua l expendi tu res , i nc lude u n e x p e n d e d ba lances to t h e credi t of d isburs ing officers.] 

M o n t h . 

Ordinary 
receipts 

exclusive of 
pos ta l . 

Ord ina ry 
disburse­

men t s , exclu­
sive of postal , 
pr incipal of 
deb t , a n d 
p r e m i u m . 

Surp lus 
rece ip ts . 

Ne t gold 
in T rea su ry . 

Balance in 
general fund, 

inc luding 
ne t gold. 

I m p o r t s of 
gold. 

E x p o r t s of 
gold . 

t o 

1 9 1 1 — J a n u a r y . . 
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 
Augus t 
Sep tember . , 
October 
N o v e m b e r . . 
D s c c m b e r . . 

1912-Ja r iua ry 
F e b r u a r y . . . 
M a r c h . 
A p r i l . . . . . . . 
May 
Jurie 

Tota l for 12 m o n t h s . . 

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 . 

1913—January . . . 
F e b r u a r y . . 
March 
A p r i l . . 

- May 
J u n e 

$52,005,193 
50,390, 629 
58,465,359 
61,091,962 
61,282,444 
86,988,928 

$52,271,910 
50,051.017 
51,649,855 
52,558,029 
55,908,354 
46,630,466 

1$266,717 
339,612 

6,815,504 
11,466,067 
5, 824,090 
40,358,462 

$220,261,901 
227,178,354 
231,726,269 
220,749.280 
205,383, 234 
283,538, 255 

$235,466,829 
235,525,708 
239,454,526 
235,705,902 
236,477,947 
290,176,926 

$9,540,830 
6,805, 844 
4,119,063 
4,524,835 
5,014,740 
4,767,714 

701,372,375 654,137,998 47,234,377 73,607,013 

085,062 
803,683 
335,353 
054,411 
588,832 
749,606 
461,712 
932,609 
296,027 
305,712 
369,952 
795,506 

68,178,502 
60,287,497 
50,805,537 
60,187,536 
57,049,325 
54,505,903 
53,422,057 
52,144,834 
48,668,152 
55,954,198 
52,251,653 
41,108,771 

116,093,440 
1 5,483,814 
5,529,816 

1 4,133,125 
1 460,493 
1 756,297 
1960,345 
1,787,775 
10,637,875 
12,648,484 
6,118,299 
43,686, 735 

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 
264,028,648 

302,525,300 
292,408,854 
294,394,996 
286,522,399 
282,243,628 
276,925,992 
273,413,603 
271,892,704 
251,534,096 
276,613,948 
276,997,558 
317,152,479 

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 

691,778,465 654,553,963 37,224,502 48,936,500 

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 

60,279,518 
63,316,651 
58,446,265 
60,606,534 
54,241,148 
59,417,161 
53,605,790 
52,839,445 
51,478,653 
57,106,215 
57,957,870 
53,476,666 

1 743,184 
13,110,649 
12,763,699 

3,862,970 
4,828,246 

13,695,622 
6,936,573 
1,963,974 
5,241,531 

13,653,658 
12,587,506 
34,961,548 

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 

311,648,787 
304,641,784 
299,846,615 
298,724,219 
299,946,420 
293,576,381 
295,846,020 
297,030,683 
298,496,280 
291,333,044 
283,977,282 
315,960,985 

3,747,889 
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 

T o t a l f o r 12 m o n t h s 724,111,230 682,770,706 41,340,524 

$923,673 
424,736 
605,615 

1,505,634 
6,817,149 
3,074,755 

22,509,653 

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 

2,709,694 
656,704 

17,237,648 
12,373,409 
18,076,584 
3,010,168 

12,467,492 
569,315 
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J u l y 
A u g u s t . . . . . 
Sep tember . . 
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 

T o t a l for 12 m o n t h s . 

J u ly 
Augus t 
September . , 
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 
Apr i l 
May 
J u n e 

To ta l for 12 m o n t h s . . 

J u l y 
Augus t 
September 
October 
November 
December 

1916—January : 
Feb rua ry 
March 
Apr i l 
May 
J u n e 

To ta l for 12 m o n t h s . . 

J u l y 
Augus t 
September . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

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 

73, 
51, 
51, 
44, 
44, 
51, 
60, 
43, 
66, 
48, 
54, 
127, 

224,173 
072,898 
971,395 
683,946 
825,384 
429,362 
712,626 
636,272 
398,959 
042,077 
238,901 
794,835 

697,910,828 

702,991 
310,093 
605,024 
343,113 
325,362 
425,654 
194,131 
432,814 
461,993 
301,239 
077,393 
484,745 

55, 
64, 
167, 
779,664,652 

61,640,546 
65,366,441 
57,591,264 
60,143,268 
55,673,562 
62,190,227 

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 

70,704,496 
69,046,272 
59,602,779 
62,771,226 
60,706,247 
56,994,982 
58,829,063 
56,137,624 
61,308,792 
61,992,174 
57,925,408 
55,380,706 

731,399,759 

271,470 
571,573 
190,680 
839,811 
965,057 
971,998 
102,599 
824,240 
667,509 
293,213 
091,934 
702,915 

724,492,999 

88,154,549 
101,662,901 
95,564,252 
65,862,571 
72,782,820 
82,695,220 

19,977,223 
1 563,516 

406,844 
4,101,576 

12,713,732 
1 4,609,207 
1 4,512,302 
19,210,283 

1 172,765 
1 7,096,881 
13,853,759 
72,619,924 

34,418,677 

2,519,677 
117,973,374 
•17,631,384 
1 18,207,280 
1 ;5,880,863 

1 5,565,620 
18,116,427 

112,501,352 
1 4,909,833 

113,950,097 
1 3,686,607 
72,414,129 

1 33,488,931 

1 16,568,479 
113,261,480 
1 10,685,656 

1 6,496,698 
1 4,639,695 
14,546,344 
1 2,908,468 

608,574 
12,205,516 

1 991,974 
1,985,459 

114,781,830 
55,171, 553 

1 26,614,003 
1 36,296,460 
1 37,972,988 

15,719,303 
1 17,109,258 
1 20,504,993 

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 

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, 586,697 
219,304,636 
238,093,644 

303,862,781 
288,506,199 
275,579,465 
268,965,399 
255,669,836 
252,526,270 

282,263,619 
277,211,119 
273,416,613 
274,923,503 
269,488,111 
281,854,318 
254,761,268 
242,866,548 
240,915,421 
230,237,516 
224,151,013 
311,612,616 

293,776,801 
271,500,400 
282,372,102 
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 
2 252,696,354 
2 257,114,204 
2 265,098,983 
2 271,369,895 
2 275,209,721 
2 371,843,021 

2 368,083,401 
2 347,744,875 
2 314,103,241 
2 291,843,581 
2 265,951,465 
2 247,294,145 

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 

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 
6,121,788 

27,321,943 
122,734,739 

494,009,301 

8,653,969 
1.194,657 
1498,037 

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 

33,689,424 
18,125,617 
21,887,202 
50,301,972 
14,626,482 

130,924 
691,509 

1,063,879 
923,891 
813, 706 

1,277,554 
2,821,988 

146,224,148 

1 Excess of d i sbur semen t s . 
2U-P t o a n d inc luding t h e m o n t h of Sep tember , 1915, d i sburs ing officers' c redi ts subject to check were shown as a UabiUty aga ins t cash i n t h e T r e a s u r y , t h e r e b y reduc ing t h e 

balance in t h e general fund; since t h a t m o n t h such credi t s h a v e n o t been so carr ied because t h e y are mere ly book credi ts or au tho r i za t ions to d r a w on t h e Treasure r . 
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TABLE F.—Statement showing the ordinary receipts and dishurseMents of the Government by months, eic—Continued. 
[ " D i s b u r s e m e n t s , " as used in th i s tab le , in add i t ion to ac tual expend i tu r e s , inc lude u n e x p e n d e d balances to t he credi t of d i sburs ing officers.] rf^ 

Month . 

O r d i n a r y 
receipts , 

exclusive of 
pos ta l . 

O rd ina jy 
d isburse­

m e n t s , exclu­
sive of postal , 

priricipal of 
deb t , a n d 
p r e m i u m . 

Surp lus 
receipts . 

N e t gold 
in Treasu ry . 

Balance in 
general f imd, 

inc lud ing 
n e t gold. 

I m p o r t s of 
gold. 

E x p o r t s of 
gold. 

1917—January. . 
Februa ry . , 
March 
Apri l 
May 
June 

To ta l for 12 m o n t h s . . 

J u l y . 
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 . . 

1918—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 . 

Ju ly 
Augus t 
September . . 
October 
N o v e m b e r . . 
December . . 

1919—January 
F e b r u a r y . . . 
March 
April 
May 
J u n e 

Tota l for 12 mon ths - . 

$61,063,398 
52,323,745 
66,360,066 
93,257,554 

197,632,968 
285,031,088 

$73.544,820 
68,329, 775 
74,093,125 
97,488,201 

124,809,325 
202,911,432 

$12,481,422 
116,006,030 

17,733,059 
14,230,647 
72,823,643 
82,119,656 

$202,103,979 
200,353,984 
203,868,088 
218,127,892 
202,506,350 
214,941,127 

'$229,483,206 
2 202,138,157 
2 227,195,486 
2 299,757,484 
2 370,403,548 

2 1,219,962,387 

$58.926,258 
103, 766,495 
139,498, 590 
32,372,455 
52,262,090 
91,339,051 

1,118,174,127 1,147,898,991 129,724,864 977,176,026 

83,755,949 
73.912,054 
75,460,575 
90,181,132 

139,368,569 
104,432,502 
103,053,314 
98,513,091 

155,701,947 
208,683.438 
594,367,406 

2,446,580,609 

227 
396, 
432, 
494, 
622, 
698, 
813, 
751, 
894, 

1,094, 
1,252, 
1,289, 

899,036 
091,746 
138,332 
455,363 
235,054 
254,404 
112,796 
130,811 
886,621 
249,668 
726,651 
351,784 

1144,143,087 
1322,179,692 
1356,677,757 
1404,274,231 
1482,866,485 
1593,821,902 
1710,059,482 
1652,617,720 
1739,184,674 
'885,566,230 
"858,359,245 
1,157,228,825 

188,163,487 
183,441,694 
196,370,317 
197,633,851 
192,279,247 
212,230.998 
232,211,663 
230,905,330 
234,610,242 
239,947,082 
246,384,007 
248,241,288 

2 472,231,290 
2 650,705,761 
2 541,676,141 

21,162,986,978 
2 2,435,467,631 

2 845,997,280 
2 830,882,372 

2 1,149,276,672 
2 970,073,847 
2 898,531,970 

21,268,271,007 
21,472,326,390 

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 

4,174,010,586 8,986,532,268 14,792,521,680 124,413,483 

122, 
151, 
151, 
150, 
310, 
203, 
195 
16i; 

1,297, 
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 

1,409,242,817 
1,520,111,265 
1,582,637,111 
1,454,277,979 
1,894,877,106 
1,914,877,704 
1,492,560,092 
1,338,545,830 

679,130,077 
893,857,980 
646,120,498 
539,124,304 

11,286,832,339 
11,368,207,471 
»1,430,859,391 
11,303,302,034 
11,584,617,262 
11,711,407,028 
11,297,343,740 
11,176,554,196 

618,.363,742 
1 471,732,845 
J 367,318,072 

662,051,747 

267,152,371.14 
261,241,259.78 
277,628,415.45 
303,339,350.02 
314,698,105.85 
327,238,862.47 
330,089,676..33 
368,226,767.05 
353,098,170.73 
363,828,718.21 
367,801,295.26 
364,.575,414.50 

1,315,078,973 
2 830,160,798 
2 675,446,820 

21,924,155,974 
" 1,071,325,736 

2 668,892,732 
21,312,669,984 
21,537,807,321 
21,066,201,932 

2 845,004,046 
2 1,120,170,525 
2 1,155,711,068 

2,598,886 
1,554,838 
2,610,838 
1,470,239 
1,920,209 
1,785,692 
2,113,217 
3,944,839 

10,481,197 
6,691,795 
1,079,525 

26,134,460 

4,647,603,852 15,385,362,741 10,717,758,889 

$20, 719,898 
22,068,059 
17,919,601 
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 
3,560,084 
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 
3,110,153 
3,803,229 
1,770,057 
1,956,135 
82,972,810 

62,363,733 116,575,535 
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July 
August 
September 
October 
November 
December 

1920-January 
February 
March 
April 
May 
June 

Total for 12 months 

227,781,703 
268,538,831 

1,142,555,445 
257,109,755 
241,385,762 

1,092,691,598 
255,338,027 
229,627,341 

1,099,040,624 
317,258,320 
257,501,375 

1,315,685,657 

6,704,414,438 

1,600,703,730 
729,219,014 
3 7,881,180 
605,443,393 
408,705,829 
537,941,678 
360,689,548 
76,153,751 

480,066,662 
477,448,486 
500,566,675 
472,688,654 

6,141,745,240 

11,272,922,027 
1460,680,183 

1,150,436,625 
1348,333,638 
1167,320,067 

554,749,920 
1 105,351,521 

153,373,690 
618,974,962 

1160,190,166 
1243,065,300 
842,997,003 

562,669,198 

363,400, 
372,942, 
367,522, 
356,963, 
388,383, 
382,042, 
365,779, 
369,324, 
382,657, 
390,410, 
391,225, 
402,960, 

2 971, 
21,271 
2 1,344 
2 1,041 
2 819, 
'1,140, 
2 878,' 
2 548, 
2 404, 
2 462, 
2 354, 
2 612, 

679,363 
,088,582 
,717,528 
,011,548 
086,698 
,394,486 
749,104 
761,623 
601,564 
536,646 
848,016 
926,046 

1,846,495 
2,490,489 
1,471,628 
4,969,595 
2,396,770 

12,914,036 
12,017,551 
4,473,360 

16,985,222 
48,622,212 
16,687,869 
26,764,983 

150,640,200 

64,673,227 
45,189,318 
29,060,466 
44,148,990 
61,857,796 
46,256,939 
47,816,873 
43,023,376 
47,049,586 
44,644,477 
7,561,683 
6,319,875 

466,592,606 

Ul 
fej 
O 

> 
Pi 
Kj 

O 
fej 

H 
M 
fej 

H 
pi 
fej > 
Zfl 

d 
Kj 

1 Excess of disbursements. 
2 Up to and including the month of September, 1915, disbm'stng officers'credits subject to.check were shown as a liability against cash in the Treasmy, 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. 
3 Excess of repayments. 
«Includes Panama-Canal in 1920. 

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. 

O l 
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776 REPORT ON THE FINANCES. 

TABLE G.—Statement of the balance in the general fundof the Treasury, including the gold 
reserve, by calendar years from 1791 to 1842, and by fiscal years from 1843 to 1920.^ 

D a t e . 

1791—December 31 
1792—December 31 
1793—December 31 
1794—December 3 1 . . 
1795—December 31 
1798—December 31 
1797—December 31 .' 
179g—December 31 
1799---December 31 
IgOO—December 3 1 . . 
1801—December 31 
1802—December 31 
1803—December 31 
l g 0 4 _ D e c e m b e r 31 
1805—December 31 t . -
1806—December 31 
1807—December 31 
1808—December 3 1 . 
1809—December 31 
1810—December 31 
1811—December 31 
1812—-D ecember 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—Deceinber 31 
1823—December 31 
1824—December 31 
1825—December 31 
1826—December 3 1 . . . ' 
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—Decemher31 . 
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—JuneSO 
1854—June 30 
1855—June 30 

Balance in 
general fund, 

inc lud ing 
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 
617,451.43 

2,161,887.77 
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 
3,602,305.80 
3,862,217.41 
5,196,542.00 
1,727,848.63 

13,106,692.88 
22,033,519.19 
14,989,485.48 
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 
8 6,804,953.64 

6,633,7.15.23 
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 
9,883,889.83 
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 
1880—June 30 
1861—JuneSO 
1 8 6 2 - J u n e 30 
1863—.Tune 30 
1864—June 30 
1865—JuneSO 
1866—June 30 
1867—JuneSO . 
1868—June 30 
1869—JuneSO 
1870—June 30. 
1 8 7 i _ J u n e 3 0 
1872—June 30 
1873—June 30 . . \ 
1874—June 30 
1875_Tune30 
1876—June 30 
1877—JuneSO 
1878—June 30 
1879—June 30 
1880—June 30 
1881—June 30 
1882—June SO 
1883—JuneSO 
1884—June SO 
1885—JuneSO 
1886—June 30 
1887—June SO 
1888—June SO 
1889—Tune SO 
1890—JuneSO 
1891—June SO .V . : . . . . . . 
1892—JuneSO 
1 8 9 3 - J u n e SO. 
1894—JuneSO 
1895—June 30 ' . 
1896—.Tune 30 
1897—June 30 . . . 
1898—J un e SO 
1899—June 30 
1900—June SO 
1901—June 30. 
1902—June SO 
1903—June SO ' 
1904—JuneSO 
1905—June 30 
1906—June 30 
1907—June 30 . . 
1908—June 30 
1909—JuneSO 
1910—June 30 
1911--June 30 , 
1912—.Tune SO 
1913—JuneSO 
1914—June SO 
1915—June 3 0 . 
1916—JuneSO 
1917—June SO 
1918—JuneSO 
1919—June 30 
1920—June 30 

Balance in 
general fund, 

inc lud ing 
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 
74,437,358.64 
59,762,346.64 
72,159,697.17 
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 
244,466,201.96 
209,282.643.13 
284,488,516.20 
306,827,608.37 
328,406,795.13 
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 
257,147,142.41 

4371,843,021.00 
41,219,962,387.00 
41,472.326,390.00 
41,166,711,068.00 
4 612,926,045.96 

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 officers' credits and outstanding 
warrants and checks. 

2 The unavailable funds are not included from and after this date. 
3 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 from and after this date: 
4Up to and including 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 year such credits have 
not been so carried because tney are merely book credits or authorizations to, draw on the Treasurer. 
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TABLE H.—Receipts and disbursements of the United States. 
" D i s b u r s e m e n t s , " as used i n th i s t ab le , in add i t ion to ac tua l expendi tu res , inc lude unexpended balances to t he 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 R E C E I P T S B Y F I S C A L Y E A R S . 

Y'ear. 

1789-1791 $4,399,473.09 
1792 3,443,070.85 
1793 4,255,306.56 
1794 4,801,065.28 
1795 5,588,481. 28 
1796 6,567,987.94 
1797 7.549,649.65 
1798 7,106,081.93 
1799 6,610,449.31 
1800 9,080,932. 73 
1801 10,750,778.93 
1802 12,438,235.74 
1803 10,479,417,61 
1804 11,098,565.33 
1805 12,936,487.04 
1806 .- 14,667,698.17 
1807 15,845,521.61 
1808 16,363,550.58 
1809 7,257,508.62 
1810 ; . 8,583,309.31 
1811 13,313,222.73 
1812 8,958,777. 53 
1813 13,224,623.25 
1814 5,998,772.08 
1815 7,282,942.22 
1816 1 36,308,874.88 
1817 1 26,283,348.49 
1818 17,176,385.00 
1819 20,283,808.78 
1820 15,005,612.15 
1821 13,004,447.15 
1822 17,589,761.94 
1 8 2 3 . . . . 19,088,433.44 
1824 17,878,325.71 
1825 20,098,713. 45 
1826 23,341,331.77 
1827 19,712,283.29 
1828 23.205,523. 64 
1829 22; 681,965.91 
1830 21,922,391.39 
1831 I 24,224,441.77 

1 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 rope r ty , Dis t r ic t of Columbia 

Customs. 

Ord ina ry receipts . 

In te rna l 
revenue . • 

Miscellaneous. 

Sales of pub l ic 
lands . D h e c t t a x . Other miscel­

laneous Items.i 

Tota l ordinary 
receipts. 

Pos ta l 
revenue. 

T o t a l o rd ina ry 
receipts and 

postal revenue, 

Excessof o rd ina ry 
receipts (-h) or 

of o rd ina ry dis­
b u r s e m e n t s ( - ) . 
Including pos ta l 

deficiencies. 

$208,942.81 
337,705. 70 
274,089.62 
337,755.36 
475.289.60 
575; 491. 45 
644,357.95 
779,138. 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 
229,693. 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 ra i lways 
receipts , e t c . 

$4,836.13 
&3.540.60 
11,983.11 

443.76 
167,726.06 
188,628.02 
165,675.69 
487,526.79 
540,193.80 
765,245.73 
488,163.27 
847,939.06 
442,252. S3 
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 
3,274,422.78 
1,635,871.81 
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 na t iona l 

$734,223.97 
534,343.38 
206,665.44 

71,879.20 
50,198.44 
21,882.91 
55,763.86 
34,732.66 
19,159.21 
7,517.31 

12,448.68 
7,666.68 

859.22 
3,805.62 

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 
20,961.58 
10,337.71 
8,201.96 
2,330.85 
6,638:76 
2,626.90 
2,218.81 

11,335.05 
16,980.59 
10,506.01 

b a n k circulation 

$10,478.10 $4,409,951.19 
17,946.65 3.669,960.31 
59,910.88 4,652,923.14 

356,749.97 5,431,904.87 
193,117.97 6,119,334.59 

1,372,215.98 8,420,329.65 
480,099.29 8,688,780.99 
216,787.81 7,979,170. 80 
157,227.56 7,546,813.31 
223,752.10 10,848,749.10 
444,674.15 12,946,455.95 

1,540,465.86 14,995,793.95 
131,945.44 11,064,097.63 
139,075.53 11,826,307.38 
40,382.30 13,560,693.20 
51,121.86 15,559,931.07 
38,650.42 16,398,019.26 
21,822.85 17,060,681.93 
62,182.57 7,773,473.12 
84,476.84 9,384,214.28 
59,211.22 14,422,634.09 

128,166.17 9,801,132.76 
271,871.00 14,340,709.96 
164,485.60 11,181,710.95 
296,824.58 15,708,458.56 
342.447.51 47,745,6.50.82 
580.006.52 33,366,868.88 
583,0,30.33 21,685,583.66 
732.098.42 24,603,.37 4.37 

1,061,338.44 17,840.689.55 
257.689.43 14,573,379.72 
750,457.19 20,232,427.94 
491,129.84 20,540,686.26 
477,603.60 19,381,212.79 
497,951.81 21.840,858.02 
497,088.66 25,260,434.21 

1,735.722.83 22,966,363 96 
520,126.49 24,763,629.23 
602,648.55 24,827,627.38 
563,227.77 24,844,116.51 

1,074,124.05 28,526,820.82 
forest reserve fund, head t a x on 

$71,295.93 
92,988.40 

103.883.19 
129; 185.87 
163,794.54 
196,043.44 
213,992.74 
233,144.73 
264,850.39 
280,806.06 
320,444.81 
326,83L65 
359,952.41 
389,711.49 
422,129.07 
448,520.34 
484,134.45 
460,717.77 
506,633.95 
551,754.97 
587,266.73 
649,151.22 
703,220.73 
730,953.13 

1,043,021.74 
981,718.04 

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 
1,306,253.69 
1.447,660.04 
1,624,601.79 
1,660,276.46 
1,778,471.83 
1.919.313.70 
2,105,721.94 

Immigran t s , fees 

$4,481,247.12 
3,762,948.71 
4,756,806.33 
5,561,090.74 
8,283.129.13 
8,616;373.09 
8,902,773.73 
8,212,315.53 
7,811,863.70 

11,129,555.16 
13,285,900.76 
15,322,625.60 
11,424,050.04 
12,218,018.87 
13,982,822.27 
16,006,451 41 
16,882,153.71 
17,521,379.70 
8,280,107.07 

. 9,935,989.25 
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 
22,716,786.65 
25,808,111.76 
18,952,430.27 
15,631,681.82 
21,349,983.30 
21,670,880.61 
20,578,611.72 
23,147,111.61 
26.708,094.25 
24,490,965.75 
26,423,905.16 
26,606,099.29 
26,763,430.21 
30,632,642.76 

fines, a n d penal t ies . 

$1,312,498.64 
4,599,909.44 

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 
7,019,54L 88 
3,111,811.03 
3,188,399.73 
4,646,344.36 
6,110,753.45 
8,043,887.89 
7,999,248.85 
2.507,273; 92 

'909,460.91 
6,244,693.66 

10,479,638.61 
17,341,142.19 
23,649,214.47 
17,235,202.68 
16,649,294.90 
13,375,976.41 
1,566,956.85 
3,091,370.37 

444,866.34 
1,276,173.14 
5,231,996.64 
6,834,036.27 

892,489.85 
5,983,640.68 
8,232,574.99 
6,827,196.80 
8,368,787.18 
9,643,673.75 
9,702,008.25 

13,289,004.18 
ren4 a n d sale 
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TABLE H.—Receipts and disbursements of the Umted States—Continued. 
[**Disbursements," as used i n t h i s t ab l e , i n add i t i on to ac tua l expend i tu re s . Include unexpended balances to t he c red i t of d isburs ing ofiicers.] 

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 . 

-a 
-a 
00 

Y e a r . 

1832 $28,465,237.24 
1833 29,032,508.91 
1834 - 16,214,957.16 
1835 19,391,310. 59 
1 8 3 6 . . . . , 23,409,940.53 
1837 11,169,290.39 
1838 16,158,800.36 
1839. 23,137,924.81 
1840 13,499,502.17 
1841 : . . . . 14,487,216.74 
1842 : 18,187,908.76 
1843(6 m o n t h s ) 7,046,843.91 
1844 26,183,570.94 
1845 27,528,112. 70 
1846 : 26,712,667.87 
1847 23,747,864.66 
1848 31,757,070.96 
1849. 28,346,738. 82 
1850 39,668,686. 42 
1851 49,017,567.92 
1852 47,339,326.62 
1853 58,931,865.52 
1854 1 64,224,190.27 

O r d i n a r y rece ip t s . 

C u s t o m s . I n t e r n a l 
r e v e n u e . 

1855. 
1856. 
1857. 
1858. 
1859. 
1860. 
1861 . 
1862. 
1863 . 
1864. 
1865. 
1866. 
1867. 
1888. 
1869. 
1870. 
1871 . 
1872. 
1873. 
1874. 

53,025,794.21 
64,022,863.50 
63,875,905.05 
41,789,620. 96 
49,565,824.38 
53,187,511.87 
39,582,125. 64 
49,056,397.62 
69,059,642.40 

102,316,152.99 
84,928,260.60 

179,046,651.58 
176,417,810.88 
164,464,599.58 
180,048,426.63 
194,538,374.44 
206,270,408.05 
216,370,286.77 
188,089,522.70 
163,103,833.69 

$11,630.65 
2,769.00 
4,196.09 

10,459 48 
370.00 

5,493.84 
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 

Miscellaneous. 

37,640, 
109,741, 
209,464, 
309,226, 
266,027. 
191,087, 
158,356, 
184,899. 
143,098! 
130,642, 
113,729 
102,409 

787.95 
134.10 
215.25 
813.42 
537.43 
589.41 
480.86 
756. 49 
153.63 

,177.72 
,314.14 
784.90 

Sales of pub l ic 
l and^ . 

$2,623,381.03 
3,967,082.55 
4,857,000.69 

14,757,600.75 
24,877,179.86 
6,776,236.52 
3,730,945.66 
7,361,576.40 
3,411,818.63 
1,366,627.42 
1,335,797.52 

898,158.18 
2,059,939.80 
2,077,022.30 
2,694,452.48 
2,498,355.20 
3,328,642.56 
1,688,959.55 
1,859,894.25 
2,352,305.30 
2,043,239.68 
1,667,084.99 
8,470,798. 39 

11,497,049.07 
8,917,644.93 
3,829,486.64 
3,513,715.87 
1,756,687.30 
1,778,557.71 

870,658.54 
162,203.77 
167,617.17 
588,333.29 
996,553.31 
665,031.03 

1,163,575.76 
1,348,715.41 
4,020,344.34 
3,350,48L76 
2,388,646.68 
2,575,714.19 
2,882,312.38 
1,852,428.93 

Direc t t a x . 

$0,791.13 
394 12 

19.80 
4,263.33 

728.79 
1,687.70 

O t h e r miscel­
laneous i t e m s . 

T o t a l o r d i n a r y 
r ece ip t s . 

755.22 

1,795,331.73 
1,485,103.61 

475,648.96 
1,200,573.03 
1,974,754.12 
4,200,233:70 
1,788,145.85 

766,685.61 
229,102.88 
580,355.37 

315,254.51 

$760,410. 61 
945,081.67 
715,161.82 

1,266,452.95 
2,638,576.90 
7,001,444.59 
6,410,348.45 

979,939. 86 
2,667,112.28 
1,004,064.75 

451,995.97 
285,895.92 

1,075,419.70. 
381,453. 68 
289,950.13 
220,808.30 
612,610.69 
686,379.13 

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 
1,454,596.24 
1,088,530.25 
1,023,515.31 

915,327.97 
3,741,794.38 

49,590,595.99 
30,693,916.49 
66,903,980.19 
29,192,365.70 
39,680,390.13 
26,373,628.03 
28,236,255.87 
30,986,381.16 
24,518,688.88 
28,721,800.94 
37,612,708.54 

$31,887,450.66 
33.948,426.25 
21,791,935.55 
35,430,087.10 
50,826,796.08 
24,954,153.04 
26,302,561.74 
31,482,749.61 
19,480,116. 33 
16,860,180. 27 
19,976,197.25 
8,231,001. 26 

29,320,707.78 
29,970,105.80 
29,699,967.74 
26,467,403.16 
35,698,699.21 
30,721,077.50 
43,592,888.88 
52,555,039.33 
49,846,815.60 
61,587,031.68 
73,800,341.40 
65,350,574.68 
74,058,699.24 
68,965,312.57 
46,655,365.98 
52,777,107.92 
56,054,699.83 
41,476,299. 49 
51,919,261.09 

112,094,945.51 
282,711,865.33 
327,283,518.68 
557,817,230.34 
477,001,523.47 
398,369,440.36 
369,564,545.47 
411,253,971.24 
383,323,944.89 
374,106,867.56 
333,738,204.67 
304,978,756.06 

P o s t a l 
r evenue . 

$•2,258,570.17 
2.617,011.88 
2;823,749. 34 
2,993;556. 86 

. 3,408,323.59 
4,945,668.21 
4,238,733.46 
4,484,656.70 
4,543,521.92 
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 
6,184,526.84 
6,240,724.70 
6,255,588. 22 
6,642,136.13 
6,920,821.06 
7,353,951.76 
7,488,792.86 
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 
19,772,220.65 
20,037,045.42 
21,915,428.37 
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 . 

$i4,126, 
38,505, 
24,815, 
38.423, 
54;235, 
29,899, 
30,541, 
35,967, 
24,023, 
21,267, 
24,523, 
12,527, 
33,5.57, 
34,259, 
33,187, 
30,347, 
40,253, 
35,426, 
49,092, 
58,965, 
55,031, 
66,827, 
80,055, 
71.992, 
80,977; 
78,319, 
54,142, 
60,745. 
64,572, 
49,825, 
60,219, 

123,258, 
275,1.50, 
341,839, 
572,254, 
492,298, 
414,662, 
387,909, 
431,026, 
403,360, 
398.022, 
356,734, 
331,449, 

020.83 
438.13 
848.89 
643.78 
119.67 
821. 25 
295. 20 
406.31 
637. 25 
886. 54 
046.90 
226. 69 
995. 61 
947. 60 
187.09' 
712. 39 
910. 31 
253. 78 
873. 74 
643. 66 
342. 44 
756. 38 
927.62 
710. 81 
520.90 

264.33 
158.82 
591. 99 
687.23 
595.89 
081.99 
735.10 
119.11 
677.38 
216.55 
550.34 
041.16 
058.19 
191.89 
990.31 
293.93 
946.24 
827.88 

Excessof ord inary 
receipts (-f) of 

of o rd ina ry dis­
b u r s e m e n t s (—), 
inc lud ing pos ta l 

deficiencies. 
$14,578, 
10,930 

3,164 
17,857 
19,958, 
12,289, 

7,562, 
4,585, 
4,834, 
9,621 
5,158! 
3,549; 
6,837, 
7,034, 
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, 
16,216, 
7,146! 

25,173! 
417,650! 
606,639 
602,257 
9.67,815 
38,794 

130,272 
28,OSO! 
48,373 

117,596, 
100,163 
103,547 
48,498, 
3,739, 

,500.39 
874.27 
365.32 
273.74 
632.04 
081.20 
152.82 
966. 99 
402.86 
657.57 

1.19 
091.25 
147. 64 
278. 01 
784.88 
380. 93 
521. 44 
000.89 
505. 76 
560. 92 
563.24 
042.59 
886.29 
911. 97 
349.23 
903.64 
126.88 
491.85 
275.82 
913.59 
980.56 

,330.67 
235.50 

,770.90 
874.00 

;197.69 
,306.54 
947.72 
966.09 
551.38 

,171.65 
;,879.S3 

955.85 

Pi 
fej 
d 
O 
'Pi 
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O 
!^ 
H 
d 
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Ul 
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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. 

1920 323,536,669.26 

157,16?, 
148,071, 
130,956, 
130,170, 
137,250, 
186,622, 
198,159, 
220,410, 
214,706, 
195,067, 
ISl, 471, 
192,905, 
217,286, 
219,091, 
223,832, 
229,668, 
219,522, 
177,452, 
203,355, 
131,818, 
152,158, 
160,021, 
176,554, 
149,575, 
206,128, 
233,164, 
238,686, 
254,444, 
284,479, 
261,274, 
281,798, 
300,251, 
332,233; 
286,113; 
300,711; 
333,683; 
314,497; 
311,321 
318,891! 
292,320; 
209,786, 
213,185, 
225,962, 
182,758, 
183,428 

722.3$ 
984.61 
493.07 
680.20 
047.70 
064.60 
676.02 
730.25 
496.93 
489.76 
939.34 
023.44 
893.13 
173.63 
741.69 
584.67 
205.23 
964.15 
016.73 
530.62 
617.45 
751.67 
126.65 
062.35 
481.75 
871.16 
455.99 
708.19 
581.81 
564.81 
856.91 
877.77 

382.70 
130.29 
933.95 
445.03 
071. 24 
672.22 
395.86 
;014. 61 
672.21 
; 845.63 
393.38 
988.71 
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 
135,264,385.51 
146,497,595.45 
144,720,368.98 
121,586,072.51 
112,498,726.54 
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 
146,688,674.29 
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 
269,666,772.86 
251,711,126.70 
246,212,643.59 
1289,933,519.46 
2322,529,200.79 
3321,612,199.66 
4344,416,965.65 
5380,041,007.30 
6416,669,648.00 
7512,702,028.78 
8809,386,207.73 
93,696,043.484.81 
i«>3,840,230,994.85 
ii5,399,149,246.06| 

413,640.1? 
129,466.95 
976,253.68 
079,743.37 
924,781.06 
016,506.60 
201,863.17 
753,140.37 
955,864.42 
810,705.01 
705,986.44 
630,999.34 
254,286.42 
202,017.23 
038,651.79 
358,272.61 
029,535.41 
261,876.58 
182,089.78 
673,637.30 
103,347.16 
005,623.43 
864,581.41 
243,129.42 
678,246.81 
836,882.98 
965,119.65 
114,122.78 
928,311.22 
453,479.72 
859,249.80 
879,833.65 
878,811.13 
731,660.23 
700,567.78 
355,797.49 
731,636.88 
; 392,796.76 
:, 910,204.69 
571,774.77 

r, 167,136.47 
,887,661.80 
,892,893.23 
,989,455.31 
,404,705.12 
,910,140.20 

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, 
27,794 
30,687, 
15,931, 
20,593, 
21,978, 
25,154, 
31,703, 
SO, 796, 
21,984, 
24,014, 
20,989, 
26,005, 
24,674, 
24,297, 
24,447, 
23,374, 
20,251, 
18,254, 
17,118, 
16,706, 
19,188, 
23,614, 
83,602, 
34,716, 
35,911, 
38,954, 
32,009, 
36,180 
38,084 
43,852 
40,438, 
53,346, 
53,504, 
48,964, 
45,538, 
58,614, 
63,451, 
67,892, 
59,740, 
70,287, 
51,889, 
80,952, 
293,238, 
622,539, 
970,778 

195.00 
,148.11 
068.20 

801.87 
525.01 

,850.98 
,642.52 
695.02 
881.89 
056.06 
627.86 
814.84 

,446.10 
151.44 
419.74 
457."23 
871.94 

,898.34 
,618.52 
438.48 
060.54 
422.81 
501.94 
730.11 
170.99 
098.12 
280.14 
657.20 
749.88 
911.06 

,017.99 
,713.24 
906.05 
344.52 
953.05 
466.08 
796.74 
663.64 
370.13 
372.90 
916.28 
632.09 
666.91 
,527.71 

.17 

2^8,000,051.10 
293,790,130.50 
281,250,222.78 
257,763,878.70 
272,330,241.21 
333,526,500.98 
360,782,292.57 
403,525,250.28 
398,287,581.95 
348,519,869.92 
323,890,706.38 
336,439,727.06 
371,403,277.66 
379,266,074.78 
387,050,058.84 
403,080,982.63 
392,612,447.31 
354,937,784.24 
385,819,628.78 
297,722,019.25 
313,390,076.11 
326,976,200.38 
347,721,705.16 
405,321,335.20 
515,960,620.18 
587,240,85L89 
687,685,337.63 
562,478,233.21 
560,396,674.40 
639,716,913.88 
544,608,758.82 
694,717,942.32 
663,125,659.92 
601,060,723.27 
603,589,489.84 
675,511,716.02 
701,372,374.99 
891,778,465.37 
724,111,229.84 
734,673,166.71 
697,910,827.58 
779,664,552.49 

1,118,174,126.43 
14,174,010,585.74 
4,647,603,852.46 
126,695,374,766 68 

26,791,360.59 
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 
56,175,611.18 
60,882,097.92 
65,931,785.72 
70,930,475.98 
75,896,993.18 
75,080,479.04 
76,983,128.19 
82,499,208.40 
82,865,462.73 
89,012,818.65 
95,021,384.17 

102,354,579.29 
111,631,193.39 
121,848,047.28 
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 
224,128,857.62 
237,879,823.60 
246,744,015.88 
288,619,525.65 
287,934,565.87 
287,248,166.27 
312,057,688.83 
329,726,116.36 
344,475,982.24 
364;847,126.20 
437,150,212.33 

314,701,411.6§ 
322,434,328.00 
308,781,808.04 
287,041,395.65 
.302,372,224.07 
366,841,980.32 
397,567,690.54 
445,401,660.43 
443,796,274.56 
391,845,828.73 
368,251,550.21 
380,388,150.01 
420,240,887.05 
431,961,251.55 
443,225,670.02 
463,963,080.55 
458,544,233.03 
425,868,260.22 
461,716,621.94 
372,802,498.29 
390,373,203.30 
409,475,408.78 
430,387,167.89 
494,333,953.75 
610,982,004.35 
869,595,431.18 
699,316,530.92 
684,328,280.47 
694,621,117.64 
683,299,538.20 
697,433,343.72 
762,650,725.27 
848,710,685.49 
792,539,386.88 
807,151,872.91 
899,640,372. 64 
939,252,198.59 
938,522,481. 25 
990,730,755.49 

1,022,807,732.38 
985,158,992.85 

1,091,722,241.32 
1,447,900,242.79 
4,518,486,547.98 
5,012,450,978.66 
7,132,524,979.01 

4- i3,3?6,658.26 
+ 28,689,045.91 
-t- 39,915,747.92 
+ 20,799,551.90 
+ 5,382,357.68 
+ 68,678,863.82 
-f- 101; 130,653.76 
+ 145,543,810.71 
-f 132,879,444.41 
+ 104,393,625.59 
+ 63,463,771.27 
+ 93,958,588.56 
+ 103,471,097.69 
+ 119,612,116.09 
+ 105,053,443.24 
+ 105,344,496.03 
-f- 37,239,762.57 
+ 9,914,453.86 
+ 2,341,674.29 

69,803,260.58 
- 42,805,223.18 
- 25,203,245.70 
- 18,052,454.41 
- 38,047,247.80 
- 89,111,559.67 
+ 79,527;060.18 
-f 77,717,984.38 
+ 91,287,375.57 
-t- 54,307,852.38 
+ 7,479,092.55 

18,753,335.00 
-f- 45,312,516.97 
+ 111,420,530.88 

20,041,667.37 
58,734,954.93 

+ • 15,808,323.94 
+ 47,234,377.10 
+ 37,224,501.90 
-I- 34,340,524.33 
+ 14,418,877.00 
- 33,488,931.53 
+ 55,171,553.59 
- 29,724,884.73 
-4,792,521,680.29 
1-10,717,758,889.30 
-f 562,669,197.65 

Ul 
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1 Includes $20,951,780.97 corporat ion t a x . 2 Inc ludes $33,616,976.59 corporat ion t a x . a inc ludes $28,683,303.73 corporation t a x . 4 inc ludes $35,006,299.84 corporat ion t ax . 
5 Inc ludes $10,671,077.22 corporat ion excise t a x ; $32,456,662.67 corporat ion income t a x ; a n d $28,253,634.85 ind iv idua l income t a x . s Inc ludes $52,069,126.29 emergency revenue ; 
$39,155,696.77 corporat ion income t a x ; and $41,046,162.09 individual income t a x . i I nc ludes $84,278,302.13 emergency revenue; $56,993,657.98 corporat ion income t a x ; and $67,943,-
694.63 ind iv idua l income t a x . 8 Inc ludes $95,297,563.88 emergency revenue; $179,572,887.86 corporation income t a x ; and $180,108,340.10 indiviciual income t ax . 9 Inc ludes $2,838,-
999,894.28 income and excess profits t a x and $857,043,590.53 miscellaneous in ternal revenue . 10 Inc ludes $2,600,762,734.84 income and excess profits t ax and $1,239,488,260.01 miscel­
laneous i n t e rna l r evenue . " I n c i u d e s $3,957,701,374.72 income a n d excess profits t a x a n d $1,441,447,870.34 miscellaneous in t e rna l r evenue . 12 Exc lus ive of P a n a m a Canal receipts . CD 
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TABLE !H.—Receipts and disbursements of the United States—Continued. 
''Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit ofdisbursing officers.) 

RECAPITULATION OF RECEIPTS BY FISCAL YEARS—Continued. 
00 

o 

Year. 

1789-1791 
1792 
1793 . . . 
1794 
1795 ' : 
1796 . . . 
1797 1 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 -
1807 . . . . -
1808 . -
1809 '. 
1810 
1811 
1812 
1813 . . . 
1814 . . 
1816 .. . 
1816 
1817 . . . - - -. 
1818 
1819 ; 
1820 
1821 
1822 
1823 
1824 -. 
1825 -
1826* * ' ^ 
1827 
1828 
1829 
1830 •• 
1831 
1832 
1833!!!!!!]; ;!!!!! .-!! . . , . ; . , . , , . . . , . . . 

Panama Canal 
receipts—pro­

ceeds of bonds 
and premium. 

Public debt receipts. 

Proceeds of 
bonds and other 

securities. 
$361, SOL 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 
1,585,229.24 

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 
8,363.00 
2,291.00 

3,000,824.13 
6,000,324.00 

6,000,000.00 
5,000,000.00 

Premium 
received. 

$32,107.64 
686.09 

40,000.00 

Total public 
debt. 

$361, SOL 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 
5,000,000.00 
1,565,229.24 

2,756,666.66 

12,837,900.00 
26,184,135.00 
23,377,826.00 
35,252,779.04 
9,426,771.00 

466,723.45 
8,353.00 
2,291.00 

3,040,824.13 
6,000,324.00 

6,000,000.00 
6,000,000.00 

Excess of de­
posits to retire 
national-bank 

notes over 
redemptions. 

Total of all 
receipts. 

$4,842,638.46 
8,866,447.16 

.6,554,078.34 
9,569,041.52 
9,679,553.13 
8,935,373.09 
8,972,773.73 
8,412,315.53 

12,811,863.70 
12,694,784. 40 
13,265,900.76 
15,322,625.60 
11,424,050.04 
12,216,018.87 
13,982,822.27 
18,006,45L41 
16,882,153.71 
17,521,379.70 
8,280,107.07 

12,685,969.25 
15,009,900.82 
23,288,183.98 
41,228,066.68 
35,290,490.08 
52,004,259.34 
58,133,139.86 
34,836,565.59 
22,724,139.66 
25,810,402.76 
21,993,264.40 
20,632,006.82 
21,349,983.30 
21,670,880.61 
25,678,511.72 
28,147,111.61 
26,708,094.25 
24,490,965.76 
26,423,906.69 
26,606,099.21 
26,763,430.21 
30,632,542.76 
34,126,020.83 
36,565.438.13 

Excess of all re­
ceipts (+ ) or 
of aU disburse­

men ts(—). 

-f $978,088.02 
174,059.44 

— 60.66 
-f 432,050.82 
— 596,725.64 
-f- 430,957.17 
-1- 190,308.33 
- 356,610.89 
+ 1,624,430.85 
-f c 535,114.32 
-1- 744,381.90 
+ 1,776,281.60 
— 151,246.00 
- 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 
-f 456,590.30 
-f 1,402,133.60 
- 3,464,115.10 
+ 11,678,010.38 
-f 9,080,769.20 
— 6,958,209.31 
- 13,412,534.93 
+ 692,170.44 
- 932,961.78 
-f 363,906.86 
-f 2,606,031.71 
-f 5,197,932.12 
- 7,610,606.04 
-t- 3,322,394.60 
-t- 1,208,897.01 
+ 362,682.03 
— 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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1834 
1836 
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 
1863 
1864 
1865 
1868 
1867 
1868 
1869 
1870 
187J 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 

• 

., 

,. . 
.' 

-. 

2,992,989.16 
12,716,820.86 
3,857,276.21 
5,589,647.51 

13,669,317.38 
14,808,735.64 
12,479,708.36 
1,877,18L35 

28,872,399.45 
21,256,700.00 
28,588,760.00 

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 
28,287,500.00 
20,776,800.00 
41,861,709.74 

529,692,460.50 
774,583,361.57 

1,086,312,896.82 
1,468,064,910.85 
612,035,278.05 
473,024,790.29 
537,099,974.00 
100,069,071.06 
31,569,916.00 
91,603,212.47 

173,717,760.00 
38,681,460.00 

183,235,866.00 
133,118,500.00 
132,928,950.00 
141,134,650.00 
198,850,250.00 
617,578,010.00 

73,065,540.00 
678,200.00 
226,300.00 

304,372,850.00 

71,700.83 
666.60 

28,365.91 
37,080.00 

487,065.48 
10,560.00 
4,264.92 

22.50 

709,357.72 
10,008.00 
33,630.90 
68,400.00 

602,345.44 
1,875,208.88 
6,431,086.40 

215,389.72 
13,632,486.80 
7,268,642.96 
1,379,20L74 

1,506.39 

305,734.78 
156,195.80 

1,496,943.25 
110.00 

2,992,989.15 
12,716,820.86 
3,857,276.21 
5,689,547.61 

13,659,317.38 
14,808,735.64 
12,661,409.19 

1,877,847.95 

28,900,765.36 
21,293,780.00 
29,076,816.48 

4,056,500.00 
207,664. 92 

46,300.00 
16,372.50 
2, OOL 67 

800. 00 
200.00 

3,900.00 
23,717,300.00 
28,996,857.72 
20,786,808.00 
41,895,340.64 

529,760,860.50 
775,185,707.01 

1,088,188,103.70 
1,474,495,997.25 
612,260,667.77 
486,657,277.09 
544,368,616.96 
101,448,272.80 
31,671,422.39 
91,603,212.47 

173,717,760.00 
38,681,450.00 

183,235,866.00 
133,118,500.00 
133,234,684.78 
141,290,845.80 
198,850,250.00 
619,074,953.25 

73,085,650.00 
678,200.00 
225,300.00 

304,372,850; 00 

24,615; 
38,423; 
54,235, 
32,892, 
43,258, 
39,824; 
29,613 
34,927! 
39,33l! 
25,078! 
35,436 
34,259! 
33,187; 
59,248, 
61,547, 
64,502, 
53,149! 
69,173! 
55,077! 
66,844; 
80,057 
71,993! 
80,977, 
76,323, 
77,859, 
89,742, 
85,359, 
91,720, 
589,979, 
898,444, 
363,338, 
816,335, 
184,504, 
978,955, 
959,030, 
480,357, 
462,597, 
494,984, 
589,740, 
395,416, 
514,685, 
447,909, 
455,669; 
450,072, 
486,891, 
921,447, 
439,907; 
398,245, 
446,62d, 
748,169; 

648.89 
643.76 
119.67 
810. 40 
116.06 
682.62 
184.76 
203.92 
782.64 
636 88 
843.56 
947.60 
167.09 
477.75 
690.31 
069.26 
373.74 
308.58 
•642. 44 
128.88 
929.29 
510.81 
720.90 
184.33 
458.82 
449.71 
475.23 
936.53 
942.49 
442.11 
222.81 
674.63 
884.32 
827.43 
658.12 
328.99 
614.28 
202.78 
043.93 
396.24 
693.88 
911.69 
012.78 
663.84 
645.66 
177.32 
630.32 
890.64 
960. 43 
124. 56 

- 2,896,938.63 
+ 18,093,152.12 
-I- 20,526,189.27 
- 7,660,545.78 
- 627,984.60 
- 2,426,789.94 
- 3,331,584.69 
- 1,369,853.72 
+ 720,164.21 
-+- 8,586,777.02 
- 2,502,679.99 
- 551,193.10 
+ 1,478,847.28 
- 5,251,916.09 
- 3,434,303.15 
-I- 3,636,597.39 
+ 3,331,702.05 
-f 4,418,802.59 
+ 1,256,683.57 
-f 7,026,342.44 
-r 1,670,827.68 
- 813,401.28 
+ 1,330,567.67 
- 2,306,374.80 
- 11,889,520.78 

1,904,877.28 
213,717.82 

2,015,672.95 
-f 16,012,557.85 
- 10,436,258.73 
+ 97,919,902.71 
-100,493,985.44 
-M20,757,951.16 
-f 29,995,626.29 
- 38.051,314.22 
-I- 9,436,292.16 
- 7,638,809.25 
- 24,927,570.64 
- 16,671,348.65 
- 14,479,076.24 
+ 9,157,257.53 
- 4,655,478.22 
- 4,204,784.11 
-I- 29,987,088.67 
-I- 75,661,808.00 
-fl44,575,084.77 
-141,485,744.21 
4- 14,637,023.93 
- 20,736,144.84 
- 1,178,462.55 
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TABLE !H.—Receipts and disbursements of the United itSia^.—Continued. 
[•''Disbarsements," as used in this table, in addition to actual expenditures. Include unexpended balances to the credit ofdisbursing officers.] 

RECAPITULATION OF RECEIPTS BY FISCAL YEARS-Continued. 
00 

Year. 

1884 - -
1 8 8 5 . . . . . . . : 
1886 
1887 
1 8 8 8 . . . . 
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 
1920 -

Panama Canal 
receipts—pro­
ceeds of bonds 
and premium. 

. 

$31,210,817.95 
25,367,768.67 
30,731,008.21 

118, i62,176.64 
33,189,104.15 

2 2,869,995.28 
« 6,150,668.69 
«6,414,570.25 
2 6,777,046.55 
2 9,039,670.95 

Public debt receipts. | 

Proceeds of 
bonds and other 

securities. 

$1,404,650.00 
58,150.00 
39,850.00 
40,900.00 
48,650.00 
24,350.00 
21,650.00 
13,750. 00 
15,250.00 
22,900.00 

50,014,250.00 
81,165,050.00 

131,168,800.00 
3,250. 00 
5,950.00 

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 
16,835,273,962.29 

Premium 
received. 

' 
$8,633,295.71 
11,339,344.62 
11,166,246.41 

i, 484,648.66 
455,336.00 

530,324. 00 
1,509,234. 00 

Total public 
deb^,. 

$1,404,650.00 
58,150. 00 
39,850.00 
40,900.00 
48,650.00 
24,350.00 
21,650.00 
13,750.00 
15,250. 00 
22,900. 00 

58,647,545.71 
92,504,394.62 

142,335,046.41 
3,250.00 
5,950.00 

199,201,210.00 
117,770.00 

3,700.00 
2,370.00 

1,486,098.00 
457,936. 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 

933,540.00 
1,803,600.00 

2,390,724,754.61 
16,964,609,559.61 
29,053,331,758.25 
15,835,273,962.29 

Excess of de­
posits to retire 
national-bank 

notes over 
redemptions. 3 

$40,018,392.25 

5,708,247.75 

4,356,614. 50 
6,034,510.00 
5,324,234. 50 

12,650,160.00 

10,408,537.00 
5,023,165. 50 

24, 797,980. 00 

5,255,716.00 

4,347,457.00 
32,015,892.00 

Total of all 
recelpts.4 

$393,250,478.73 
366,309,700.21 
380,428,000.01 
420,281,787.05 
432,009,901.55 
443,250,020.02 
463,984,730.65 
498,576,375. 28 
425,883,510.22 
461,739,521.94 
437,158,291. 75 
482,877,597.92 
551,810,455.19 
434,747,032. 39 
500,374,413.75 
815,507,448.85 
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 
858,141, 635. 35 
837,882,881.12 
899,640,372. 64 
962,610,083.63 
972,170,865.40 
992,680,595.49 

1,025,726,672.38 
990,439,989.85 

1,128,411,638.60 
3,844,775,665.99 

21,489,510,877.84 
34,072,559,783.46 
22,976,838,612.25 

Excess of all 
receipts (-{-) 

or of all 
disburse­

ments (—). 

-1- $4,531,941.09 
+ 17,479,285.84 
+ 49,412,595.20 
— 24,447,370.46 
+ 36,527,710.58 
- 33,503,357. 76 
— 19,601,877.53 
— 34,132,372.10 
- 27, 673,286. 32 
- 4,445,400.21 
- 6,703,914; 32 
+ 46,192,425.01 
-f-104,580,230. 86 
- 25,071,091.91 
- 61,948,849.60 
-1-100 791 521 36 
+ 23,038,214.12 
-1- 21,215,743.65 
-f- 33,672,596.43 
-t- 26,266,651.54 
- 66,634,546.21 
— 26,574,076.13 
-1- 35,211,862.93 
-f 91,372,090.65 
- 26,890,097.74 
-118,795,919.63 
- 19,480,752. 43 
+ 33,501,368.68 
-f 26,975,552.86 
+ 3,319,156.71 
+ 28,093.79 
- 57,442,509.75 
+ 80,150,645.87 
-}-798,691,919.80 
-323,845,830.65 
-1.057,000,923.40 
-603,001,206.63 

NOTE 

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. (mcluded in misceUaneous receipts in 1915). 
8 Only the annual excess of deposits over redemptions Included in this column. 
* National-bank redemption fund herein includes only the annual excess of deposits on account of national-bank redemption fund since 1890. 

—Issues and redemptions of certificates and notes npt affectjng the cash in general fund are excluded from the public debt figures In this statement. 
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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 . 
[*^Disbursements," as used i n t h i s t ab le , in add i t i on t o ac tua l expend i tu res , i nc lude unexpended ba lances to t h e c red i t of d isburs ing officers.l 

Year , 

Ord ina ry d i sbursements . 

Civil and roiscel-
lanedus, exclusive 

of postal 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 nd i ans . Pensions . 

In teres t on t h e 
p u b h c deb t . 

Tota l o rd inary 
d i sbur semen t s , 

exclusive of 
pos ta l defi­

ciencies. 

1789-1791 
1792 
1 7 9 3 . . . . -
1794 
1795 
1796 
1797 
1798 
1 7 9 9 . . . . . 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1 8 2 0 . . . . . 
1821 
1822 
1 8 2 3 - . . . . 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831 
1832 
1833 

$1,083,97L61 
4,672,664.38 

511,45L0i 
750,350.74 

1,378,920.66 
801,847.58 

1,259,422.62 
1,139,524.94 
1,039,39L68 
1,337,613.22 
1,114,788.45 
1,462,929.40 
1,842,635.76 
2,191,009.43 

. 3,768,598.75 
2,890,137.01 
1,697,897.61 
1,423,285.61 
1,215,803.79 
1,101,144.98 
1,367,29L40 
1,683,088.21 
1,729,435.61 
2,208,029.70 
2,898,870.47 
2,989,741.17 
3,518,936.76 
3,835,839.51 
3,067,21L41 
2,692,02L94 
2,223,12L54 
1,967,996.24 
2,022,093.99 
7,155,308.81 
2,748,544.89 
2,600,177.79 
2,713,476.68 
3,676,052.64 
3,082,234.65 
3,237,416.04 
3,064,646.10 
4,577,14L45 
5,716; 246.93 

: $632,804.03 
1,100,702.09 
1,13.0,249.08 
2,639,097.59 
2,480,910.13 
1,260,263.84 
1,039,402.46 
2,009,522.30 
2,466,946.98 
2,560,878.77 
1,672,944.08 
1,179,148.25 

822,056.85 
875,423.93 
712,781.28 

1,224,355.38 
1,288,685.91 
2,900,834.40 
3,345,772.17 
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 
8,004,236.63 
5,622,715.10 
6,506,300.37 
2,630,392.31 
4,461,29L78 
3,111,981.48 
3,096,924.43 
3,340,939.85 
3,659,914.18 
3,943,194 37 
3,948,977.88 
4,146,544.56 
4,724,291.07 
4,767,128.88 
4,841,835.56 
5,446,034 88 
6,704,019.10 

$61,408.97 
410,562.03 
274,784.04 
382,631.89 

1,381,347.76 
2,868,081.84 
3,448,716.03 
2,111,424.00 

916,661.87 
1,215,230.63 
1,189,832.75 
1,697,500.00 
1,649,641.44 
1,722,064.47 
1,884,067.80 
2,427,758.80 
1,654,244.20 
1,965,566.39 
3,969,385.15 
6,446,600.10 
7,311,290.60 
8,660,000.25 
3,908,278.30 
3,314,598.49 
2,953,695.00 
3,847,640.42 
4,387,990.00 
3,319,243.06 
2,224,468.98 
2,503,765.83 
2,904,581.66 
3,049,083.86 
4,218,902.45 
4,263,877.46 
3,918,786.44 
3,308,745.47 
3,239,428.63 
3,856,183.07 
3,956,370.29 
3,901,366,76 

$27,000.00 
13,648.85 
27,282.83 
13,042.48 
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 
205,425.00 
213,575.00 
337,503.84 
177,625.00 
151,875.00 
277,845.00 
167,358.28 
167,394 86 
530,750.00 
274,512.16 
319,463.71 
505,704 27 
463,181.39 
315,750.01 
477,005.44 
576,007.41 
380,781.82 
429,987.90 
724,106. 44 
743.447.83 
750,624.88 
705,084 24 
576,344 74 
622,262. 47 
930,738.04 

1,352,419.75 
1,802,980.93 

$175,813.88 
109,243.15 
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 
85,440.39 
62,902.10 
80,092.80 
81,854.59 
81,875.53 
70,500.00 
82,576.04 
87,833.54 
83,744.16 
75,043.88 
91,402.10 
86,989.91. 
90,164. 36 
69,656.06 

188,80415 
297,374 43 
890,719.90 

2,415,939.86 
3,208,376.31 

242,817.25 
1,948,199.40 
1,780,588.62 
1,499,326.69 
1,308,810.67 
1,556,593.83 

976,138. 86 
850,673.57 
949,694 47 

1,363,297.31 
1,170,665.14 
1,184,422. 40 
4,589,152.40 

$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 
2,815,661.41 
3,402,601.04 
4,411,830.06 
4,239,172.16 
3,949,482.36 
4,185,048.74 
2,657,114.22 
3,388,968.28 
3,389,578.48 
2,557,074.23 
2,866,074.90 
3,163,671.09 
2,685,436. 57 
2,451,272.57 
3,699,455.22 
4,593,239.04 
5,990,090.24 
7,822,923.34 
4,536,282.55 
6,209,954 03 
5,211,730.66 
6,151,004 32 
5,126,073.79 
5,172,788. 79 
4,922,476.40 
4,943,567.93-
4,366,757.40 
3,975,542.95 
3,486,07L61 
3,098,800.60 
2,542,843.23 
1,912,574.93 
1,373,748.74 

772,66L60 
303,796.87 

$3,097, 
8,269, 
3,846, 
6,297, 
7,309, 
5,790, 
6,008, 
7,607, 
9,295, 
10,813, 
9,393, 
7,976, 
7,952, 
8,837, 
9,014, 
9,449, 
8,354, 
9,081, 
10,280, 
8,474, 
8,178, 
20,280, 
31,681, 
34,720, 
32,943, 
31,196, 
19,990, 
20,018, 
21,512, 
18,285, 
15,849, 
15,000, 
14,706, 
20,273, 
15,857, 
17,037, 
16,139, 
16,394, 
16,184, 
16,142, 
15,237, 
17,288, 
23,017, 

452.56 
.75 

929.90 
822.04 
600.78 
650 83 
627.25 
586. 32 
818.13 
971 01 
499.98 
252.07 
286. 60 
907.65 
348. 84 
177.62 
151.37 
413.08 
747.04 
753.37 
.040. 43 
771. 27 
852.14 
925.42 
661. 24 
355. 92 
892. 47 
627. 81 
004. 00 
534. 89 
562. 86 
432. 30 
629.99 
702. 64 
217. 34 
859. 22 
167.16 
842.05 
053.63 
108. 26 
816.64 
950. 27 
551.98 
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TABLE H.—Receipts and disbwrsements of the UnitedStates—Continued. 
" D i s b u r s e m e n t s , " as used i n th i s t ab le , in addi t ion to ac tua l expend i tu res , inc lude unexpended balances to t he 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 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 . 
00 

Year . 

O r d i n a r y d i s b u r s e m e n t s . 

d v l l 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 D e p a r t ­
m e n t . I n d i a n s . Pens ions . 

In te res t on t h e 
pub l i c d e b t . 

T o t a l o r d i n a r y 
d i s b u r s e m e n t s , 

exclus ive of 
posta l defi­
ciencies a n d 

P a n a m a Canal . 

1834.. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843-
1844. 
1845. 
1840. 
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. 
1875. 

$4,404,728.95 
4,229,698.53 
5,393,279.72 
9,893,370.27 
7,160,664.76 

' 5,726,990.89 
5,996,398.96 
6,083,224.46 
6,721,927.61 
3,181,410.00 
5,645,183.86 
5,911,760.98 
5,901,052.27 
6,349,309.36 
5,628,629.29 

12,885,334.24 
16,043,763.36 
17,888,992.18 
16,462,727.01 
15,309,318.01 
23,464,799.05 
21,011,61L43 
28,694,920.87 
24,948,615.77 
21,651,0^ .42 
18,988,985.99 
18,088,432.58 
18,156,392.66 
17,824,134.04 
22,449,068.39 
26,572,236.87 
42,739,383.10 
40,613,114.17 
47,693,557.05 
48,956,676.01 
51,078,661.25 
48,392,882.35 
55,350,666.23 
55,809,757.42 
67,837,635.06 
80,427,648.90 
63,859,056.88 

$5,696,189.38 
5,759,156.89 

11,747,345.25 
13,682,730.80 
12,897,224.16 
8,916,996.80 
7,096,267.23 
8,801,610.24 

- 6,610,438.02 
2,908,671.96 
6,218,183.66 
5,746,291.28 

10,413,370.58 
35,840,030.33 
27,688,334.21 
14,658,473.26 
9.687,024.58 

12,161,965.11 
8,521,606.19 
9,910,498.49 

11,722,282.87 
14,648,074.07 
16,963,160.61 
19,169,150.87 
25,679,121.63 
23,154,720.63 
16,472,202.72 
23,001,530.67 

389,173,662.29 
603,314,411.82 
690,391,048.66 

1,030,690,400.06 
283,164,676.06 
95,224,415.63 

123,246,648.62 
78,501,990.61 
57,655,675.40 
35,799,991.82 
35,372,157.20 
46,323,138.31 
42,313,927.22 
41,120,645.98 

$3,958,260.42 
3,864,939.06 
6,807,718.23 
6,646,914.53 
6,131,680.63 
6,182,294.25 
6,113,896.89 
6,001,076.97 
8,397,242.95 
3,727,711.53 
6,498,199.11 
6,297,177.89 
6,465,013.92 
7,900,635.76 
9,408,476.02 
9,786,705.92 
7,904,724.66 
8,880,581.38 
8,918,842.10 

11,067,789.63 
10,790,096.32 
13,327,096.11 
14,074,834.64 
12,651,694.61 
14,053,264.64 
14,690,927.90 
11,514,649.83 
12,387,156.62 
42,640,353.09 
63,261,235.31 
85,704,963.74 

122,617,434.07 
43,285,662.00 
31,034,011.04 
25,775,602.72 
20,000,757.97 
21,780,229.87 
19,431,027.21 
21,249,809.99 
23,526,256.79 
30,932,587.42 
21,497,626.27 

$1,003,953.20 
1,706,444 48 
5,037,022.88 
4,348,036.19 
5,604,191.34 
2,528,917.28 
2,331,794.86 
2,514,837.12 
1,199,099.68 

578,37L00 
1,256,632.39 
1,539,36L35 
1,027,693.64 
1,430,411.30 
1,252,296.81 
1,374,161.55 
1,663,591.47 
2,829,801.77 
3,043,676.04 
3,880,494.12 
1,550,339.55 
2,772,990.78 
2,644,263.97 
4,354,418.87 
4,978,266.18 
3,490,534.53 
2,991,121.54 
2,865,481.17 
2,327,948.37 
3,162,032.70 
2,629,975.97 
5,059,360.71 
3,296,729.32 
4,642,531.77 
4,100,682.32 
7,042,923.06 
3,407,938.15 
7,426,997.44 
7,061,728.82 
7,951,704.88 
6,692,462.09 
8,384,656.82 

$3,364,285.30 
1,954,7n. 32 
2,882,797.96 
2,672,162.45 
2,156,057.29 
3,142,760.61 
2,603,662.17 
2,388,434.51 
1,378,931.33 

839,041.12 
2,032,008.99 
2,400,788.11 
1,811,097.56 
1,744,883.63 
1,227,496.48 
1,328,867.64 
1,865,886.02 
2,293,377.22 
2,401,858.78 
1,756,306.20 
1,232,665.00 
1,477,612.33 
1,296,229.65 
1,310,380.58 
1,219,768.30 
1,222,222.71 
1,100,802.32 
1,034,599.73 

852,170.47 
1,078,513.36 
4,985,473.90 

16,347,621.34 
15,605,549.88 
20,936,551.71 
23,782,386.78 
28,476,621.78 
28,340,202.17 
34,443,894.88 
28,533,402.76 
29,359,426.86 
29,038,414.66 
29,456,216.22 

$202,152.98 
57,863.08 

14,996.48 
399,833.89 
174,698.08 
284,977.55 
773,649.85 
523,583.91 

1,833,452.13 
1,040,468.18 

842,723.27 
1,119,214.72 
2,390,765.88 
3,565,535.78 
3,782,393.03 
3,696,760.75 
4,000,297.80 
3,665,832.74 
3,070,926.69 
2,314,464.99 
1,953,822.37 
1,593,265.23 
1,652,055.67 
2,637,649.70 
3,144,120.94 
4,034,157.30 

13,190,344.84 
24,729,700.62 
53,685,421.69 
77,395.090.30 

133,067,624.91 
143,781,591.91 
140,424,045.71 
130,694,242.80 
129,235,498.00 
125,576,565.93 
117,357,839.72 
104,750,688.44 
107,119,816.21 
103,093,544.67 

$18,627,670.23 
17,672,813.36 
30,868,164.04 
37,243,214.24 
33,864,714.66 
26,896,782.62 
24,314,618.19 
26,074,160.84 
25,081,189.44 
11,758,789.61 
22,483,560.14 
22,935,827.79 
26,450,951.24 
54,384,485.10 
47,596,998.69 
43,499,078.39 
40,948,383.12 
47,751,478.41 
43,348,807.92 
45,590,239.09 
51,831,109.48 
55,551,848.71 
65,527,232.01 
64,017,525.93 
69,233,569.84 
64,185,041.36 
53,311,329.93 
61,479,318.02 

466,008,613.10 
717,984,962.20 
863,969,120.83 

1,294,849,289.68 
519,022,356.34 
343,212,659.11 
366,285,942.16 
315,795,087.47 
288,812,425.94 
278,029,143.51 
265,384,695.91 
279,748,850.34 
296,524,765.60 
267,411,746.74 
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1876. 
1877. 
1878. 
1879. 

M 1880. 
CO 1881, 
g 1882. r 1883. 

1884, 
ĥ  1885, 
w 1886, 
g 1887. 
t§ 1888, 
9 1889, 

1890, 
1891, 

I 1892, 
O 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. 
1920 

2 1 

57, 
68, 
70; 
82, 
66, 
78, 
69, 
76, 
74, 

105, 
95, 
97, 
93, 
82, 
77, 
79, 
86, 

110, 
98, 

117, 
111, 
122, 
ISO, 
127, 
130, 
145, 
162, 
167 
171! 
173. 
172, 
169, 
170, 
200; 
198, 
153, 
309, 
805, 
131, 

607, 
756, 
424, 
968, 
642, 
520, 
219, 
603, 
920, 
952, 
973, 
763, 
896 
795, 
528, 
306, 
790, 
786, 
693, 
263; 
916; 
252, 
016, 
979, 
542, 
327, 
087, 
185, 
099, 
968; 
221; 
416; 
532; 
001, 
580, 
838, 
256, 
802, 
530, 
533, 
538, 
529, 
734, 
124, 
103; 

120.68 
193.59 
.309.55 
031.00 
529.76 
686.05 
750.98 
619. OS 
433.70 
647.80 
277.83 
578.54 
223.67 
144.53 
219.58 
395.41 
498.90-
004.08 
884.07 
188.42 
234.62 
061.69 
464.75 
685.82 
411.37 
240.89 
171.39 
385.54 
672.06 
471.82 
177.07 
530.32 
367.63 
087.10 
829.79 
699.04 
794.41 
304.63 
235.45 
231.45 
737.91 
563. 82 
390.90 
746.33 
963.35 

38,070,888.64 
37,082,735.90 
32,154,147.85 
40,426,660.73 
38,116,916.22 
40,466,460.55 
43,670,494.19 
48,911,382.93 
39,429,603.36 
42,670,578.47 
34,324,152.74 
38,561,025.85 
38,522,436.11 
44,435,270.85 
44,582,838.08 
48,720,065.01 
46,896,456.30 
49,641,773.47 
54,567,929.85 
51,804,759.13 
60,830,920.89 
48,950,287.89 
91,992,000.29 

229,841,254.47 
134,774,767.78 
144,616,697.20 
112,272,216.08 
118,619,520.15 
115,035,410.58 
122,175,074.24 
117,946,692.37 
122,576,466.49 
137,746,623.95 
161,067,462.39 
155,911,705.93 
160,135,975.89 
148,795,421.92 
160,387,452.85 
173,622,804.20 
172,973,091.73 
164,636,676.67 
440,276,880.37 

5,684,348,623.68 
9,253,059,384.45 
1,094,834,202.23 

18,963,309.82 
14,959,935.36 
17.365,301.37 
16,126,126.84 
13,636,984.74 
15,686,671.66 
15,032,046.26 
15,283,437.17 
17,292,601.44 
16,021,079.67 
13,907,887.74 
16,141,126.80 
16,926,437.66 
21,378,809.31 
22,008,206.24 
26,113,898.-46 
29,174,138.98 
30,136,084.43 
31,701,293.79 
28,797,795.73 
27,147,732.38 
34,561,546.29 
58,823,984.80 
63,942,104.25 
55,953,077.72 
60,506,978.47 
67,803,128.24 
82,618,034.18 

102,956,101.55 
117,650,308.18 
110,474,264. 40 
97,128,469.36 

118,037,097.15 
115,546,011.09 
123,173,716.88 
119,937,644.39 
135,591,955.72 
133,262,86L97 
139,682,186.28 
141,835,653.98 
165,029,425.78 
257,166,437. 44 

1,368,642,793.84 
2,009,272,388.53 
629,893,115.87 

5,966,558.17 
5,277,007.22 
4,629,280.28 
5.206.109.08 . 
5,946,457.09 
6.514.161.09 
9,736,747.40 
7,362.590.34 
6,476,999.29 
6,552,494.63 
6,099,158.17 
6,194,522.69 
6,249,307.87 
6,892,207.78 
6,708,046.67 
8,527,469.01 
11,150,577.67 
13,345,347.27 
10,293,481.52 
9,939,754.21 
12,185,528.28 
13,016,802.46 
10,994,887.70 
12,805,711.14 
10,175,106.76 
10,896,073.35 
10,049,584.86 
12,935,168.08 
10,438,350.09 
14,236,073.71 
12,748,859.08 
15,163,608.41 
14,579,755.75 
15,694,618.11 
18,504,131.60 
20,933,869.44 
20,134,839.80 
20,306,158.90 
20,215,075.96 
22,130,350.70 
17,570,283.81 
30,598,093.55 
30,888,400.03 
34,693,256.69 
40,516,831.94 

28,257,395.69 
27,963,752.27 
27,137,019.08 
35,121,482.39 
66,777,174.44 
50,059,279.62 
81,345,193.96 
66,012,573.64 
55,429,228.06 
66,102,267.49 
63,404,864.03 
76,029,101.79 
80,288,508.77 
87,624,779.11 

106,936,855.07 
124,415,961.40 
134,683,052.79 
159,357,557.87 
141,177,284.96 
141,395,228.87 
139,434,000.98 
141,053,164.63 
147,452,388.61 
139,394,929.07 
140,877,316.02 
139,323,621.99 
138,488,659.73 
138,425,646.07 
142,559,266.36 
141,773,964.57 
141,034,561.77 
139,309,514.31 
163,892,467.01 
161,710,367.26 
160,696,416.88 
157,980,576.01 
153,690,456.26 
175,085,450.29 
173,440,231.12 
164,387,941.61 
169,302,351.20 
160,318,405.-66 
181,137,754.12 
221,614,781.44 
213,344,204.11 

100,243,271.23 
97,124,511.58 

102,500,874.65 
105,327,949.00 
96,767,575.11 
82,508,741.18 
71,077,206.79 
59,160,131.25 
64,578,378.48 
61,388,256.47 
60,680,146.97 
47,741,677.25 
44,715,007.47 
41,001,484.29 
36,099,284.05 
37,547,136.37 
23,378,118.23 
27,284,392.18 
27,841,406.64 
30,978,030.21 
35,385,028.93 
37,791,110.48 
37,585,056.23 
39,896,925.02 
40,160,333.27 
32,342,979.04 
29,108,044.82 
28,656,348.82 
24,646,489.81 
24.690,944.10 
24; 308,576.27 

'24,481,158.34 
21,426.138.21 
21,803,836.46 
21,342,978.83 
21,311,334.12 
22,616,300.48 
22,899,108.08 
22,863,956.70 
22,902,897.04 
22,900,313.03 
24,742,129.42 

197,526,608.36 
615,867,337.32 

1,024,024,440.02 

260,003,544.23 
235,164,135.92 
231,210,932.78 
262,174,359.04 
261,776,637.36 
255,766,000.16 
257,981,439.57 
265,333,634.36 
244,126,244.33 
266,685,324.53 
234,289,486.48 
261,430,932.92 
266,697,921.64 
278,127,695.87 
290,861,449.69 
350,630,912.60 
340,971,840.87 
377,531,159.30 
369,275,279.83 
345,178,756.67 
342,879,446.08 
354,624,953.44 
432,864,542.38 
596,880,609.77 
480,483,012.92 
605,012,590.94 
468,788,705.12 
603,320,102.84 
625,736,290.46 
548,294,836.62 
536,732,130.96 
544,075,746.23 
608,214,349.70 
642,823,382.40 
651,209,778.71 
654,137,997.89 
652,985,768.59 
681,743.336.72 
700,254,489.71 
724,763,166.51 

1718,992,998.90 
3 2,066,779,306.16 

<» 13,768,899,175.64 
718,939,466,549.38 
"6,135,713,776.36 
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1 Inc ludes $1,016,310.50 increase arising in a d j u s t m e n t of miscel laneous accoun t s . 2 i n c l u d e s special d i sbursements , as follows: Pu rchase of obhgat ions of foreign governments* 
$885,000,000; purchavSe of Danish West Indies , $25,000,000; and sabscri i j t ioas to s tock Federal land banks , $8,880,315. a Inc ludes $147,795.90 increa.sc arising in ad jus tmen t of mis­
cellaneous accoan t s , a n d $918,880,315 special d i sbu r semen t s . < Includes special d i sbursements as follows: Purchase of obligations of foreign govermnen t s , $4,739,434,750, a n d pur ­
chase of farm loan bonds , $65,153,254.15. » Exclus ive of $3,379,395.29 arising in ad jus tmen t of miscellaneous accounts , a n d includes $4,804,588,004.15 special d i sbursements , e Includes 
special d isbursements as follows: Purchase of obhgat ions of foreign governments , $3,477,850,265.56, a n d purchase of fa rm loan bonds , $96,662,398.59. ? Inc ludes $65,345.38 arising in 
ad jus tment of miscellaneous accounts , a n d $3,674,512,664.16 special d isbursements , s i nc ludes $1,997,018.84 aris ing in a d j u s t m e n t of miscel laneous accounts , a n d $448,224,384.34 
heretofore classified as special d i s b u r s e m e n t s . 
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TABLE H.—Receipts and disbursements of the United States—Continued. 
1" D i s b u r s e m e n t s , " as used in th i s table , in add i t ion to a c t u a l expend i tu res , i nc lude unexpended balances to t he c red i t of d isburs ing ofTicers.] 

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 . 

0 0 
G i 

Posta l d i sbu r semen t s . 

Year . F r o m posta l 
r evenue . 

F r o m Treasu ry 
g ran t s for 

deficiencies. 

Tota l 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 t a l 
service, inc lud­

ing g ran t s for 
deficiencies 

there in . 

P a n a m a Canal 
d i sbursements . 

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 pa id . 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 
n o t e s r e t i r ed 
ove r depos i t s 

for re t i re­
m e n t . 

T o t a l of al l 
d i sburse ­
m e n t s . 

1789-1791. 
1792 
1793 
1794 
1795 
1796 
1797 
1 7 9 8 . : . . . . 
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 

$67,113. 
76,686. 
74,181. 
95,397. 

125,038. 
136,639. 
156,688. 
185,308. 
184,835. 
207,135. 
248,141. 
276,856. 
316,312. 
333,977. 
386,115. 
413,814 
418,916. 
446,914 
506,115. 
550,991. 
517,920, 
652,472. 
635,411. 
728,374. 
743,765. 
807,875. 
917,128. 

1,031,799. 
1,114,032, 
1,163,191, 
1,177,526. 
1,167,358, 
1,168,777, 
1,190.478. 
1,238,912. 
1.395,798. 
1,481,619. 
1,679,316. 
1,872,704, 
1,960,116. 

$67 
76, 
74, 
96, 

125, 
136, 
156 
186', 
184, 
207, 
248, 
276, 
316, 
333, 
386, 
413, 
418, 
446; 
505, 
550, 
517, 
552, 
636. 
726; 
743, 
807, 
917, 
031, 
114, 

,163; 
,177; 

167, 
,158 

190, 
238, 
395-
481 
679 
872 

, 950; 

113.66 
686.60 
161.03 
397.53 
038.62 
639.08 
688.03 
308.01 
835.88 
135.96 
141.92 
856.69 
312.37 
977.23 
115.62 
814.46 
916.03 
914 80 
115.94 
991.22 
920.73 
472.53 
411.72 
374.86 
755.61 
875.15 
128.86 
799.18 
032.59 
19L33 
526.28 

,358.96 
777.49 

,478.29 
912.29. 

V798.78 
,619.68 
,316.45 
704.67 
116.18 

$3.164, 
8,346, 
3,921, 
6,393, 
7,434 
6,927! 
6,165 
7,792', 
9,480, 

11,021, 
9,641, 
8,252, 
8,288 
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; 
22,628, 
19,448, 
17,027, 
16,187! 
15,886, 
21,484 
17,096; 
18,433 
17.620, 
18,074, 
17,056 
17,092 

666.2i 
456.35 
090.93 
219.67 
639.40 
289.91 
216.28 
894.33 
664.01 
106.97 
641.88 
108.76 
698.97 
884.88 
464.36 
992.07 
067. 40 
327.88 
862.98 
744.69 
961.16 
243.80 
263.86 
300.28 
416.85 
231.07 
021.33 
428.99 
036.59 
726.22 
079.14 
791.26 
,407.48 
, 180. 93 
i, 129. 63 
,668.00 
786.84 
,158.50 
,758.30 
224.44 

$699, 
693, 

2,633, 
2,743, 
2,841, 
2,577, 
2,617; 

976 
1,706; 
1, 138; 
2,879, 
5,294, 
3,306, 
3,977, 
4,683, 
5,572, 
2,938, 
7,701, 
3,586, 
4,835, 
5,414 
1,998; 
7,508, 
3,307, 
6,638, 
17,048, 
20,886, 
15,086, 
2,492, 
3,477; 
3,241; 
2,676, 

607! 
11,624 
7,728, 
7,065 
6,517! 
9,064, 
9,860, 
4,349, 

984. 
050. 
048. 
771, 
639. 
126. 
250, 
032, 
678. 
663. 
876. 
285. 
697. 
208. 
960. 
018. 
141, 
288. 
479. 
241. 
664. 
349. 
668. 
304. 
832. 
139. 
753, 
247. 
195, 
489. 
019. 
160. 
641 
;835. 
587, 
,539, 
,596. 
,637, 
304. 
173, 

$699, 
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, 
3,686, 
4,835, 
5,414, 
1,998, 
7,508, 
3,307, 
6,638, 

17,048, 
20,888, 
15,086, 
2,492, 
3,477; 
3,241, 
2,676! 

• 607 
11,624 
7,728, 
7,085, 
6,517 
9,064, 
9,860; 
9,443; 

984.23 
050.25 
048.07 
771.13 
639.37 
126.01 
250.12 
032.09 
578.84 
563.11 
876.98 
235.24 
697.07 
206.07 
980. 63 
018. 64 
141. 62 
2S8.98 
479.26 
241.12 
564. 43 
349.88 
868.22 
304.90 
832.11 
139.59 
753.57 
247.59 
195.73 
489.96 
019.83 
160.33 
541.01 

',835.83 
i, 587.38 
, 539. 24 
,696.88 
,637.47 
1,304.77 
,173.29 

$3,864, 
9,039, 
6,664, 
9,136, 

10,276, 
8,604, 
8,782, 
8,768, 

11,187, 
12,159, 
12,521, 
13,646, 
11,675, 
12,949, 
13,984, 
15,435, 
11,711, 
17,209, 
14,372, 
13,860, 
14,110, 
22,831! 
39,825! 
38,764! 
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! 
27,138, 
26,917, 
26,635; 

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 
090.96 
424.99 
010.71 
209.02 
616.84 
342.24 
985.71 
525.59 
693.68 
932.08 
605.18 
248.96 
370.66 
774.90 
674.58 
232.32 

, 216.18 
,098.97 
,951.59 
948.49 

,016.76 
717.01 
197.24 
383.72 

.795.97 
063.07 
397. 73 

Pi 
fej 
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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., 
1867-, 
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-

2,u06, 
2,266, 
2,930, 
2,910, 
2,757, 
2,841 
3,288; 
4,430, 
4,636, 
4,718, 
4,499, 
5,674, 
4,374, 
4,296, 
4,320, 
4,076, 
3,979, 
4,328, 
4,479, 
5,212, 
6,278, 
7,108, 
5,240, 
6,255, 
6,642, 
6,920, 
7,353, 
7,486, 
7,968, 
8,518, 
8,349, 
8,299, 
11,163, 
12,438, 
14,656, 
14,436, 
15,297, 
16.292, 
18.344, 
19,772, 
20,037, 
21,915; 
22,996; 
26,471, 
26,791; 
28,644; 
27,531, 
29,277, 
30,041, 
33,316, 
36,785, 
41,876, 
46,508, 
43,326, 

742.80 
171.66 
414.87 
605.08 
350.08 
766.36 
319.03 
662.21 
536.31 
235.64 
527.61 
751.80 
753.71 
512.70 
731..99 
036.91 
542.10 
850.27 
049.13 
953. 43 
401.68 
450.04 
724.70 
586.22 
136.13 
821.66 
961.76 
792.86 
484.07 
067.40 
296.40 
820.90 
789.69 
263. 78 
158.70 
986.21 
026.87 
600.80 
510.72 
220.66 
045.42 
426.37 
74L57 
071.82 
360.59 
197.50 
686.26 
516.95 
982.86 
479.34 
397.97 

,410.16 
,692.61 
958.81 

$407,657.00 
63,697.00 
21,303.00 

810,231.62 
636,298.99 

22,221.96 

1,041,444.44 
2,153,750.00 
3,207,345.63 
3,078,814.00 
3,199,118.00 
3,616,883.00 
4,748,923.00 
4,808,558.41 
9,889,545.72 
5,170,896.03 
3,561,728.55 

749,313.98 
999,980.00 
250,000.00 

3,516,666.67 
4,053,191.66 
6,395,510.28 
5,844,579.21 
5,131,250.00 
5,176,000.00 
6,490,475.00 
4,714,044.71 
7,211,646.10 
5,092,540.36 
6,170,338.94 
5,753,394.02 
4,773,524.49 
3,071,000.00 
3,896,638.66 

74,603.18 

2,006,742.80 
2,266,171.66 
2,930,414.87 
2,910,605.08 
2,767,350.08 
2,841,768.36 
3,288,319.03 
4,430,662.21 
4,636,636.31 
4,718,235.64 
4,907.184.61 
5,728,448.80 
4,396,058.71 
4,296,512.70 
4,320,731.99 
4,886,268.53 
4,616,841.09 
4,849,072.23 
4,479,049.13 
5,212,953.43 
6,278,401.68 
8,149,894.48 
7,394,474 70 
9,462,931.85 
9,720,950.13 

10,119,939.66 
10,970,834.76 
12,235,716.86 
12,777,042.48 
18,407,613.12 
13,620,191.43 
11,861,549.45 
11,913,103.57 
13,438,233.78 
14,806,158.70 
14,4.36,986.21 
18,813,693.54 
20,345,792.46 
23,740.021.00 
24,616,799.86 
25,168,295.42 
27,090,426.37 
28,487,216.57 
31,185,116.53 
34,003,006.69 
33,736.737.86 
33,701,924.20 
35,030,910.97 
34,816,507.35 
36,386,479.34 
40,681,036.63 
41,876,410.16 
46,583,196.79 
43,326,968.81 

17,244,669. 
19,555,121. 
25,947,988. 
21,538,175. 
20,330,163. 
33,709,930. 
40,631,633. 
38,295,376. 
31,533,318. 
29,032,753. 
30,981,346. 
30,809,638. 
16,154,846. 
28,780,072. 
27,256,559. 
31,337,219. 
58,900,326. 
51,945,070. 
47,978,127. 
46,161,336. 
54,029,880. 
51,498,702. 
62,984,71.3. 
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. 
729,898,086. 
877,407,364. 

1,309,666,418. 
533,459,342. 
362,026,352. 
386,631,734. 
339,635,108. 
313,429,225. 
303,197,438. 
292,476,122. 
308,236,066. 
327,709,872. 
301,414,753. 
293,745,282. 
268,866,060. 
266,241,843. 
296,989,866. 
298,163,116. 
296,437,036. 
299,857,849. 
310,916,830. 
287,452,203. 

14,800,629. 
17,067,747. 

1,239,746. 
5,974,412. 

328. 

21,822. 
5,690,723. 

10,718,163. 
3,912,016. 
5,315,712. 
7,801,990. 

338,012, 
11,158,450, 
7,536,349. 

371,100. 
6,600,067. 

13,036,922. 
12,804,478. 
3,656,336. 

654,912. 
2,162,293. 
6,412,674. 

17,556,896. 
6,682,065. 
3,614,618. 
3,276,606. 
7,506,260. 

14,686,043. 
13,854,260. 
18,737,100. 
96,097,322. 

178,982,636. 
388,010,966. 
605.456,311. 
530;229,114. 
•676,120,500. 
603,449,086. 
138,711,248. 
140,810,642. 
207,677,539. 
285,878,003. 

96,553,485. 
176,423,490. 
151,150,636. 
166,128,614 
151,239,525, 
143,997,993. 
479,882,226, 
280,434,937, 
86,110,681. 

166,605,265. 
438,430,756, 
101,266,334 

$18,23L43 

82,866.81 

69,713.19 
170,063.42 
420,498. 64 

2,877,818.69 
872,047.39 
385,372.90 
363,672.39 
574,443.08 

1,717, 
58, 

10,813, 
7,001, 
1,674 
16,996, 
9,016, 
6,968, 
5,105; 
1,395, 

900.11 
476.51 
349.38 
151.04 
680.06 
565.60 
794.74 
266.76 
919.99 
073.65 

2,796,320.42 
1,061,248.78 

14,800,629.48 
17,067,747.79 

1,239,748.51 
5,974,412.21 

328.20 

21,822.91 
6,590,723.79 

10,718,153.53 
3,912,015.62 
5,315,712.19 
7,801,990.09 

338,012.64 
11,158,450.71 
7,554,680.92 

371,100.04 
5,600,067.65 

13,036,922.54 
12,887,344.35 
3,658,335.14 

724,625.90 
2,322,356.47 
6,833,072.65 

20,434,715.64 
7,534,113.25 
3,999,991.66 
3,640,178.44 
8,079,693.90 

14,685,043.15 
13,854,260.00 
18,737,100.00 
96,097,322.09 

178,982,635.07 
388,010,965.49 
607,174,211.79 
530,287,590.61 
586,933,849.49 
610,460,237.72 
140,385,928.36 
156,807,197.73 
216,694,334.39 
292,836,270.30 
101,659,405.57 
177,818,564.32 
151,160,636.48 
166,128,614.80 
161,239,626.05 
143,997,993.90 
479,882,226.16 
283,230,267.83 
87,171,829.83 

166,506,265.56 
438,430,766.96 
101,266,334.60 

32,046,188.92 
36,622,859.72 
27,187,713.36 
27,512,587.62 
20,330,491.64 
33,709,930.40 
40,553,366.18 
43,886,100.56 
42,251,472.46 
32,944,769.45 
36,297,057.64 
38,611,628.33 
16,492,858.86 
37,938,623.66 
34,811,140.70 
31,708,319.81 
64,500,393.84 
64,981,993.46 
60,866,471.87 
49,817,671.69 
64,754,605.99 
53,821,068.87 
69,817,786.44 
81,728,756.97 
72,806,912.09 
79,647,163.23 
78,628,539.13 
89,548,979.60 
91,647,126.99 
85,573,193.05 
93,736,609.46 

673,967,384.64 
908,880,700.84 

,265,418,320.10 
,916,829,660.07 
,063,746,933.16 
948,960,202.14 
997,081.972.34 
479.921,036.83 
470,236,423.63 
519,891,773.32 
586,311,392.68 
409,896,472.48 
505,628,436.36 
462,665,389.91 
459,873.796.89 
420,105,585.17 
410,239,837.66 
776,872,092.65 
681,393,374.63 
383,608,868.61 
466,363,105.27 
749,347,687.11 
388,718,637.64 
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TABLE H.—Receipts and disbursements of the UnitedStates—Continued. 
["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing ofiacers.l 

RECAPITULATION OF DISBURSEMENTS BY FISCAL YEARS-Continued. 

00 
00 

Year . 

1886 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1896 
1896 
1897 
1898 
1899 
1900 
1901. 
1902 . . „ - . - . 
1903 
1904 
1906 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1 9 1 4 . . ; . . . . 
1915 
1916 . . . . 
1917 
1918 
1919 
1920 

Posta l d i sbursements . 

F r o m postal 
revenue. 

$42,560,843.83 
43,948,422.95 
48,837,609.39 
62,696,176.79 
66,175,611.18 
60,882,097.92 
65,931,785.72 
70,930,475.98 
76,896,993.16 
76,080,479.04 
76,983,128.19 
82,499,208.40 
82,665,462.73 
89,012,618.66 
96,021,384.17 

102,354,679.29 
111,631,193.39 
121,848,047.26 
134,224,443.24 
143,682,624.34 
152,826,585.10 
167,932,782.95 
183,585,006.67 
191,478,663.41 
203,662,383.07 
224,128,657.62 

-237,660,705.48 
246.744,015.88 
262,108,874.74 
283,658,102.62 
287,248,165.27 
306,228,452.76 
319,889,904.46 
324,849,188.16 
362,504,274.21 
418,722,295.04 

F r o m Treasury 
g ran t s for 

deficiencies. 

$4,541,610.68 
8,193,652.02 
6,601,247.05 

•3,056,037.13 
3,868,919.73 
6,875,036.91 
4,741,772.08 
4,051,489.71 
6,946,796.19 
8,250,000.00 

11,016,641.72 
9,300,000.00 

11,149,206.13 
10,604,040.42 
8,211,570.08 
7,230,778.79 
4,954,762.21 
2,402,152.52 
2,768.919.20 
6,502;530.86 

15,065,257.00 
12,673,294.39 
7,629,382.81 

12,888,040.94 
19,501,062.37 
8,495,612.37 

1.568,194.88 
1,027,368 79 

"*6.*636*592."66' 
5,500,000.00 

2,221,094.54 
343,511.15 

Tota l postal 
d i sbursements . 

$47,102,464.41 
62,142,074.97 
66,338,856.44 
66,761,213.92 
60,044,'630.91 
67,757,134.83 
70,673,557.80 
74,981,965.69 
81,843,788.36 
83,330,479.04 
87,999,669.91 
91,799,208.40 
93,814,668.86 
99,616,658.97 

103,232,954.25 
109,585,358.08 
116,586,955.60 
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 
263,136.243.53 
283,558,102.62 
293,884,757.87 
311.728,462.76 
.319,889,904 46 
327,070,282.70 
382,847,78.5.29 
418,722,295.05 

Total ordinary 
d isbursements 

and postal 
service. Includ­
ing grants for 

deficiencies 
therein. 

$302,787,778.94 
286,431,661.46 
316,769,789.36 
312.349,136.46 
338,172,226.78 
358,618,684.62 
421,304,470.46 
415,953,806.66 
459,374,947.65 
442,605,768.87 
433,178,426.48 
434,678,654.48 
448,439,622.30 
632,381,201.35 
700,093,564.02 
590,068,371.00 
621,598,546.64 
593,038,904.90 
640,313,465.28 
676,820,445.65 
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 
944,879,580.25 
983,812,592.33 

1,018,647,924.38 
1,030,721,451.66 
2,386,669,210.62 

14,096,969,458.34 
19, .302,379,880.15 
6,554,436,071.41 

P a n a m a Canal 
d i sbursements . 

$9,985.00 
50,184,500.00 
3,918,819.-33 

19,379,373.71 
27,198,618.71 
38,093,929.04 
31,419,442.41 
33,911,673.37 
37,063,516.33 
35,327.370.66 
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 
6,031,463.72 

P u b l i c deb t d i sbur semen t s . 

R e d e m p t i o n 
of bonds 

and other 
securities. 

$46,042,635.43 
44,583,843.36 

127,959,368.16 
74,862,213.06 

121,288,788.36 
104,663,799.60 
101,003,056.37 
24 348,088.98 

709,903.00 
266,447.20 

2,494,649.93 
7,294,103.35 

11,378,602.00 
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 
246,49a 35 
120,616.03 
102.675. OQ 
109,127.00 

47,633.00 
35.903.00 

636,980,666.75 
7,685,267,850.13 
15,813.818,116.63 
17,013,020,106.75 

P r e m i u m pa id . 

$8,270,842.46 
17,292,362.65 
20,304,224.06 
10,401,220.61 

33,147,054.81 
14,649,672.96 
14,043,391.14 
10,907,119.82 
1,257,578.01 

1,417,479.53 
225,095.97 

Tota l publ ic 
deb t . 

$46,042,635.43 
44,583,843.36 

127,959 368.15 
83,133,055.51 

138,581,151.00 
124,968,023.66 
111,404,276.98 
24,348,086.98 

709,903.00 
256,447.20 

2,494,549.93 
7,294,103.35 

11,378,502.00 
29,942,062.00 
14,622,363.48 
56,937,113.06 
60,762,371.73 
70,267,309.14 
27,515,952.82 
19,880,308.76 

605,230.80 
1,662,191.33 

30,698,138.97 
34,356,750.00 
15,434,687.00 

760,925.00. 
246,49a 35 
120,616.03 
102,576.00 
109,127.00 

47,533.00 
35,903.00 

636,980,666.76 
7,685,267,850.13 
15,813,848,116.63 
17,013,020,106.75 

Excess of 
na t iona l -bank 
notes ret ired 

over deposi ts 
for retire­

m e n t . ! 

$13,254,883.00 
,6,100,071.50 

i,6i2,i96.56 
6,257,466.60 

669,603.00 
6,743,669.00 

2,001,161.00 
4,626,76a 00 
3,299,440.60 

43,937,843.60 
614,478.00 

8,449,346.50 
2,618,025.50 
6,949,917.60 

.3,271,070.60 
11,331,575.00 
1,073,135.00 
6,352,177.00 

Tota l of all 
d lsburse-

ments .2 

$348,830,414.37 
331,015,404.81 
444,729,167.61 
396,482,190.97 
476,753,377.78 
483,686,608.08 
632,708,747.44 
453,556,77a 54 
466,184,922.16 
442,862,20a 07 
436,685,172.91 
447,230,224.33 
469,818,124.30 
562,323,263.36 
714,716,927.60 
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 
793,086,892.29 
885,031,733.09 
956,678,800. 75 
919,121,126.07 
929,108,715.06 
946,196,312.54 
989,341.438.78 

1,025,698,578.59 
1,047,882,499.60 
1,048,261,082.73 
3,046,183,746.19 

21,813,366,608.39 
35,129,586,706.86 
23,579,839,818.88 

1 On ly t h e a n n u a l excess of r edempt ions over deposi ts included in t h i s co lumn . 
' N a t i o n a l - b a n k r e d e m p t i o n fund here in includes only the a n n u a l excess of r e d e m p t i o n s on account of na t iona l -bank r e d e m p t i o n fund since 1890. 

N O T E . — T h e d i sbu r semen t s are s t a t ed b y w a r r a n t s pa id to J u n e 30,1866, a n d b y w a r r a n t s issued since t h a t d a t e . 
T h e d i sbur semen t s for posta l deficiencies are g ran t s b y law from the T rea su ry , a n d differ from t h e fiscal year expend i tu re s thereof shown by repor t s oif t h e A u d i t o r for t h e Pos t 

Office D e p a r t m e n t . 

'Pi 
fej 
fej o 
H 

O 

fej 
H-i 

a 
fej 
Ul 
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SECRETARY OE THE TREASURY. 7 8 9 

TABLE I.—Internal and customs receipts and expenses of collecting, from 1858 to 1 920. 

Y e a r e n d e d 
J u n e s o -

I n t e r n a l r e v e n u e . 

Rece ip t s . E x p e n s e s of co l l ec t i ng , i» 

Cus toms rece ip t s . 

R e c e i p t s . E x p e n s e s of c o l l e c t i n g . i » 

1858-
1859. 
1860. 
1861 . 
1862-
1863-
1864-
1866. 
1866. 
1867-
1868-
1869-
1870.. 
1871-
1872. 
1873-
1874-
1876 . 
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 -
1899-
1900-
1 9 0 1 . 
1902. 
1903-
1904-
1905-
1906-
1907 -
1908. 
1909-
1910 . 
1911 . 
1912. 
1913. 

DoUars. Dol lars . 

37, 
109, 
209, 
309, 
266, 
191, 
158, 
184, 
143; 
130, 
113, 
102 

no! 
116! 
118! 
no! 
113! 
124! 
135, 
146, 
144, 
121, 
112, 
116, 
118, 
124, 
130, 
142, 
145, 
153, 
161, 
147, 
143, 
146, 
146, 
170, 
273, 
295, 
307, 
271, 
230, 
232, 
234, 
249, 
269, 
251, 
246, 

5 289, 
6 322, 
7321, 
8344 

640,787.95 
741,134.10 

1,461,215.25 
', 226,813.42 
,027,537,43 
, 087,589. 41 
,356,460.86 
,899,75a 49 
, 098,153.63 
', 642,.177. 72 
,729,314.14 
409,^784.90 
007,493.68 

, 700,7.32.03 
630,407.83 
581,624.74 
561.610.58 
009,373.. 92 

,264,385.51 
497,595.45 
720,368.98 
686,072.51 
498,725.54 
805.936.48 
823,391. 22 
296,871.98 
881,613.92 
606,705.81 
686,249. 44 
971,072.57 
027,623.93 
111,232.81 
421,672.02 
762,864.74 
688,574.29 
900.641.49 
437,161.51 
327,926. 76 
180,663. 77 
880,122.10 
810,124.17 
904,119.45 
096,740.86 
160,212.91 
666,772.85 
711,12a 70 
212.643.59 
933,619.45 
529,200.79 
112,199.66 

,466,965.65 

(*) 
108; 685.00 
263,372.99 
385,239.62 

0,783,128.77 
7,335,029.81 
8,705,366.36 
7,257,176.11 
7,253,439.81 
7,593,714.17 
5,694,116.86 
5,340,230.00 
4,509, 976.05 
4.289.442.71 
3.942.613.72 
3,556, 943.85 
3,280,162.22 
3,527,956.56 
3,657,105.10 
4,327, 793.24 
4,097,241.34 
4,424,707.39 
4,216,847.26 
3,853,035.94 
3,578.679.42 
3,826,607.98 
3,626,038.91 
3,770,-388.72 
3,780, 950.41 
4,003,485.65 
3,879,082.31 
4,144,927.02 
3,749,029.22 
3,754,936.45 
3,846,887.65 
3,606,798.85 
3,705,256. 95 
4,360,543.06 
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 
4,547,715.06 
5,008,191.77 
5,027,871.39 
5,059,28a 49 
5,166,301.36 

P e r cent. 

0.29 
.23 
.18 

1.87 
2.77 
4.65 
4.59 
3.92 
5.30 
4.36 
4.69 
4.40 
3.89 
3.38 
2.99 
2.96 
3.10 
2.95 
3.20 
2.80 
3.06 
3.47 
3.42 
3.06 
3.22 
2.92 
2.88 
2.65 
2.75 
2.52 
2.57 
2.65 
2.62 
2.62 
2.46 
2.17 
L 5 9 
1.51 
1.43 
1.60 
1.95 
1.94 
1.85 
1.76 
1.72 
1.85 
L 8 6 
1.73 
1.65 
1.57 
1.50 

DoUars. 
41,789,620.96 
49,566,824.38 
53,187,511.87 
39,682,125.64 
49,056,397.62 
69,059,642.40 

102,316,152.99 
84,928,260.00 

179,046,661.58 
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 
163.103.833.69 
157,167, 722.35 
148.071.984.61 
ISO,956,493.07 
130,170,680.20 
137.250.047.70 
186,522,064.60 
198.159.676.02 
220,410,730.25 
214,706,49a 93 
195,067,489.76 
181,471,939.34 
192.905.023.44 
217,286,893.13 
219,091,173.63 
223,832,741..69 
229,668,584.57 
219,522, 205.23 
177.452.964.15 
203,365,016.73 
131.818.630.62 
152.168.617.45 
160,021,751.67 
176,554,126.65 
149,675,062.35 
206,128,481.75 
233.164.871.16 
238,585,466.99 
254,444,708.19 
284,479,581.81 
261,274,564.81 
261,798,866.91 
300,261,877.77 
332,233,362.70 
286,113,130.29 
300,711,933. 95 
333.683.445.03 
314,497,071.24 
311,321,672.22 
318,891,395.86 

Dollars . 
2,903,336.89 
3,407,931.77 
3,337,188.15 
2,843,455.84 
3,276,560.39 
3,181,026.17 
4,192,582.43 
6,415,449.32 
5, 342,469. 99 
5, 763,979. 01 
7,641, n a 68 
5.388.082.31 
6,233,747.68 
6,568,350.61 
6,950,173.88 
7,077,864.70 
7,321,469.94 
7,028,621.80 
6.704.868.09 
6,501,037.57 
5.826.974.32 
5,477,421.62 
6,023,263.53 
6.383.288.10 
6,506,359.26 
6,593,509.43 
6,709,485. 76 
6,494,847.29 
6.427.612.67 
6,855,801. 74 
7,166,187.77 

,,7,0,30,487.00 
6,859,986.09 
6,964,367.09 
6,646,276. 06 
6,766,790.98 
6,791,872.86 
6,736,690. 92 
7,237,79a 40 
7,075,372.06 
7.152.276.68 
7,361,562.83 
7,467,692.48 
7,713,418.82 
7,967,472.89 
8,468,710.19 
8,666,636.37 
9,115,499.44 
8,997,669.41 
9,436,762.68 
9,580,626.26 

10,261,07:3.33 
lOi 665,770.1.2 
11,015,264.24 
10,804,979.16 
10,286,613.96 

P e r c e n t . ^ 
6.94* 
6.86 
6.27 
7.18 
a 67 
4.60 
4.09 

^2.98 
3.26 
4.65 
2.99 
3.20 
3.18 
3.21 
3.76 
4.49 
4.47 
4.63 
4.96 
4.47 
3.96 
3.23 
3.22 
2.95 
3.07 
3.44 
3.68 
3.83 
3.16 
3.27 
3.14 

- 2 : 9 8 
3.17 
3.74 
3.32 
6.15 
4 .43 
4.52 
4.01 
4.78 
3.67 
3.20 
3:23 
3.18 
2.93 
3.33 
3.42 
3.08 
2.60 
3.36 
3.45 
3.21 
3.60 
3.40 
3.27 

1 Based on w a r r a n t s issued du r ing t h e year. 
n T h e cost of co l l ec t ing t h e i n t e r n a l r e v e n u e e m b r a c e s t h e fo l lowing i t e m s : Sa la r ies a n d e x p e n s e s oi 

t h e I n t e r n a l - R e v e n u e Service , i n c l u d i n g co l lec tors , d e p u t y co l lec tors , c l e rks , e tc . , a n d i n c l u d i n g 
e x p e n s e s i n c i d e n t to e n f o r c i n g t h e p rov i s ions of l a w t a x i n g o l e o m a r g a r i n e : s a l a r i e s a n d e x p e n s e s of 
r e v e n u e a g e n t s , su rveyor s of d is t i l l e r ies , g a u g e r s , s to rekeepe r s , a n d m i s c e l l a n e o u s e x p e n s e s ; p a p e r 
for i n t e r n a l - r e v e n u e s t a m p s ; e x p e n s e s of d e t e c t i n g a n d p u n i s h i n g v i o l a t i o n s of i n t e r n a l - r e v e n u e 
l a w s ; a n d e x p e n s e s of c o l l e c t i n g t h e c o r p o r a t i o n a n d Income t a x . 

• T h e e x p e n s e s of co l l ec t ing t h e r e v e n u e f rom c u s t o m s i n c l u d e s a l l s u m s d r a w n from, t h e a p p r o p r i a ­
t ion m a d e b y Congress f o r t h a t pu rpose . (See d e t a i l s , Tab le N . ) T h e m o n e y is e x p e n d e d for s a l a r i e s , 
r e n t s , l a b o r i n w e i g h i n g , g a u g i n g , a n d m e a s u r i n g i m p o r t e d m e r c h a n d i s e , r e v e n u e b o a t m e n , r epa i r s , 
a n d o t h e r e x p e n s e s i n c i d e n t to r e n t e d b u i l d i n g s , s t a t i one ry , a n d t h e t r a v e l i n g e x p e n s e s of spec ia l 
a g e n t s , b u t does .no t i n c l u d e d i s b u r s e m e n t s for r e v e n u e cu t t e r s , fuel, l i gh t s , w a t e r , f u r n i t u r e , j a n i t o r s , 
e tc . , for b u i l d i n g s o w n e d by t h e G o v e r n m e n t , n o r d i s b u r s e m e n t s for e r e c t i n g n e w b u i l d i n g s , a l l of 
w h i c h a r e p a i d for from specific a p p r o p r i a t i o n s m a d e for t hose pu rpose s . 

T h e e x p e n s e s of co l l ec t ing i n t e r n a l a n d c u s t o m s r e v e n u e d o n o t i n c l u d e d i s b u r s e m e n t s for. 
sa la r ies , e tc . , i n c i d e n t to a u d i t i n g a c c o u n t s i n t h e office of A u d i t o r for T r e a s u r y D e p a r t m e n t . 

«No d a t a 
6 I n c l u d e s $20,951,780.97 c o r p o r a t i o n t a x . 
• I n c l u d e s $33,516,976.59 c o r p o r a t i o n t a x . 
T Inc ludes $28,583,303.73 corpora t ion t a x . 
8Includes$35,006,299.84 corporat ion t a x . 
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790 REPORT ON THE FINANCES. 

TABLE 1.—Internal and customs receipts and expenses of collecting, from 1858 t ' ' W-
Contmued. 

Year ended 
J u n e 30— 

1914 : . --
1916 
1916 
1917 
1918 
1919 
1920 

I n t e r n a l r evenue . 

Rece ip t s . 

Dollars, 
1380,041,007.30 
«415,669,646.00 
8512,702,028.78 
< 809,366,207. 73 
63,696.043,484.81 
63,840,230,994.85 
76,399,149,246.06 

Expenses of collecting. 

Dollars. 
6,542,353.55 
6,236,046.66 
6,269,047.67 
6,974.140.11 

12,003,214.07 
20,149,911.83 
29,432,643.50 

Pe r cent. 
1.46 
1.50 
L22 
.86 
.32 
.62 
.64 

Cus toms receipts . 

Receip ts . 

Dollars. » 
292, 320,014. 51 
209,786,672.21 
213,185,845.63 
225,962,393.38 
182,768,988.71 
183,428,624.78 
323,636,669.25 

Expenses of collecting. 

Dollars. 
9,804,771.^2 
9,268,403.58 
9,074,471.95 
9,850,189.63 
9,836,325.63 

10,020,86L28 
10,023,315.74 

P e r cent. 
3.35 
4.42 
4.26 
4 36 
6.38 
6.46 
3 09 

1 Includes 810,671,077.22 corporation excise tax, $32,456,662.67 corporation income tax, and 
$28,253,534.86 Individual income tax. 

8 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 
indiyidual income tax. 

•Includes $95,297,653.88 emergency revenue: $179,672,887.88 corporation Income tax; and $180,108,340.10 
individual income tax. 

6 Includes $2,838,999,894.28 income and excess profits taxes, and $867,043,590.53 miscellaneous internal 
revenue. 

6 Includes $2,600,762,734.84 income and excess proflts taxes, and $1,239,468,260.01 miscellaneous internal- -
revenue 

7Ihcludes$3,956,936,003.60 income and excess proflts taxes, and $1,442,213,241.46 miscellaneous inter­
nalrevenue. 

NOTE.—The Internal revenue receipts are based on covering warrants Issued therefor, ^d differ 
from amounts reported to the Commissioner of Internal Revenue by collectors. 
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SECEETAEY OF THE TEEASUEY. 791 

TABLE J.—Statement of United States bonds and other obligations received and issued by 
ihe Gffice of the Secretary ofthe Treasury from July 1, 1919, to June 30, 1920. 

Detai l . 

Received for 
conversion, 

transfer, a n d 
exchange. 

Received for 
r edempt ion . Issued. 

To ta l . 
t ransac t ions . 

L o a n of 1861, con t inued a t 3§ per cent , 
act of Ju ly 17 a n d Aug. 5, 1861 

1-year notes of 1863, a t 5 per cent) act 
of Mar. 3,1863 

Compound- in te res t notes, a t 6 per 
cen t , acts of Mar. 3, 1863 a n d J u n e 
30,1864 

Seven-thir t ies of 1864-65, act of J u n e 
30, 1864 

F u n d e d loan of 1907, m a t u r e d July 2, 
1907, act of Ju ly 14,1870 

Refunding certificates, m a t u r e d Ju ly 
1, 1907, act of F e b . 26, 1879 

L o a n of 1908-1918, act of J u n e 13,1898. 
2 per cen t consols of 1930, act of Mar. 

14, 1900 : 
4 per cen t loan of 1925, act of J a n . 14, 

1875.. 
2 per cen t P a n a m a Canal , acts of J u n e 

28,1902, a n d Dec. 21, 1905: 
• Series 1916-1936 

Series 1918-1938 
3 per cent P a n a m a C a n a l , acts of Aug. 

6,1909, F e b . 4,1910, a n d Mar, 2,1911, 
series 1911-1961 

3 per cen t "conversion bonds , ac t of 
Dec. 2d; 1913, series 1916-1936 

3 per cent, conversion bonds , act of 
Dec. 23,1913, series 1917-1947 

2^ per cen t posta l savings bonds , act 
of J u n e 25,1910: 

F i r s t series, 1911-1931 
Second series, 1912-1932 
T h i r d series, 1912-1932 
F o u r t h series, 1913-1933 
Fif th series, 1913-1933 
Six th series, 1914-1934 
Seven th series, 1914-1934 

• E i g h t h series, 1915-1935 
N i n t h series, 191.5-1935 
T e n t h series, 1916-1936 
E l e v e n t h series, 1916-1936 
Twelf th series, 1917-1937 
T h i r t e e n t h series, 1917-1937 
F o u r t e e n t h series, 1918-1938.. 
Fi f teenth series, 1918-1938 
S ix teen th series, 1919-1939 
Seven teen th series, 1919-1939 
E igh t een th series, 1920-1940 

CERTIFICATES OF INDEBTEDNESS. 

Various ra tes of interest , acts of Mar. 
3, Apr . 24, a n d Sept. 24,1917: 

Issue of— 
Jan . 2,1918, due J u n e 25,1918.. 
F e b . 27,1918, d u e May 28,1918. 

, . June25,1918, d u e Oct.* 24,1918. 
Ju ly 9,1918. d u e Nov. 7,1918.. 
Ju ly 23,1918, due Nov. 21,1918. 
Aug. 6,1918, d u e Nov. 25,1918. 
Aug. 20,1918, due July 15,1919. 

' ' • Sept . 3,1918, due Dec. 19,1918. 
Sept. 17,1918, d u e Jan . 16,1919. 
Oct. 1,1918, d u e Jan . 30,1919.. 
Nov. 7,1918, due Mar. 15,1919. 
Dec. 5,1918, due May 6,1919... 
Dec. 19,1918, due May 20,1919. 
J an . 2,1919, d u e J u n e 3,1919... 
J an . 16,1919, due J u n e 17,1919. 
J a n . 16,1919, d u e J u n e 17,1919-
Jan . 30,1919, d u e July 1,1919.. 
Feb . 13,1919, d u e Ju ly 15,1919. 
Feb.-27,1919, due July 29,1919. 
Mar. 13,1919, due Aug. 12,1919. 
Mar. 15,1919, d u e J u n e 16,1919. 
Apr . 10,1919, d u e Sept . 9,1919. 
May 1,1919,due Oct. 7 ,1919. . . 

$33,686,950.00 

15,083,550.00 

4,722,100.00 
2,147,640.00 

6,071,600.00 

1,703,000.00 

553,300.00 

4,420.00 
27,840.00 
57,660.00 
80,920.00 
87,360.00 
98,200.00 
90,080.00 
94,460.00 

116,240.00 
131,520.00 
130,000.00 
120,100.00 
143,380.00 
70,480.00 
54,840.00 
36,040.00 
10,900.00 
6,100.00 

$1,000.00 

20.00 

130.00 

600.00 

22,950.00 

430.00 
416,140.00 

3,000.00 
500.00 

33,000.00 
11,500.00 
5. .'SOO. 00 

18,000.(10 
, MS 000.00 

4..̂ .U0.O(» 
5.500.0(1 

32,0110.00 
189,000.011 
309,500.00 
602,000.00 
155,500.00 
732,500.00 
101,000.00 
131,500.00 
416,000.00 
345,500.00 
579,000.00 
439,000.00 
986,000.00 
167,500.00 

$33,686,960.00 

16,083,650.00 

4,722,100.00 
2,147,640.00 

6,071,600.00 

1,703,000.00 

653,300.00 

4,420.00 
27,840.00 
67,660.00 
80,920.00 
87,360.00 
98,200.00 
90,080.00 
94,460.00 

116,240.00 
131,520.00 
130,000.00 
120,100.00 
143,380.00 
70,480.00 
54,S40.00 
36,040.00 

114.040.00 
92; 360.00 

$1,000.00 

20.00 

130.00 

600.00 

22,950.00 

430.00 
416,140.00 

67,373,900.00 

30,167,100.00 

9,444,200.00 
4,295,280.00 

12,143,200.00 

3,406,000.00 

1,106,600.00 

8,840.00 
55,680.00 

116,320.00 
161,840.00 
174,720.00 
196,400.00 
180,160.00 
188,920.00 
232,480.00 
263,040.00 
260,000.00 
240,200.00 
286,760.00 
140,960.00 
109,680.00 
72,080.00 

124,940.00 
98,460.00 

3,000.00 
500.00 

33,000.00 
11,500.00 
5,500.00 

18,000.00 
33.148,000.00 

4,500.00 
5,500.00 

32,000.00 
189,000.00 
309,500.00 
602,000.00 

1,155,600.00 
2,732,500.00 

• 2,101,000.00 
348,131,600.00 
426,416,000.00 
252,345,500.00 
430,579,000.00 

1,439,000.00 
494,986,000.00 
521,167,600.00 
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792 REPORT ON THE FIITAHCES. 

TABLE J.—Statement of United States bonds and other obligations received and issuedby 
the Offijceof theSecretary of the Treasury from July 1, 1919, to JuneSO, 1920—Contd. 

Deta i l . 

Rece ived for 
conversion, 

transfer, a n d 
exchange . 

Received for 
r edempt ion . I s sued . T o t a l 

t r ansac t ions . 

CERTIFICATES OF INDEBTEDNESS— 
c o n t i n u e d . 

Var ious r a t e s of in teres t , a c t s of Mar. 
3 , A p r . 24, a n d Sep t . 24,1917—Con. 

I s sue of—Continued. 
J u n e 3,1919, d u e Sept . 15,1919. 
J u n e 3,1919, d u e Dec. 15,1919.. 
Ju ly 1,1919, d u e Sept . 15,1919. 
Ju ly 1,1919, d u e Dec. 15,1919.. 
Ju ly 15,1919, d u e Mar. 15,1920. 
Aug. 1,1919, d u e J a n . 2,1920. . . 
Aug. 15,1919, d u e J a n . 15,1920. 
Sept . 2,1919, d u e F e b . 2 .1920. . 
Sept . 15,1919, d u e Mar. 15,1920. 
Sept. 15,1919, d u e Sept. 16,1920. 
Dec. 1,1919, d u e Feb . 16,1920.. 
Dec. 1,1919, d u e Mar. 15,1920.. 
Dec. 15,1919, d u e J u n e 15,1920. 
J a n . 2,1919, d u e Dec. 15,1920.. 
F e b . 2,1919, d u e Mar. 15,1920.. 
Mar. 15,1920, d u e Mar. 15,1921. 
Apr . 1,1919, d u e Ju ly 1,1920... 
Apr . 15,1920, d u e Ju ly 15,1920. 
Apr . 15,1920, d u e Oct. 15,1920. 
May 17,1920, d u e Nov. 15,1920. 
J i m e 15,1920, d u e J an . 3,1921.. 
J u n e 15,1920, d u e J m i e 15,1921. 

P i t m a n act , 2 per cen t , 1 year 
from d a t e of issue 

Specials, d u e var ious 

$100,000.00 
100,000.00 
200,000.00 

1,000.00 
25,000.00 
40,000.00 

116,000.00 
1,000.00 

10,000.00 
303,000.00 

$526,139,500.00 
238,707,500.00 
326,467,000.00 
611,443,000.00 
322,931,500.00 
533,788,000.00 
532,142,500.00 
573,732,000.00 
101,105,000.00 

11,780,000.00 
12,131,000.00 

162,170,500.00 
260,284,000.00 
723,799,000.00 

304,814,000.00 

1,000.00 
15,000.00 

775,000.00 

47,019,600.00 
4,887,500.00 
1,600,000.00 

7,903,258,458.63 

$6,932,000.00 
100,000.00 

326,668,000.00 
611,446,000.00 
323,099,500.00 
533,841,500.00 
532,267,000.00 
673,842,500.00 
101,141,600.00 
657,772,000.00 
162,178,500.00 
260,322,000.00 
739,910,000.00 
715,167,000.00 
304,877,000.00 
201,370,500.00 
200,670,600.00 

83,918,000.00 
170,633,500.00 
103,640,000.00 
176,604,000.00 
242,617,000.00 

80,652,000.00 
7,744,763,968.63 

$533,171, 
238,907; 
653,335, 

1,022,889, 
646,056, 

1,067,669, 
1,064,624, 
1,147,575; 

202,256, 
658,075 
324,349! 
620,606; 

1,475,489, 
727,288 
609,691! 
201,370, 
247,891, 

88,820, 
172,233, 
104,415; 
176,604. 
242,617, 

500.00 
600.00 
000.00 
000.00 
000.00 
500.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000,00 
500.00 
000.00 
500.00 
500.00 
000.00 
000.00 
000.00 

,80,662,000.00 
15,648,022,427.06 

Tota l 90,925,680.00 15,589,145,628.63 14,819,841,048.6330,499,912,357.06 

L I B E R T Y L O A N S . 

, F i r s t L i b e r t y loan; 
I n t e r i m certificates, full-paid 3^ 

per cent 
F i r s t L ibe r ty loan 3^ per cen t 

bonds of 1932-1947, ac t of Apr . 
24, 1917 

Firs t L ibe r ty loan conver ted 4 
per cen t bonds of 1932-1947, ac t 
as a m e n d e d Sept . 24,1917 

F i r s t L ibe r ty loan conver ted 4 \ 
per cent bonds of 1932-1947, ac t 
as a m e n d e d Sept . 24,1917 

Firs t L ibe r ty loan second con­
verted 4\ per cen t bonds of 
1932-1947, ac t of Sept . 24, 1917, 
as a m e n d e d 

Second L ibe r ty loan: 
Second Liber ty loan 4 per cen t 

bonds of 1927-1942, ac t of Sept . 
24, 1917 , 

Second L ibe r ty loan conver ted 
4 \ per cen t bonds of 1927-1942, 
ac t of Sept. 24,1917, a s a m e n d e d . 

T h i r d L ibe r tv loan: 
T h i r d L iber ty loan 4^ per cent 

bonds of 1928, act of Sept. 24, 
1917, as a m e n d e d 

F o u r t h L ibe r ty loan: > 
F o u r t h L ibe r ty loan 4^ per cent 

bonds of 1933-1938, ac t of Sept. 
24,1917, as a m e n d e d . 

Victory Libert;^ loan: 
Victory L ibe r ty loan notes, 4 | 

p e r c e n t , act of Sept . 24,1917, as 
a m e n d e d 

Victory L ibe r ty loan notes , Sf 
p e r c e n t , act of Sept . 24,1917, as 

^ amended 
Soldiers' a n d sailors' civil reUef bonds , 

3J per cent , act of Mar. 8, 1918 

Total 8,343,544,650.00 

$1,143,760.00 

147,827,850.00 

111,928,300.00 

78,866,250.00 

301,400.00 

714,489,350.00 

960,135,300.00 

3,240,501,550.00 

1,680,836,150.00 

1,097,507,950.00 

310,006,700.00 

$12,862,000.00 

19,475,700.00 

10,007,700.00 

231,142,700.00 

296,338,250.00 

405,221,500.00 

159,794,600.00 

89,212,000.00 

600.00 

1,224,054,850.00 

$147,230,600.00 

22,800,600.00 

167,991,060.00 

1301,600.00 

259,602,250.00 

1,414,324,400.00 

3,241,003,800.00 

1,686,930,450.00 

2,271,013,060.00 

808,628,200.00 

15,900.00 

10,019,741,800,00 

$1,143,760.00 

295,068,450.00 

147,690,900.00 

266,333,000^00 

602,900.00 

983,999,300.00 

2,605,602,400.00 

6,777,843,600.00 

3,772,988,100.00 

3,528,316,600.00 

1,207,846,900.00 

16,400.00 

19,587,341,200.00 
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SECEETAEY OF THE TEEASUEY. 793 

TABLE .T.—Statement of United States bonds and other obligations received and issued by 
thi Office ofthe Secretary ofthe Treasury from July 1,1919, to June 30,1920—Contd. 

Deta i l . 

Tota l , liinited. S ta tes .bonds a n d 
other obl igat ions, except L ibe r ty 
loans a n d war .savings securi t ies . . 

To ta l , L ibe r ty loans 

Total ; 

Received for 
conversion, 

transfer, a n d 
exchange. 

$90,925,680.00 
8,343,644,650.00 

8,434,470,230.00 

Received for 
redempt ion . 

$15,689,146,628.63 
1,224,064,850.00 

16,813,200,478.63 

Issued. 

$14,819,841,048.63 
10,019,741,800.00 

24,839,682,848.53 

To ta l 
t ransact ions . 

$30,499,912,367.06 
19,587,341,200.00 

50,087,253,667.06 

WAR SAVINGS SECURITIES.I 

W a r savings securit ies: 
Thrif t s t a m p s 
W a r savings s t a m p s -

Series 1918 
Series 1919 
Series 1920... 

Treasury savings certificates: 
Series 1918 : 
Series 1919 
Series 1920 

1 Tota l wa r savings securi t ies 

$122,215,737.00 

MOS, 800.00 
UOO, 22a 00 

6,303.40 

122,516,066.40 

2 $632,208.00 

2 313,367, S i a 20 
2 25,944, lSa81 
2 2,198,969.62 

2 9^690.40 
8 1,452,113.60 

2 421,253.00 

344,025,687.63 

8$130,969,058.76 

1,026,759,931.76 
92,110,007.01 
8 2,126,449.24 

103,800.00 
16,321,599.20 
3 6,031,694.40 

1,273,422,640.36 

$253,817,003.75 

1,340,231,047.96 
118,244,369.82 

4,330,722.26 

113,490.40 
17,773,712.80 
6,452,947.40 

1,739,963,294.39 

1 Covers period from Dec. 1,1917, to June 30,1920. 
2 Includes reimb.ur.sements to cash agents for unsold securities returned. 
8 Does not include sales by Postoffice Department. 
« Figures based upon maturity value. 
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794 REPORT ON THE FINANCES. 

TABLi:> K.'—Statement of the coin and paper circulation of the United S.tatesfrom 1860 to 
1920, inclusive, with amount-of circulation per capita. 

Year Coin, i n c l u d -
e n d i n g i n g b u l l i o n i n 
J u n e 30.1 T r e a s u r y . 

Un i t ed States] 
n o t e s a n d 

b a n k notes . 
T o t a l m o n e y . 

Coin, bu l l ion , 
a n d p a p e r 
m o n e y i n 

T rea su ry , as 
C i rcu la t ion . P o p u l a 

t i o n . 

Cu-cu­
l a t i on 

per 
c a p i t a . 

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.... 
1892.... 
1893.... 
1894.-.. 
1895.... 
1896.-.. 
1897.... 
1898.--. 
1899..-. 
1900.... 
1901.... 
1902.... 
1903.... 
1904.... 
1905.... 
190H.... 
1907.... 
1908.... 
1909.... 
191U.... 
1911.... 
1912.... 
191:',:... 
1914.... 
1915.... 
191U.... 
1917.... 
1918.... 
1919 
1920.... 

8235,000,000 
260,000,000 
26,000,000 
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 
52,418,734 
66,837,506 
102,047,907 
357,268,178 
494,363,884 
647,868,682 
703,974,839 

Q 7.69,740,048 
801,068,939 
872,175,823 
903,027,304 

1,007,513,90i 
1,092,391,690 
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 
2,154,797,215 
2,159,103,301 
2,328,767,087 
2,365,512,264 
2,355,807,734 
2,477,837,453 
2,554,125,643 
2,611,571,094 
2,638,496,966 
2,739,241,077 
3,206,867,812 
3,785,690,795 
3. •S07,161,348 ,_, 
3, .577,607,287 3, 
3,221,676,433 4, 

$207,102,477 
202,005,767 
333,4-52,079 
649,867,283 
680,588,067 
745,398,620 
729,430,711 
703,334,669 
692,336,115 
691,471,653 
698,940,094 
719,539,283 
740,960,724 
761,363,213 
. 781,024,781 
773,273,609 
738,264,550 
697,216,341 
687,743,069 
676,372,713 
691,186,443 
701,723,691 
705,423,050 
703,496,626 
686,180,899 
665,760,948 
655,691,476 
625,898,804 
599,043, 337 
558,059,979 
532,651, 791 
564,837,007 
621,076,937 
672,584,935 
706,618,677 
704,460,451 
702,364,843 
692,989,982" 
675,788,473 
681,550,167 
732,348,460 
748,206,203 
733,353,107 
779,594,666 
808,894,111 I 
851,813,822 
915,179; 376 
956,457,706 
049,996,933 
040,816,090 
063,783,749 
078,121,524 
094,745,008 
108,498,922 
099,791,915 
250,215,109 
276,024,126 
622,299,231 
933,910,946 
941,181,713 
672,821,666 

$442,102,477 
462,005,767 
358,452,079 
674,867,283 
705,588,067 
770,398,620 
754,430,711 
728,334,669 
717,336,115 
716,471,653 
723,940,094 
744.539.283 
766,960,724 
776,363,213 
806,024,781 
798,273,509 
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 
1,637,926,771 
1,558,718,780 
1,633,412, 706 
1,691,435,027 
1,658,672,413 
1, 685,123,429 
1,677,793,644 
1,762,219,197 
1,738,808,292 
1,805,677, 418 
1,819,359,557 
1,799,975,033 
1,906,770,271 
2,073,574,442 
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 
3,555,958,977 
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 
7,518,789,000 
7,894,498,099 

$6,695,225 
3,600,000 
23,754,335 
79,473,246 
35,946,589 
55,426,760 
80,839,010 
66,208,541 
36,449, 917 
50,898; 289 
47,665, 667 
25,923,169 
24,412,016 
22,663,801 
29,941,750 
44,171,662 
63,073,896 
40,738,964 
60,658,342 
216.009.098 
212.168.099 
236,364,254 
235,107:470 
242,188,649 
243, 323,869 
244,864,935 
308,707,249 
315,873,662 
319,270,157 
278,310,764 
255,872,159 
180,353,337 
150,872,010 
142,107,227 
144,270,263 
217,391,084 
293, 540,067 
265.787.100 
235,714,54.7 
286,022,024 
284,649,676 
307,760,015 
313,876,107 
317,018,818 
284,361,275 
295,227,211 
333,329,963 
342,604,552 
340,748,532 
.300,087,697 
317,235,878 
341,956,381 
364.357,557 
356,331,567 
336,273,444 
420,236,612 
458,761,371 
644,414,394 
361,644,870 
752,759,027 I 
806,943,012 

$435,407,262 
448,405,767 
334,697,744 
595,394,038 
669,641,478 
714,971,860 
673,691,701 
662,126,128 
680,886,198 
665,573,364 
676,284,427 
718,616,114 
741,548,708 
763,799,412 
776,083,031 
764,101,947 
727,609,388 
722,314,883 
729,132,634 
818,631,793 
973,382,228 

,114,238,119 
,174,290,419 
231,047,926 

,243,925,969 
,293,061,836 
250,011,531 
317,539,143 
372,161,870 
•380,361,649 
429,251,270 
497,440,307 
601,347,187 
596,701,065 
661,307,165 
601i 968,473 
506,434,966 
640,983,171 
837,859,895 
904,071,881 
055,150,998 
175,307,962 
249,390,551 
367,692,169 
519,142,860 
587,882,653 
736,646, 628 
772,956,455 
038,016, 488 
106,240,667 
102,356,605 
214,002, 596 
284,513,094 
363,738,449 
402,015,427 
569,219,574 
024,130,567 
763,676,632 
379,427,424 
766,029,973 
087,555,087 

31,443,321 
32,064,000 
32,704,000 
33,366,000 
34,046,000 
34,748,000 
35,469,000 
36,211,000 
36,973,000 
37,766,000 
38,668,371 
39,655,000 
40,596,000 
41,677,000 
42,796,000 
43,951,000 
45,137,000 
46,353,000 
47,598,000 
48,866,000 
50,156,783 
51,316,000 
62,495,000 
53,693,000 
54,911,000 
56,148,000 
57,404,000 
68,680,000 
59,974,000 
61,289,000 
62,622,260 
63,844,000 
65,086,000 
66,349,000 
67,632,000 
68,934,000 
70,264,000 
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 
90,363,000 
93,983,000 
95,656,000 
97,337,000 
99,027,000 

100,726,000 
102,431,000 
104,145,000 
105,869,000 
106,136,000 
106,414,000 

$13.85 
13.98 
10.23 

- 17.84 
19.67 
20.58 
18.99 
18.29 
18.42 
17.63 
17.61 
18.17 
18.27 
18.09 
18.13 
17.16 
16.12 
16.68 
15.32 
16.76 
19.41 
21.71 
22.37 
22.93 
22.65 
23.03 
21.78 
22.45 
22.88 
22.52 
22.82 
23.46 
24. 60. 
24.07 
24.56 
23.24 
21.44 
22.92 
26.19 
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 
34.56 
34.35 
35.44 
39.29 
45.74 
60.81 
54.33 
57.21 

N O T E 1.—Revised figures for J u n e 30 of e a c h y e a r u s e d i n a b o v e t a b l e . 
N O T E 2.—Spedie p a y m e n t s were s u s p e n d e d from J a n u a r y 1, 1862, to J a n u a r y 1,1879, d u r i n g t h e 

g r e a t e r p a r t of w h i c h per iod go ld a n d s i lver co ins w e r e n o t in. c i r c u l a t i o n e x c e p t on t h e Pacific coas t , 
w h e r e , i t is e s t i m a t e d , t h e spec ie c i r cu l a t i on w a s g e n e r a l l y a b o u t $25,000,000. I n 1876 s u b s i d i a r y s i lve r 
Hgain c a m e i n t o use . T h e c o i n a g e of s t a n d a r d s i lver do l l a r s w a s r e s u m e d i n 1878 a n d a g a i n d i scon­
t i n u e d d u r i n g t h e fiscal y e a r 1905. .First i ssue of F e d e r a l r e se rve n o t e s i n fiscal y e a r 1916. 

N O T E 3.—For r e d e m p t i o n of o u t s t a n d i n g cer t i f icates a n e x a c t e q u i v a l e n t in go ld co in or b u l l i o n or 
s t a n d a r d s i l ve r do l l a r s is h e l d i n t h e T r e a s u r y , a n d is n o t i n c l u d e d i n t h e a c c o u n t of m o n e y h e l d a s 
assets of t h e T r e a s u r y . D u r i n g t h e fiscal yea r 1915 t h e r e is i n c l u d e d w i t h t h e T r e a s u r y asse ts t h e 
a m o u n t of m o n e y he ld b y F e d e r a l r e se rve b a n k s a n d F e d e r a l r e se rve a g e n t s a g a i n s t issues of F e d e r a l 
r e se rve n o t e s . . * ' 
. N O T E 4.—In 1907 t h e D i r e c t o r o f t h e M i n t r e d u c e d h i s e s t i m a t e of t h e s tock of g o l d c o i n i n t h e 
Un i t ed S ta tes by 8135,000,000, a n d i n 1910 r e d u c e d h i s e s t i m a t e of t h e s tock of s u b s i d i a r y s i lver coin i n 
t h e U n i t e d S ta tes by $9,700,000. 

N O T E 5.—Revised figures used for popula t ion for 1919 a n d 1910. 
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SECEETAEY OE THE TEEASUEY. 795 

TABT/E L.—Collections, expenses, and average number of persons employed in the Internal 
Revenue Service, fiscal year ended June 30, 1920. -

Collection districts.i Collections. Expenses . 

Average 
n u m b e r of 

persons 
employed. 

A l a b a m a 
Arizona 
Arkansas 
F i r s t California.-
Six th Cahfornia . 
Colorado 
Connect icut 
D e l a w a r e . . 
F lor ida 
Georgia 
H a w a u 
I d a h o . 
F i rs t I l h n o i s . . . . 
E i g h t h I lhnois . , 
I n d i a n a 
Iowa 
Kansas 
K e n t u c k y 
Louisiana 
Maine . 
Mary land 
Massachuset ts 
F i r s t Micliigan 
F o u r t h Michigan 
Minnesota 
Mississippi 
F i r s t Missouri 
S ix th Missouri 
Montana : . . . 
Nebraska 
N e v a d a 
New H a m p s h i r e 
F i r s t N e w Jersey 
Fifth N e w Jersey 
New Mexico 
F i r s t N e w Y o r k 
Second N e w Y o r k 
F o u r t e e n t h N e w Y o r k 
Twenty-f irs t New Y o r k . . . 
Twenty-e igh th New Y o r k . 
N o r t h Carohna 

N o r t h D a k o t a 

F i rs t Ohio 
T e n t h Oliio . . .• 
E l e v e n t h Ohio 
E i g h t e e n t h Ohio 
Ok lahoma 
Oregon 
F i r s t Pennsy lvan ia 
Twelfth Pennsy lvan ia 
Twen ty - th i rd P e n n s y l v a n i a . 
R h o d e I s l and 
Sou th Carolina 

South D a k o t a 

Tennessee 
Texas 
U t a h . , 
Ve rmon t 
Second Virg in ia . 
S ix th V i r g i n i a . . . 
Wash ing ton 
West V i r g i n i a . . . 

$18,342,064.89 
3,597,515.30 

12,556,172.32 
128,684,478.44 
60,603,087.34 
36,727,957.26 

106,849,898.84 
21,143,605.43 
16,623,8U. 89 
43,264,503.15 
11,929,872.72 
4,924,648.19 

402,828,871.08 
40,900,021.28 

. 74,586,197.59 
40,312,585.09 
41,263,378.60 
49,687,761.44 
61,324,996.71 

• 20,631,888.82 
100,051,281.03 
352,022,233.29 
258,636,659.41 
24,659,409.25 
77,598,716.34 
11,788,386.14 

108,817,018.88 
40,675,683.40 
8,770,257.06 

25,079,518.15 
1,297,334.04 

14,688,629.44 
31,811,109.97 

123,565,740.96 
4,987,899.23 

88,757,357.78 
1,135,453,216.52 

64,953,874.09 
41,091,779.57 
88,080,500.22 

162,685,947.23 

3,338,660.93 

86,126,786.37 
43,373,279.12 
28,311,004.05 

215,936,035.54 
26,289,802.24 
27,569,223.48 

297,810,697.66 
34,908,593.28 

224,680,120.46 
44,452,922.81 
27,074,436.83 

6,669,794.30 

36,622,992.13 
105,097,962.63 

9,59.5,151.18 
6,700,148.37 

52,013,999.68 
17,738,137.79 

.4 42,608,452.95 
33,828,725.39 

$107,203.48 
22,448.62 

154,847.16 
376,156.59 
204,297.30 
171,955.26 
236,969.18 

23, ooa 30 
128,395.38 
166,807.53 
64,906.77 

, 56,740.49 
779,866.11 
323,981.60 
276,088.97 
286,610.71 
199,989.36 
557,975.60 
186,673.15 
81,913.83 

375,638.44 
633,953.07 
218,215.10 
78,734.92 

243,561.60 
74,885.87 

216,870.06 
123,941.40 
129,158.73 
187,159.66 
8,692.59 

164,790.72 
116,220.61 
383,813.43 
65,684.86 

336,423.03 
724,778.22 
341,467.97 
176,061.39 
217,586.83 
247,801.60 
2 12,580.50 
3 47,352.38 
161,444.98 
103,161.44 
92,302.10 
260,105.89 
185,586.24 
146,983.63 
419,972.98 
140,049.40 
408,750.61 
78,826.18 
126,442.40 
2 21,688.58 
3 78,920.64 
166,522.61 
338,390.51 

52,240.17 
54,558.6a 

161,851.76 
84,754.33 

142,242.03 
153,063.80 

53 
11 
69 

241 
116 
92 

134 
12 
67 
78 
21 
24 

626 
144 
177 
168 
94 

356 
110 
58 

232 
392 
128 
42 

118 
36 

124 
76 
67 

107 
11 
80 
57 

227 
24 

182 
469 
182 
103 
118 
121 

36 

101 
63 
63 

165 
96 
74 

270 
82 

278 
62 
62 

78 

169 
35 
37 
72 
46 
82 

1 Collections, expenses, etc., are repor ted in th is s t a t e me n t for t h e distr icts as t h e y were cons t i tu ted on 
J u n e 30,1920. 

2 E x a c t expenses for May and J u n e while a separa te district . 
3 E s t i m a t e d expenses for 10 m o n t h s whi le a p a r t of N o r t h and South D a k o t a distr ict . To ta l expenses 

while consohdated were $126,273.02. 
* Includes $1,504.02 income t a x on Alaska rai l roads. 
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796 REPORT ON THE FINANCES. 

TABLE L.—Collections, expenses, and average number of persons employedin the Internal 
Revenue Service, fiscal year ended June SO, 1920—Continued. 

Collection district. Collections. Expenses. 
Average 

number of 
persons 

employed. 

Wisconsin , 
Wyoming , 
Philippine Islands. 

$93,612,768.99 
4,225,268.94 

1 1,423,478.69 

$386,583.29 
44,23a 07 

190' 
so-

Total 
Expenses not uicluded in above. 

5,407,680,261.81 13,327,564.26 
2 16,319,876.46 

7,696 

Grand total. '6,407,580,261.81 « 29,647,439.71 

1 In addition, $1,804.98 was reported by various collectors from sale of stamps affixed to products from 
the Philippine Islands. 

2 These expenses include salaries and expenses of internal-revenue agents and inspectors, salaries of the 
officers, clerks, and employees in the office of the Commissioner of Internal Revenue, expenses incident 
to enforcing tlie national proliibition act, amounts expended in detecting and punishing violations of 
internal-revenue laws, and certain miscellaneous expenses which can not be apportioned among the 
several collection districts. 

8 These figures differ from those carried in other Treasury statements showing the financial condition 
of the Government^ because the former represent collections by internal-revenue-officers throughout 
the country, including deposits by postmasters of amounts received from sale of internal-revenue docu­
mentary stamps, while the latter represent the deposits of these collections in the Treasury or depositaries 
during the fiscal year concerned, the differences 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 of the Treasury (Department Circular No. 176, par. 19). 

< Based on amounts actually paid and not on warrants issued. 
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TABLE M . 

Dis t r ic ts and por ts . 

—Statement of business of the customs districts and ports for thefiscal year elf 

Alaska (No . 31): 
J u n e a u 

Eagle 
FortvTTiilp 
K e t c h i k a n 

St Miohapl 

Sulzer 
Una laska 
Wrangel l 

To ta l 

Arizona (No. 26): 

Ajo 

LocMel 

San F e r n a n d o 

Tota l 

Buffalo (No. 9): 
Buffalo -.-
Black Rock Fer ry -
D u n k i r k 

Niagara Fal ls 
N o r t h BiifFalo 
N o r t h T o n a w a n d a 
Toronto 
Younffstowii 

Tota l 

Vessels en te red . 

Foreign. 

I n 
ballast 

5 

676 
1 
8 

6 
1 

12 

708 

131 

499 

630 

Bu lk 
cargo. 

1 

81 

1 
1 
1 
1 

66 

General 
cargo. 

32 

73 
28 

4 
18 

155 

55 

10 
10 

89 

164 

Domestic. 

15 
6 

1,076 
8 

23 
6 
1 
1 

14 
6 

1,154 

1,982 

49 

68 

2,099 

Vessels cleared. 

Foreign. 

7 

31 

431 
29 

3 
5 

30 

636 

224 

9 
600 

78-

811 

Domestic . 

30 
17 

1,273 
12 
68 
2 

1 
18 
3 

1,424 

1,988 

48 

77 

2,113 

ided J u n e 30, 1920. 

Documen t s issued to vessels. 

Convey-
- ances. 

278 

92 
27 

9 

406 

62 

62 

Original. 

118 

136 
34 

2 
17 

307 

91 

91 

Renew­
als. 

128 
15 

130 
49 
15 

io 
9 

34 

390 

198 

198 

Value of i m ­
ports ( totals 
for dis t r ic ts 
only) , du t i ­

able and 
free. 

$1,606,114 

20,775,248 

96,604,786 

Value of 
expor t s 

( totals for 
d is t r ic ts 

only) . 

$1,639,447 

12,529,379 

233,205,300 

Ul 

o 
pi 

> 
'Pi 

O 

tn 

H 
pi 

> 
Ul 

'Pi 

CD 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

Distr icts and ports . 

Chicago (No. 39): 
Chicago 
Michigan City .*- . 
Peoria 

Tota l 

Colorado (No . 47): 
Denver 

Connec t icu t (No. 6): 
Br idgepor t . 
Har t ford °. 
N e w H a v e n 
N e w London 

To ta l 

D a k o t a (No . 34): 
P e m b i n a 
Ambrose 
Ant le r ' 
Crosby . 
H a i m a h 
Hansboro 
Mowbray 
Neche 
Nor thga t e 
Noyes . 
P o r t a l -. -• 
S t . J o h n 
Sarles 
Sherwood 
Souris 
Walha l la 

Tota l 

Vessels en te red . 

Foreign. 

I n 
bal las t . 

13 

13 

9 

9 

Bu lk 
cargo. 

13 

13 

34 

11 
4 

49 

General 
cargo. 

36 

36 

.Domestic. 

3,990 
19 

4,009 

4 

6 

9 

Vessels cleared. 

Foreign. 

72 

72 

1 
6 

7 

1 

Domestic. 

4,030 
19 

4,049 

8 

4 
9 

21 

Documen t s issued to vessels . . 

Convey­
ances. 

83 

7 

90 

35 
5 

35 
81 

156 

Original. 

80 

8 

88 

76 
6 

34 
53 

169 

Renew­
als . 

206 

25 

231 

159 
56 

127 
118 

460 

1 

Value of inf-
por ts ( totals 
for dis t r ic ts 
only) , du t i ­

able and 
free. 

$58,179,293 

867,312 

' 

10,253,554 

65,894,798 

Value of 
expor t s 

( totals for 

. only) . 

$18,175,617 

2,095,484 

86,612,457 

•a 
CD 
OO 

tei 

O 
pi 
H 

O 

w 

> 
o 
Ul 
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Duluth and Superior (No. 36): 1 
Duluth ana Superior 
Ashland . . 
Baudette 
Bayfield 
Ind us 
International Falls .. 
Pine Creek 
Ranier. 
Two Harbors 
Warroad 
Washburn 
Grand Marais 

Total 

El Paso (No. 24): 
El Paso . . . . 
Columbus J 
Presidio 

Total 

Florida (No. 18): 
Tampa 
Apalachicola 
Boca Grande 
Carrabelle 
Cedar Keys 
Fernandina 
Jacksonville 
Key West 
Miami . 
Pensacola 
St. Andrews . . 
St. Augustine. 
Tarpon Springs-
West Palm Beach 

Total 

Galveston (No. 22): 
Gal veston . . 
Dallas 
Freeport 
Houston 
Port Lavaca 

Total. 

214 
71 
15 
2 

32 
20 

. 354 

243 
8 

19 

32 
75 

256 
465 
173 
40 

33 

1,349 

310 

32 
25 

367 

17 
5 
2 

24 1 

130 1 

1 

57 
101 
18 
33 

338 

407 

89 
60 

556 

83 

i8 

23 

124 

9 

4 

2 
787 
174 

3 

979 

48 

1 

49 

3,389 
697 

4 

648 

16 

4,754 1 

162 
2 

20 

45 
137 
128 
18 
97 
29 

828. 

473 

44 
56 

573 

254 
37 
35 J 

4 
42 

372 

223 
8 
8 

34 
173 

1,111 
722 
230 
58 

41 

2,608 

899 

121 
86 

1,108 

3,436 
738 1 

6 ^ 

700 

11 

4,891 

163 
1 

93 

39 
98 

156 
15 
94 
15 

674 

340 

45 
58 

443 

67 

67 

96 
11 

1 
10 
43 
21 
56 
69 

17 

. 324 

75 

3 
15 

1 93 

^203 

203 

109 
17 

1 
6 

104 
35 
96 
40 

19 

427 

104-

4 
38 

146 

257 

257 1 

77 
26 

6 
7 

18 
82 
51 
79-
63 
7 

37 1 
29 

491 

80 

11 
28 

119 

17,082,468 

4,655,936 

17,534,450 

23,065,517 

34,360,373 

9,118,505 

96,154,982 

1 598,239,227 

Ul 

o 
"pi 

H 
> 
"pi 

O 

H 

t?^ 

H 
p i 

> 
Ul 

d 
Kl 

CD 
CO 
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TABLE M.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1920^-Continued. 

Districts and ports. 

Georgia (No. 17): 
Savannah 
Atlanta .--
Brunswick 
Darien 

Total -

Hawaii (No. .32): 
Honolulu 
Kahului 
Mahukona : 
Port Allen 
Hilo 

Total 

Indiana (No. 40): 
Indianapolis 
Evansville 

Total 

Iowa (No. 44): 
Des Moines 
Dubuque 
Sioux City 

Total 

Kentucky (No. 42): 
Louisville 
Paducah 

Total 

Vessels entered. 

Foreign. 

In 
ballast. 

94 

24 
2 

120 

4 

4 

Bulk 
cargo. 

ISO 

130 

45 
1 

1 
1 

48 

General 
cargo. 

133 

1 

134 

• 

Domestic. 

469 

38 

507 

281 
22 
2 

38 

343 

===== 

Vessels cleared. 

Foreign. 

263 

38 
3 

304 

140 
1 

141 

. 
— "-

Domestic. 

445 

29 
1 

475 
• 

234 
48 

52 

377 

• 

Documents issued to vessels. 

Convey­
ances. 

37 

4 

41 

1 

1 

11 
2 

13 

48 
16 

63 

Original. 

58 

17 

75 

32 

32 

43 

43 

10 
1 
1 

12 

53 
16 

69 

= = = 

Renew­
als. 

37 

17 

54 

32 

4 

36 

64 

64 

26 
18 
6 

. 49 

79 
29 

108 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

• 

$38,199,507 

10,213,904 

1,453,191 

188,038 

785,268 

Value of 
exports 

(totals for 

only). 

$311,171,389 

4,280,224 

00 
o o 

tei 

o 

o 
t ^ 
H 
W 

^T! 

> 
O 
tei 
Ul 
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Los Angeles (No. 2^) . . . . i . ; . . . . . 

Maine a n d New H a m p s h i r e (No. 1): 
P o r t l a n d 
Bangor 
Ba r H a r b o r ". 
B a t h 

• Belfast 
B o o t h b a y 
Br idgewater 
Brownvi l le Junr^tion - -
Calais ' 
Castine 
C u t l e r . . -
Eas tpo r t 
E l l swor th 
F o r t Fairfield 
F o r t K e n t . 
Frenchvi l le . 
Holeb 
Hou l ton 
J a c k m a n 
Jonesport--
Limestone 
Machias . . . 
Madawaska 
Mars H i l l 
Monticello 
P o r t s m o u t h -
Robb tus ton 
Rockland 
South Wes t Harbor 
V a n B u r e n . -
Vanceboro 

Tota l 

Mary land (No. 13): 
Baltimnrp.-. 
Annapol is . _ 
Crisfield 
W a s h i n g t o n . -

To ta l 

838 

93 
1 

2 
22 

18 

347 
1 

6 

113 
1 

604 

422 

^22 

178 

114 
5 
3 
4 

17 
• 4 

38 
2 

13 
203 

12 

16 
92 
61 
17 

601 

408 

408 

110 

28 

752 

22 

26 

828 

125 

125 

495 

39 
2 

1 
1 

12 

11 
124 

1 
1 

11 
3 

200 

1,638 

368 

1,906 

* 348 

194 
6 
6 

. 6 
41 

8 

47 
1 
9 

1,374 
4 

24 

25 

i5 
161 
74 
12 

2,005 

1,255 

1,255 

447 

76 
1 

2 
1 

16 

1 

12 
131 

1 

9 

18 
7 

275 

1,-571 

368 

1,939 

165 

65 
12 

4 
100 

42 
4 

16 
3 
3 

31 
5 

34 

4 

42 
13 

378 

626 
44 

121 
29 

720 

283 

63 
12 

28 
32 
25 

22 

97 
16 

36 

17 

107 
18 

472 

605 
52 

131 
28 

716 

112 

116 
10 
12 
32 
34 
31 

1 
4 
4 

17 
19 

15 

18 

i2' 
1 

74 
50 

450 

766 
68 

252 
51 

1,137 

20,134,261 

33,168,2.33 

55,884;514 

21,874,135 

27,043,059 

338,961,433 
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TABLE M.—Statement of business of the customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Dis t r i c t s a n d po r t s . 

Massachuset ts (No. 4): 
Bos ton 
Fa l l R iver 
Gloucester . . . 
N e w Bedford 
P l y m o n t h - . . . . _ , , . _ _ . . . . . . 
P rov ince town 
Salem 
Springfield 
Vineya rd H a v e n 
Worcester 

To ta l . . . 

Michigan (No. 38): 
Det ro i t 
Algonac . . 
A lpena .' 
B a y C i t y . 
Calcite 
Charlevoix 
Cheboygan 
D e t o u r 
E s c a n a b a 
Frankfor t - -
G r a n d H a v e n : 
G r a n d R a p i d s 
Hough ton . - : . : : 
L a k e L i n d e n . . . ' . .'. 
Mackinaw : 
Manistee 
Mar ine Ci ty . . . : . . . . . . . 
M a r q u e t t e i '...'. 
Muskegon : 
P o r t H u r o n ,; 
R o b e r t s Land ing 
St. Clair : 
St . Joseph — , . . , — : . . 

Vessels en te red . 

Fore ign . 

I n 
bal las t . 

90 

2 
7 

1 

100 

2,098 
. 174 

21 

38 
2 

- i r 
24 
70 

2 
1 

. 2 
1 

95 
82 

634 

139 

B u l k 
cargo . 

243 
2 

49 
16 
7 
8 
9 

6 

340 

944 
. . .7 

2 

5 
2 

1 
19 
78 

29 

General 
cargo. 

626 

88 

613 

128 
22 
4 

26 

78 

39 

1 

Domest ic . 

820 
37 
11 
4 
2 

1 

876 

2,189 
2 

94 
23 

484-
15 
11 
81 

535 
1,393 

626 

69 
41 

124 
160 
35 

263 
418 

82 

39 
437 

Vessels c leared. 

Foreign. 

693 
2 

133 
29 

1 
1 
3 

862 

3,182 
195 
93 
34 
18 
3 

82 
30 
44 

4 

9 
1 

. 81 
34 
12 

831 

119 

Domest ic . 

979 
8 

30 
6 
8 
8 
8 

6 

. 1,062 

2,209 
2 

19 
518 

20 
14 
67 

565 
1,393 

616 

62 
41 

117 
164 
37 

316 
418 

74 

27 
438 

D o c u m e n t s issued to vessels . 

Convey­
ances . 

^ 1 
12 

103 
76 

40 

11 

1,073 

77 

73 

20 

20 

Origmal . 

332 
23 
90 
56 

1 
26 

8 

9 

• 544 

164 

148 

8 

63 

R e n e w ­
als . 

299 
44 

148 
102 

4 
46 
24 

33 

700 

162 
2 

13 

17 

17 
17 

238 

,19 

98 
8 

68 

i3 

V a l u e of i m ­
por t s ( to ta l s 
for d i s t r i c t s 
on ly ) , d u t i ­

ab le a n d 
free. 

$456,246,322 

V a l u e o f 
e x p o r t s 

( to ta ls for 
d i s t r i c t s 

on ly ) . 

$281,614,919 
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Saginaw 
Sault Ste Marie 

To ta l . - - - . - - . . - . - - . . . 

Minnesota (No. 35): • 
St. Paul and Minneapolis' 

Mobile (No. 19): 
Mobile 
Biloxi.-
Birmingham 
Gulfnort 
Pascagoula " 

Total.- .- -

Montana and Idaho (No. 33): 
Great Falls 
Banff.-- . .-- . .- . . . 
Dooley. -' 
Eastport . - . . • . . 
Gateway. 
Havre 1 
Malta 
Peskan . 
Pnrthill--
Scobey.-.; '. .-
Sweetgrass 
Westby " -
Whitetail . --

Total 

New Orleans (No. 20): 
New Orleans 
Baton Rouge..- .^. . 
Morgan City and Cameron . 
Vic&burg 

Total 

New York (No. 10): 
NewYork . 
Albany 

Newark 
Patchoque . . . . . . . . 
Perth Amboy 

Total 

. 498 

3,890 

117 

47 
37 

201 

• 

273 
37 

310 

1,013 

. 5 

1,018 

27 
26 

1,139 

114 

3 

117 

233 
63 

296 

476 

21 

73 

570 

69 

355 

205 

205 

1,194 

1,194 

3,859 

1 

3,860 

6 
84 

7,171 

266 

66 
12 

344 

478 
55 

531 

1,954 

109 

91 

2,164 

23 
588 

5,183 

512 

100 
44 

656 

1,732 
93 

1,825 

4,918 

35 

170 

5,123 

8 
79 

.7,204 

192 

21 
10 

223 

-
431 
60 

491 

2,370 

27 

23 

2,420 

190 

102 

46 

148 

1 

1 

184 

40 
11 

235 

1,655 
90 

24 

65 

1,834 

4 

377 

1 

89 

49 

138 

2 

• 

2 

266 

49 
2 

317 

2,207 
132 
30 

126 
8 

87 

2,590 

8 

680 

21 

57 
94 

36 

187 

5 

5 

225 

99 
16 

340 

2,619 
394 
112 
61 
62 

169 

3,407. 

91,160,652 

8,126,366 

6,854,403 

. 
' 

7,490,997 

252,587,790 

2,904,648,933 

339,844,490 

87,782,701 

7,860,016 

589,409,222 

3,383,638,588 
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TABLE M,—Statennent of business ofthe customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

Districts and ports. 

North Carolina (No. 15): 
Wilmington 
Beaufort 
Durham 
Elizabeth Citv... 
Mantfto - ". 
New Bern 
Washington 
Winston-Salem 

Total 

Ohio (No. 41): 
Cleveland 
Ashtabula 
Cincinnati 
Columbus j^. 
Conneaut .' 
Dayton 
Erie 
Fairport 
Huron 
Lorain 
Sandusky 
Toledo 

Total 

Omaha (No. 46) 

Oregon (No. 29): 
Portland . Astoria. 
Marshfield 
Newport , .; 

Total 

Vessels entered. 
• 

.Foreign. 

In 
ballast. 

4 

4 

208 
508 

355 

205 

65 
102 
157 
206 

1,804 

1 
3 

1 

5 

Bulk 
cargo. 

50 

General 
cargo. 

1 • 

1 * 
1 

50 

425 10 
205 

::::::::::::::::::;: 

112 
1 

18 
892 
22 

1,470 

4 
3 

7 

61 

16 

33 
1 

316 

13 
1 

14 

Domestic. 

50 

50 

1,814 
1,062 

680 

347 
233 
224 
554 
288 
937 

6,139 

582 
268 

850 

Vessels cleared. 

Foreign. 

21 

21 

779 
775 

412 

383 

121 
254 

1,019 
282 

4,025 

97 
38 
2 

.137 

Domestic. 

84 

84 

1., 635 
1,036 

684 

294 
216 
194 
467 
290 
935 

5,751 

567 
250 

4 

. 821 

Documents issued to vessels. 

Convey­
ances 

29 
35 

10 
3 

24 
66 

167 

153 

10 

14 

14 
18 

209 

.146 
44 
40 
2 

232 

Original. 

23 
65 

15 
5 

19 
65 

182 

73 

20 

16 

25 
18 

152 

3 

139 
56 
27 
3 

225 

= 

Renew­
als. 

50 
87 

59 
12 
63 
37 

298 

275 

73 

63 

48 
25 

474 

1 

163 
107 
51 
5 

326 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

. $8,985,851 

18,628,926 

2,291,291. 

7,042,702 

Value of 
exports 

(totals for 
district^? 

Only). 

$34,812,142 

27,993,181 

42,812,891 
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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 
Aquadilla -
Arecibo 
Arroyo 
Fajardo 
Guanica - -
Humacao 
Mayaguez 
Ponce 

Total -

Rhode Island (No. 5): 
Providence -
Newport 

Total 

Rochester (No. 8): 
Rochester 
Fair Haven 
Oswego -̂  
Sodus Point ; 
Syracuse 
Utica 

Total -". .- . 

Sabine (No. 21): 
Port Arthur 
Beaumont 
Orange 
Sabine •.. 

Total 

306 

46 
4 

. 2 

368 

102 
1 
1 
6 

44 
4 

12 
11 

180 

6 
1 

6 

107 
136 
692 
161 

996 

193 
113 
16 
63 

374 

633 

69 
9 

32 

643 

22 

1 
1 

73 
87 
19 
12 
14 

229 

63 

63 

1 
7 

8 

170 
21 

12 

203 

220 

220 

288 

31 
41 

360 

12 

12 

768 

768 

6 
14 
1 

21 

827 

17 

10 

854 

249 
6 
8 
9 
6 

49 
10 
42 
23 

401 

83 
1 

84 

119 
64 
62 
29 

254 

146 
• 76 

21 
7 

' 260 

1,136 

85 

13 

1,233 

434 
7 
3 
6 

112 
93 
12 
68 

104 

838 

78 
1 

79 

848 
174 
688 
192 

1,802 

466 
153 
30 

121 

770 

797 

29 
13 

37 

878 

196 
3 
6 
3 
9 

47 
7 

36 
21 

326 

82 

82 

84 
20 
28 
3 

135 

74 
7 
3 
2 

86 

314 

87 

401 

50 

74 
34 

108 

3 

3 

46 

46 

628 

5 
66 

698 

70 

119 

119 

73 
43 

116 

7 

10 

17 

176 

175 

1,004 

3 

40 
80 

1,127 

123 

27 

27 

104 
96 

199 

13 

26 

39 

66 

65 

219,167,601 

3,430,331 

5,664,276 

7,470,881 

8,843,259 

5,176,946 

449,691,706 

17,603,941 

426,218 

8 948 491 

74,765,920 
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TABLE M.—Statement of business of the customs district and ports for thefiscal year ended June SO, 1920—Continued. 

Dis t r i c t s a n d por t s . 

San An ton io (No . 23): • 
San Anton io 
Brownsvi l le 
Del R io i 
Eagle Pass : : : 
Hida lgo 
Laredo 
Po r t Aransas . ' . : ; : 
R io Grande Ci ty ; 

T o t a l . . . 

San Diego (No. 25): 
San Diego: : . . ' . . . • . . . . : 
Andrade : 
Calexico '. 
Campo .•-
T ia J u a n a '. -. 

T o t a l . . ' . 

San Francisco (No . 28): 
San Francisco . . . . . 
E u r e k a • . . . . . . . . 
San Lu i s 

Tota l 

Sou th Carolma (No. 16): 
Charleston 
Beaufort -
Georgetown • 

To ta l - - - . 

Vessels-entered. 

Fore ign . 

I n 
bal las t . 

10 

10 

52 

52 

92 
3 

20 

115 

113 

113 

B u l k 
ca rgo . 

10 

10 

426 

426 

104 

104 

139 

139 

General 
cargo. 

87 

• 87 

499 
1 

500 

7 

7 

Domest ic . 

2 

2 

95 

. 95 

879 
91 
23 

993 

128 

128 

Vessels c leared. 

Foreign. 

8 

8 

573 

573 

711 
38 
80 

807. 

238 

1 

239 

Domes t ic . 

2 

2 

57 

57 

1,182 
6 

21 

1,189 

143 

143 

D o c u m e n t s i ssued to vessels. 

Convey­
ances . 

55 

55 

1,217 
1 

1,218 

42 
6 

20 

88 

Original . 

15 

15 

50 

50 

573 
28 
18 

617 

91 
10 
17 

118 

Renew­
als . 

6 

6 

13 

13 

'543 
16 
3 

661 

78 
31 
20 

129 

Va lue of i m ­
por t s ( to ta ls 
for d i s t r ic t s 
on ly ) , d u t i ­

ab le a n d 
free. 

$13,766,628 

: 

" 

2,183,661 

252,419,576 

13,941,871 

Va lue of 
expo r t s 

( to ta l s for 
d i s t r i c t s 

o n l y ) . 

$38,087,796 

• 2,543,394 

233,654,773 

32,474,625 
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St. Lawrence (No. 7): 
Ogdensburg . . . . 
Alexandria Bay • 
Cannons Corners - - - * 
Cape Vincent 
Champlain. -•. .". 
Chateaugay 
Clayton 
Fort Covington 
Hogansburg . . . 
Louisville -
Malone .. 
Massena -
Mooers ' 
Morristown 
Nyando 
Ottawa 
Plattsburg . . . 
Rouse Point . 
Trout River . 
Waddington '. 

Total... r...: 

St. Louis (No. 45): 
St. Louis 
Kansas City 
St. Joseph - . 

Total . . . 

Tennessee (No. 43): 
Memphis 
Chattanooga . 
Knoxville 
Nashville-

Total . . .-

Utah and Nevada (No. 48): 
Salt Lake Qity 

Vermont (No. 2): 
St. A l b a n s . . . . 
Alburg 
Beecher Falls 
Burlington 
Canaan 
Depot Harbor . 

• Derby Line 
East Richford.. 
Franklin 

120 inn 
449 

126 

338 

38 

131 

5 

1,207 

7 ! 

106 

2 

528 

63 

806 

96 

500 

139 

301 

190 

1,130 

443 1 
14 

3 

6 

1 

487 

123 
198 

723 

131 

346 

598 

224 

2,341 

1 53 

358 ' 
22 1 

3 

5 

1 

34 

423 

31 

16 

ie' 

32 

108 
5 

113 

1 

. 15 

20 

35 

172 
7 
1 

180 

34 
20 

21 

75 

7 

. 14 

206 

' 220 

203 
19" 
2 

. 224 

• 34 
61 

17 

102 

13 

199,706,648 

18,638,711 

. 

188,396 

383,577 

115,972,891 
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TABLE M.—Statement of business ofthe customs districts and ports for the fiscal year ended June SO, 1920—Continued. 

Districts and ports. 

Vermont (No. 2)—Contiaued. 
Highgate -. -, . . . . , . - , . 
Island Pond 
Montreal , 
Newport 
North Trov 
Quebec-
Richford 
Swanton 
West Berkshire 

Total 

Virginia (No. 14): 
Norfolk... . . . . . 
Alexandria 
Cape Charles 
Chincoteague 
Newport News 
Petersburg 
ReedviUe 
Richmond 

Total 

Washmgton (No. 30): 
Seattle 
Arberdeen 
Anacortes 
Belhngham 
Blaine '. 
Chopaka 
Danville -
Everett *-
Ferry 
Friday Harbor •. 
Laurier 
Molson 

Vessels entered. 

Foreign. 

In 
ballast. 

1,130 

569 

1,699 

301 
5 

47 
114 
67 

27 

107 

Bulk 
cargo. 

65 

161 

186 

63 

249 

160 
220 
268 

112 

170 

General 
cargo. 

73 

73 

108 

94 

202 

3,038 

18 
5 

14 

4 

Domestic. 

2,281 

808 

3,089 

1,581 
61 
69 
83 
21 

23 

35 

Vessels cleared. 

Foreign. 

138 

191 

2,018 

1,197 

3,215 

3,411 
28 

239 
343 
325 

111 

272 

Domestic. 

31 

1,970 

389 

2,359 

1,652 
29 
77 

124 
11 

32 

19 

Documents issued to vessels. 

Convey­
ances. 

1 

150 
4 

32 

67 
1 

107 
7 

368 

964 

Original. 

7 

364 
13 
43 

215 
1 

73 
7 

716 

925 

Renew­
als. 

13 

414 
20 

116 
22 

136 
6 

171 
25 

907 

620 
66 
14 
69 
7 

8 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

' 

$64,115,982 

10,287,916 

Value of 
exports 

(totals for 
district*? 
only). 

$89,784,322 

226,008,288 
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Northport 
Oroville 
Port Angeles 
Port Townsend 
Prince Rupert * 
Roche Harbor 
South Bend 
Spokane 
Sumas 
Tacoma 
Vancouver 

Total.' 

Wisconsm (No. 37): 
Milwaukee 
Green Bay 
Kenosha. '. 
Kewaunee 
Manitowoc 
Marinette 
Mineral Poiat 
Oshkosh 
Racine 
Sheboygan 
Sturgeon Bay .; 
La Crosse 

Total. .- - - . 

Grand total 

238 
24 

29 

70 

1,029 

4 

1 

5 

18,714 

46 
1 

318 

1,284 

1 

1 

2 

10,498 

157 
82 

12 

28 

3,338 

1 

1 

'15,620 

20 
19 

2 

96 

1,990 

3,477 
1,362 

347 
261 

1,638 
621 

7i4" 
162 

1,132 

9,694 

62,697 

379 
109 

29 
7 

383 

5,616 

16 
2 
1 

5 
5 

2 
1 

31 

44,282 

31 
26 

2 

71 

2,074 

3,474 
1,367 

346 
261 

1,643 
513 

718 
162 

1,141 

9,602 

52 233 

984 

169 

169 

10 264 

53 
10 

141 

1,129 

200 

200 

11,862 

6 

1 
23 

85 

789 

437 

437 

15,649 

173,627,650 

3,099,338 

5,238,621,668 

228,186,694 

1 672 516 

8,111,039,733 

NOTE.—Porto Rico figures not included in totals, except those relating to values of imports and exports. 
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TABLE M . -

. 

.Districts and ports. 

Alaska (No. 31): 
Juneau 

Eagle 

Kptchikan 
Nome 
Pptersbur? 
St Michael 
Skagwav 
Sulzer 
TJnalaska 
Wrangell 

Total . . . . . - -

Arizona (No. 26): 

Ajo 
Douglas 
T-nnhipl 
Naco 
San Fprnando 

Total 

Buffalo (No. 9): 
Buffalo -
Dunkirk 

T̂ Jiaê ara Falls 
North Buffalo 
ISTnrth Tonawanda 
Toronto 
Vonn^^^town ' 

Total 

-Statement of business ofthe customs districts and ports for thefiscal year ended June SO, iP^O—Continued. 

Entries of merchandise. 

Consumption. 

Free. 

63 

27 
1 

165 
9 

190 

2 
38 

485 

797 

726 

315 

1,838 

1,679 
93 
5 

- . 75 
..8,602 

.. 4,858 
72 

13,282 

Dutiable. 

18 

34 
11 
34 

, 23 

. 48 

4 

. 172 

448 

24 
2 

57 

531 

2,083 
14 
14 

. 22 
4,208 
1,9.47 

8,288 

Informal. 

2 

10 

11 

8. 

31 

936 
189 
400 
152 
.81 
71 
3 

1,831 

2,645 
784 

243 
1,463 

168 

17 

6,300 

Mail. 

7 

1 

2-

24 

34 

142 

2 

2 

146 

7,479 

14 

7,493 

Baggage 
declara­
tions. 

5 

1 

1 

Ware­
house 
and 

reware­
house. 

171 

2 

173 

11 

11 

L T . 

814 

814 

1,442 

2,000 
947 

4,389 

T.&E. 

1 

10 

1 

288 

155 

455 

517 

59 

93 

689 

490 

7,442 
3,020 

.10,952 

Warehouse with­
drawals. 

Duty 
paid. 

15 

1 

1 

17 

78 

78 

All 
other. 

280 

7 

4 

291 

All 
other 

entries. 

245 
55 

300 

74 

63 

127 

Draw­
back 

notices of 
intent. 

1 

3 

4 

220 

460 

680 

Draw­
back 

entries. 

1 

1 

91 

91 

Export 
declara­
tions. 

6,002 

44 

163 
26 

1,624 
1 

. 2 
66 

7,828 

38,436 

8,664 
2 

8,649 

"m 
65,800 

394,724 

133,000 

527,724 
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Chicago (No . 39): 
Chicago 
Michigan City 
Peor ia . . . 

Tota l 

Colorado (No. 47): 
Denver 

Connecticut (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 . 

To ta l 

Dako ta (No. 34): 
Pftinhina 
Ambrose 
A n t l e r . 
Crosby 
H a n n a h 
Hansboro 
Mowbray 
Neche 
Nor thga te 
Noyes . . . . 
Por ta l 
St. John 
Saries . 
Sherwood 
Souris 
Walhal la 

Tota l 

D u l u t h a n d Superior (No. 38): 
D u l u t h a n d Superior 
Ashland 
B a u d e t t e 
Bayfield 
Grand Marais 
I n d u s 
In te rna t iona l Falls 
P i n e Creek - . 
Ran ie r 
T w o Harbors- . 
War road 
W a s h b u r n 

Tota l • 

4,537 

90 

4,627 

90 

118 
228 

98 
5 

449 

345 
9 

28 
8 

37 
24 
41 

144 
38 

1,277 
2,727 

45 
9 

45 
19 
24 

4,820 

463 

•5? 

782 

6,573 

38 

7,917 

9,191 

36 

9,227 

277 

247 
217 
171 

4 

639 

107 
74 
65 

118 
56 

. 74 
63 

189 
58 

549 
eeTe 
42 
61 
72 

109 
46 

2,327 

777 

18 

i 
16 

214 

28 

1,054 

1,118 

7 

1,125 

104 

288 
28 

330 
37 

188 
92 

188 
782 
33 

284 
3,561 

529 
77 

256 
54 

315 

7,002 

189 

74 

i 
10 

587 
9 

2,129 

223 

3,202 

31,144, 

66 

31,210 

2,530 

118 
98 

162 
4 

382 

32 

32 

15 
1 
1 

1 

18 

481 

6 

487 

6 

63 

69 

' • • = • = 

1,200 

1,200 

27 

8 
39 

1 

48 

254 

45 
18 

2,774 
1,407 

22 

1 

4,519 

11 

795 

806 

1 

1 

2 

6 

71 
276 

3.52 

134 

50 

184 

5,111 

5, 111 

82 

10 
315 

325 

329 

329 

2 

2 

3 

1 

4 

9 

19 

28 

948 

948 

51 
2 

53 

5 

70 
139 

214 

10 

10 

60 

60 

2 

2. 

47 

47 

148 

148 

0 32,583 

1,502 
2,894 

116,360 
52,505 
3,084 

281 

209,209 

1,104 
7 

1,203 

. 17,900 
4 

738 

20,956 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

Districts and ports. 

Ei Paso (No. 24): 
El Paso 
Prp«?iflio 

Total 

Florida (No. 18): 
Tampa i. . . 
Boca Grande 
CarrabeUe 
Cedar Kevs 
Fernandina . 
Jacksonville 
Key West 

Pensacola. 
St Andrews 
St Augustine-
Tarpon Springs . . . 
West Palm Beach 

Total. . 

Galveston (No. 22): 
Galveston 
Dallas 
Freeport . 
Houston 
Port Lavaca.. . . . 

Tota l . . . -

Georgia (No. 17): 
Savannali 
Atlanta 

Entries of merchandise. 

Consumption. 

Free. 

526 
10 
27 

563 

279 

83 
427 
129 
36-

' 
955 

394 
52 
89 

104 

639 

176 
64 

Dunable. 

189 

3 

192 

582 

28 
1,150 

326 
• 27 

2 

1 

2,116 

63 
130 

42 

235 

198 
124 

Informal. 

3,081 
378 
73 

3,532 

10 

23 
2,416 

1 

2,450 

63 
1 
2 

11 

77 

27 

Mail. 

1,057 

^^11,057 

111 

1,384 
292 
28 

• 8 

13 

1,836 

79 
52 
2 

28 

161 

31 
1,843 

Baggage 
declara­
tions. 

59 

9 
2.5,151 
5,190 

47 

30,456 

452 
4 

18 
8 

482 

3 

Ware­
house 
and 

reware­
house. 

677' 

877 

390 

38 

21 

449 

34 
3 

37 

39 

L T . 

312 

312 

13 

1 

1 
1,301 

1,316 

. 13 

13 

3 

T . & E . 

419 

419 

7 

2 
43 

62 

12 

12 

Warehouse with­
drawals. 

Duty 
paid. 

115 

115 

2,881 

201 

137 

3,219 

149 
3 

152 

97 
4 

All 
other. 

824 

• 

624 

21 

21 

5 
1 

6 

All 
other 

entries. 

8 

2 

10 

6 

6 

Draw­
back 

notices of 
intent. 

3 

3 

47 

47 

2 

2 

47 

Draw­
back 

entries. 

2 

2 

17 

s 

17 

4 

4 

16 

Export 
declara­
tions. 

J 35,201 

Mj35,201 

886 
8 

21 

7 
1 146 

23 023 
1,397 

749 

2 

27,239 

26,996 

4 
649 

27,649 

6,598 
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Brunswick I 
Darien -

Total- .-

Hawaii (No. 32): 
Honolulu.. . -
Hi lo . . . 
Mahukona 
Kahului. . 
Port Allen. I 

Total . . 

Indiana (No. 40): 
Indianapolis 
Evansville . • •-

Tota l . . . - . 

Iowa (No. 44): 
Des Moines 
Dubuqiie 
Sioux City- . . . 

Total 

Kentucky (No. 42): 
Louisville 
Paducah. . . . 

To t a l . . . . 

Los Angeles (No. 27) 

Maine and New Hampshire 
(No. 1): 

Portland 
Bangor 
Bar Harbor 
Ba th - - . - . . . . . ; 
Belfast 
Boothbay 
Bridgewater 
Brownville Junction 
Calais 
Castine 
Cutler 
Eastport 
Ellsworth 
Fort Fairfield... 

2 1 

242 

494 
9 

1 

604 

171 
18 

189 

21 
23 
28 

72 

125 

125 

920 

306 
59 
9 

26 
17 
4 

323 
10 

3,269 

4 
1,522 

1,197 

4 1 

326 1 

2,986 
204 

3,189 

221 
11 

232 

77 
23 
73 

173 

151 

161 

1,575 

216 
19 
2 
9 

i 
98 

230 
181 

i 
278 
360 

27 1 

564 

• 564 

60 
12 

72 

56 

56 

487 

5 

1 

6 

921 

920 

28 

/ 1 1 

1,875 

3,239 

3,239 

133 
10 

• 143 

100 
79 
19 

198 

327 

327 

7,447 

670 
15,744 

49 
1 

1 

3 

1,073 

1,073 

27 

27 

20 

20 

698 

204 

4 

6 

•39 

3 

3 

36 

36 

11 

11 

4 

4 

65 

35 
5 

2 

3 

1 

1 

35 

46 

57 

55 

55 

8 

8 

29 

75 

45 

101 

1 

1 

5 
121 

126 

144 

144 

114 

114 

113 

70 
4 

1 

1 

15 

2 

2 

8 

8 

1 

1 

4 

47 

95 

95 

16 

95 

96 

18 

2,006 
3 

8,607 

5,444 
'612 

6,966 

11,490 

625 
1 

5 

16 

1,421 

6,201 

236 
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- TABLE M . - ^ S tatement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

-

Dist r ic ts a n d po r t s . 

M a i n e a n d N e w H a m p s h i r e 
(No . 1)—Cont inued. 

F o r t K p n t 

Holeb 
H o u l t o n 

Jonesnor t 

Mftohias 

Mars Hi l l 

Port .smouth 
R o b b i n s t o n 
Rock land 
S o u t h W e s t H a r b o r 
V a n B u r e n 
Vanpp.horo • 

T o t a l ' 

Mary land ( N o . 13): 
B a l t i m o r e . 

- A n n a p o h s . . . . . . . . . . . . . . . 
Crisfield 
Wash ing ton 

T o t a l . . . . 

Massachuse t t s (No . 4) : 
Bos ton . . . . 
F a l l R i v e r 
Gloucester 
N e w Bedford 
Pl j rmouth-
P rov lnce town 
Salem 

E n t r i e s of merchand ise . 

Consumpt ion . < 

Free. 

392 
260 
301 

2,074 
20 

7 
112 

1 
248 

99 
452 
24 

214 
62 

9 
2,316 
3,805 

17,142 

1,379 

806. 

2,185 

11,447 
48 

156 
63 

9 

2 

Dut iab le . 

127 
42 

211 
454 
197 

1 
12 

- 1 
127 
173 
94 

5 
12 
2 
1 

837 
1,644 

5,235 

1,066 

409 

1,475 

7,573 
44 
43 
34 

2^ 

Informal . 

673 
34 

176 

28 

1 
196 

2,889 

233 

142 

375 

20 
36 

Mail. 

1 

1 

, 5 9 

1 
1 
9 

16,544 

2,664 

8,091 

10,755 

19,491 
' 14 

25 
29 

1 
146 

Baggage 
declara­

t ions . 

109 

3 

126 

451 

4 

11 

16 

445 

Ware­
house 
a n d 

reware­
house . 

5 
60 

107 

106 

17 

123 

1,539 

I . T . 

14 

1 
1,244 

1,362 

323 

323 

1,028 

T . & E . 

23 

324 

467 

18 

18 

1,109 
1 

Warehouse w i th -
. d rawals . 

D u t y 
pa id . 

74 

916 

3 

919 

3,455 

All 
o ther . 

2 

6 

41 

13 

54 

172 

' .' 

All 
o the r 

entries.. 

1 

6 

2 
78 

93 

50 

10 

60 

110 

— 

Draw­
back 

notices of 
i n t e n t . 

14 

14 

1,360 

1,360 

3,038 

— . 

Draw­
back 

ent r ies . 

18 

235 

236 

534 

E x p o r t 
declara­

t ions . 

37 
65 

298 
596 

28 

2 
7 

104 
3 

16 

167 

179 
51,250 

60,256 

30,322 

9,602 

39,824 

56 000 

150 
67 
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X" • = ^ ' - ' ^ v 

Springfield 
Vineyard H a v e n 
Worcester 

To ta l 

Michigan (No. 38): . 
Det ro i t 
Algonac 
Alpena 
B a y C i t y . . 
Calcite 
Charlevoix 
Cheboygan; 
Detour 
E s c a n a b a 
Frankfor t . 
G r a n d H a v e n 
Grand 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 -
Mar ine C i t y . . 
Marque t t e 
Muskegon 
P o r t H u r o n 
Rober t s L a n d i n g 
St . Clair 
S t . Joseph . . - . 
Saginaw 
Saul t Ste . Marie 

Tota l 

Minnesota (No. 35): 
St . P a u l a n d Minneapol is 

Mobile (No . 19); 
Mobile 
Bi loxi 
B i r m i n g h a m 
Gulfport 
Pascagoula 

T o t a l 

M o n t a n a a n d Idaho (No. 33): 
Great Fa l l s 
Banff 
Dooley 
Eas tpo r t 

175 

103 

11,993 

9,792 
11 

39 

1 
63 
28 

2 

7 
50 

33 
4 

19 
1,945 

1 
18 

53 
2,366 

14,432 

1,423 

268 

41 
12 

321 

1 

14 
1,077 

95 

73 

7,864 

4,342 

7 

4 
71 

3 
2 
1 

1,181 

2 

28 
. 159 

5,801 

1,662 

61 

18 
2 

81 

6 

22 
93 

2 

58 

16,017 
70 

8 

1 

87 

165 
4 

2,136 
32 
76 

35 
1,301 

19,932 

12 

3 
1 

16 

6 
505 

225 
7 

55 

19,993 

5,443 

1 

6 

6 
26 

7 

54 
9 

16 

14 
10 

5,591 

15,198 

15 

15 
5 

35 

1,366 

19 

464 

28 

2 

2 
29 

24 

85 

3 

125 

125 

24 

5 

1,568 

89 

6 

" 1 

95 

101 

1 

1 

1,028 

1,917 

2,207 

222 

4,348 

36 

36 

940 

1,110 

425 

104 

41 

570 

2 

2 

. 3 8 -

- ^ t 

3,498 

•336 

4 

130 

1 

471 

238 

2 

2 

:• ̂ ^^SHBEBIi^^ 
^l^^tl^KI^^--''" .̂ ' 

"^."'l75«j^^'""Tl2 

45 

45 

5 

1 

1 

8 

. 

^^TTTT. 

3,038 

1,917 

7 

24 

13 
1 

1,962 

86 

85 

..534 

136 

2 

1 

4 
1 

144 

2 

2 

* 

i£^";^;; 

66,218 

165,378 
101 

1 

51 

32 

172,549 
2 

4 
14,103 

352,221 

19,156 

321 

19,477 

2 
12,759 
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TABLE M . -

Districts and ports. 

Montana and Idaho (No. 33)— 
Continued. 

Gateway 
Havre 
Malta 
Peskan 
Porthi l l . . . . . . 
Scobey 
Sweetgrass 
Westby 
Whitetail 

Total 

New Orleans (No. 20): 
New Orleans Baton Rouge 
Morgan City '.. 
Vicksburg 

Total 

New York (No. 10): 
New York Albanv 
Greenport 
Newark 
Patchogue 
Perth Amboy 

Total 

North Carohna (No. 15): 
Wilmington .' Beaufort 
Durham 
Elizabeth City 
Manteo 
New Bern 
Washington 
Winston-Salem 

Total 

-Statement of business ofthe customs districts and ports for thefiscal year ended June 30, ./S>;gO—Continued. 

Entries of merchandise. 

Consumption. 

Free. 

1, 027 
14 

4 

28 
392 
38 
22 

2,617 

3,283 
66 

3,349 

77,290 
156 

357 

103 

77,906 

86 

7 

2 

95 

Dutiable. 

29 
1 

• 7 

26 
2 

57 
301 
30 
41 

814 

1,873 

1,873 

121,655 
208 

455 

6 

122,324 

15 

2 

69 

86 

Informal. 

42 
3 
7 

26 

26 
246 

4 
8 

873 

232 

232 

15,883 

180 

2 

16,085 

Mail. 

1,386 

2,720 

2 

2,722 

97,416 
561 

272 

68 

98,315 

32 

32 

Baggage 
declara­
tions. 

135 

135 

140,143 

13 

2 

140,158 

Ware­
house 
and 

reware­
house. 

195 

196 

22,805 
3 

49 

119 

22,976 

78 

97 

175 

L T . 

940 

735 

735 

33,343 

33,343 

T . & E . 

302 

302 

19,989 
1 

139 

124 

20,253 

1 

1 

"Wholesale with­
drawals. 

Duty 
paid. 

. 

294 

294 

72,402 
11 

.113 

91 

72,617 

383 

478̂  

86i; 

All 
other. 

^ 
657 

• 

657 

22,484 
3 

2 

21 

22,510 

All 
other 

entries. 

1,837 

1,837 

. . . . . . . ^~*~^j^^L --^ ''—— 

m 

Draw­
back 

notices of 
intent. 

547 

547 

51,608 

21 

• 7 

51,636 

-^5^^.s * •"*'• 

•V ^ ^ 

Draw­
back 

entries. 

85 

85 

8,776 

7 

8,783 

'.w.V-/,--.. 

v; 

Export 
declara­
tions. 

1,398 
1 

31 
18 

10 
2,643 

3 
8 

16,873 

154,751 

154,751 

1,921,932 

1,435 

168 

1,923,535 

34 

' - - " • • 

- p ^ ~ " 34 
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Ohio (No. 41): 
Cleveland 

- A s h t a b u l a -
C i n c i n n a t i . . . . . . . 
Columbus 
Conneau t 
D a y t o n 
E r i e 
F a i r p o r t 
H u r o n 
Lora in 
S a n d u s k y 
Toledo 

To ta l 

O m a h a (No. 46) 

Oregon (No. 29): 
P o r t l a n d 
Astor ia . . . . . . 
Marsh f i e ld . . - -
N e w p o r t 

Tota l 

Ph i lade lph ia (No. 11): 
Phi lade lphia 
At lan t i c Ci ty 
Bivalve 
Chester 
Lewes 
Seaford 
Tucker ton 
W i l m i n g t o n . . 

To ta l 

P i t t s b u r g h (No. 121 

P o r t o Rico (No. 49): 
San J u a n 
Aguadil la 
Arecibo 
Arroyo 
Fajardo 
Guanica 
H u m a c a o 
Mayaguez 
Ponce 

Tota l 

770 
184 
286 

85 
68 

101 
126 

73 
207 

1,899 

121 

644 
9 

663 

3,907 

76 

103 

4,086 

416 

580 
2 

13 
4 

26 
16 
4 

74 
142 

860 

1,030 
2 

601 
210 

3 
101 
29 

13 
109 

2,098 

258 

731 
9 
3 

743 

6,279 

1 

39 

6,319 

936 

1,601 
11 
17 
12 
16 
93 
11 

162 
312 

2,224 

467 
19 
41 

3 
4 

16 
40 

18 
856, 

38 

1,602 

1 

168 

168 

961 

2 

963 

2 

-

4,789 

184 
86 

39 
21 

11 
66 

6,186 

900 

2,799 
6 
1 
1 

2,807 

19,850 

33 

19,883 

744 

644 

78 
219 

941 

2,388 

2,388 

21 

1 
9 

31 

36 

52 

36 
1 

1 

128 

122 

9 

9 

710 

710 

26 

26 

26 

72 

72 

176 

176 

670 

670 

74 

74 

6 

1 

3 

9 

21 

12 

12 

31 

3 1 . 

16 

16 

16 

83 

460 
6 

248 
1 

29 

826 

225 

12 

12 

3,446 

1 

3,446 

103 

91 

6 

2 

19 
44 

162 

21 

3 

24 

1 

3 

3 

. 98 

1 

99 

3 

3 

13 

13 

18 

18 

69 

69 

1 

59 

60 

7 

14 

14 

2,701 

1 

2,702 

4 

12 

16 

6 

6 

6 

762 

762 

6 

6 

880 
3,923 

2,038 

320 

121 
241 
201 
194 

7,918 

2,170 
75 

3 

2,248 

13 366 

1 

13,367 

229 

229 

Ul 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Dist r ic ts and por t s . 

R h o d e Is land (No . 5): 

Newnor t 

Tota l . 

Roches ter (No. 8): 
Rochester 
Fa i r Havpn 

Sodus Po in t . 
Svracuse 
Ut ica - -

Tota l - . . 

Sabme (No. 21): 
Po r t A r t h u r 

• B e a u m o n t 

Sabine 

Tota l 

S a n An ton io (No. 23): 
S a n An ton io 
Brownsvi l le 
Del R io 
Eag le Pass 
Hidalgo 
Laredo 
P o r t Aransas 
R i o Grande 

Tota l 

E n t r i e s of merchand ise . 

Consumpt ion . 

Free . 

350 
12 

382 

1,430 

122 

140 
49 

1,741 

191 
41 

12 

244 

40 
223 

36 
877 
26 

1,811 
10 
33 

2,855 

Dut iab le . 

963 
33 

996 

861 
1 

16 

63 
72 

1,013 

1 

1 
1 

3 

44 
39 
15 
68 

4 
466 

4 

630 

Informal. 

140 

140 

14 
6 

20 

47 
981 
472 

1,512 
206 

2,059 

88 

5,385 

Mail. 

687 
30 

717 

95 

3 

14 
160 

272 

7 

7 

46 
3 
1 

86 
3 

629 

787 

Baggage 
declara­

t ions . 

1,026 
2 

1,027 

2 

2 

196 

195 

Ware­
house 
and 

reware­
house. 

24 

24 

38 

43 

79 

26 

58 
1 
2 

87 

L T . 

41 

41 

18 

18 

1 

227 

288 

616 

T . & E . 

9 

9 

13 

13 

2 

66 

286 

1 

354 

W a r e h o u s e w i t h ­
drawals . 

D u t y 
pa id . 

89 

89 

84 

5 
44 

133 

49 

3 

3 

55 

All 
o ther . 

6 

6 

1 

21 

52 

74 

All 
o ther 

entr ies . 

1 

16 

16 

11 

22 

33 

Draw- ~ 
back 

notices of 
i n t e n t . 

407 

. 

407 

12 

12 

8 

1 

9 

Draw­
back 

entr ies . 

2 

2 

16 

16 

1 

1 

E x p o r t 
declara­

t ions . 

32 
1 

33 

3,296 
161 
578 
144 

4 178 

500 
2,289 

49 
125 

2,963 

3,864 
2,696 

25,680 
1,822 

59,168 

2,646 

95,667 

00 

00 
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San Diego (No. 25): 
San Diego 
Andrade 
Calexico 
Campo 
Tia Juana 

Total-- • 

San Francisco (No. 20): 
SanFrancisco Eureka 
San Luis 

Total 

South Carolina (No. 16): 
Charleston -. Beaufort 
Georgetown J 

Total 

St. Lawrence (No. 7): 
Ogdensburg Alexandria Bay 
Cannons Corners 
Cape Vincent 
Champlain 
Chateaugay 
Clayton 
Fort Covington 
Hogansburg 
Louis"\T.lle 
Malone 
Massena 
Mooers 
Morristown 
Nyando 
Ottawa 
Plattsburg 
Rouse Point 

"Trout River 
Waddington 

Total 

St. Louis (No. 45): 
St. Louis."". 
Kansas City 
St. Joseph 

Total 

888 
6 

1,786 
4 

41 

2,724 

7,907 

7,907 

167 

r 

167 

623 
81 

288 
408 
360 
867 
43 

1,505 
10 
as 

674 
10 

973 
552 
328 

2,647 
12 
63 

9,427 

1,185 
231 
41 

1,457 

126 

10 
1 
6 

143 

9,092 

9,092 

27 

. 27 

226 
70 
51 

275 
20 

100 
23 
79 
14 
5 

1,254 
7 

104 
102 
553 

2,345 
17 
6 

5,250 

1,719 
539 
275 

2,533 

9 
98 

344 
17 

1,231 

r,699 

5,083 

2 

5,085 

6 

6 

1,805 
433 
246 
279 
1.6 

455 
258 
298 
52 
26 
28 

238 
481 
18 

640 
538 
287 

6,098 

48 
10 
1 

59 

47 

2 

49 

16,937 
7 

16,944 

. 21 

21 

65 

76 

88 

32 
700 

961 

5,666 
4,433 

23 

10,022 

350 

350 

17,367 

17,367 

151 

151 

55 

1 

754 

810 

78 

78 

10 

10 

1,563 

1,583 

• ^ 

157 
585 

5 

727 

47 

47 

7,811 

7,811 

2 

2 

1,327 

1 

5 

1,333 

405 

1,368 

4,437 

96 
7 

105 

40 

248 

446 

446 

835 

1,325 

407 

1,293 

3,920 

4 
442 

446 

25 

25 

2,802 

2,802 

2 

. 

2 

60 
4 

64 

6 

5 

2,954 

2,954 

1,465 

1,465 

V 

307 

307 

99 

41 

10 

1 

i 

10 
8 
3 

21 

87 

87 

60 

200 

196 

196 

188 

1§8 

24 

24 

89 

89 

2,278 
3,911 
9,117 

312 
1,938 

17,656 

150,961 
75 
86 

161,122 

688 

1 

689 

15,448 
31 

290 

6 
4,651 

106,011 

155 
688 

25 884 

153,120 

13 

306,095 

xn 
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TABLE M . -

Dis t r ic ts a n d por t s . 

0 

Termessee (No. 43): 
Memphis 
Chat tanooga - . 
Knoxv i l l e . , 
Nashvi l le 

To ta l 

U t a h and Nevada (No . 48): 
S a l t L a k e C i t y -

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 
D e r b y L i n e . 
E a s t Alburg 
E a s t Richford 
F rank lh i 
Highga te 
I s land P o n d 
Montreal 
Newpor t 
N o r t h T r o y 
Quebec 
Richford 
Swan ton 
Wes t Berksh i re 

Tota l 

Vh-gmia (No. 14): 
Norfolk 
Alexandria 
Cape Charles 
Chincoteague 
N e w p o r t News 

-Statement of business ofthe customs districts and ports for thefiscal year ended June SO, :?9^0—Continued. 

E n t r i e s ol merchand i se . 

Consumpt ion . 

Free . 

62 
26 
22 
30 

140 

26 

1,829 
687 

1,031 
81 

77 

6 
1,967 

1,379 
992 

2,248 
132 

10,209 

106 

76 

Dut iab le . 

87 
15 
13 
32 

147 

164 

1,980 
462 
189 

7 

64 

4 
728 

709 
46 

1,054 
40 

5,263 

67 

65 

Informal . 

i 

1 

42 

497-
131 
360 

6 

368 

185 
552 

126 
163 

1,661 
220 

4,269 

189 

38 

Mail. 

59 
19 

20 

98 

622 

10 

30 

1 

3 

44 

46 

72 

Baggage 
declara­

t ions . 

7 

7 

12 

2 

8 

2 
37 

31 

92 

503 

62i 

Ware­
house 

and 
reware­
house . 

1 

1 

129 

3 

5 

L T . 

297 
3 

40 

93 

306 

739 

27 

10 

T . & E . 

1 
88 

89 

2,017 
64 
29 

15,855 

464 

886 

19,296 

172 

2 

Warehouse w i t h ­
drawals . 

D u t y 
V pa id . 

2 

2 

2 

16 

1 

All 
other . 

107 

3 

All 
o ther 

entr ies . 

1 

14 

8 

2 

33 

2 

69 

1 

6 

Draw­
back 

not ices of 
i n t e n t . 

44 
1 

38 

6 

89 

149 

D r a w ­
back 

entr ies . 

• 

9 
1 

17 

8 

S3 

45 

E x p o r t 
declara­

t ions . 

82,620 
2 857 

619 
1 

9 

2 
5,165 

88,75i 
6 

814 
174 

160,817 

5,803 

6,225 

00 
to 
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Pe te r sburg 
ReedvUle 
R i c h m o n d 

To ta l 

Wash ing ton ( N o . 30): 

Aberdeen . 
Anacor tes .° 
BfillinghaTn . . . . . , , - , - , - -
Bla ine 
Chopaka 
Danvi l le 
E v e r e t t 
F e r r y 
F r i d a y H a r b o r 
L a u r i e r . 0 
Molson 
N o r t h p o r t 
Oroville 
P o r t Angeles 
P o r t Townsend 
P r ince R u p e r t 

. Roche H a r b o r 
Sou th B e n d 
Spokane 
Snma.s, 
Tacoma 
Vancouver 

Tota l 

V i scons in (No .37) : 
Milwaukee 
Green B a y 
Kenosha 
K s w a u n e e 
L a Crosse 
Mani towoc. 
Mar ine t te 
M i n e r a l P o i n t 
Oshkosh 
Rac ine 
Sheboygan 
Sturgeon B a y 

Tota l 

i Grand total .° . 

17 

81 

278 

3,567 

162 
196 

1,227 
81 
23 

112 
33 

163 
27 
68 

139 
46 
48 
45 

339 
655 
807 

7,618 

359 

359 

221,867 

6 

121 

238 

4,198 

2 
11 

561 
9 
1 

32 
1 
1 

18 
28 
79 
4 
3 

96 
294 
777 

6,105 

397 

397 

220,073 

2 

229 

1,720 

6 
91 
13 

126 
13 
69 

50 
54 

369 
37 
47 

6 

277 
106 
250 

3,233 

170 

170 

95,350 

10 

38 

168 

10,271 
9 

4 

4 

9 
24 
5 

2,955 
3 

86 

13,369 

270 

270 

302,528 

1,124 

2,695 

^ 

2,695 

201,038 

49 

157 

214 

676 

3 

1 

1 

1 

33 

715 

132 

132 

32,795 

37 

14,880 

558 
97 

16 

38 

56 

346 
4,929 

20,920 

5 

5 

89,812 

5,429 

1,579 

7,182 

646 

187 
1 

8 

140 
62 

1,044 

19 

19 

69,065 

4 

1,230 

1,251 

1,034 

1 

90 
1,125 

745 

745 

99,679 

21 

30 

54 

1,016 

6 

1 

60 

1,072 

3 

3 

29,171 

26 

48 

80 

97 

11 

6 

4 
1 

130 

248 

10 

. 
10 

4,627 

1 

150 

143 

2 

1 
27 

173 

1 

1 

65,072 

-
2 

47 

114 

114 

1 

1 

11,439 

12,028 

202,623 
39 

1,065 

50,376 
1,002 

261 
500 
135 
922 
111 

4,325 

10,077 
858 

5,606 
5,642 

283,342 

35 

35 

4,618,953 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Dis t r ic t s a n d por t s . 

A laska (No . 31): 
.Tnnp.an . 
Cordova 
Eagle . 
F o r t y m i l e 
K e t c h i k a n 
N o m e 
Pe te r sburg 
S t . M i c h a e l . 
Skagway 
Sulzer 
Una la ska 
Wrangel l 

To ta l 

Ar izona (No . 26): 
Nogales 
Ajo 
Douglas 
Lochiel. . .^. 
Naco 
San F e r n a n d o 
Y u m a . . 

To ta l 

Buffalo (No. 9) : 
Buffalo I 
Black Rock Fer ry 
D u n k i r k 
Lewis ton 
Niagara Fal ls 
N o r t h Buffalo. 
N o r t h T o n a w a n d a 

Treasu ry rece ip ts . 

D u t i e s . 

Consump­
t ion 

entr ies . 

$113.11 

886.68 
340.98 
853.37 
331.76 

409.68 

273.09 

3,208.56 

147,939.45 

1,181.01 
21.45 

2,109.92 

151,251.83 

401,387.69 
137.49 

1,146.53 
295.87 

342,188.44 
643,981.84 

Warehouse 
wi thdrawals 

$10,207.48 

181.46 

202.41 

10,691.34 

25,235.66 

Mail , bag­
gage, a n d 
informal 
ent r ies . 

$40,65 

25.76 

44.48 
6.40 

106.86 

223.16 

2,442.72 
232.82 
900.92 
140.48 
296.79 
320.80 

4,334.63 

26,710.95 
734.97 

184.43 
2,964.13 

949.35 

Increased 
a n d 

addi t iona l . 

$1,280.23 

-6,204.36 

14.93 

6,499.62 

34,034.20 

7,186.59 
34,495.77 

F m e s , 
penal t ies , 

a n d 
forfeitures. 

$322.00 

322.00 

3,966.16 

21.26 

1.68 

3,989.09 

11,924.58 

Services of 
oflacers. 

$967.03 

8.60 

146.01 

1,121.54 

9,149.00 

Sale of 
b l anks . 

$29.50 

^6 .00 

13.75 

2.76 

6.50 

67.60 

259.75 

112.50 

29.75 

402.00 

633.50 

All o the r 
cus toms 
receipts . 

$968.24 

337.10 

1,354.57 

300.30 

235.32 

3,195.63 

166.25 

168.25 

2,575.78 

P u b h c 
h e a l t h 

a n d o ther 
Treasury 

collections. 

$3.00 

3.00 

896.10 

896.10 

171.36 

Commerce rece ip ts . 

To image 
t a x . 

$0.90 
28.12 

24L44 

i , i44 .72 
164.72 

2.06 

19.10 
.70 

235.08 
2.50 

1,839.34 

173.20 

All o ther 
commerce 
receipts . 

$174 25 
43.17 

222 28 

2,877.42 
151.07 
27 36 

38 37 
26.65 
49 37 

184 71 

3,794.65 

250.00 

100 00 

360.00 

562.40 
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T o r o n t o . 
Youngs town 

Tota l 

Chicago (No. 39): 
Chicago 
Michigan Citv 
Peoria 

T o t a l . . . . . 

Colorado (No . 47): 
Denver 

Connect icut (No. 6): 
Bridgeport 
Har t ford 
New H a v e n 
New L o n d o n 

'• Tota l 

D a k o t a (No. 34): 
P e m b i n a 
Ambrose 
Antler 
Crosby 
H a n n a h 
Hansboro 
Mowbray 
Neche 
Nor thga te 
Noyes . . 
Po r t a l 
St . John . 
Sarles 
Shp.rwoor? 
Souris 
Walha l la 

T o t a l . 

D u l u t h and Superior (No. 36): 
D u l u t h and Superior 
Ashland 

• Baude t t e 
Bavfield 
Grand Marais 

P ine Creek 
R a n i e r . . 

1,389,137.86 

6,625,332.78 

6,320.63 

6,631,653.41 

47,601.08 

3.37,821.10 
708,243.58 
'65,714.61 
48,210.06 

1,149,989.25 

2,114.17 
. 931.95 
525.71 
784.71 
520.27 
274.60 
325.75 

3,703.48 
871.72 

23,338.38 
59,340.17 

850.76 
622.60 
993.99 
317.26 
695.13 

95,910.65 

183,865.97 

770.52 

• 25.00 
1,630.30 

20,685.69 

25,235.66 

1,290,912.54 

962.25 

1,291,874.7S 

45,784.37 

9,743.11 
573,08-^. 15 

582,826.26 

28.42 

1 31,572.25 

99,017,32 

i77.69 

1 99,195.01 

1 7,868.50 

-427. 58 
225. 85 
470. 42 

. | 28.69 

1 1,152. 54 

346.06 
12. 82 

204.31 
89.49 

.1 166.92 

.1 50.56 
77.36 

458.38 
23.42 

757.02 
J 1,877.88 

248. 29 
80.79 

. 1 2.58. 25 
13.28 

. | 87.85 

. 4,752.68 

162.75 
15.00 

154.88 

i.66 
5.65 

607.98 
24.75 

.1 688.96 

. 75,716.56 

97,719.07 

539.65 

98,258.72 

1,118.40 

19,769.70 
7,680:89 
2,781.72 

30,232.31 

533.49 
.40 

2.56 

4.00 
72.09 
30.00 

1,009.35 
1,687.99 
. 1.98 

1.84 
4.11 

4.84 

3,352.65 

64,634.75 

10.48 

145.30 

11,924.58 

18,141.68 

16,141.66 

17.09 

17.09 

3,976.23 

331.00 

730.90 

5,038.13 

° 1,936.57 

.88 

9,149.00 

5,320.17 

12. 50 

•5,332.67 

270.00-

492.22 
98.50 
68.25 

658.97 

3,071.5" 

533.50 

1,121.75 

33.25 

1,155.00 

114.50 

214.79 
194.05 
132.55 

7.67 

548.96 

6.75 
.25 

2.08 
1.82 
3.06 
1.50 
2.22 
4.25 
1.00 

56.75 
34.50 

i .53 
1.92 

119.49 

222.34 

5.00 

2,575.78 

3,069.85 

5.10 

3,074.75 

3.00 

65.50 
59. 58 

125.08 

112.26 

.65 

.60 
33.40 

.85 

14.91 

182.87 

463.75 

171.36 

1,142.67 

1,142.-87 

.90 
11.30 

19.25 

173.20 

37.04 

39.92 
936.82 

1,013.58 

0 

552.40 

. 475.00 

475.00 

569.65 
21.00 
87.31 

197.60 

875.46 

315.00 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

Dis t r ic t s a n d por t s . 

D u l u t h and Superior (No . 36)—Con. 
Two Harbors 
War road 
W a s h b u r n 

To ta l 

E l Paso (No. 24): 
E l Paso 
Columbus 
Presidio 

Total 

Flor ida (No.18): 
T a m p a 
Apalachicola 
Boca Grande 
Carrabelle 
Cedar Keys 
Fe rnand ina 
Jacksonvil le 
K e y West 
Miami 
Pensacola 
St. Andrews •-
St. Augus t ine 
Tarpon Springs 
West P a l m Beach 

Tota l 

Galveston (No. 22): 
Galveston 
Dallas - - . 
F r eepo r t . . . , . , y , . . r 

T r e a s u r y rece ip ts . 

D u t i e s . 

Consump­
t ion 

entr ies . 

$778.55 

207,756.03 

31,181.99 

12.10 

31,194.09 

660,240.31 

20,507.79 
750,078.13 

19,357.42 
1,782.12 

20.98 

14.72 

1,452,001.47 

529,374.65 
25,771.58' 

Warehouse 
wi thdrawals . 

$31,168.59 

31,168.59 

801,331.10 

217.20 
76,542.77 

9,407.09 

887,498.16 

1,009,490.60 
6,101.40 

Mail, bag­
gage, and 
informal 
ent r ies . 

$198.68 

1,757.63 

22,101.56 
563.55 

. 128.74 

22,793.85 

691.09 

3,336.65 
2,345.51 

192.93 
32.32 

65.76 

6,657.66 

563.38 
535.21 

14.28 

Increased 
a n d 

addi t iona l . 

$64,790.53 

400.46 

400.46 

35, 332.77 

111.59 
22,858.46 

58,302.82 

6,982.28 
576.34 

° F ines , 
penal t ies , 

a n d 
forfeitures. 

$1,937.45 

6,984.86 
328.40 

1,939.00 

9,252.26 

6,134.52 

355.27 
33,929.17 

222.00 
408.79 

41,049.76 

1,456.73 

26.66 

Services of 
oflScers. 

$3,071.57 

6,525.72 

3,391.00 

9,916.72 

17,135.53 
33.38 

586.68 
260.17 

18,015.74 

1,975.63 

16.99 

Sale of 
b lanks . 

$227.34 

510.00 

510.00 

209.15 

6.30 

215.45 

287.11 
15.93 

All o ther 
cus toms 
receipts . 

$13.75 

508.95 

161.60 
34.90 

196.50 

2,253.98 
35.17 

22.00 
25.83 

50.90-

2,387.88 

715.10 

P u b l i c 
hea l t h 

a n d o ther 
Treasu ry 

collections. 

$4,585.39 

4,585.39 

. 
1,629.18 

14.30 
195.20 

86.97 
220.69 
243.90 

16.94 
•795.39 

10.38 

3,212.95 

5,001.22 

Commerce rece ip ts . 

T o n n a g e 
t a x . 

$12,4.30.54 
100.42 

2,901.46 

4,760 70 
6,066.30 
2,887.56 

897.56 
6,859.42 

599.54 

37,303.50 

38,873.92 

593.52 

All o the r 
coinmerce 
rece ip ts . 

$315.00 

5,231.90 
83.76 

143.54 

235.34 
• 1,027.61 

6,736.17 
2,995.71 
1,388.92 

308.65 
60.40 

133.11 

18,345.01 

4,914.26 

751.06 
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H o u s t o n o 1 

Tota l 

Georgia (No. 17): 
Savannah . - . . . 
A t l a n t a 1 
Brunswick 
Dar ien 

Tota l 

Hawai i (No. 32): 
Honolulu . 
HUo 
Kfthnlni 

P o r t Allen 

To ta l 

Ind iana (No. 40): 
Indiananol is 

T o t a l 

Iowa (No. 44): 
Des Moines 
D n b n o n p 
Sioux Citv 

Tota l 

K e n t u c k y (No. 42): 
Louisville 

Tota l 

Los Angeles (No. 27) 

Maine a n d New H a m p s h i r e (No. 1): 
Po r t l and 
Bangor 
B a r Hari)or 
B a t h 
Belfast - . 
Boo thbav 
Br idgewa te r . . 
BrownvlUe Junc t ion 

24,201.50 

579,347.73 

2,144,390.40 
21,35L02 
4,312.25 

2,170,053.87 

944,634.62 
79,87L82 

1,024,406.44 

104,777.16 
1,935.91 

108,713.07 

20,688.34 
6,257.07 
9,886.07 

35,831.48 

63,038.58 

63,038.58 

422,264.64 

67,779.66 
1,227.12 

44.63 
673.46 

78.76 
535.66 

8,16L91 

1,015,592.00 

646,882.83 
182.22 

647,045.06 

1,090.66 

1,090.55 

1,319.07 
341,532.63 

342,851.70 

5,592.25 

5,592.25 

36,290.69 

36,290.69 

21,672.86 

12,805.05 
1,51L49 

245.34 ! 

1,358.21 

143.18 
4,685.13 

16.20 

4,824.61 

15,960.05 

15,980.05 

269.10 
46.28 

315.38 

499.70 
146.06 
280.10 

925.86 

3,694.74 

3,694.74 

29,240.91 

1,569.09 
1 16,322.41 

20.22 
29.68 
3.00 

7.07 

60.19 

7,618.81 

116,218,33 
121.47 

1.80 

116,341.60 

43,400.25 
1,770.30 

46,170.65 

489.68 
7.53 

497.21 

90.32 
18.75 

139.93 

249. 00 

1,241.83 

1,24L83 

25,842.01 

2,374.26 
74.92 

L 3 6 
407.40 

5.10 
106.92 

59.50 

1,536.23 

422.48 
70.29 

492. 77 

18,425.50 

• y 

18,425.50 

132.75 

132.76 

3,202.21 

3,600.69 
131.53 

211.00 

2,203.52 

1,892.11 

1,892.11 

8.00 

8.00 

19.00 

19.00 

300.00 

300.00 

. 594.93 

6,948.50 
37.53 

78.76 

381.79 

85.35 
62.10 

7.35 

144.80 

.75 

.76 

178.25 
15.60 

193.75 

36.00 
17.60 

6.60 

69.00 

70.27 

70.27 

366.19 

191.50 
•2.50 

.12 
2.96 

.76 

.42 
6.30 
7.25 

7.20 

722.30 

77.06 
3.60 

80.66 

3,77L37 

5.87 

3,777.24 

216.63 
94.74 

311.27 

636.10 

635.10 

10.40 

10.40 

826.74 

6,649.60 
359.87 

.60 
2.00 

961.35 1 

5,962.57 1 

6,255,66 
3L86 

231.15 

6,518.68 1 

542.11 

642.11 

i n . 65 

111.65 

153.46 

2,273.22 

1,699.60 

41,166.94 

22,376.12 

2,644.80 
107.64 

26,128.66 

30,860.45 

103.14 

111.29 

31,074.88 

— 

14,063.92 

21,076.42 
17.08 
3.86 

434.00 
124.52 
110.40 

770.14 

6,435.46 

1,952.25 

206.58 
16.24 

2,175. 07 

1,764.17 
22.00 

6.00 

1,792.17 

96.60 

96.80 

160.40 

160.40 

372.60 

372.60 

3,378.72 

1,523.86 
57.09 
37.01 
85.85 

185.86 
1 105.37 
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TABLE M.—Statement of business ofthe customs districts cCnd ports for thefiscal year ended June 30, 1920—Continued. 

Dis t r ic t s and por t s . 

Maine and N e w H a m p s h i r e (No. 1)— 
Cont inued. 

Calais ' 
Castine 
Cutler 
Eas tpo r t 
El lswor th . 
For t Fairfield 
Fo r t K e n t 
Frenchvil le 
Holeb 
Houl ton . 
J a c k m a n '. 
Jonesport . . . . 
Li ihestone 
Machias 
Madawaska 
Mars Hil l 
Monticello 
P o r t s m o u t h 
Robbins ton . . . . . . . . 
Rockland 
South V/est Ha rbo r 
Van Buren 
Vanceboro. . 

Tota l 

Maryland (No. 13): 
Bal t imore 
. \nnapol is 
Crisfield -
Wash ing ton . 

To ta l . . . - . . . 

T r e a s u r y rece ip ts . 

D u t i e s . 

Consump­
t ion 

entr ies . 

$15,895.85 

^3.12 
11,184.52 

3,118.10 
3,750.15 

340.29 
16,273.95 

• 2,734.18 
8,415.67 

6.80 
113.50 
88.82 

539.54 
1,128.39 

413.38 
1,254.58 

150.04 
282.20 

80.00 
'5,282.21 

89,591.12 

239,167.59 

789,870.32 

96,332.92 

868,203. 24 

Warehouse 
wi thdrawa l s . 

$14,316.54 

635,507. 71 

808. 66 

636,318. 37 

Mail , bag­
gage, a n d 
informal 
en t r ies . 

$2,520.31 

353.97 

33.87 

390.86 
7.19 

1,660.26 

194.08 

1.00 

127.80 

4.20 
.60 

5.35 
2,905.30 

28,1.56.26 

25,577.43 

24,748.67 

50,326.10 

Increased 
a n d 

addi t iona l . 

$53.30 

57.54 

23.80 
23.37 

1,608.18 
14.50 
41.74 

22.52 

135.16 
3,858.12 

8,807.99 

32,800.61 

1,359.84 

34,160. 45 

F ines , 
penal t ies , 

a n d 
forfeitures. 

" 

$40.75 

100.00 

1,529.85 

29.38 
1,748.26 

7,178.36 

2,404. 52 

100. 84 

2,505.16 

Services of 
officers. 

$8.34 
6.00 

38.00 

49.84 

7.00 

6,093.21 

Sale of 
b lanks . 

$42.00 
.15 
.06 

33.91 

18.25 
5.40 
2.25 

12.00 
28.25 

3.50 

2.89 
.09 

3.75 
4.94 
6.00 

16.98 
5.97 

.25 
32.25 

178.00 

605. 68 

424.50 

All o ther 
c u s t o m s 
receipts . 

• $21.00 
37.75 

390.93 

107.38 
805. 55 

832.00 
42.00 

1,214.62 

460,00 

700.00 
1,000.00 

25.00 
2.00 

1,836.92 
3,289.10 

16,778.20 

8,545. 98 

154. 32 

578.82 

380. 25 

8,926.23 

P u b l i c 
hea l t h 

a n d other 
T rea su ry 

collections. 

$2,273.22 

.16,885.86 

534. 33 

17, 420.19 

Comm erce rece ip ts . 

Tonnage 
t a x . 

$22.52 
8.40 

15.56 
312. 70 

7.54 

29.28 

30. 48 

6.88 
13.32 

283.14 
11.52 

22,507.60 

117,479.18 

.1.17,479.18 

All o ther 
commerce 
receipts . 

$5.90 
16.51 
61 61 

974.44 
"35.17 

138 74 

137 66 

64.69 
38 24 

405.29 
125 95 

3,999.24 

10,028.48 

14 20 

10 042 68 
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Massachusetts (No. 4): 
Boston 
Fa l l River 
Gloucester 
N e w Bedford 
P l y m o u t h : 
Prov ince town . . . . 
Salem 

. Springfield 
Vineyard H a v e n " 
Worces ter 

Tota l 

Michigan (No. 38): 
D e t r o i t . - . -
Algonac 
Alpena 
B a y C i t y . . 
Calcite 
Charlevoix 
Cheboygan 
Detour 
Escanaba 
Frankfor t 
Grand H a v e n 
Grand 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 
Marine City 
M a r q u e t t e . . 
Muskegon 
P o r t H u r o n . . 
Robe r t s Land ing 

• St. Clair . . . 
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 

10,344,882.85 
32,568.25 
10,515.77 
79,011.80 

160.44 
9,299.51 

4,509.39 

10,480,948.01 

627,427.38 
11.18 

278.50 

72.00 

415. 66 
12,358.02 

132.82 
303.00 
32.45 

309,908.84 

45.29 

4,703.05 
25,000.19 

980,688.38 

442,929.09 

1,110,498.27 

72,678.15 

1,705.08 

1,184,881.50 

276,541.39 

1,482.86 

161,531.50 

249. 89 

439,805.24 

93,935.63 

104,559.19 
34.20 
78.70 

267.22 

280.75 
473.15 

11.93 
128.21 

105,833.35 

47,976.20 
31.86 

L75 
9.70 

i.66 

238.50 

6.37 

138.27 
28.45 

4,651. 59 
34.32 
50.05 

87.92 
1,146.14 

54,402.12 

26,477.88 

129,677.77 
681.60 
249.88 
557.18 

22.37 
16.70 

.3.65 

131,209.15 

26,955.02 

' 

840.55 

188.05 
14,157.09 

54.75 
2,491.58 

44,495.04 

18,531.20 

4,625.27 

13.70 

3.80 

4,642.57 

20,309.20 

27.39 

6.41 

20,343.00 

39.89 

12,363.42 

480.00 

12,843.42 

16,454.41 

16,454.41 

2,144.94 

2,144.94 

1,092.04 

90.25 

^ 

71.89 

199.00 

1,453.18 

257.82 

2,992.28 
2.00 
2.00 

4. 20 

12.30 

263.90 

3,276. 68 

1,087.37 

2.00 

32.00 

3.00 

1,124.37 

3,382.73 

12,432.51 

12,432.51 

41.50 

41.50 

73,138;48 
100. 66 
748. 8b 
84.58 

223.44 
109.76 
23.08 

23.80 

74,432.44 

9,478.60 
23.54 

723.81 
288.63 
45.56 
50.25 

152. 45 

42.55 

10,805.19 

724.80 

78.80 

33.50 

14.50 

851. 80 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, ./5^C>-^Continued. 00 
to 
00 

Dis t r i c t s and p o r t s . 

Mobile (No. 19): 
Mobile 
Biloxi 

Gulfport 
PascafTOula 

Tota l 

Mon tana a n d I d a h o (No. 33): 
Great Falls 
Banff 
Dooley 
Eas tpo r t 
Ga tewav 
H a v r e 
Mal ta . -
PeskaJi 
Por th i l l 
Scobey 

W e s t b y 
W h i 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 Citv 
Vicksbure . -

Tota l 

T r e a s u r y receipts 

D u t i e s . 

Consump­
t ion 

en t r i e s . 

$124,802.87 

4,278.86 
2,545.10 

131,626.83 

370.85 

1,440.08 
18,289.39 
1,125. 97 

105.00 
184.00 

1,449.14 
74.00 

6,360.00 
54,739.84 
1,365.00 
1,795.00 

85,298.27 

12,095,395.38 

12,095,395.38 

Warehouse 
wi thdrawals . 

/ 

$122,575.83 

122,576.83 

Mail , bag­
gage, a n d 
informal 
en t r ies . 

$65.11 

4.88 
4.50. 

74.47 

3,418.64 

28.50 
629.18 
72.03 
11.80 
24.60 

171.84 

79.10 
409.13 

23.40 
38.40 

4,902.62 

7,658.65 

4.80 

7,563.45 

Increased 
a n d 

add i t iona l . 

$1,398.78 

254.83 
.88 

1,652.29 

89,570.94 

89,570.94 

F ines , 
pena t t ies , 

a n d 
forfeitures. 

$666.08 

72.74 
179.59 

918.39 

103.96 

90.00 
30.00 

961.85 

1,185.80 

7,312.41 

7,312.41 

Services of 
oflficers. 

$6,315.12 

6,315.12 

Sale of 
b l a n k s . 

$68.52 
1.05 

56.65 

124.22 

21.75 

21.75 

719.55 

719.65 

A l l o t h e r 
cus toms 
receipts. 

$1,549.49 

71.00 
3.00 

1,623.49 

5.00 

5.00 

9,322.83 

9,322.83 

Pub l i c 
hea l th 

a n d o ther 
Treasury 

collections. 

$8,066.92 

533.63 
135.80 

8,736.35 

26,005.69 
18.81 

26,024.60 

Commerce rece ip t s . 

Tonnage 
t a x . 

$13,117.08 

2,042.00 
329.22 

15,488.30 

82,254.91 
5,207.94 

87,462.85 

Al l o the r 
commerce 
receiptSc 

$3,325.62 
130.00 

618.83 
236.09 

4,360.34 

12 450 47 
511 74 
308 60 
40 00 

13,308.81 
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New York (No. 10): 
New York. -
Albany 
Greenport 
Newark 
Patchogue 
Perth Amboy 

Total 

North Carolina (No. 15): 
Wilmington 
Beaufort- -
Durham 
Ehzabeth City 
Manteo - . . 
New Bern 
Washington 
Winston-Salem - . . - - . 

Total 

Ohio (No. 41): 
Cleveland 
Ashtabula 
Cincinnati 
Columbus -

. Conneaut 
Davton.. . 
E r i ^ . . . . : : : : : : : : : : : : : : : : : : : 
Fairport. 
Huron 
Lorain . 
Sandusks'-
Toledo 

Total 

Omaha (No. 46) . . - . 

Oregon (No. 29): 
Portland 
Astoria. 
Ma.r.9hfiplf| . . 
N e w p o r t 

Tota l 

172,357,865.88 
118,013.24 

271,833.92 

4,336.56 

172,750,049.59 

12,403.98 

828.86 • 

167,088.49 

180,321.12 

292,727.25 
483.95 

369,362.27 
227,027.31 

1,958.16 
18,037.76 
11,818.86 

94.10 
38,470.79 

947,968.44 

49,103.24 

230,795.93" 
1,909.43 

421.76 

233,127.11 

50,466,216.44 
5,900.08 

151,823.32 

120,093.19 

50,743,833.03 

488,714.61 

3,624,361.59 

4,113,076.20 

15,890.31 

651,425.30 
1,578.04 

89,840.60 

13,981.06 

672,716.21 

326,737.13 

6,144.70 

6,144.70 

1,268,186.38 
1,098.63 

.1,059.09 

154.57 

1,270,497.57 

21,893.50 
65.10 

716.52 
254.21 

4.08 
187.84 
142.89 

103.36 
327.50. 

23,894.99 

4,011.14 

11,944.42 
'25.90 

5.40 

11,975.72 

2,259,932.16 
58^774.96 

20,774.89 

581.10 

2,338,043.11 

• 4,737.50 

4,737.50 

6,131.90 

1,511.19 
1,058.35 

1.66 
582.46 

31,948.60 

127.99 
1,141.04 

42,483.18 

804.88 

14,017.58 
13.25 

14,030.83 

315,596.14 
6.18 

219.16 

4.17 

315,824.64 

60.55 

60.55 

1,465.41 

24.89 
.64 

.57 
115.10 

1,606.61 

600.00 

359.73 

359.73 

149,447.70 

1,717.68 

1,704.00 

152,869.38 

1,212.87 

1,332.00 

1,220.55 

3,765.42 

1,037.77 
140.00 
516.20 
76.14 

101.00 
1.20 

115.64 

11.50 
138.00 

1.75 

2,139.20 

199.18 
391.09 

8.75 

599.02 

11,640.24 
88.25 

233.25 

32.93 

11,992.67 

31.35 

1.75 

3.75 

38.85 

1,658.58 

1,668.58 

33.25 

135.37 
3.20 

138.57 

231,554.37 
39.93 

68.25 

1.80 

231,664.35 

2.00 

4.00 

6.00 

1,359.67 

148.SO 
70.60 

25.05 
6.50 

3.80 
4.16 

1,618.07 

1,199.00 

104.70 

104.70 

44,388.23 

44,388.23 

643.52 

543.62 

, 

20.50 

20.50 

22,666.18 

767.76 

2,539.34 

625,973. 28 

7,372.62 

7,372.62 

387.78 
1,160.90 

237.78 

451.68 

282.26 
385.60 

16.20 
115.10 

3,017.28 

3,722.98 

3,722.98 

44 232.28 
' i38 .10 

270.37 

565.66 

45,106.41 

• "1,046.62 

1,046.62 

470.00 
13.30 

121.20 

2.70 

58.70 

3.60 
4.20 

72.20 
7.50 

753.° 40 

461.35 
1,088.98 

99.40 
2.50 

1,652.23 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, /9^0—Continued. 

Districts and ports. 

/ 

Phi lade lph ia (No . 11): 
Phi ladelphia 
A t l an t i c City 
B iva lve . . . 
Chester 
L e w e s . . 
Seaford " 
Tucke r ton 
Wi lming ton 

Tota l 

P i t t s b u r g h (No. 12) 

P o r t o Rico (No. 49): 
San J u a n . . . . . . 
Aguadil la 1 
Arecibo 
Arroyo 
Fajardo 
Guanica 
H u m a c a o . . . ' 
Mavaguez 
Ponce 

"To ta l 

R h o d e l s l a n d (No. 5): 
Prov idence 
N e w p o r t 

T o t a l - . , . . - . 

T rea su ry rece ip ts . 

D u t i e s . 

C o n s u m p ­
t ion 

en t r ies . 

$16,011,285.28 

1,307.18 

18,012,592.44 

397,201.25 

205,686.87 
721.87 

2,702.53 
199.40 

4,140.64 
.58,967.75 

822.10 
28,781. 73 
51,880.61 

353,883.50 

448,688.61 
1,835.59 

450,524.20 

Warehouse 
wi thdrawals . 

$5,039,148. 76 

11.40 

5,039,160.16 

59,580.28 

15,098.08 

• 137. 06 

1,928.40 

2,234. 07 
8,105.31 

27,502.92 

48,366.97 

46,386.97 

Mail , bag­
gage, a n d 
informal 
en t r ies . 

$80,336.45 

154.70 

80,491.15 

1,621.26 

5,331.26 

404.33 
1,050.81 

6,786.40 

1,823.87 
168.52 

.1,992.39 

Increased 
a n d 

add i t iona l . 

$337,258.32 

2.59 

337,260.91 

8,344. 23 

16,058.17 

37.37 
93.60 

7,745.98 
889.45 
116.42 

1,469.06 
3,260.42 

29,668.47 

1,993.70 
1.50 

1,995.20 

- • 

Fines , 
pena l t ies , 

and 
forfeitures. 

$5,277.42 

5,277.42 

321.40 

25,605.48 

122.05 
33.40 

25,760. 93 

110.53 
24.28 

134. 79 

Services of 
officers. 

$13,202.29 

6.99 

13,209.28 

4,297.00 
8.67 

83.43 
210.45 
842.99 

317. 04 
1,035.49 

6,795. 07 

57.00 

57.00 

Sale of 
b l anks . 

• 

$1,386.75 

1,386.75 

810. 00 

• 98.32 
5.30 
1.63 
1.20 
4.15 
5.29 
1.19 

17.75 
30.11 

164. 94 

239,98 

. 239. 98 

All o the r 
cus toms 
rece ip ts . 

$4,783.53 

2.40 

63.10 

4,849.03 

1,281.83 

22,909.20 
17.70 
10.95 
22.08 

4.00 

550. 03 
.5,327.53 

28,841.49 

746.40 
21.95 

768.35 

P u b l i c 
h e a l t h 

a n d o ther 
T rea su ry 

coUections. 

$7,109.21 

• 

7,109.21 

1,789.82 

148.56 

148.58 

112.62 

112.62 
. . • L . . 

Commerce rece ip ts . 

To image 
t ax . 

$114,112.42 

10,931.82 
520.22 

4,548.54 

130,113.00 

8,991.02 
33.80 
35.22 
67.00 
18.68 

286.94 
29.46 

383.86 
766.26 

10,610.22 

4,447.44 
8.46 

4,455.90 

All o the r 
commerce 
rece ip ts . 

$10,681.07 
385.00 
110 00 
612 72 

61 80 

30 80 
341 28 

12,182.47 

253 80 

2,201.75 
20.27 
14 44 
24.58 
73.49 

719 69 
111 12 
394 41 
481.32 

4,041. 07 

1,689.43 
8 47 

1,677.90 
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Roches te r (No. 5): 
Roches te r . 
F a i r H a v e n 
Oswego. 
Sodus Po in t 
Syracuse 
Ut ica 

T o t a l . - -

Sab ine (No. 21): 
P o r t A r t h u r 
B e a u m o n t _. , 
O r a n g e . . . 
Sabine 

Tota l 

San A n t o n i o (No. 23): 
San A n t o n i o - . 
Browns\nl le 
Del R i o . . . , 
Eagle P a s s . . . 
Hidalgo 
Laredo 
P o r t Aransas 
Rio G r a n d e City 

To ta l 

San Diego (No. 25): 
San Diego 
A n d r a d e 
Calexico 
C a m p o 
Tia J u a n a . 

m^^-^i 

S a n Franc i sco (No. 28): 
San Francisco 
E u r e k a 
San L u i s . . . . 

To ta l 

Sou th Carolina (No. 16): 
Char les ton 
Beaufort 
Georgeto'ttTi 

^ Tota l -

441,859.51 
194.00 

2,576.37 

25,341.56 
10,439.78 

480,411.22 

104.00 

3,023. 70 
290.80 

3,418.50 

42,699.35 
1,883.54 
2,349.75 

16,610.88 
113. 00 

73,593.82 

111.00 

137,381.14 

12,625.18 

527.38 
11.-80 

367. 64 

13,532. 00 

4,664,236.91 

4,884,236.91 

13,001.56 

13,001.58 

31,433.71: 

1,587.32 
6,294.62 

39,315.85 

108,791. 93 

17,582. 01 

428. 92 

124,802.86 

11,784.22 

" 

11 784.22 

1,163,037.48 

1,163,037.46 

292.29 

5.56 

im. is 
392. 75 

856. 75 

105.79 
21.45 

127.24 

661.27 
1,853.86 

457.40 
2,959.84 

321.53 
8,803.59 

235.45 

15,092.94 

239.59 
3.20 

320.99 
18.81 

1,289.50 

1,872.09 

157,659.97 
12.13 
35.00 

1.57,707.10 

307.95 

307.95 

6,592.31 

328.14 
781.55 

7,682.00 

631.39 

1,719.13 

2,350.52 

607.24 

6.10 

613.34 

102,492.30 

102,492.30 

666.87 

666.87 

240.95 

26.44 
13.40 

280. 79 

848.65 

848.65 

2,439.68 
4,6.50.00 

430.85 

10,209.07 

17,729.40 

20.00 

46.57 

2.52.55 

319.12 

23,932.40 

23,932.40 

LSI. 36 

131:36 

422.76 

98.24 

519.00 

35.25 

68.00 
180. 00 

283.25 

18.95 

576.30 

1,248. 00 

1,843.25 

20,800.05 

20,600.05 

286.83. 

- 35.3.8 

82.65 
114. 05 

518.91 

22.75 

.20 

22.95 

35.04 
160. 00 

21.75 
36.75 
31.50 

249. 75 

22. 00 

_ 556.79 

1,120. 00 

1,120.00 

19.75 

19.75 

179.26 

31.50 
82.30 

293. 06 

150. 00 

150.00 

3,213.97 
1,695.50 

353.90 
853.35 

3,818.75 
1,837.55 

10.50 
2,152.35 

13,935.87 

109.74 

148.60 
58.42 

318.78 

10,008.85 

10,008.85 

30.79 

30.79 

' 

391.99 
172.10 
20.80 

275.50 

860.39 

97.50 

97.50 

12,674.51 

12,874.51 

3,932.60 

3,932.60 

257.00 
77.50 

1,290.18 
89.00 

1,713.68 

31,805.64 
• 10,866.64 

351.86 
5,715.70 

48,739.84 

304.36 

304.36 

1,275.70 

1,27.5.70 

50,258.90 
112.20 

2,376.54 

52,747.84 

21,557.46 

21,557.46 

3.90 
2.50 

20.80 
3.70 

30.90 

2,782.56 
890.93 
1.52. 09 
529.91 

4,355.49 

50. 00 

50.00 
108.OS 

208.03 

2,462.26 

2,482.28 

79,996.05 
105. 08 
240.10 

80,341.23 

1,793.59 
105.50 
85.00 

1,984.09 
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TABLE M.—Statement of business ofthe 

Districts and ports. 

St. Lawrence (No. 7): 

Hoe^nsburer 

Ottawa 
Plattsburff 
Ron«;es Po in t 
T r o n t Pi'vPr 
W^ad dlnerton 

To ta l 

St . Lom-s (No. 45): 

St Josenh 

Tota l 

Tennessee (No. 43): 
Memnhis . - . . . 

Knoxvi l le 
Nashvi l le 

To ta l 

customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

T r e a s u r y r e c e i p t s . 

D u t i e s . 

Consump­
t i o n 

en t r i e s . 

§19,539.13 
304.44 

2,158.97 
5,886.01 

325.06 
3,750.66 

618.46 
29,439.31 
1,577.35 

60.30 
125,679.36 

593.48 
2,987.68 
3,986.10 

35,956.97 

' "423,989.06 
686.78 
144.56 

657,683.68 

1,079,830.96 
192,410.78 
102,326.01 

1,374,567.75 

17,917.33 
2,846.88 
2,502.53 
1,405.98 

' 24,672.72 

Warehouse 
wi thdrawals . 

$474.58 

474.58 

401,341.82 
7,607.32 
1,271.66 

410,220.80 

250.19 

260.19 

Mail, bag­
gage, and 
Informal 
entries. 

$2,040.32 
559.86 
303.33 
350.11 

4.93 

444.85 
940.47 

2,614.98 
86.29 

1,343.36 
137.03 
115.02 
566.59 

34.55 

43.37 
12,414.48 

470.02 
710.03 

23,179.59 

18,144.68 
13,114.35 

86.53 

31,345.46 

214.03 
90.33 

82.60 

386.96 

Increased 
and 

additional. 

$1,855.40 
65.60 

5.10 

39.45 

1.20 

2,443.66 

1.50 
1,480.23 

74,621.63 
22.27 

80,535.94 

16,094.63 
3,472.14 
1,635.18 

21,201.95 

718.40 

4.85 
8.14 

731.39 

Fines, 
penalties, 

and 
forfeitures. 

$1,073.62 

40.00 

285.00 

220.00 
32.57 

4,845.87 

2, 779.26 

25.00 

903.08 
55.00 

10,259.40 

1,344.27 
1,782.97 

3,127.24 

Services of 
officers. 

$860.14 
8,432.19 

3.00 

9,295.33 

Sa leof 
b l a n k s . 

$232.83 

232.83 

497.72 
142.00 

2.51 

642.23 

116.00 
35.50 

11.00 

162.50 

A l l o t h e r 
cus toms 
receipts. 

$14.00 
1.00 

17.45-
3.00 

161.73 

17.60 

7.15 

959.12 

1,181.05 

1,049.75 
105.06 
38.00 

1,192.81 • 

4.25 

• 1.50 
2.25 

8.00 

Pub l i c 
hea l t h 

a n d o ther 
Treasu ry 

collections. 

$2,490.60 

'2,490.60 

52.01 

52.01 

Commerce receipts. 

Tonnage 
tax. 

$960.10 

1,200.38 

528.82 

2,689.30 

Al l o the r 
commerce 
rece ip ts . 

$63.10 

50.80 

55.80 

10.50 

180.20 

2,097.58 
110.20 

2,207.78 

610.47 
85.00 

165.00 

860.47 
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- a 
CD 
CD 

CO 

p 

t r t a h a n d N e v a d a (No. 48): 
Salt L a k e Ci ty 

Vermon t (No. 2): 
St. Albans 
Alburg 
Alburg Springs 
Beecher Falls 
B u r h n g t o n 
Canaan 
Depot H a r b o r 
D e r b y Line 
Eas t Richford 
F r a n k h n 
Highgate 
Is land P o n d 
Montreal 
Newpor t 
N o r t h T r o y 
Quebec / 
Richford 
Swan ton .• 
West Berkshu-e 

Tota l 

Virgmia (No. 14): 
Nor fo lk . . . . 
Alexandria 
Cape Charles 
Chincoteague 
N e w p o r t News .• 
Pe te rsburg 
ReedviUe 
R i c h m o n d 

Total 

Wash ing ton (No. 30): 
Seat t le . . . . 
Aberdeen 
Anacortes 
Be l l ingham. . -
Blame"-
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 
Laur ier : 
Molsom 
Nor th P o r t = . o . - = . 

18,290.67 

307,711.20 
101,180.51 

8,061.29 
2,364.80 

17,389.32 

289.41 
30,097.75 

61,604.77 
2,200.70 

229,779.21 
2,787.03 

763,445.99 

25,672.06 

40,150.72 
20,518.80 

' 64,416.12 

150,757.70 

2,836,914.37 

3,357.50 
36,203.32 
56,664.81 

273.40 
96.00 

129,472.38 
112.60 
710.00 
972.75 

3,208.41 
6,394.56 

474.03 

498.53 

498.53 

5,053.83 

si. 65 
29,780.52 

1,081,790.58 

1,116,675.93 

473,972.69 

315.00 

3,352.07 

1,036.72 
272.51 

139.99 
95.06 

718.12 

234. 44 
689.73 

1,180.49 
450.38 

2,536.18. 
157.27 

7,510.89 

1,756.52 

670.52 
27.13 

101.88 

2,556.05 

72,382.46 
18.95 

75.91 
448.58 

22.32 
289.43 

16.14 
62.60 

50.22 
23.16 

114.63 

1,246.12 

3,987.64 
50.30 

5,438.39 

145.70 

9,610.45 

19,232.48 

345.06 

7,333.02 

1,-287. 77 

8,965.85 

80,534.82 

L 9 4 
2,463.14 

17.60 

42.67 

38.30 

65.70 

87.61 

6,302.50 
39.00 

73.50 

181.00 

6,596.00 

5; 238.24 

15.20 
14.29 

20.15 

5,287.88 

18,277.97 

1,063.99 

125.00 

2.10 

40.66_ 

2,858.12 

7.00 

487.00 

1,704.00 

2,202.00 

4,400.00 

1,551.13 

3,690.00 

4,015.75 

9,256.88 

31,824.01 

120.84 

8.50 

105.58 

105.58 

217.25 

217.25 

661.05 
2.26 

* 4.60 
11.26 
8.46 

.76 

.50 
3.60 

6.25 
.76 

L50 
4.00 

128.50 

117.40 
1.00 

3.00 

1.00 

22.00 

144.40 

275.63 

43.20 
2.55 

5.00 

326.38 

20,436.07 
1.00 

29.25 
192.03 

1,439.26 
276.00 
244.00 
316.18 
303.00 
201.69 
274.46 
772.00 
289.30 

.... 

39,077.53 

8,198.92 

47,276.45 

2,431.19 

105.82 

.90 

106. 72 

180,805.68 

84,727.66 

265,533.34 

47,489.38 
49.58 

191.62 
8C4.80 
112.92 

1,544.1)2 

112.60 

20.00 

.20 

1.00 

21.20 

14,332.42 

6,582.44 

.20 

20,915.06 

18,067.87 
3,693.75 
1,041.92 
1,720.86 
1,333.07 

723.86 

1,132.64 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Districts and ports. 

Washington (No. 30)—Continued. 
Oroville 
Port Angeles 
Port Townsend 
Prince Rupert 
Roche Harbor 
South Bend 
Spokane 
Sumas.. . 
Tacoma 
Vancouver 

Total , . . . . : 

Wisconsin (No. 37): 
Milwaukee 
Green Bay 
Kenosha 
Kewaunee 
La Crosse 
Manitowoc 
Marinette 
MineralPoint . . . 
Oshkosh 
Racine 
Sheboygan 
Sturgeon Bay 

TotaL. . . . . 

Grand total 

Treasury receipts.. 

Duties. 

Consump­
tion 

entries. 

$42.50 
13.30 

12,229.61 
86,653.29 

801,968.07 

3,976,276.76 

81,101.60 

81,101.60 

244,262,260.02 

Warehouse 
withdrawals. 

$506.06 

24,719.46 

499,612.10 

212,272.87 

212,272.87 

72,023,778.28 

Mail, bag-. 
gage, and . 
informal 
entries. 

$132.77 
183.09 

3,658.83 
48.34 

1,015.62 

78,632.84 

1,424.06 

1,424.06 

2,230,899.90 

Increased 
and 

additional. 

$629.11 
492.66 

14,720.34 

99,006.08 

63,994.43 

1 63,994.43 

4,010,479.16 

Fuies, 
penalties, 

and 
forfeitures. 

$4.00 
214.99 

1,369.26 

21,097.31 

26.00 

26.00 

671,394.16 

Services of 
officers. 

$365.41. 

32,300.26 

348,266.37 

Sale of 
blanks. 

$L60 
2.76 
3.76 

76.76 
13.25 
96.25 

797.00 

427.29 

427.29 

32,134.48 

All other 
customs 
receipts. 

$26.73 
44.77 

158.31 
1,683.28 
3,973.67 

125.00 

30,685.88 

1,573.06 

1,673.05 

364,644.24 

Public 
health 

and other 
Treasury 

collections. 

3462.00 

247.90 

3,141.09 

927.37 

927.37 

215,824.50 

Commerce receipts. 

Tonnage 
tax. 

$2,371.97 
762.22 

37.22 

* 4,028.92 

67,665.15 

1,696,012.62 

All other 
commerce 
receipts. 

$2,334.47 
940 18 

187 86 
48.90 

3,405.99 

34,631.''36 

677.80 

V 

677.80 

293,933.00 

00 
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TABLE M.-

* 

Districts and ports. 

Alaska (No. 31): 
Juneau 
Cordova 
Eagle ' . 
.Fortymile 
Ketchikan 
Nome 
Petersburg 
St.Michael 
Skagway 
Sulzer 
Unalaska 
Wrangell 

Total-

Arizona (No. 26): 
Nogales Aio 
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 

—Statement of business of the-customs districts ond ports for thefiscal year 

Labor receipts. 

Head tax. 

$16.00 

40.00 

280.00^ 
128.00 

640.00 

1,104.00 

32,864.00 
1,824.00 
3,688.00 

- 5,920.00 
48.00 

44,344.00 

All other. 

$40.00 

40.00 

100.00 

100=00 

100.00 

100.00 

Excess 
deposits 

refunded. 

.-

$2,080.12 

83.86 

53L27 

2,695=25 

15,999.46 

15,999.46 

Drawback 
paid. 

-

$49.60 

49.50 

12,106.02 

12,106.02 

ended June 30, 1920 

Expenses. 

Salaries. 

$13,167.67 
446.67 

2,777.10 
480.00 

7,447.90 
2,375.36 

480.00 
2,240.00 
4,183.55 
• 480.00 
2,040.00 
2,075.32 

38,193.46 

30,035.86 
2,344.50 
9,709.00 
1,680.67 
7,684.00 
2,147.00 
1,978.60 

55,579.63 

65,171.00 
5,662.00 

480.00 
5,784.00 

68,178.28 
38,751.00 
1,338.00 
5,99L99 

63.34 

191,419.61 

Contingent. 

$1,234.63 
10.00 
68.13 

262.68 
99.68 

181.22 

29L60 

2,137.84 

1,895.31 

37L26 
30.00 

15L 14 

38.90 

2,486.61. 

2,100.07 
294. 20 

3.30 
2.00 

632.03 
424.08 

2.40 
26.05 

3,383.13 

Rent. 

$1,020.00 
120.00 
10.00 

480.00 

324.65 
150.00 
390.00 

120.00 

2,614.00 

960.75 

117.00 
120.00 
240.00 

1,437.75 

120.00 

50.00 
50.00 

220.00 

$240 
increase in 
compensa­

tion 
(included 
in other 

expenses). 

$1,127.30 
169.17 
240.00 
180.00 
843.30 
255.35 
180.00 
240.00 
480.00 
180.00 
240.00 
240.00 

4,375.12 

3,527.32 
240.00 

1,200.00 
236.67 
960.00 
220.00 
240.00 

5,523.98 

7,662.00 
742.00 
180.00 
824.00 

9,876.66 
5,310.00 

240.00 

23.75 

24,858.41 

—Continued. 

Services reimbursable. 

Under 
act of 

Feb. 13, 
1911. 

$120.24 

72.10 

672.57 

239.55 

235.32 

1,339.78 

758.53 

154. 75 

107.05 

1,020.33 

104.75 

36.00 
26.00 

1,432.00 

1,698.75 

-̂ .̂  : 

Other 
services. 

$852.00 

265.00 

682.00 

1,799.00 

440.66 

440.66 

4,644.00 

3.00 
3,774.00 

828.00 

9,149.00 

Average 
number 
of per­

sons em­
ployed. 

6 
1 
3 
1 
.4 
2 
1 
1 
2 
1 
1 
1 

24 

16 
1 
5 
1 
4 
1 
1 

on 

40 
4 
1 
4 

41 
24 
1 
4 
1 

120 

Cost to 
collect $1. 

$11.48 
8.08 
1.61 
1.40 
1.238 
3.16 

27.32 

2.58 
17.61 
8.61 
2.96 

3.11 

.16 
1.14 
.89 

11.30 
.93 

5.82 

.265 

.131 
6.96 
.421 

12.15 
.195 
.0.57 

2.23 

.126 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1920—Continued. 

Districts and ports. 

Chicago (No. 39): 
Cliicago 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 

Labor receipts. 

Head tax. All other. 

' 1 

' 

. 

1 

Excess 
deposits 

refunded. 

$144,769.64 

212.79 

144,982.43 

649.85 

438.90 
1,904.02 

827.19 
2.31 

3,172.42 

. 469.66 

469.66 

Drawback 
paid. 

$35,406.47 

35,406.47 

18,.714.67 
360.43 

19,075.10 

15,334.75 

15,334.75 

Expenses. 

Salaries. 

$271,730.48 
480.00 

1,840.00 

274,050.48 

10,659.00 

17,-080.00 
7,860.00 
8,050.04 
6,410.00 

39,400.04 

8,4n.l6 
1,521.00 
1,52LO0 
1,52L00 
1,52L00 
1,533.00 
1^516.83 
1,52L0O 
1,52L00 

10,157.00 
7,016.66 
1,52L00 
1,52LO0 
1,521.00 
1,112. 00 
1,446.66 

44,882.31 

Contingent. 

$11,159.25 

146.16 

11,305.41 

150.85 

1,277.41 
1,212.80 

204.93 
87.00 

2,782.14 

388.74 

2.41 

25.04 

^ 86.53 
134.25 
75.01 

42.25 

754.23 

Rent. 

$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 

$240 
increase in 
compensa­

tion 
(included 
in other 

expe^es) 

$34,413.35 
180.00 
240.00 

34,833.35 

1,001.33 

1,680.00 
960.00 

1,200.00 
960.00 

4,8O0.'OO 

1,.580.00 
240.00 
240.00 
240.00 
240.00 
240.00 
240.00 
210.00 
240.00 
239.33 
214.00 
240.00 
240. 00 
240.00 
720.00 
160. 00 

5,653.33 

Services reimbursable. 

Under 
act of 

Feb. 13, 
1911. 

$318.42 

318.42 

98.50 
68.25 

166.75 

Other 
services. 

$3,703.67 

3,703.67 

270.00 

492.22 

492.22 

Average 
number 
of per­

sons em­
ployed. 

162 
1 
1 

164 

7 

8 
4 
5 
4 

21 

4 
1 
1 
1 
1 
2 
1 
1 
1 
7 
4 
1 
1 
1 
1 
1 

29 

Cost to 
collect $1. 

$0.0349 

.246 

.035 

.105 

.049 

.007 

.139 

.131 

.023 

1.28 
1.60 
2 07 
1.26 
2.20 
4.69 
3.70 
.407 

1 83 
.414 
118 

1.96 
2 50 
1 20 
3 34 -
2 07 
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.Duluth a n d Superior (No. 36): 
D u l u t h a n d Superior 
Ash land 

Bavfield 
G r a n d Marais . . - . . 

I n t e r n a t i o n a l Fal ls 
P i n e Creek 
Ran i e r . - - -
T w o Harbors 
W^arroad 
W f l s h b m i 

To ta l 

E l Paso (No. 24): 
E l Paso r 
(yohimbus 

To ta l 

F lor ida (No. 18): 
T a m p a - - - . 
Apalachicola 
Bopa Grande - - . . 
Carrabel le 
Cpdar Kevs 
F e r n a n d i n a 
.Jacksonville 
K e y W e s t 
Miami 
Pensacola 
St Andrews 
St Augus t ine 
T a r p o n Springs 
W e s t P a l m Beach 

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 L a v a c a 

T o t a l 

$139,016.00 
496.00 
816.00 

140,328.00 

20,856.00 

8.00 
40.00 

40,688.00 
35,824.00 

32.00 
8.00 

360.00 

97,816.00 

1,424.00 

24.00 
~8.O0 

1,456.00 

$162.25 

162.2.5 

700.00 

110.00 
870.00 

. p 

160.00 

1,840.00 

320.00 

320.00 

3,269.78 

3.30 

60.00 

3,333.08 

240.79 

240.79 

597.44 

'̂  

866.32 
11,431.48 

304.65 

13,199.87 

11,806.60 
478.10 

212. .57 

12,497.27 

1,077.35 

1,077.35 

, 

2,384.60 

2,384.60 

6,300.63 

6,300.53 

26,680.04 
1,151.50 
4,563.00 

220.00 
140.00 
292.80 

4,193.80 
292.80 

4,871.00 
1,151.50 
5,562.20 

220.00 

49,338.64 

84,992.00 
10,100.00 
22,300.00 

117,392.00 

58,642.22 
1,538.50 

480.00 
748.67 
280.00 

1,521.00 
6,884.01 

31,831.66 
5,370.84 
7,260.00 
1,621.00 
1,504.33 

480.00 
327.83 

118,390.06 

73,95L83 
3,744.00 
1,440.00 
3,574.50 

480.00 

83,190.33 

910.93 
36.00 
53.90 

.40 
1.30 

53.15 

34.40 

1,090.08 

2,044.00 
155.00 
552.00 

2,751.00 

2,067.55 
205.83 

9.40 
58.23 
47.70 

587.14 
761.49 
446.83 
241.20 
227.65 
237.06 

98.13 

4,988.21 

4,950.62 
81.00 
58.60 
87.20 

5,177.42 

180.00 

* 

420.00 

180.00 

780.00 

540.00 
120.00 
120.00 

780.00 

1,800.00 
150.00 

90.00 
72.00 

30.00 

98.00 

2,238.00 

516.00 

300.00 

816.00 

3,220.00, 
180.00 
720.00 
82.50 
52.50 

109.80 
633.34 
109.80 
740.00 
180.00 
876.67 
82.50 

6,987.11 

9,529.00 
1,200.00 
2,600.00 

13,329.00 

6,941.33 
240.00 
180.00 
195.00 
105.00 
240.00 
894.00 

4,578.65 
800.00 

1,043.33 
240.00 
237. 33 
180.00 
117.00 

15,991.84 

10,102.33 
480.00 
240.00 
480.00 
180.00 

11,482.33 

397.00 

397.00 

333.58 

333.56 

1,177.23 
12.17 

10.34 
127.00 

9,374.58 
80.35 

196. 37 

10,977.04 

. 1,666.53 

16.99 
221.50 

1,905.02 

3,071.57 

3,071.57 

6,525.72 

3,391.00 

9,916.72 

17,135.53 
33.38 

586.68 
280.17 

18,015.74 

309.00 

309.00 

26 
1 
3 
1 
1 
1 
3 
1 
3 
1 
4 
1 

46 

41 
5 

11 

67 

32 
1 
1 
1 
1 
1 
4 

20 
3 
4 
1 

• 1 
1 
1 

72 

41 
2 
1 
2 
1 

47 

.108 
79.16 

5.18 

140.00 
9.28 " 
1.85 

11.83 
.249 

83.74 
5.91 

.182 

.361 
7.29 
3.65 

.482 

, .0399 
7.09 

.148 

.308 

.229 

.0348 

.097 

.66 
1.61 

.181 

.838 

.0478 

.049 

.115 
1.26 

.12 

.053 

rn tei o 
tei 

Kl 

o 
tei 

tei 

Ul 

ri 
W 
Kl 

0 0 
CO 

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



TABLE M.—Statement of business ofthe customs districts and ports for thefiscal yeat ended June SO, 1920—Continuea. 

Distr ic ts and por ts . 

Georgia (No. 17): 
S a v a n n a h 
A t l a n t a . 
Brunswick 
D a r i e n 

To ta l - -

H a w a i i (No. 32): 
Hono lu lu 
H i l o . - ' . 
K a h u l u i 
M a h u k o n a . . . . 
P o r t Allen 

T o t a l . -

I n d i a n a (No. 40): 
I n d i a n a p o h s 
Evansv i l l e " 

T o t a l - . : 

Iowa (No. 44): 
Des Moines 
D u b u q u e 
Sioux City 

• T o t a l - - - . - . - -

K e n t u c k y (No. 42): 
Louisvil le 
P a d u c a h 

To ta l 

Los Angeles (No. 27) 

Labo r receipts . 

Head t a x . 

$448.00 

8.00 

456.00 

All other. 

$70.00 

70.00 

29,428.00 

- 29,428.00 

3,032.00 

1,230.00 

1,230.00 

680.00 

E x c e s s ' 
deposits 

refunded. 

$1,133.78 
461.22 

1,695.00 

8,265.69 

8,265.69 

1,694.95 

1,694.95 

175.82 

97.85 

273.67 

564.85 

564.85 

10,092.76 

Drawback 
pa id . 

$389,905.79 
1,170.33 

391,076.12 

228.19 

228.19 

6.55 

6.56 

Expenses . 

Salaries. 

$37,091.59 
2,629.00 
3,080.00 

384.00 

43,184.59 

91,294.65 
2,408.99 

480.00 
449.33 
481.00 

95,111.97 

11,589.99 
3,036.00 

14,825.99 

6,378.00 
480.00 
480.00 

7,338.00 

13,402.00 
558.00 

13,960.00 

53,966.99 

Cont ingent . 

$2,141.15 
70.01 

244.97 

2,456.13 

6,759.20 

6,759.20 

106.10 
83.45 

249.55 

106.45 
48.00 

154.45 

309.74 

* 309.74 

3,529.04 

Rent. 

o-

$3,960.00 

$240 0 
increase in 
compensa­

t ion 
( included 
in other 

expenses) . 

$5,119.33 
272.00 
480.00 
144.00 

6,015.33 

12,703.51 
240.00 
180.00 
13L00 
151.00 

13,405.51 

1,140.00 
472.67 

1,612.67 

480.00 
180.00 
180.00 

840.00 

1,440.00 
228.00 

1,668.00 

6,793.58^ 

Services re imbursab le . 

Under 
a c t o f 

. F e b . 13. 
1911. 

$9,105.76 

22.50 

9,128.26 

Other ^ 
services. 

$1,892.11 

1,892.11 

118.23 
' 90.69 

208.92 

300.00 

• .300.00 

782.96 

Average 
n u m b e r 
of per­

sons em­
ployed. 

25 
. 2 

2 
1 

30 

68 
1 
1 
1 
2 

63 

6 
2 

8 

3 
1 
1 

5 

7 
2 

9 

30 

Cost to 
collect $1. 

$0.0133 
.102 
447 

3.10 

. 0153 

089 
.029 

4 40 

4 10 

0868 

109 
.009 

033 
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.097 
046 

172 

13 
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Maihe a n d New fiampshke (Mo. 
1): 

P o r t l a n d . . . . . . 
Bangor . 
B a r H a r b o r 
B a t h - . 
Belfast 
B o o t h b a y . . . . 
Br idgewater 
BrownviUe . . -
Calais : 
Cast ine . . . . . i . 
Cutler : . 
E a s t p o r t 
E l l swor th - -
F o r t Fa i r f ie ld . : 
F o r t K e n t . : . . - -
Frenchvi l le 
Holeb- : 
Hou l ton 
J a c k m a n . 
Jonespor t -
Limes tone 
Machias : 
Madawaska 
M a r s H i U 
MonticeUo 
P o r t s m o u t h 
Robb ins ton 
Rock land 
Sou th W e s t H a r b o r 
V a n B u r e n 
Vanceboro 

T o t a l 

Mary land (No. 13): 
Bal t imore- -
Annapol is ; 

. Crisfield - .-.--..-
Wash ing ton 

To ta l 

Massachuset ts (No. 4): 
Bos ton 
Fa l l River - - . -
Gloucester 
N e w Bedford •. 
P l y m o u t h 
Province town 
Salem 

2,032.00 

2,032.00 

- 2,336.00 

2,338.00 

91,312.00 

152.00 
4,928. 00 

1,615.76 

1,615.76 

3,208.85 

3,208.86 

4,870.00 

676.91 
109.53 

2.01 

2.50 
58.11 

46.59 

4.00 
• 4.39 

5.00 
10.96 

6.00 

1.00 

6.90 
7.84 

982.61 

* 1,923.35 

69,563.33 

69,583.33 

185,442.89 

4,651.99 

._ 

4,661.99. 

66,842.49 

66,842.49, 

639,676.66 

61,460.48 
4,632.66 
1,521.00 
3,735.60 
1,583.33 
1,338.00 
1.voi.no 

'627.83 
16,789.18 

449.00 
1,155.00 
9,778.33 

4,782.00 
. 1,704.00 

1,704.00 
7,487.82 
5,448.00 
1,807.83 
1,155.00 
1,704.00 
1,338.00 
1,704.00 
1,704.00 
1,704.00 
2,778.00 
1,521.00 
.2,280.00 
1,338.00 
5,109.00 

14,088.66 

163,931.60 

265,779.26 
480.00 

1,440.00 
13,085.44 

280,784.70 

861,779.28 
: 3,752.67 
i 9 ,98L06 
1 4,703. 45 

1,620.00 
1,440.00 

1 6,139.00 

692.48 
1,024.62 

43.22 
86.82 
40.00 
23.31 

566.79 
14.48 

72.90 
173.70 
210.13 
388.42 

38.88 
8.50 

84.61 
338.60 

24.83 
31.40 
88.80 
61.11 
28.46 
40.64 

7.24 
68.64 

2.40 
213.23 
693.77 

4,957.46 

6,228.94 

64.66 
• 372.47 

6,655.97 

28,410.85 
87.81 
87.42 
81. 76 
45.00 

265.20 

350.00 

180.00 
48.00 

288.00 

120.00 

233.12 
76.00 
48.00 

75.00 
48.00 
48.00 

100.00 
48.00 
48:00 

48.00 

85.00 
280.00 

12.00 

2,092.12 

500.00 

500.00 

1,824.33 

.100.00 

7,844.67 
696.66 
240.00 
660.00 
251.33 
240.00 
240.00 
98.33 

• 2,648.66 
80.00 

240.00 
1,431.33 

720.00 
240.00 
240.00 

1,148.32 
720.00 
253.33 
240.00 
240.00 
240.00 
240.00 
240.00 
240.00 
480.00 
240.00 
480.00 
240.00 
715.00 

2,152.01 

23,639.64 

34,975.00 
180.00 
240.00 

1,920.00 

37,315.00 

119,835.54 
510. 67 

1,440.00 
660. 67 
253. 33 
240.00 

1 960.00 

3,528.67 

120.75 

801.50 

56.66 
2,956.66 

7,462.68 

4,870.07 

4,870.07 

13,014.52 

2,295.00 
37.63 

627.83 
8.34 
6.00 

1,621.00 
36.00 

1,624.60 

49.84 

7.00 

6,113.04 

6,763.46 

6,763.45 

357.13 

33 
3 
1 
2 
1 
1 
1 
1 

12 
1 
1 
6 

3 
1 
1 
6 
3 
1 
1 
1 
1 
1 
1 
1 
2 
1 
2 
1 
3 
9 

101 

168 
1 
1 
8 

168 

536 
2 
6 
3 

i 2 
1 

1 4 

.49 

.29 
14.12 
2.31 
6.31 
6.28 
3.20 

.076 

.95 
6.73 

11.51 
.76 

4.06 
1.63 

.47 
5.23 

.36 
1.95 

.18. 
6.88 
2.30 
6.32 
L 6 2 

.86 
3.81 
1.91 
7.59 
2.40 
6.44 

.76 

.144 

.49 

.167 

.108 

.164 

.074 

.114 
- . 8 1 

.056 
5.73 
9.41 

10.02 
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TABLE M.— 

Distr icts a n d por t s . 

Massachuset t s (No . 4 ) ^ C o n t d . 
Snrincrfipld 
Vin6vard H E V G D 
Worcester . . 

To ta l . . . ' , 

Michigan (No. 38): 
Det ro i t 
A lo"onac 

B a v Citv 
Calcite 
Charlevoix 

De tour 

Frankfor t 
(ITrand ETavpn 
Grand R a n i d s 
Hough ton . - . -
L a k e Luiden 
Mackinaw . . - . - - -
Manistee 
Marine Citv 
Mara 116 t t e 
MusKcgon 
P o r t Buiron 
Rober t s Landing ' ' 
S t Clair 
S t Josenh 
Saginaw 
Saul t S te . Marie 

To ta l 

Minnesota (No. 35): 
St P a u l a n d Minneapol i s . - . 

•Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Labor receipts. 

Head t ax . 

^ 

$96,392.00 

AU other. 

$4,870.00 

600.00 

600. 00 

Excess 
deposi ts 

refunded. 

$185,442.89 

7,703.93 

-----
265. 95 

219. 50 
2,901.81 

3L32 

11,122.51 

5,003. 63 

Drawback 
pa id . 

$639,675. 55 

14,233.16 

32.44 

14,265. 60 

Expenses . 

Salaries. 

$8,615.67 
1,240.00 
5,520.00 

904,691.13 

137,661.12 
665. 00 

1,338.00 
1,338.00 

LOO 
489.60 
480. 00 
720. 00 

i,2n.oo 
4S0. 00 

1,640. 00 
3,980.00 

400. 00 
390. 40 
292.80 
678. 00 

1,338.00 
77L83 

1,338.00 
63, SSL 17 

480. 00 
2,676. 00 

268.40 
1,338.00 

22,556.53 

236,412.85 

41,238.50 

Cont ingent . 

$144.85 
.60 

113.61 

29,236. 99 

4,328.81 

30.00 
56.23 

53.03 

23.00 

256. 70 

87.93 
230.15 

5/065.86 

798.61 

'• 

Ren t . 

SSS.65 
360. 00 

2,372. .33 

680. 00 
144. 00 

144.00 
144.00 

• 

75.00 

385.00 

166. 66 

300.00 

1,872.00 

_. 

$240 
increase in . 
compensa­

t ion 
(included 
in other 

expenses) . 

$1,378. 67 
240. CO 
720. 00 

126,238.88 

17,029.33 
240. 00 
240. 00 
240. 00 

183. 60 
180.00 
240. 00 
228. 00 
180.00 
240. 00 
480. 00 
132. 00 
146. 40 
109. SO 
240. 00 
240. 00 
90.00 

240. 00 
7,697.33 

180. 00 
480. 00 

73.20 
240. 00 

3,439.53 

32, 789. 19 

5,094. 00 

Services re imbursable . 

U n d e r 
a c t o f 

F e b . 13, 
1911. 

$13,014. 62 

-431.32 

8.00 
13.00 

. 

IL 00 

15.50 
25.00 

503.82 

. 44.56 

Otber 
services. 

$300.00 

3.65 

660. 78 

10,440. 00 

3,276. 62 

' 
135. 00 

13,85L62 

2,941.66 
" ' " • 

Average 
n u m b e r 
of per­

sons em­
ployed. 

. 6 
1 
4 

565 

76 
I 

39 

IS 

159 

23 
• • — 

Cost to 
collect .$1. 

$0.105 
16.97 • 

.906 

.077 

.139 
18.79 

781. 71 
.787 

8.66 

1,21L00 

3 14 
^.023 

53.05 
10 63 

L 0 9 
5.41 

.165 
13.98 
29.12 

.29 

.80 

.156 

.071 

- - '̂  

00 

O 

Pi 
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Mobile (No. 19): 
Mobi le- - . . . . 
Biloxi 
B i r m i n g h a m . . 
Gulfport 
Pascagoula . 

To ta l 

Montana a n d Idaho (No. 33): 
Great Fal ls 
Banff 
Dooley. 
E a s t p o r t 
Ga teway . . 
H a v r e 
Malta . . 
Peskan 
PorthiU 
Scobey 
Sweetgrass 
Wes tby 
Whi te taU 

T o t a l 

N e w Orleans (No. 20): 
N e w Orleans . . . 
B a t o n Rouge 
Morgan City 
Vicksburg 

To ta l 

N e w York (No. 10): 
N e w York 
A l b a n y 
Greenport 
Newark 
Pa tchogue 
P e r t h Amboj' ' 

Total 

N o r t h Carolina (No. 15): 
Wi lming ton 
Beaufort 
D u r h a m 
E l i zabe th City 
Manteo - . 
N e w Bern 
Washing ton 
Winston-Salem 

Total 

944.00 

136. 00 
64.00 

1,144.00 

20,312. 00 

26,312.00 

1,470,219.88 

1,470,219.88 

950. 69 

950. 69 

10,470.00 

10,470. 00 

S3,423.13 

S3,423.13 

' 

4,226.35 

686. 42 

, 4 ,91L77 

94,996.13 

94,995.13 

6,543,581.07 

5,543,581.07 

633.19 

. 205.13 

36,648.39 
30,886.71 

196.27 

196. 27 

. • « 

2,303,338.70 

2,303,338. 70 

12,635,414.00 

12,635,414.00 

21,44L21 
1,544.86 

120. 00 
3,36L00 
1,451. 00 

27,918. 07 

9,787. 67 

1,417. 60 
5,248.00 
3,544. 00 
1,704. 00 
1,704. 00 
1,S87:00 

1,887.00 
3,232.22 
1,704.00 
1,644.83 

33,740.12 

372,781. 64 
1,338.28 
1,720. 00 

480. 00 

376,319.92 

4,496,131.56 
11,875.00 

480. 00 
11,191. 23 

480. 00 
11,680. 66 

4,631,838.45 

8,367.54 
480.00 

1,332.00 
480.00 
480.00 
480.00 
480.00 

4,721.99 
16,821.63 

' 976.94 
67.56 
87. 95 

146.67 
186. 76 

1,444.88 

1,117.39 

255. SO 
497. 90 

56.35 
33.75 

142. 20 
176.75 

190. 20 
242. 20 
134.83 
85.00 

2,931.87 

9,214. 51 

9,214. 51 

273,182. 74 
208.88 

302.87 
.72 

1,380.41 

275,055. 60 

209.38 
36.00 
18.56 
2.40 

48.00 

99.65 
413.97 

200. 00 

200. 00 

144. 00 
126. 00 

ISO. 00 
96.00 

ISO. 00 

726. 00 

300. 00 

204. 00 

504. 00 

3,704. 00 

144. 00 

120. 00 

3,968. 00 

150.00 

150.00 

2,638. 97 
262.03 

480. 00 
260.00 

3,641. 00 

858. 87 

180. 00 
720. 00 
480. 00 
240. 00 

• 240.00 
240. 00 

240. 00 
439. S3 
240. 00 
209. 33 

4.087.33 

49,839.87 
378. 94 
420. 00 
180. 00 

50,816.81 

662,255. 73 
1:440. 00 

180. 00 
1,440. 00 

ISO. 00 
1,633. 99 

667,159. 72 

738.00 
180.00 
222.00 
180.00 
ISO.00 
180.00 
180.00 
096.00 

2,556.00 

1,549. 49 

69.00 
3.00 

1,621. 49 

40. 00 

703. 08 
289.18 

1, a32.26 

26,512. 52 

26,512. 52 

246,859.13 

285. 57 . 

1,950. 00 

248, 094. 70 

1,145.93 

1,145.93 

797. 00 

797.00 

6,315.12 

6,315.12 

157, SOL 96 

i , 7i7. 68 

1,704. 00 

180,723. 64 

28.74 

1,332.00 

1,220.55 
2,581.29 

12 
1 

"- 1 
2 
1 

17 

6 

i 
3 
2 
1 
1 
1 

1 
2 
1 
1 

19 

• 276 
1 
2 
1 

. 280 

2,766 
6 
1 
6 
1 
7 

2,787 

6 
1 
1 
1 
1 
1 
1 
3 

14 

.145 
12.30 

.0445 

.571 
2.21 

.177 

2.77 

L14 
.346 

3.03 
14.87 

L 7 3 
L 3 3 

.36 

.083 
L32 
.94 

.409 

.0306 

.233 
8.17 

12.00 

.0308 

.0208 

.0871 

.0256 

.1003 

.0209 

.378 

. .0027 

.001 

.004 
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TABLE M.— 

Dis t r i c t s a n d po r t s . 

Ohio (No . 41): 
Cl6VGland 
A s h t a b u l a 

Columbus 
Conneaut 

E r i e 
Fa i rnor t 

Sanduskv 
Toledo •. . - -

T o t a l - - - . . 

O m a h a f No . 46) 

Oregon (No. 29): 
Po r t l and 

Marshfleld 

Tota l 

Ph i l ade lph ia (No. 11): 
PhUadelphia 
A t l an t i c City 
B iva lve 
Chester 

Spftford 
Tucker to i i 
Wi lming ton 

Tota l - . -

P i t t s b u r g h (No. 12) 

Statement of business of the customs districts and por 

Labor receipts. 1 

Head tax. 

$72.00 

72.00 

23,636.00 

23,636.00 

Al lo the r . 

$76.10 

76.10 

600.00 

60(). 00 

3,610.00 

3,610.00 

Excess 
depos i t s 

refunded. 

$4,563.54 
12.48 

4,082.06 
853.47 

223.76 
39.80 

150.43 

9,925.53 

1,670.65 

2,114.36 

59.60 

2,173.85 

304,085.80 

304,085.80 

3,435.66 

D r a w b a c k 
p a i d . 

$672.00 

672.00 

957.63 

6,719.82 

6,719.82 

3,938,229.43 

3,938,229.43 

• 

— 

is for thefiscal year ended June SO, 1920—Continned 

E x p e n s e s . 

Salaries . 

$54,382.16 
1,425.00 

25,366.44 
3,694.00 
1,425.00 
3,083.17 
2,483.83 

439.70 
390.45 
693.50 

3,833.14 
6,425.00 

102,641.39 

10,300.00 

45,534.38 
6,904.67 
1,491.84 

480.00 

63,410.89 

545,274.69 
480.00 

2,400.00 
4,659.67 

706.00 
480.00 
518.40 

5,106.00 

559,624.66 

27,930.60 

Cont ingent . 

$1,657.59 
24.91 

648.23 
66.75 
18.77 
91.30 
68.02 

89.95 
92.00 

2,747.52 

153.42 

. 3,779.29 
402.38 

37.00 
78.20 

4,296.87 

22,410.66 
89.49 
69.16 

201.86 
307.64 

24.64 
134.67 

23,238.11 

1,199.46 

Rent. 

$48.00 

48.00 

96.00 

. 340.00 

252.00 
180.00 

772.-00 

420.00 
180.00 
132.00 

42.00 

774.00 

2,000.00 

$240 
increase i n 
compensa­

t i o n 
( inc luded 
i n o ther 

expenses) . 

$5,807.68 
200.00 

3,090.00 
480.00 
200.00 
438.67 
350.00 
164.70 
146.45 
180.00 
723.44 
856.00 

12,633.92 

800.00 

5,246.33 
' 856.67 

235.34 
180.00 

6,517.34 

74,980.01 
180.00 
600.00 
660.87 
236.50 
180.00 
194.40 
720.00 

77,761.58 

2,928.67 

Services r e imbur sab l e . 

U n d e r 
a c t o f 

F e b . 13, 
1911. 

$533.23 
140.00 

101.00 

115.64 

11.50 
138.00 

1,039.37 

187.00 
58.00 
.8 .75 

253.75 

22,003.08 

1,288.00 

407.98 

23,899.08 

Othe r 
services. 

$504.54 

516.26 
78.14 

1.20 

L 7 5 

1,099.83 

1,280.00 

134.00 

134.00 

14,078.40 

6.99 

14,086.39 

246.46 

• 

Average 
n u m b e r 
of per­

sons em­
ployed . 

33 
2 

14 
2 
2 
2 
2 
1 
1 
2 
6 
4 

70 

6 

26 
4 
1 
1 

32 

328 
1 
3 
3 
1 
1 
2 
3 

342 

16 

Cost t o 
collect $1. 

$0.16 
.803 
.028 
.016 
.-647 
.029 
.057 

1.385 
1.55 
7.05 

.105 

.062 

.027 

.19 

.88 
3.33 

295.28 

.215 

.026 
2.05 

23.65 
.42 

L74 

18.99 
.81 

.026 

.066 
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t ' b r to t l icoXNo. 49): 
San J u a n 
A g u a d i l l a . . . 
Arecibo 
Arroyo 
Fajardo 
Guanica 
H u m a c a o . . . . 
Mayaguez. 
Ponce 

Tota l 

R h o d e I s land (No. 5): 
Providence 
Newpor t 

Tota l 

Rochester ( N o . 8) : 
Rochester 
Fa i r H a v e n 
Oswego. 
Sodus P o i n t < 
Syracuse 
Ut ica 

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

Sabine (No . 21): 
Po r t A r t h u r 
B e a u m o n t 
Orange 
Sabine 

Total 

San Anton io (No. 23): 
San Antonio 
Brownsvil le 
Del Rio 
Eagle Pass 
Hidal go 
Laredo ' . . . 
Po r t Aransas 
Rio Grande-City 

To ta l . . - . 

11,528.00 

160.00 
24.00 

56.00 
32.00 

11,800.00 

44,360.00 

44,360.00 

1,736.00 

1,736.00 

21,888.00 
12,408.00 
5,936.00 

39,832.00 
3,008.00 

126,184.00 

5,162.00 

214,408.00 

1,120.00 

4 

1,120.00 

200.00 

200.00 

420.00 

420.00 

9,718.98 
194.76 
09.47 
4.53 

2,820.95 

447.08 
2,681.34 

15,937.09 

948.00 

948.00 

6,677.65 

6,677.65 

1,706.46 
19.78 

7.35 
247.71 

2,058.21 

4,039.51 

733.47 

733.47 

109.71" 

109.71 

1,541.44 

1,541.44 

29.45 

29.45 

65,598.92 
1,487.50 
1,487.50 
1,487.50 
1,720.44 
3,293.17 
1,487.50 
7,027.55 

14,669.08 

98,259.14 

23,478.87 
2,995.00 

26,473.67 

29,567.76 
988.50 

3,225.33 
1,014.00 
4,712.00 
6,182.89 

44,660.48 

12,389.50 
4,376.82 

1,621.00 

18,286.32 

14,424.67 
18,823.17 
6,569.00 

15,951.83 
9,188.00 

31,893.73 
1,440.00 
8,698.00 

106,888.40 

19,124.65 
59.00 
58.90 
52.50 

247.61 
247.80 

99.57 
546.50 
781.13 

21,217.66 

1,630.06 
4.50 

1,535.18 

806.81 
24.99 

157.14 
35.26 

130.66 
177.60 

1,332.36 

274.92 
61.96 

108.63 

445.41 

1,147.88 
476.62 
245.29 
675.06 
546.70 
265.33 

86.74 
196.97 

. 3,638.49 

180.00 
192.00 
240.00 

180.00 

792.00 

3,120.00 

3,120.00 

300.00 
36.00 

48.00 

600.00 

984.00 

120.00 

120.00 

300.00 
115.00 
135.00 
180.00 
90.00 
30.00 

180.00 

1,030.00 

7,887.32 
250.00 
250.00 
230.00 
249.33 
412.87 
250.00 
943.33 

1,989.34 

12,461.99 

2,927.34 
480.00 

3,407.34 

3,100.00 
160.00 
380.44 
160.00 
660.00 
720.00 

5,180.44 

1,374.00 
690.32 

240.00 

2,304.32 

1.214.67 
2,584.67 

960.00 
2,387.33 
1,200.00 
4,620.66 

240.00 
1,168.00 

14,376.33 

3,563.64 
8.67 

83.43 
205.02 
758.49 

264.70 
975.98 

5,859.93 

1,477.41 

1,477.41 

636.22 
13.60 

62.00 

600.72 

7.00 

10.50 

17.60 

5,957.93 

2,837.90 

8,795.83 

68.80' 

68.80 

422.7 

96.24 

519.00 

36 
1 
1 
1 
1 
1 
1 
4 
9 

56 

14 
2 

16 

21 
1 
3 
1 
6 
3 

34 

7 
3 

1 

11 

6 
12 

4 
10 

5 
20 

1 
5 

63 

.265 
2.14 

.59 
3.62 

.14 

.06 
1.47 
.22 
.21 

.237 

.051 
1.45 

.056 

.063 
3.75 

.86 
11.83 

.17 

.33 

.088 

.33 

.37 

.03 

.24 

.31 

.087 

.87 

.754 

.211 
1 35 
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TABLE M.—Statement of business of thejcustoms districts and ports for thefiscal year ended June SO, 1920—Continued. 

Distr icts and por ts . 

San Diego (No. 26): 
San Diego 
A n d r a d e 
Calexico 
Campo 
Tia J u a n a 

Total 

San Francisco (No. 28): 
San Francisco 
E u r e k a 
San Lu i s . -

Total ., 

South Carolina (No. 16): 
Charleston i 
Beaufort 
Georgetown 

To ta l 

St . Lawrence (No. 7): 
Ogdensburg 
Alexandr ia Ba y 
Cannons Corners 
Cape Vincent 
Champla in : 
Chateaugay 
Clayton 
F o r t Covington 
Hogansburg 
IvOuis^dlle 
Malone 
Massena 
Messena Po in t 
Mooers-; , . , , . . , . , . . . , . , . 

Labor receipts. 

Head t a x . 

$368.00 
762.00 

3,176.00 
304.00 

1,088.00 

5,688.00 

91,780.00 
8.00 

88.00 

91,856.00 

128.00 

128.00 

'. , 

All other. 

$6,170.00 

6,170.00 

116.00 

Excess 
deposits 

refunded. 

$183.44 

4.00 

187.44 

118,738.24 

118,738.24 

121.76 

121. 76 

374.08 

7.31 
2.60 
6.40 

45.00 
62.90 

616.25 

3X.2i 

Drawback 
paid . 

$80,204.12 

80,204.12 

^7,398.25' 

,.,,... 

Expense.'?. 

Salaries. 

$10,624.28 
P3,396-33 
11,455.59 
5,154.67 

11,706.68 

42,336.63 

629,016.37 
1,640.00 
1,700.00 

532,356.37 

13,296.89 
569.84 
480.00 

14,346.73 

29,207.01 
1,521.00 

480.00 
4,301.00 

480.00 
840.00 

1,521.00 
3,434.00 

972.00 
770.00 

18,116.00 
480.00 
374.32 

1.665.00 

Cont ingent . 

$557.40 
159.59 
860.87 
252.97 

1,123.45 

2,954.28 

25,297.33 
63.40 
45.00 

25,395.73 

1,032.34 
38:65 

3.00 

1,073.99 

583.91 
125.94 
22.15 
39.30 
66.48 
46.88 
5.20 

85.37 
99.07 
41.28 

1,137.88 
7.50 

103.22 
420.78 

Ren t . 

$150.00 
540.00 
150.00 
90.00 

930.00 

3,060.00 

96.00 

3,156.00 

240.00 

200.00. 
80.00 
90.00 
90.00 

100.00 
24.00 

150.00 

48.66 

$240 
increase in 
compensa­

t ion 
(included 
in other 

expenses) . 

$1,229.67 
529.33 

1,418.34 
622.87 

1,054.66 

4,854.67 

74,296.84 
240.00 
240.00 

74,776.84 

1,628.00 
212.67 
180.00 

2,020.67 

3,603.34 
240.00 
180.00 
720.00 
180.00 
240.00 
240.00 
578.00 
240.00 
22O.*'O0 

2,815.33. 
180.00 
59.32 

340.00 

Services re imbm'sable . 

U n d e r 
act of 

F e b . 13, 
1911. 

$628.94 

314.78 

20.49 

964.21 

18,815.98 

56.00 

16,871.96 

170.00 

170.00 

198.68 

37.08 

240.71 

Other 
services. 

$18.95 

576.30 

1,248.00 

1,843.25 

21,009.24 

21,009.24 

• 

Average 
n u m b e r 
of per­

sons era-
ployed. 

5 
2 
6 
3 
6 

22 

325 
1 
1 

327 

8 
1 
1 

10 

18 

12 

3 

Cost to 
coUect $1. 

$0..377 
4.90 
2.67 

14.14 
3.04 

1.16 

.087 
7.13 

.67 

.087 

.344 
5.76 
5.68^ 

.36 

1.13 
1.77 

.20 

.72 

.98 

.25 
1.52 

.118 

.259 
5.53 

14 
.687 

.38 
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N v a n d o 

Plattsbure" 
Rouse P o i n t 
T r o n t Rivpr 
Waddinsl'.oii 

To ta l 

S t . Louis (No. 45): • 
St . Louis 
Kansas Citv 
St . Joseph 

Tota l 

Tennessee (No. 43): 
Memphis 
Chat tanooga 
Knoxvi l l e 
Nashvi l le 

Tota 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): 
St. A lbans 
Alburg 
AlbuTP Surini^s 
Beecher Fal ls 
Bur l ing ton 
Canaan . 
Denot Harbo r 
De rby L ine 
E a s t Richford 
F rank l i n 
Highga te . 
I s l and P o n d 
Montreal 
N e w p o r t . . - . . -
N o r t h Troy 
Quebec 
Richford 
Swanton - . . 
W e s t Berksh i re 

<rotal 

96.00 

96.00 

116.00 

306.00 

306.00 

237.56 

4,209.03 

29.85 

5,612.21 

21,920.20 
2,525.47 

498.00 

24,943.67 

16.13 
63.00 

1.10 
26.40 

106.63 

579.60 

2,017.29 

2,017.29 

7,398.25 

17,514.88 

17,514.88 

_ 

8,947.44 

8,947.44 

3,042.00 
3,379.33 
1,521.00 

210.00 
23,738.49 

980.00 
797.67 

97,809.82 

57,785.10 
29,162.43 

3,261.00 

90,208.53 

7,378.16 
1,521.00 

1,480.00 

10,379.16 

7,087.66 

39,867.50 
6,490.27 
1,649.50 
5,925.84 
1,640.00 
1,521.00 
1,704.00 
4,110.50 
1,080.00 
1,485.50 
1,658.00 

20,096.33 
13,637.84 
18,292.33 
3,183.33 
5,631.00 

17,186.00 
4,085.50 
1,521.00 

150,565.44 

12.50 
217.70 

1,298.84 
59.61 

114.25 

4,487.86 

1,534.04 
2,120.77 

375.88 

4,030.69 

131.02 
86.00 

114.30 
82.05 

393.37 

136.22 

1,321.97 
269.90 
131.95 
87.73 
45.68 
89.50 

23.46 

196.42 
96.48 

155.50 

123.59 

70.00 
457.62 
180.28 

77.00 

3,307.08 

118.50 
80.00 

625.00 
24.00 

'60.00 

1,889.50 

800.00 

800.00 

480.00 
106.25 
125.00 

50.00 

175.00 
36.00 
40.00 
60.00 

500.00 

180.00 
48.00 

1,800.26 

480.00 
560.00 
240.00 

60.00 
3,869.33 

240.00 
212.00 

15,497.32 

7,434.00 
4,222.01 

480.00 

12,136.01 

480.00 
240.00 

246.67 

966.67 

940.00 

4,780.00 
918.66 
260.00 
885.34 
240.00 
240.00 
240.00 
620.00 
240.00 
220.00 
240.00 

2,983.33 
1,468.34 
2,687.33 

473.33 
720.00 

2,551.33 
712.67 
240.00 

20,700.33 

42.00 
122.50 

368.55 

2.50 

1,012.02 

7.00 

325.00 

332.00 

860.14 
8,539.50 

3.00 

9,402.64 

2,858.12 

•487.00 

1,704.00 

1,877.00 

4,068.00 

2 
2 
1 
1 

17 
1 
1 

71 

. 33 
19 
2 

54 

3 
1 

1 

5 

6 

21 
3 
1 
4 
1 
1 
1 
4 
1 
1 
1 

12 
7 

11 
2 
3 

11 
3 
1 

89 

.70 

.097,1 

4:84 
.05 
.84 
.70 

.13 

.038 

.141 

.034 

.051 

.378 

.519 

.045 

.932 

.397 

.27 

.128 

.071 
3.87 

.748 

.55 

i.oo 
.238 

3.60 
.67 

6.19 
.29 

L 2 0 

.072 
L 6 1 

.19 
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TABLE M.—Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1920—Continued. 

Districts and ports. 

Virginia (No. 14): 
Norfolk 
Alexandria 
Cape Charles 
Chincoteague 
Ne\vport News 
Petersburg 
ReedviUe -
Richmond 

Total 

Washington (No. SO): 
Seattle Aberdeen ' 
Anacortes 
Belhngham 
Blaine 
Chopaka 
Danville 
Everett 
jPerry 
Friday Harbor 
Laurier 
Molson 
North Dort 
Oroville 
Port Angeles ; 
Port Townsend . . 
Prince Rupert 
RocheHarbor 
South Bend 
Snokane 
Sumas.. . 

Lab or receipts. 

Head tax. 

$4,092.00 

4,992.00 

126,530.00 
18.00 

32.00 

8.00 
28.00 

Allother. 

$4,040.00 

. 4,040.00 

1,833.00 

• 

Excess 
deposits 

refunded. 

$3,285.29 

3,285.29 

68,008.67 

Drawback 
paid. 

$9,821.86 

9,821.86 

104,994.40 

Salaries. 

$56,653.95 
480.00 
480.00 
288.00 

32,732.02 
7,826.66 

711.00 
14,939.00 

114,110.63 

240,137.32 
1,640.00 
1,521.00 
3,181.00 

11,098.50 
1,704.00 
1,704.00 
1,840.00 
1,704.00 
1,240.00 
1,704.00 
1,710.00 
3,078.34 
1,704.00 
3,009.00 
2,780.56 

516.67 
50.00 

480.00 
3,305.18 
6,972.97 

Expe 

Contingent. 

$8,803.85 

52.11 
20.65 

"3,405.85 
119.22 
165.15 
392.75 

12,959.58 

10,681.92 
319.27 
63.82 

178.91 
268.38 

1.40 

492.50 
167.93 
21.50 
81.68 
98.89 
3.90 

113.54 
92.05 

284.88 

12.32 
226.54 
285.63 

uses. 

Rent. 

$180.00 

276.00 

90.00 
180.00 

728.00 

5,218.00 

158.00 

486.66 

180.00 

240.00 
150.00 
186.00 
138.00 

60.00 

420.66 

$240 
increase in 
compensa­

tion 
(included 
in other 

expenses). 

$7,111.33 
ISO. 00 
180.00 
108.00 

4, SSL 33 
1,150.00 

218.50 
2,244.00 

16,023.16 

30,922.22 
240.00 
240.00 
480.00 

1,660.00 
240.00 
240.00 
240.00 
240.00 
240.00 
240.00 
240.00 
439.33 

• 240.00 
480.00 
480.00 
72.87 

180.00 
482.68 
945.99 

Services reimbursable. 

Under 
act of 

Feb. 13, 
1911. 

$5,548.47 

2,596.08 

73.91 

8,218.44 

14,647.14 
1.00 

29.25 
189.03 

• 1,429.25 
276.00 
220.00 
304.18 
279.00 
201.59 
204.00 
749.50 
248.32 

26.73 
42.77 

115.81 
104.28 

Other 
services. 

$1,304.46 

3,020.00 

3,337.75 

7,662.21 

23,423.00 

120.84 

516.67 

Average 
number 
of per­

sons em­
ployed. 

31 
1 
1 
1 

, 21 
5 
1 

10 

71 

x37 
1 
1 
2 
7 
1 
1 
1 
1 
1 
1 
1 

• 2 
1 
2 
2 
1 
1 
1 
2 
4 

Cost to 
collect $1. 

$0.231 

.244 

.147 

.013 

.078 

068 
.518 
352 

.085 
188 

2.88 
2 705 

.016 
3 999 

.666 
1 31 
.451 
.4809 

11.13 
.665 

1 43 

222 
11 29 

204 
.086 

00 

Gi 

'tei 
tei 
o 
Pi 
H 

O 
•̂  
H 
te! 

fei 
> 
fei 
o 
tei 
Ul 

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



Tacoma 
Vancouver 

To ta l 

Wisconsin (No. 37): 
Mi lwaukee . . 
Green B a y . 
Kenosha .-
Kewaunee 
La Crosse 
Manitowoc 
Marinet te 
M i n e r a l P o i n t -
Oshkosh 
Rac ine 
Shebovgan 
Sturgeon B a y 

To ta l 

Grand to ta l 

26,680.00 

153,294.00 

~ 

2,456,565.88 

1,569.00 

3,402.00 

127,420.77 

68,006.67 

771.65 

771.55 

6,724,284.17 

104,994.40 

84.54 

84.54 

20,224,664.75 

66,7.35.65 
7,105.17 

354,701.38 

28,599.11 
480.00 
400.00 
400.00 
480.00 
480.00 
480.00 

85.00 
400.00 
480.00 
480.00 
480.00 

31,244.11 

10,259,642.62 

2, .384.29 
348.93 

16,108.28 

694.68 

694.68 

496,349.19 

7,226.00 

53,495.95 

-7,341.98 
962.00 

46,826.87 

3,107.33 
180.00 
150.00 
200.00 
180.00 
180.00 
180.00 

150.00 
180.00 

' 180.00 
180.00 

4,867.33 

1,439,017.08 

2,391.00 
125.00 

21,583.86 

105.40 

105.40 

407,833.05 

356.41 
7,454.10 

31,870.02 

10.25 

10.25 

347,248.38 

33 
4 

208 

15 

26 

6,370 

.086 
59.63-

.076 

.077 

.091 

NOTE.—Porto Rico figures not included in totals, except those relating to values of imports and exports. 

SUMMARY. 

Duties and tonnage covered into the Treasury by warrants during the fiscal year 1920. $323,536,659.26 
(The above amount represents the official ''customs receipts" for 1920.) 

Aggregate receipts from all sources, as reported by collectors during the fiscal year 1920 328,633,392.28 
(The above amount includes allcollections made for the Departments of Coinmerce and Labor, estimated duties, duties and fines on mail importations, increased 

and additional duties, fines, penalties, and forfeitures, and sundry miscellaneous receipts.) 

Expenses reported by collectors as above 10,809,487.78 
Deduct $240, increase in compensation paid during the flscal year 1920 (not paid from customs appropriation)^ 1,439,017. OS 

Total expenses reported by collectors paid from customs appropriation 9,370,470.68 
Add salaries and expenses of the Board of United States General Appraisers " 171,119.06 
Add payments for detection and prevention of frauds, flscal year 1920 188,588.31 
Add salaries and expenses of the special agents' force, fiscal year 1920 '. 139,075.74 
Add payments for transportation, travehng, and misceUaneous expenses, fiscal year 1920 24,260.58 
Add $86,700 transferred from customs appropriation for stationery for the customs service, fiscal year 1920 66,700.00 
Add salaries and expenses of division of customs statistics. New York - 143,886.70 

10,104,101.07 

Deduct reimbursements from other departments for services rendered those departments 6,293.08 

Total expenses of the customs service, including enforcement of navigation laws and compilation of statistics 10,098,807.99 

Cost to collect $1 (based on aggregate receipts and aggregate expenses, including increased compensations) $0.0307 
Total number of employees, including special agents' and customs agents' forces and Bo^rd of General Appraisers. , . . , , , , , , , , . . , , , , . , , . . „ . , , , , , , . , . , . , . , . , . , . 6,578 
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848 REPORT ON THE EIISTANCES. 

TABLE N.—Statement, by districts and ports, showing total entries of meixhandise, 
receipts and expenses for thefiscal year ended June 30, 1920. 

> Dis t r ic t s .and por t s . 

Alaska (No. 31): 
J u n e a u 
Cordova . 
Eagle 
F o r t v m i l e . 
K e t c h i k a n 
N o m e -
Pe t e r sbu rg 
St . Michael -- . - . . 
Skag\^'•ay 
Sulzer 
U n a l a s k a 
WrangeU 

To ta l 

Arizona (No. 26): 
Nogales 
Ajo 
Douglas - - - . 
Lochiel 
Naco i 
San F e r n a n d o 
Y u m a 

To ta l 

Buffalo (No. 9): 
Buffalo 
Black Rock Fe r ry 
D u n k i r k 
Lewiston 
Niagara FaUs . . . 
N o r t h Buffalo 
Nor th T o n a w a n d a . 
Toronto 
Youngs town 

To ta l 

Chicago (No. 39): 
Chicago 
Michigan City 
Peoria 

Tota l 

Colorado (No. 47): 
Denver 

'Connecticut (No. 6): 
B r idgeport 
Har t ford 
New H a v e n 
New L o n d o n - - . - . 

T o t a l 

J ) a k o t a ( N o . 34): 
P e m b i n a 
A m b r o s e 
A n t l e r 
Crosby 
H a n n a h 
H a n s b o r o - - . -
Mowbray 
Neche 
N o r t h g a t e 
Noyes -
P o r t a l 
St . J o h n 
Sarles -. 
Sherwood 
Souris o 
WalhaUa 

T o t a l . . . - . „ 

E n t r i e s . 

6,083 

126 
12 

373 
61 

2,082 
1 
4 

283 

9,005 

42, 555 
189 

9,876 
401 

9,261 
71 
63 

62,416 

411,016 
S71 

19 
340 

155,142 
10,938 

72 

17 

578,415 

54,270 

206 

54,476 

3,110 

554 
902 
431 

15 

1,902 

33,661. 
I l l 
423 
163 
281 
190 
282 

2,662 
3,037 

121,365 
61,363 
3,722 

137 
373 
182 
667 

228,619 

Receipts . 

$1,342.65 
7L29 

1,759. 28 
340. 98 

6,61L31 
780. 94 
29.42 

1,838.96 
27.25 

284. 45 
701.12 

13, 787. 63 

201,339.17 
2,056. 82 

11,307.99 
161. 93 

S, 721. 49 
368.80 

224,046. 20 

512, 548. 32 
872. 46 

1,146. 53 
480.30 

352,339.16 
679,426. 96 

28.42 

1,546,842.15 

8,140,252. 61 

S, 051. 07 

8,148,303.68 

102,759.85 

368,648.37 
1,290,000.30 

59,342.02 
49,448.79 

1,767,439.48 

7,088.96 
945.42 
734.86 

1,207.02 
690.25 
328.66 
409.33 

.4,2^8.85 
926.14 

25,162.10 
63,704.84 

901.88 
606.76 

1,258.27 
332.40 
802.73 

109,336.27 

Expenses . 

$15,422.20 
578. 67 

2,845.23 
480. 00 

S, 190. 58 
2, 475. 03 

804. 00 
2,390. 00 
4, 754. 77 

480. 00 
2,451. 50 
2, 075.32 

42,945. 30 

32,89L92 
2,344. 50 

10,197. 26 
1,830.67 
S, 075.14 
2,147. 00 
2,017. 50 

59,503. 99 

67,271. 07 
8,076. 20 

483. 30 
5; 836. 00 

68,760.31 
• 39,175. OS 

1,340. 40 
6,017. 04 

63. 34 

195,022. 74 

2S1,059. 73 
552. 00 

1, 986.16 

286,597.89 

10,809.85 

18,357.41 
9,072.80 
8,254.97 
6,497.00 

42,182.18 

9,099.90 
1,521.00 
1,523.41 
1,521.00 
1,521.00 
1,533.00 
1,616.83 
1,726.04 
1,701.00 

. 10,423.63 
7,550.91 
1,776.01 
1,521.00 
1,521.00 
1,112.00 
1,668.91 

47,236.64 
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SECKETAKY OF THE TREASURY. 849 

T A B L E N.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June SO, 1920—Continued. 

Districts and ports. 

Duluth and Superior (No. 36): 
Duluth and Superior 
Ashland 
B audette , 
Bayfield 
Grand Marais 
Indus 
InternationalFalls 
Pine Creek : 
Ranier 
Two Harbors 
Warroad 
Washburn . . . . 

Total 

El Paso (No. 24): 
EjlPaso 
Columbus 
Presidio 

Total 

Florida (No. 18): 
Tampa A])alachicola '. 
Boca Grande 
Carrabelle 
Cedar Keys , 
Fe rnandina 
Jasksonville 
Key West '. 
Miami 
Pensacola 
St., Andrews 
St,. Augustine 
Tarpon Springs .> 
Wisst Palm Beach 

Total 

•Galve£lton(No.22): 
Galveston . 
Dallas • 
Freeport- ..< '. -. 
Ho uston 
Poxt Lavaca 

l^otal , 

-Georgia (No. 17): 
Savannah . . . . . -
Atlanta 
Brunswick - , - . -
Daiien 

I'otal 

Hawaii (No. 32): 
Ho Qolulu 
HUo.: -
Katiului 
Maliiukona 
Poit Allen 

Total 

Indiana (No. 40): ^ 
Indianapolis 
Evansville 

Total 

iowa (No. 44): 
Des Moines 
Dubuque 
Sioux City , 

Total 

Entries. 

2,703 
17 

144 

1 
11 

2,569 
10 

27,661 

1,027 

*" 
34,147 

• 42,206 
388 
103 

42,697 

6,264 
8 

22 

7 
2,678 

64,089 
7,071 

820 

173 

51 

70,183 

28,270 
246 
115 
744 

29,375 

7,235 
2,035 
2,013 

3 

11,286 

13,860 
725 

1 

14,586 

625 
208 

833 

599 
125 
120 

844 

Receipts. ^̂  

$254,672.70 
15.00 

925.40 

LOO 
3L56 

2,260.92 
24.75 

21,442.20 
13.76 

977.23 

280,364.60 

242,798.42 
1,422.86 
6,286.84 

260,608.11 

1,564,176.07 
267.01 

3,240.20 

6,091.01 
32,485.18 

936,706.67 
60,178.56 
11,305.26 
1,086.47 
9,605.13 

507.83 

2,624,646. .39 

1,601,378.78 
33,000.46 
1,419.85 

28,302.47 

1,664,101.56 

2,941,193.76 
28,477.59 
7,428.13 

123.88 

2,975,223.36 

1,091,015.07 
81,664.87 

109.01 

in . 29 

1,172,906.24 

107,382.54 
343,7^9.19 

451,111.73 

27,720.11 
5,439.38 

10,312.60 

/ 43,472.09 

Expenses. 

$27,690.97 
1,187,50 
4,796.90 

220.00 
140.00 
393.20 

4,195.10 
292.80 

5,344.15 
1,151.60 
6,776.60 

220.00 

61,208.72 

87,576.00 
10,376.00 
22,972.00 

120,923.00 

62,609.77 
1,894.33 

480.00 
848.07 
410.23 

1,668.70 
7,45L15 

32,593.15 
6,847.67 
7,501.20 
1,748.65 
1,74L39 

576.00 
425.98 

125,696.27 

79,418.46 
3,825.00 
1,798.60 
3,661.70 

480.00 

89,183.76 

39,232.74 
2,699.01 
3,324.97 

384.00 

45^640.72 

98,053.85 
2,406.99 

480.00 
449.33 
481.00 

101,871.17 

11,756.09 
3,119.46 

14,875.54 

' 6,484.45 
.528.00 
480.00 

7,492.45 

13799—FI 1920 54 
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850 REPORT ON THE FINANCES. 

TABLE N.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June SO, 1920—Continued. 

Distr icts a n d por ts . 

K e n t u c k y (No. 42): 
Louisville 
P a d u c a h 

Total 

Los Angeles (No. 27) 

Maine and N e w H a m p s h i r e (No. 1): 
Po r t l and 
Bangor 
B a r H a r b o r . . . . ". 
B a t h 
Belfast . 
Boo thbay 
Br idgewater 
Brownvi l le Junc t ion 
Calais 
C a s t i n e . . . . . 
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 
Jaokman . . . , . . . , . . _ . . . . . . , . 
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 Wes t Harbor 
V a n B u r e n 
Vanceboro-

Tota l • 

Mary land (No. 13): 
Bal t imore 
Annapol i s . - - - . 
Crisfield 1 
Wash ing ton 

Tota l 

Massachuset ts (No. 4): 
-Bos ton . 

Fa l l R ive r °. 
Gloucester 
N e w Bedford 
P l y m o u t h 
Province town ' 
Salem 
Springfield 
Vineya rd H a v e n 
Worcester 

( 
Tota l 

Michigan (No. 38): 
Detroi t 
Algonac 
Alpena fi 
B a y Ci ty 
Calcit^ . 
Charlevoix 
Cheboygan -
De tour 
Escanaba 

^ Frankfor t 
Grand H a v e n -
Grand R a p i d s 
Houffhton 
L a k e L i n d e n . 1 

En t r i e s . 

749 

749 

• 22,874 

2,273 
15,832 

19 
85 
23 

443 
240 

5,798 

8,037 

i,826 
557 
367 

1 420 
3 163 

531 
8 

154 
9 

480 
275 
662 

91 
393 
72 
11 

3,345 
68,641 

104,657 

38,717 

19,004 

67,721 

106,941 
108 
394 
219 

9 
1 

150 
578 

7 
246 

107,663 

206 865 
183 

2 
58 

•2 
63 
28 
60 

i9 
407 

Receipts . 

$105,130.66 

105,130.66 

525,188.58 

128,339.49 
19,741.52 

107.70 
1,635.34 

314.13 
294.94 
553.13 

8,276.08 
18,569.22 

68.81 
100.35 

13,348.76 
42.71 

3,401.18 
4,620.47 

342.54 
20,646.84 
2,824.12 

11,385.63 
174.82 
770.47 
257.05 

1,244.29 
2,133.33 

466.90 
1,472.93 

207.57 
974.83 
218.32 

7,321.27 
101,574.90 

361,429.64 

1,625,069.44 

124,433.83 

1,749,503.27 

11,902,975.58 
33,410.25 
12,470.62 
85,131.09 

273.20 
163.61 
639.09 

82,959.81 
78.28 

6,610.23 

12,124,711.76 

1,019,209.31 
43.04 

L75 
1,770.86 

72.00 

1.66 

52i.85 
174,858.82 

::::::::::::::|:;:..:....;.-.1 

Expenses . 

$13,711.74 
558.00 

' 14,269.74 

81,456.0a 

82,502.94r 
5,657.18-
1,521.00 
3,778.72 
1,670.15-
1,558.00 
1,775.31 

627.83-
17,641.95. 

463.48-
1,155.00' 
9,971.23. 

173.70 
5,225.25 
2,167.4^ 
1,790.88 
7,496.32 
5,532.51 
2,021.43-
1,203.00' 
1,776.83-
1,369.40 
1,892.60' 
1,803.11 
1,780.46-
2,818.64 
1,676.24^ 
2,348.64 
1,405.40' 
5,582.23 

14,694.43-

170,981.18-

272,008.20< 
480.00* 

1,994.56. 
13,457.91 

287,940.67 

.892,014.46-
3,840.48-

10,068.48 
4,785.20 

,1,665.00' 
- 1,540.00^ 

6,404.20-
• 8,760.62. 

1,328.60 
6,993.61 

938,300.45 

142,569.93: 
809.00 

1,368.00' 
1,394.23 

LOO' 
633.60' 
624.00 
720.00 

1,21L00 
480.00 

1,640.00= 
4,033.03 

400.00 
390.40 
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TABLE N.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for the fiscal year ended June 30, 1920—Continued. 

Dis t r ic t s a n d p o r t s . 

Michigan (No. 38)—Continued. 
Ma-ckinaw 
Manis tee 
Marine Ci ty . . . . . . . 
M a r q u e t t e . 
Muskegon 

• P o r t H u r o n 
Rober t s L a n d i n g 
St . Clair 
St . Joseph 
Saginaw -
Saul t Ste. Marie 

Tota l 

Minnesota (No. 35): 
St . Pau l a n d Minneapolis 

Mobile (No. 19): 
Mobile 
Biloxi : 
B i r m i n g h a m 
Gulfport 
P£',scagoula 

Tota l ..». 

Montana a n d Idaho (No. 33): 
Great Fa l l s 
Banff 
Dc'foley 
Eas tpo r t 
Gsiteway 
H/ivre 
MfUta : - - -
Peskan - - -
PorthiU : 
scobey 
Sweetgrass 
Wibstby 
WJjitetail 

•Total 

N e w Orleans (No. 20): 
New Orleans 
Baton Rouge 
Morgan City and C a m e r o n . . . 
Vicksburg 

Tota l : 

N e w York (No. 10): 
N e w Y o r k - - . - - - - . - . 
A l b a n y 
Gr<jenport 
Newark 
Pa1-chogue --- - -
Pei 'th A m b o y 1 

l^otal 

Nor th Carolina (No. 16): 
Wilmington 
Beaufort i-
D u r h a m . 
El izabeth City 
Manteo 
Ne'iV Berne ; 
Wa,shington 
Winston-Salem 

T o t a l . 

Ohio (No. 41): 
Cleveland 
Ash tabu la : . . 
Cincinnati .» 
Coll imbus 
Conneaut 
D a y t o n .'' 
Er ie 

E n t r i e s . 

7 
201 
97 
29 

180,189 
35 
96 

isi 
18,204 

405,696 

18,638 

19,765 

74 
343 

1 

20,183 

1,372 

44 
15,374 
2,496 

19 
45 
74 
2 

121 
3,582 

75 
79 

23,283 

167,646 
66 
2 

167,714 

2,606,726 
943 

3,036 

7i6 

2,610,421 

168 

476 

653 

1,291 1 

8,081 
4,200 
1,706 

389 
2,113 

542 
537 

Rece ip t s . 

$i2-. 78 
132. 82 
724.46 
246. 95 

• 328,835.91 
.34.32 
95.34 

4,855.72 
1 28,839. 91 

1,560,256.84 

585,534.02 

154,950.94 
131.05 

4,663.08 
6,131.49 

822 .81 

166,699.17 

3,918.19 

1,486.58 
17,008.57 

. 1,228.00 
116.80 

1,170.45 
1,620.98 

74.00 
6,439.10 

55,148.97 
1,388.40 
1,833.40 

91,413.44 

12,496,283.78 
5,738.49 

311.40 
40.00 

12,502,353.67 

229:325,368.01 
179,956.27 

448,567.68 

i29,993.si 

230,083,885.27 

22,673.51 

490,877.6i 

3,797,4i5.88 

4,310,988.40 1 

343,032.15 
1,883.25 

913,891.97 
230,085.29 

2,303.38 
108,654.81 

44,642.87 

E x p e n s e s . 

$292.80 
878. 00 

1,413.00 
794. 83 

1,338.00 
54,522.87 

480.00 
2,778.00 

. 268.40 
1,425.93 

23,086.88 

1 243,350.70 

1 42,037.11 

22,418.15 
1,612.42 

207.95 
3,506.67 
1,817.76 

29,.582.96' 

10,884.96 

1,672.80 
5,889.90 
3,7'28.35 
1,737.76 
2,026.20 
2,159.7& 

2,257.20 
3,474.42 
1,838.83 
1,729.83 

37,397.99 

382,296.16 
1,338.28 
1,924.00 

480.00 

386,038.43 

4,773,018.30 
12,083.86 

624.00 
11,494.10 

600.72 
13,041.07 

4,810,862.05 

8,576.90 
666.00 

1,350.66 
482.40 
480.00 
628.00 
480.00 

4,821.64 

17,386.60 

56,039.76 
1,497.91 

26,014.67 
3,760.75 
1,491.77 
3,174.47 
2,541.85 
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'TABLE N.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June SO, 1920—Continued. 

Dist r ic ts a n d por t s . 

•Ohio (No. 41)—Continued. 
F a i r p o r t 
H u r o n 
L o r a i n 

^ S a n d u s k y 
Toledo 

T o t a l 

O m a h a (No. 46) 

Oregon (No. 29): 
P o r t l a n d 
Astor ia 
Marshfield -
N e w p o r t -

To ta l 

.PhUadelphia (No. 11): 
Phi lade lphia --
At lan t ic City 
Bivalve 
Chester 
Lewes . - - -
Seaford „ -
Tucke r ton -
W i l m m g t o n 

Tota l -

^Pit tsburgh (No. 12) 

^Forto Rico (No. 49): 
S a n J u a n 
Aguadil 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 I s l and (No. 5): 
Prov idence 
N e w p o r t 

To ta l -

Roches t e r (No. 8): 
Rochester 
F a i r H a v e n 
Oswego • 
Sodus Poin t . . 
:Svracuse 
Ut ica 

Tota l 

.'•Sabme (No. 21): 
Por t A r t h u r 
B e a u m o n t 
Orange . . . . 
Sabine 

Tota l 

:San Anton io (No. 23): 
San Anton io . . . . . . . 
Brcv^TisviUe 
Del Rio . - - . 
Eagle Pass 
Hidalgo 
Laredo 
P o r t Aransas 
Rio Grande City ^ 

Total . 

En t r i e s . 

121 
259 

1,154 
837 

19,739 

1,661 

6,756 
99 

7 
1 

6,863 

55,186 

77 

" • 
181 

55,444 

2,240 

3, .357 
13 
36 
16 
43 

108 
15 

324 
726 

4,638 

3,382 
78 

3,440 

8,262 
162 
719 
144 
222 
385 

7,894 

908 
2,348 

50 
138 

3,444 

253 
5,124 
3,119 

28,420 
2,062 

64,751 
11 

° 2,673 

106,413 

Receipts . 

$285.86 
381.30 
556.21 

62,163.99 

1,697,741.06 

382,388.64 

264,755.46 
7,154.83 

535.30 
2.50 

272,448.09 

21,6.51,707.48 
385.00 
110.00 

11,556.52 
581.82 

30.80 
6,426.20 

21,670,777.82 

471,183.87 

319,071.71 
807.61 

2,939.20 
491.29 

14,283.77 
61,736.11 
1,080.29 

34,730.33 
71,983.26. 

507,123.57 

550,816.55 
2,088.75 

552',885.30 

481,568.52 
274.00 

3,928.27 
92.70 

27,563.76 
18,194.69 

• 531,621.94 

38,367.38 
11,951.12 
3,548.45 
6,812.11 

60,679.06 

177,764.49 
22,500.90 

9,186.80 
79,116.67 
7,292.78 

223,075.83 
420.89 

7,672.80 

627,031.16 

Expenses . 

$439.70 
390.45 
593.50 

3,923.09 
5,517.00 

105,384.91 

10,453.42 

49,653.67 
6,307.05 
1,780.84 

738.20 

58,479.76 

568,105.25 
749.49 

2,601.15 
4,861.63 
1,013.64 

480.00 
5S5.04 

5,240.67 

• 583,838.77 

31,129.95 

84,723.57 
1,726.50 
1,738.40 
1,780.00 
1,968.05 
3,720.97 
1,587.07 
7,574.05 

.15,450.19 

120,268.80 

28,129.33 
2,999.50 

3.1,128.83 

30,664.57 
1,029.49 
3,382.47 
1,097.26 

.4,842.66 
5;960.39 

46,976.84 

12,664.4.2 
. .4 ,437.78 

108.53. 
1,641.00 

18,8.51.73 

15,572.55 
19,598.69 
6,929.29 

16,761.89 
9,914.70 

32,249.06 
1,555.74 
8,974.97 

111, .556.89 
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TABLE N.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for the fiscal year ended June 30, 1920—Continued, 

Districts and ports. Entries, Receipts. Expenses. 

San Diego (No. 25): 
San Diego 
Andrade 
Calexico 
Campo.... 
Tia Juana 

Total-

San Francisco (No. 28): 
San Francisco 
Eureka 
San Luis 

Total. 

South Carolina (No. 16): 
Charleston 
Beaufort 
Georgetown 

Total. 

St. Lawrence (No. 7): 
Ogdensburg 
Alexandria Bay -. 
Cannons Corners.-
Cape Vincent 
Champlain 
Chateaugay 
Clayton 
Fort Covington- -. 
Hogansburg..^.-. 
Louisville 
Malone 
Massena 
Massena Point 
Mooers 
Morristown 
Nyando.'. 
Ottawa 
Plattsburg 
Rouse Point 
Trout River 
Waddington 

Total. 

St. Louis (No. 45): 
St. Louis 
Kansas City. . .-
St. Joseph 

Total. 

Termessee (No. 43): 
Memphis 
Chattanooga 
Knoxville 
Nashville 

Total. 

Utah and Nevada (No. 48): 
Salt Lake City 

Vermont (No. 2): 
St. Albans 
Alburg. 
-\lburg Springs. 
Beecher Falls.--
Burlington 
Canaan 
D'opot Harbor--
Derby Line 
East Richford.. 
Franklin 
Highgate 
Island Pond 
Montreal -. 
Newport 

3,881 
4,021 
11,364 

334 
3,256 

22,856 

224,883 
82 

225,053 

1,062 

1,063 

20,354 
616 
686 

1,329 
396 
967 
627 

6,539 
320 
140 

110,776 
45 

1,470 
1,821 
27,456 

32 
162,915 

667 

337,222 

9,061 
6,366 
352 

15,779 

210 
148 
35 
90 

1,092 

69,129 
4,176 

2,218 
127 

518 

197 
24,318 

91,606 

$29,608.38 
755.20 

4,801.94 
393.03 

4,245.69 

39,804.24 

8,382,947.40 
237.41 

2,739.64 

6,385,924.45 

41,569.93 
105.50 
85.00 

41,760.43 

26,389.08 
930. 90 

2,607.40 
8,304.37 

617.99 
3,790.11 
1,063.31 

30,599.78 
4,226.10 

146. 59 
n!4,47S.98 

730. 51 

5,899.66 
4\654.19 

37,503.90 

43.37 
514,143.45 

1,234.07 
1,393.91 

776, .532.67 

1,523,848.06 
227,177.01 
105,362.89 

1,856,387.95 

19,882.68 
3,057.71 
2,608.88 
1,674.97 

27,124.24 

26,446.62 

319,694.04 
101,543.32 

487.00 
8,20L28 
3,084.41 

1,704.00 
18,107. 44 

603:85 
36,302.37 
2,202.00 

62,932.86 

SH,181.6S: 
3,705.92: 

12,8.56.46' 
5,557.64-

12,919.1.1 

46,220. Sli 

557,373.70' 
1,693.40' 
1,841.00' 

560,908. W 

14,329.2cf 
608.49 
483.00 

15,420.72-' 

30,030.92; 
1,646.94 

602.15-
4,640.30" 

606.48^ 
976.88 

1,616.20« 
3,619.37 
1,095.07" 

811.28-
19,403.88^ 

487.60^ 
477. 64-

2,133.78 
3,173.00 
3,657.03. 
l,62L0O' 

210.00 
25,662.33 
1,043.61 

971.92 

104,187.18-

69,319.14 •' 
32,083.20' 
3,636.88. 

95,039.22'r 

7; 509.18 • 
1,587.00-

114.30 
1,662.06 • 

10,772.53-

7,223.88 • 

40,989.47 
7,240.17' 
1,887.70-
6,138.67 
1,685.68 
1,640.50' 
1,704.00 
4,308.96 
1,116.00 
1,721.92 
1,814.48 

20,76L83 
13,637.84^ 
18,416.93-
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854 .REPORT ON THE FINANCES. 

TABLE ^.—Statement, by districts .and p.orts, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June SO, 1920—Continued. 

Dis t r ic t s a n d p o r t s . 

Ve rmon t (No. 2)—Continued. 
N o r t h Troy 
Quebec . - -
Richford 
Swan ton 
West Berkshire 

T o t a l . . . -

Virgmia (No. 14): 
Norfolk. . 
Alexandr ia . • 
Cape Charles 
Chincoteague 
Newpor t News 
Pe te rsburg • 
ReedviUe 
Ric l imond •-

Tota l 

Wash ing ton (No. 30): 
Seatt le 
Aberdeen . ' 
A n a c o r t e s . . . 
Bel l ingham '. 

.. Blaine 
Chopaka . . . 
.Dan"v111e 
E v e r e t t : 
Fe r ry . 
F r i d a y Harbor 
Laurier 
Molson - --• 
Nor thpor t 
Oroville .! 
Po r t A.ngeles - -
Por t Townsend '. 
Pr ince R u p e r t . ' -
Roche Harbor ...- •.•. 
Sou th Bend 
Spokane . . . . ^ i '- -
S u m a s 
Tacoma 
Vancouver 

Total - -

Wisconsin (No. 37): 
Milwaukee - . . . 

' Green B a y 
Kenosha 
Kewaunee -
L a Crosse 
Manitowoc - • 
Marinet te 

. Mineral Pohit ' 
• O s h k o s h - . - . 
• Racine 
Sheboygan 

Tota l 

Grand total . - -

E n t r i e s . 

1,243 

6,814 
566 

200,911 

7,116 

7,112 
5,563 

3,287 

23,078 

243,680 
48 

1,238 
217 

53,005 
1,203 

150 
438 
603 
290 

1,065 
251 

4,990 
111 

10.180 
• • 9 0 8 

3,672 
6,952 

12,782 

341,773 

2,147 

2,147 1 

6,061,369 1 

Receipts . 

$2,652.08 

242,128. 84 
2,, 944.30 

802,367. 79 

283,357.35 

i47,772.68 
54,033.29 

1,151,637.45 

1,636,800.77 

3,731,254.78 
3,78L53 
4,939.79 

39,190.95 
63,556.21 

589.97 
629.93 

132,243.75 
468.00 

2,161.98 
1,338.57 
4,005.06 

' 6,908.18 
176.77 

4,940. 31 
2,240. 92 

225.07 
48.90 

17,260. 67 
89,00.5.71 

884,149. 78 
125.00 

4,989,241.83 

352,323.47 

352,323.47 

328,633,392.26 

Expenses . 

$3,183.33 
5,701.00 

17,643. 62 
4,445.78 
1,846.00 

155,672. 77 

65,637.80 
480.00 
808.11 
308.65 

36,137.87 
7,945.88 

966.15 
15,511.75 

127,796.21 

258,035.24 
1,959.27 
1,740. 82 
3,339.91 

11,846.88 
1,705.40 
1,704.00 
2,132.60 
1,871.93 
1,441.50 
1,765.68 
1,808. 89 
3,322.24 
1,967. 54 
3,287.05 
3,203. 44 

518. 67 
50.00 

552.32 
3,5Sil. 72 
7,678.60 

59,119.94 
7,454.10 

378,035.64 

27,293.69 
480.00 
400.00 
400.00 
480.00 

. 480.00 
480.00 

85.00 
400.00 
480.00 
480.00 
480.00 

31,938.69 

10,809,487.78 

NOTE.—Porto Rico figures not included in totals, except those relating to values of imports and exports. 
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. A P P E N T D D I X : . 

REPORTS OF HEADS OF BUREAUS. 

REPORT OF THE TREASURER. 

TREASURY DEPARTMENT, 
OFFICE OF THE TREASURER, 

WasUngton, Octoher 13, 1920. 
S IR: The transactions of the Treasury of the United States for the­

fiscal year ended June 30, 1920, and its condition at the close of the 
year are presented in the following report. 

The ordinary receipts and disbursements, by warrants, classified, 
for the past two years, are conipared in the table following: 

Ordinary receipts and disbursements for thefiscal years 1919 and 1920. 

Account. 

RECEIPTS. 

Customs 
Internal revenue: 

Ordtnary 
Income and excess-profits 

taxes., -- ---.--
Lands 
Miscellaneous 
Receipts of the District of Co­

lumbia 
Panama Canal tolls, etc 

Total 
Deduct moneys covered by 

warrant in the year subse­
quent to the deposit thereof.. 

Total 
Add moneys received in fiscal 

year but not covered by war­
rant 

Net available 

DISBURSEMENTS. 

Legislative 
Executive, proper 

Wheat guaranty fund 
European food relief 

State Department 
Treasury Department, proper.. 

Public buildings 
War-risk insurance 

War Department, proper 
Navy Department, proper 
Interior Department, civil 
Post Oflice Department, proper. 

Additional conipensation, 
Postal Service 

Federal control of telegraph 
and telephone systems 

Department of Agriculture 
Department of Commerce 
Department of Labor 
Department of Justice 
Railroad Administration, etc.. . 
War Finance Corporation 

1919 

$183,428,624.78 

1,239,468,260.01 

2,600,762,734.84 
1,404,705.12 

610,867,285.88 
11,676,635.26 
6,777,048.66 

4,654,284,192.43 

1,638,786.71 

4,652,645,406.72 

1,735,493.29 

4,654,380,899.01 

16, 805, 838.15 
21,497,874.97 

20,248, 594.49 
142,725.239.48 
18,65i;372.40 

101,943,893.27 
20,182,604.60 
9, 773,378.04 

29,120,861.52 
2,405, 946.11 

38, 888,371.28 
15, 668,534.14 
13,290, 490.61 
15,216,025.43 

349, 238,385.21 
295,000, 000.00 

1920 

S323,636, 659.26 

1,442,447,870.34 

3,966,701,374.72 
1,910,140.20 

968,478,915.89 
12,930,158.74 
9,039, 870.95 

6,705,044,690. 09 

1,735,493.29 

6,703,309,198.80 

1,106,240.83 

6, 704,414,437.63 

19,739,707.70 
1, oos; 633. 41 

350,000,000.00 
93,236,117. 80 
13,590,288. 61 

151,415,926.77 
6,918,375.13 

79,994,869.42 
8,734.269.52 
2.797,152.07 

28,199,495.23 
2, 680,470.81 

36,698,400.00 

12, 018,557.68 
88, 611, 066. 89 
35,765,045.92 
8,125, 231.15 

18,687,246.63 
1,038,660,404.24 

150,000,000.00 

^Increase. 

. SHO, 107,934.47 

202,979,610.33 

1,365,938,639.88 
605,436.08 

347,611,630.01 
1,354,623.49 

,2,262,624.40 

2,050,760,497.66 

! 2,050, 780,497.86 

1 

2,050,033,638.62 

3,133,871.55 

350, 000,000.00 
93,238,117.80 

8,690,686.29 

; 274.526.70 

35,-698,400.00 

12,018.557.68 
29,722; 695.41 
20,098,511.78 

3,451.. 220. 20 
889,422,019. OS 

Decrease. , 

S96,706.68 -

96,706.68-

630,252.46• 

19,894,041.56..-

6, 658,306.98-

9,732,997.27 
21,948,823.85» 
11,428,234.98 
8,976,225.97 

921,366.29 • 

7,165 259.46.-

145,000, 000. OOv 
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8 5 8 - REPORT ON THE PINANCES. 

Ordinary receipts and disbursements for the fiscal years 1919 and 1920—Continued. 

Account . 

DISBURSEMENTS—continued. 

U n i t e d Sta tes Sh ippmg B o a r d . . 
Other i ndependen t b i u e a u s 

a n d offices 
E x p e n s e s of loans 
Pu rchase of obligations from 

foreign g o v e r n m e n t s . . . 
Pu rchase of farm-loan b o n d s . - -
Distr ict of Columbia 

, To ta l Civil E s t a b h s h ­
m e n t 

Mil i tary Es t ab l i shmen t , proper . 
Rivers a n d harbors 
W a r , miscellaneous, civil . 

N a v a l Es t ab l i shmen t , p roper . . 
I n d i a n Service 
Pens ions 
P a n a m a Canal 
In te res t on t h e publ ic deb t 

Tota l . . . . 
Deduc t r e p a y m e n t s rece ived in 

year b u t n o t covered b y war­
r a n t 

T o t a l 
A d d r e p a y m e n t s covered b y 

w a r r a n t in year subsequen t 
to t h e deposi t thereof. 

To ta l o rd ina ry disburse­
m e n t s 

Excess of o rd inary receipts over 
o rd ina ry disbui 'csments 

Excess of o rd ina ry disburse­
m e n t s over o rd ina ry rece ip t s . 

1919 

SI, 871,201, 577. 51 

208,091, 953. 00 
28,594,377.10 

3,477,850,265.56 
96,662,398. 59 
,16,565,433.74 

6,805,402,912.10 
9,208, 524,279.29 

33.078,306.32-
11,456,798.84 

2, 009,272,388. 53 • 
34,593, 256.89 

221,614,781.44 
12,265,775.08 

615, 867,337.32 

18, ^52,075,835. 61 

3,446,110. 82 

18,948, 829,724.79 

3, 511, 456. 20 

18,952,141,180.99 

14,297, 760, 281.98 

1920 

$489,094,549.35 

48,792,574.38 
22,122,776.85 

421,337,028.09 
26,887,356.25 
20,413,421.77 

3,131,103,963.35 
1,027,225,248.01 

49,873,930.42 
17,735.023.80 

629, 893,115.87 
40, 518, 831.94 

213,344,204.11 
6,031,483.72 

1,024,024,440.02 

6,139, 748,221. 24 

1,449,09L98 

6,138, 299,129.26 

3,446,110.82 

6,141,745,240.08 

562 669,197.55 

Increase . 

""" i s ,* 847," 988.'03" 

1,249, 592,593.47 

16,795,624.10 
6, 278, 224.96 

6,923, 675.25 

408,157,102. 70 

1,686,747,120.48 

1,997, 018. 84 

1,688,744,139.32 

• '' 1 

Decrease. 

SI, 402,107,028.16 

159, 299,378. 64 
6,471, 600.25 

3,0.58,513,237.47 
69,775,042.34 

•4,923,891.542.22 
8,181,299; 03L 28 

1,379,379, 272.66 

8,270, 577.33 
6,234,311.36 

14.499,074,734.85 

14,499,074,734.85 

65,345.38 

12,810,395,940.91 

The total ordinary receipts and disbursements for the past 12 
years are stated in the table following: 

Fiscal year. 

1909. 
1910 
1911. 
1912 
1913 
1914 
1915. 
1916 
1917 
1918. 
1919 
1920 

Receip ts . 

SOOS,589,489.84 
675,511,715.02 
701,372,374.99 
691,778,465.37 
724, i n ; 229. 84 
734,673,166.71 
692,484,445.12 
779,664,552. 49 

1,118,174,126.43 
4,174,010,585. 74 
4,654,380,899.01 
6,704,414,437. 63 

Disbursements . 

S662,S24,444.77 
659,705,391.08 
854.137.997. 89 
654,553,963. 47 
682,770,705. 51 
700,254,489. 71 
730,103,591.80 
724.492.998. 90 

1,147,898,991.16 
8,966,532,286.03 

18,852,141,180.99 
6,141,745,240.08 

Surplus.^ 

S15,806,32S.94 
47,234,377.10 
37,224,501.90 
41,340,524.33 
34,418,877.00 

55,171,553. 50 

562,869,197.55 

Deficit. 

S58,7S4,954.93 

37,819,148.68 

29,724,884.75 
4,792,521,680.29 

14,297,760,281.98 

PANAMA CANAL. 

The total amount expended on account of the canal, the receipts 
from tolls, etc., and the proceeds from the sales of bonds to the close 
of the fiscal year 1920 may^be studied in the statement following: 
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TREASURER. 

Receipts and disbursements on account of ihe Panama Canal. 

859 

To Tune 30, 1914 . . 
F iscal year— 

1915 
1918 
1917 
1918 
1919 
1920 • 

Tota l : 
D e d u c t proceeds of bonds sold. 

Ne t balance expended out of t he general fund of 
t h e Treasury 

Tota l a m o u n t 
expended . 

$353,066,502.05 

29,187,947.60 
17,504,728. 07 
19,262,798. 32 
20,787,624.92 
12,265,775. OS 
6,031,463.72 

458,106,839.76 

Receipts from 
tolls, e tc . 

S4,130,215.15' 
2,869,995. 28 
6,150,668.59 
8,414,570.25 
6,777,046.55 
9,039,670.95 

35,382,166.77 

t 

" 

Net a m o u n t 
expended . 

?353,066,502.05 

25,057,732.45 
14,634,732.79 
13,112,129,73 
14,373,054.67 
5,488,728. 53 

13,008,207.23 

422,724,672.99 
138,600,869.02 

284,123,803.97 

' Net receipts in excess of expenditures. 

EXTRAORDINARY DISBURSEMENTS. 

The total amount disbursed from the Treasury in the purchase of 
obligations of foreign governments and of farm-loan bonds is shown 
in the statement followinp; :• 

Fiscal year. 

1917.. : 
1918 
1919 
1920 

Tota l 
Less r epaymen t s 

Balance 

Purchase of obli­
gations of foreign 

Governments . 

$885,000,000.00 
4,739,434,750.00 
3,477,850,285. 56 

421,337,028.09 

9,523,622,043.65 
69,321,007.99 

9,454,301,035.86 

.P|Urchase of farm-
loan bonds (ne t ) . 

S8,880,315.00 
85,153,254.15 
98,882,398.59 
26,887,356.25 

197,583,323.99 

197,583,323. 99 

Tota l . 

•S89S,88O,315.0O 
4,804,588,004.15 
3,574,512,684.15 

458,224,384.34 

9,731,205,367.64 
89,321,007.99 

9,661,884,359.65 

RECEIPTS AND DISBURSEMENTS ON ACCOUNT OF THE POST OEFICE 
DIEPARTMENT. 

The Postmaster General has exclusive control of the receipts and 
disbursements of the Post Oflice Department. During the fiscal 
year 1920 the postal receipts deposited in the Treasury and credited 
to the Post Office Department were $240,824,746.13; other receipts 
to the amount of $351,870,520.65 were received and disbursed 
directly by postmasters without being deposited in the Treasury, 
Such disbursements are authorized by existing law and are accounted 
for under the provisions of .section 406 of the Revised 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 1920 may be studied on page 904 of this report. 
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860 REPORT ON THE FINANCES. 

TRANSACTIONS IN THE PUBLIC DEBT. 

The transactions affecting the principal of the j)ublic debt during 
the fiscal years 1919 and 1920 are compared in the statement 
following: 

Receipts and disbursements on account of the public debt for 1919 and 1920. 

Account . 

EECEIPTS. 

Posta l savings bonds 
Lawful m o n e y to ret i re na ­

t iona l -bank notes 
Certiflcates of i n d e b t e d n e s s . . . 
U n i t e d S ta tes b o n d s a n d 

no tes : 
F i r s t L i b e r t y loan 
Second L i b e r t y loan 
T h i r d L i b e r t y loan 
F o u r t h L i b e r t y loan 
Vic to ry L i b e r t y loan 

W a r sav ings securities 

Tota l 

DISBURSEMENTS. 

U n i t e d S t a t e s b o n d s m a ­
t u r e d a n d re t i r ed 

F rac t i ona l cu r r ency r e t i r ed . - . 
One-year Treasu ry no tes re­

t i r ed 
Certiflcates of i ndeb tednes s 

re t i r ed 
N a t i o n a l - b a n k no tes r e t i r e d . . 
U n i t e d S ta t e s b o n d s a n d 

no tes re t i red -
W a r sav ings securit ies re­

deemed 

Tota l 

Excess of receipts 
Excess of d i sbu r semen t s 

1919 

$289,260. 00 

22,644,757.50 
16,955,327,890.00 

8,485.38 
2,404.00 

932,106,419.03 
8,959,504,587.00 
3,467,844,971.77 

738,247,741.07 

29,075,976,515.76 

63,094,640.00 
1,823.00 

19>15O,000.OO 

16,046,532,900.00 
23,717,892.50 

651,021,150.00 

134,047,603.83 

15,837,566,009.13 

13,238,410,506.82 

1920 

$189,400.^00 

17,071,987.50 
14,728,725,968.63 

1230.00 
1 920.00 

498,492.50 
5,078,726.00 

1,027,542,058.23 
73,240,467.03 

15,852,345,949.79 

441,170.00 
1,247.78 

16,588,704,458.53 
23,424^164.50 

1,224,054,350.00 

199,818,880.44 

17,036,444,271.25 

1,184,098,321.46 

Increase. 

Ti 

• 

$542,171,558.53 

673,033,200.00 

65,771,276.81 

1,198,878,262.12 

Decrease. 

$99,860.00 

5,572,770. 00 
2,226,601,921.47 

8,715.38 
3,324.00 

931,607,9,26.53 
6,954,425,861.00 
2,440,302,913.54 

665,007,274.04 

13,223,630,565.96 

62,653,470.00 
575.22 

19,150,000.00 

293,728.00 

1 Counter entry. 

APPROPRIATION OF THE NET EARNINGS DERIVED BY THE UNITED 
STATES FROM FEDERAL RESERVE BANKS. 

Section 7 of the Federal reserve act provides— 
That the net earmngs derived by the United States from Federal reserve banks 

shall, in the discretion of the Secretary, be used to supplement the gold reserve held 
against outstanding United States notes, or shall be applied to the reduction of the 
outstanding indebtedness of the United States under regulations to be prescribed 
by the Secretary of the Treasury. ^ -̂  "̂  

The net earnings derived by the United States from Federal 
reserve banks for the fiscal year 1920 amounted to $2,703,850.74, 
and were applied by the Secreitary of the Treasury to the purchase 
of $2,922,450 of the second Liberty loan converted 4J per cent 
bonds, under the foregoing provisions. 
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PAYMENT OF OBLIGATIONS OF FOREIGN GOVERNMENTS PURCHASED 
ON BEHALF OF THE UNITED STATES. 

Section 3 of the act approved April 24, 1917, provides in part— 
That the Secretary of the Treasury, under such terms and conditions as he may 

prescribe, is hereby authorized to receive on or before! maturity payment for any 
obligations of such foreign Governments pmxhased on behalf of the United States, 
and to sell at not less than the pm*chase price any of such obligations and to apply 
the proceeds thereof, and any payments made by foreign Governments on account of 
their obligations to the redemption or purchase at not more than par and accrued 
interest of any bonds of the United States issued under authority of this act; and if 
such bonds are not available for this purpose the Secretary of the Treasury shall 
redeem or purchase any other outstanding interest-bearing obligations of the United 
States which may at such time be subject to call or which may be purchased at not 
more than par and accrued interest. 

During the fiscal year 1920 special purchases of interest-bearing 
obligations of the United States were made under the foregoing 
provisions as follows: \ 

Title of loan. 

Third Liberty loan 
Fourth Liberty loan .- . . 

Total 

UNIT.ED S T A T E S P A P E R C U R R E N C Y 

Principal. 

$70,154,950.00 
2,514,950.00 

72,689,9qO.0O 

Interest. 

$837,780.76 
51,690.47 

889,471.23 

Total. 

$70,992,730.76 
2,568,640.47 

73,559,371.23 

I S S U E D A N D R E D E E M E D . 

During the fiscal year 1920 the paper curi'ency issued under the 
direct authority of the Government amounted to $398,018,000, an 
increase of $47,880,000 as compared with that of 1919. The re­
demptions were $652,415,700, a decrease of $137,319,300 for like 
period. The net excess of redemptions over isksues was $254,397,700. 

The amount of each kind of paper currency issued and redeemed 
during the fiscal year 1920 is stated in the table following: 

Outstanding June 30,1919 
Issued during fiscal year 1920 

Hedeemed during fiscal year 1920. 

Outstanding June 30,1920.-
Less amoimt held in Treasury. -. 

Net amount in circulation. 

United 
States 
notes. 

$348,681,018 
319,836,000 

666,517,016 
319,836,000 

346,681,016 
9,567,164 

337,113,852 

Trust-fund obligations. 

Treasury 
notes of 

1890. 

$1,754,000 

1,754,000 
95,000 

1,659,000 
2,773 

1,658,227 

Gold cer­
tificates. 

$1,550,259,669 
12,210,000 

1,562,469,869 
188,810,100 

1,375,859,569 
790,935,924 

584,723,845 

Silver cer­
tificates. 

$203,943,000 
65,972,000 

289,915,000 
145,674,600 

124,240,400 
5,982,517 

118,257,883 

Total. 

$2,102,837,686 
398,018,000 

2,500,655,685 
652,415,700 

1,848,239,985 
806,488,378 

1,041,761,607 

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 b}^ an equal apiount of worn or unfit notes in kind with­
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. 

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



862 REPORT ON TPIE FINANCES. 

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 coins is released from the trust funds and brought into the 
general fund in their stead. 

THE.PUBLIC DEBT, 1919 AND 1920. 

At the close of the fiscal year 1920 the principal of the interest-
bearing debt was $24,061,095,361.36, a decrease of $1,173,400,912.18 
as compared with that of the preceding year. ' 

The jeb t bearing no interest and that on which interest has ceased 
since maturit}^ amounted to $236,823,050.17, a decrease of $10,715,-
094.78. 

The public debt, by items, for the fiscal years 1919 and 1920 is 
compared in the statement following: 

Tit le of loan. R a t e . W h e n payab le . Ou t s t and ing 
J u n e 30, 1919. 

Ou t s t and ing 
JuneSO, 1920. 

In teres t -bear ing deb t : 
Consols of 1930 
Loan of 1925 
P a n a m a Canal loan 

^Do 
Conversion b o n d s 
Postal-savings bonds 
Certificates of i ndeb tednes s 
F i rs t L i b e r t y loan 
F i r s t Libert}' ' loan, conver ted 

D o 
F i r s t L ibe r ty loan, second 

conver ted 
Second L ibe r ty loan 
Second L i b e r t y loan, con­

ve r t ed 
Th i rd L ibe r ty loan 
F o u r t h L ibe r ty loan , 
V ic to ry L i b e r t y loan (notes) . 
W a r savings securities 

Pe r ct. 
2 
4 
2 
3 
3 
2^ 

3^ 
4 
4i 
4\ 
•4 

4i 
4\ 
4i 

3f-4f 
3f-4 

After Apr . 1, 1930 
F e b . 1,1925 
Aug. 1, 1938 
J u n e l , 1981 , 
SO years from d a t e of issue 
20 years from ,date of issue 
Various dates 
J u n e 15,1947 , 
. . - . d o , 
- - - . d o , 

$599,724, 
118,489, 
74,901, 
50,000, 
28,894, 
11,349, 

3,624,983 
1,410,071,,-

167,792, 
403,440, 

050. 00 
900. 00 
580.00 
000. 00 
500. 00 
980.00 
490. 00 
.600. 00 
750. 00 
100. 00 

. . . . d o 
Nov. 15,1942. 

do 
Sept . 15, 1928.-. . 
Oct . 15,1938 
May 20,1923 
J a n . 1, 1923-4-5.. 

3,492,050.00 
704,204,350.00 

2,882,252,250. 00 
3,958, .552,700.00 
6,794,504,587.00 
3,467,844,971.77 

953,997,434.77 

$599,724,050.00' 
118,489,900.00' 
74,901,580.00^ 
50,000,000.00-
28,894,500.00-
11,539,380.00' 

2,788,925,500.00' 
1,410,074,400.00-

65,803,050.00' 
473,089,200.00-

3,492,150.00 
240,003,250.00' 

3,085,303,750.00 
3,662,715,800. 00" 
6,394,354,500.00' 
4,246,365,350.00-

827,419,021. 36> 

T o t a l . 25,234,496,273. 54 24,061,095,361.36-

Ma tu red deb t a n d deb t bear ing 
no in teres t : 

Matured loans 
— - - O l d d e m a n d notes 

U n i t e d S ta tes notes (less gold 
reserve) 

Na t iona l -bank notes 
Frac t ional cu r r ency 

On d e m a n d . 
. . . . d o 

-do . 
. d o . 
-do-

Total 

Aggregate. 

11,109,370.26 
53,012.50 

193,701,990.37 
35,830,457.00 

6,843,314.82 

6,747,700.26. 
53,012. 50̂  

193,701,990.37 
. 29,478,280.00 

6,842,067.04 

247,538,144.95 236,823,050.17 

25,482,034,418.49 24,297,918,411.53 

1 Var ious . 

P A Y M E N T O F I N T E R E S T O N T H E R E G I S T E R E D B O N D S A N D N O T E S O F T H E 

U N I T E D S T A T E S . 

The interest on registered bonds and notes of the United States is 
paid by checks prepared and mailed from the office of the Secretary of 
the Treasury. Such checks indicate the title of the loan for which they 
are drawn and the rate of interest it bears per annum; the name of 
t he Secretary of the Treasury is printed on the checks, and they are 
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countersigned by a clerk in his offi.ce. These checks are drawn on 
the Treasurer of the United States, but may be cashed 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 Auditor for the Treas­
ury Department. There were 5,722,880 checks drawn during the 
fiscal year 1920, amounting to $139,173,879.90. 

THE RESERVE FUND. • 

During the fiscal year 1920 the redemptions from the reserve fund 
were, in United States notes, $3,585,390. The redeemed notes were, 
under the provisions of the act of March 14, 1900, immediately ex­
changed, for gold, and thereby the reserve was maintained in volume 
and character. : 

STATEMENT OF THE TREASURY OF THE UNITED STATES. 

The Treasmy holdings of moneys at the close of the fiscal year 1920 
amounted to $3,569,7.60,793.30, and from the revised figures of the 
several funds it was set. apart as follows: 

RESERVE FUND. 

Gold coin and bullion - $1.52,979,025.63 

TRUST FUNDS. 

[Held for redemption of the notes and certificates for which they are respectively pledged.] 

Gold coin and baUion $584,723,645 
Silver dollars 118,257.883 
Silver dollars of 1890 1,656; 227 • 

Less araount in the Treasury 

Net-- --1 

Silver certificates outstanding 
Less amount in: the Treasury 

Net -----

Treasury notes (1890) outstanding.. 
Less amount in the Treasury 

N e t - . ^ • 

T o t a l . . . . . . . . . ' 

790,935,924 

584,723,645 

124,240,400 
5,982,.517 

118,257,883 

1,859,000 
2,773 

1,656,227 

704,637,755 Total 704,637,755 | 

GOLD SETTLEMENT FUND, FEDERAL RESERVE BOARD. 

Gold coin and bullion - . - . $1,184,275,5.51.87 

GENERAL FUND. 

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. ' 
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8 6 4 REPORT ON THE FINANCES. 

The assets in the general fund of the Treasury on June 30, 1920, 
and the demand liabilities outstanding on that date were as follows: 
In Treasury offices: 

Goldcoin .$249,981,700.36 
Standard silver dollars 14,935,874.00 
United States notes 9,587,164.00 
Federal reserve notes 27,622,296.00 
Federal reserve bank notes 353,402.00 
National-bank notes „.. 1,629,666.80 
Certified checks on banks - 475,834.81 
Subsidiary silver coin , . . . . 6,605,093.65 
Minor coin r, 076,790.26 
Silver bullion (at cost) 19,516,565.10 
Unclassified (unsorted currency, etc.) 5,833,638.84 
Public debt obligations paid, awaiting reimbursement 1,242,833.03 

S338,840,458.85 
In Federal land banks „ 5,950,000.00 

Federal reserve banks 30,483,519.22 
Intransit 8,545,005.29 

39,028,524.51 
In special depositaries: 

Account of sales of certificates of indebtedness 273,428,577.33 
In national-bank depositaries: 

' To credit of Treasurer of the United States , . - 11,863,207.11 
To credit of other Government officers : . . . . . . 15, ISS, 181. SS 
In transit 11,598,446.08 

38,599,815.05 
In foreign depositaries: 

To bredit of Treasurer of the United States 8,301,507.40 
In treasury of Philippine Islands: 

To credit of Treasurer of the United States i 1,986,669.06 
To credit of other Government officers 2,785,579.60 

798,910.54 

Deduct current liabilities: 
Federal reserve note 5 per cent fund $239,669,857.39 
Less notes in process of redemption •. 2,474,283. OO 

704,947,793.68 

237,195,574.39 

9,449,759.00 

Federal reserve bank note 5 per cent fimd 11,642,140.00 
Less notes in process of Redemption 2,192,381,00 
National-bank note 5 per cent fund 21,332,7S9.12 
Less notes in process of redemption 21,332,789.12 

Treasurer's checks outstanding 466,273.36 
Post Office Departnient balances 35,838,627.79 
Board of trustees. Postal Savings System balance 7,791,054.84 
Balance to credit of postmasters, etc 33,974,101.19 
Undistributed assets of insolvent national banks 1,168,284.92 
Retireinent of additional circulating notes (act of May 30,1908) 138,860.00 
Miscellaneous redemption accounts 18,978,238.06 

.345,000,773.35 

Balance in Treasury 359,947,020.33' 

1 Credit balance. 

During the fiscal year 1920 the pay warrants drawn were 
$621,429,123.91 in excess of the receipts. This .excess is verified by 
the net results in the accounts of receipts and pay warrants drawn 
stateddon previous pages of this report, which are brought togethei' 
here: 
Excess of public debt disbursements over receipts for 1920 (see p. 12) $1,184,098,321.48 
Deduct: Excess of ordinary receipts over disbursements for 1920 (see p. 858) 562,669,197.55 

Net excess of pay warrants drawn 621,429,123.91 

The balance in the general fund on June 30, 1920 (on a cash re­
ceipt and cash payment basis), was $359,947,020.33. The amount 
of pay warrants drawn during the fiscal 3̂ ea,r exceeded the receipts 
by $621,429,123.91. The warrants outstanding at the close of.the 
fiscal year on June 30, 1920, hovs^ever, were $9,556,884.62 in excess 
of those outstanding on June 30, 1919, leaving a net excess of warrant 
payments over receipts in the fiscal year 1920 of $611,872,239.29. 
The book credits of disbursing officers and agencies with the Treasurer 
at the close of the fiscal year 1920 were $254,345,675.64 less than at 
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the close .of the previous fiscal year.. The.net decrease in the general 
fund balance of $1,226,164,;935.26 at the close of the fiscal year 1919 
was, therefore, $866,217,914.93 (on a cash receipt and cash payment 
basis). ' 

The balance in the Treasury at the end of each month from January, 
1914, is stated in Table No.; 17, page 926, and for Ju ly 1 in each year 
since 1910 in the statement following: 

Available cash balance (including the reserve fund), on the dates named. 

Date. 

July 1, 1910 •- i 
1911 - . --- -
1912 
1913. 
1914 
1915 -. . 
1916 w 
1917 - - -
1918 
1919 
1920-

Available cash balance. 

Reserve fund. 

$150,000,000.00 
150,000,000.00 
160,000,000.00 
150,000,000.00 
150,000,000.00 
162,977,036.63 
152,979,025.63 
152,979,025.63. 
152,979,025.63 
152,979,025.63 
152,979,026.63 

General fund. 

$106,894,676.67 
140,176,926.13 
167,152,478.99 
165,960,984.79 
161,612,615.63 
104,170,105.78 

• 178,491,416.58 
967,247,123.48 

11,684,929,680.21 
11,226,164,935.26 

1359,947,020.33 

Total. • 

$256,894,676.67 
290,176,926.13 
317,162,478.99 
315,960,984.79 
311,612,616.53 
257,147,142.41 
331,470,441.21 

1,120,226,149.11 
11,837,908,605.84 
11,379,143,960.89 

1 512,926,046.96 

1 Including credits to disbursing officers. 

GOLD IN ,THE TREASURY. 

The gold in the Treasury at the beginning of the fiscal year 1920 
amounted to $2,516,441,004.60. There was a noticeable monthly 
decrease until May 1, 1920, when the Treasury holding of the precious 
metal had been reduced to $2,121,747,409.92. Thereafter the ac­
cumulation of gold in the Treasury was gradual to the close of the 
year, when it amounted to $2,171,959,922.86 on June 30, 1920. 

The imports of gold during the fiscalyear 1920 were $150,540,200, 
the exports $466,592,606, and the excess of exports $316,052,406. 

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 state­
ment annexed: 

Gold in the Treasury. 

Date. 

Julyl , 1910---
1911-.. 
1912-.. 
1913... 
1914... 
1915-.. 
1916--. 
1917-.-
1918-.. 
1919-- -
1920.--

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 
152,979,025.63 
152,979,025.63 

For certiflcates 
in circulation. 

$802,754,199.00 
930,367,929.00 
943,435,618.00 

1,003,997,709.00 
1,028,149,139.00 
1,135,213,619.00 
1,565,400,289.00 
1,584,235,909.00 
1,026,831,669.00 

735,779,491.00 
584,723,845.00 

Gold settle­
ment fund. 
Federal Re­
serve Board. 

$526,295,000.00 
1,205,082,010.00 
1,416,086,099.10 
1,184,275,551.87 

General fund. 

$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 
61,982,101.24 
95,262,262.46 

211,596,388.87 
249,981,700.36 

TotaL 

$1,045,166,486.24 
1,163,901,183.60 
1,207,464,264.22 
1,262,361,035.87 
1,279,112,109.70 
1,382,959,989.18 
1,803,493,932.83 
2,325,472,035.87 
2,479,954,967.09 
2,516,441,004.60 
2,171,959,922.86 

13799—FI 1920- -55 

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



866 REPORT ON THE FINANCES. 

BONDS HELD AS SECURITY FOR NATIONAL BANKS. 

TheUnited States obligations in the custody of the Treasurer pledged 
to secure national-bank circulation amounted to $707,963,400, and 
for circulation issued by Federal reserve banks $276,525,200, making 
a total of $984,488,600. The securities pledged for the safe-keeping 
of public deposits in national banks were $37,637,500, while those 
held for postal-savin^si depositaries amounted to $199,263,584.12. 

The kinds of securities in the custody of the Treasurer and the 
changes therein during the fiscal year 1920 are recorded in the state­
ments following: 

Securities held for national banks, close of June, 1919 and 1920, and changes during 1920. 

Kind of securities. Rate. Held June 
30,1919. 

Transactions during 
' 1920. 

Deposited. With-
dra^vn. 

Held June 
30,1920. 

TO' SECURE CIRCULA,TION. 

United States loan of 1925 
U nited States consols of 1930 -
United States Panama Canal 1918-^8.. 
United States Panama Canal 1918-38-. 

Total 

Per cent. 
4 
2 
2 
2 

TO SECURE PUBLIC DEPOSITS. 

Held bythe Treasurer of tho United States: 
First Liberty loan of 1932-47 
Second Liberty loan of 1927^2 
Third Liberty loan oi 1928 
Fourth Liberty loan ol 1933-38 
Victory Liberty loan 4 | per cent notes. 
Victory Liberty loan 3;| per cent notes. 
First Liberty loan, converted 

D o . . . . - . -- . 
Second Liberty loan, converted 
Certificates of indebtedness 
United States loan of 1925 

.United States loan of 1908-18 
United States consols of 1930 
United States Panama Canal 1918-36.. 
United States Panama Canal 1918-38.. 
United States Panama Canal of 1981... 
United States conversions 
Federal land bank farm loan 
Philippine loans 
Porto Rico loans -
District of Columbia -• 
War Finance Corporation -. . 
Hawaii loans 
Philippine Railway 
Manila Railway -
Miscellaneous 

Total. 

CO 

(0 
4 
4 

3.65 
5 

0) 
4 
4 

(0 • 

$55,682,300 
563,903,350 
47,608,380 
25,058,920 

$11,816,400 
33,932,400 
4,642,400 
2,057,540 

$2,870,800 
27,417,550 
4,561,740 
1,888,200 

$84,827,900 
570,418,200 
47,689,040 
25,228,260 

692,252,950 52,448,740 36,738,290 707,963,400 

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 

- 285,000 
9,460,500 
740,000 
30,000 

3,747,000 
1,033,000 
180,000 

1,100,000 
957,000 
196,000 
10,000 

2,792,000 

293,500 
36,950 

2,356,100 
4,891,400 
2,224,500 
2,286,000 

1,250 
533,750 

2,457,100 
674,000 

1,295,950 
304,750 

4,400,550 
1,854,900 
434,000 

117:000 
2,000 

400,000 

62,000 
242,000 
50,000 

146,000 

245,850 
1,024,150 
5,439,050 
1,371,000 
527,600 
8,000 

4; 017,150 
175,000 
187,000 

4,886,500 
154,000 
22,000 

1,376,000 
758,000 
130,000 

1,100,000 
262,000 
196,000 
10,000 

2,677,000 

53,720,400 16,773,550 32,856,450 

1,175,000 
33,100 

4,101,450 
6,409,150 
1,988,000 
2,286,000 

23,250 
1,073,300 
7,910,150 
273,000 
452,400 
2,000 

1,971,700 
• 289,000 

78,000 
4,974,000 
586,000 
70,000 

2,613,000 
325,000 
50,000 

695,000 

261,000 

37,637,500 

1 Various. 
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TREASURER. 867 

SECURITIES HELD TO SECURE CIRCULATION ISSUED BY FEDERAL 
RESERVE BANKS. 

Securities held for \Federal reserve banhs, close of June, 1919 and 1920, and changes 
during 1920. 

Kind of securities. 

United States loan of 1925 . 
United States consols of 1930 
United States Panama Canal 1916-36 
United States Panama Canal 1918-38 
,U nited .States 1-year special certificates of in­

debtedness . 

Total L---

Rate. 

Per cent 
4 
2 
2 
2 

2 

Held June 
30,1919. 

$2,593,000 
14,129,000 

404,500 
285,300 

178,723,000 

196,134,800 

Transactions during 
1920. 

Deposited. 

$80,652,000 

80,652,000 

With­
drawn. 

$240,600 
21,000 

261,600 

Held June 
30,1920. 

$2,593,000 
13,888,400 

SSS,500 
285,300 

259 375,000 

278,525,200 

Securities held to secure postal savings funds, close of June, 1919 and 1920, and changes 
during 1920. 

Kind of securities. Rate. Held June 30, 
1919. 

Transactions during 1920. 

Deposited. Withdrawn. 

Held June 30, 
1920. 

United States first Liberty loan 
United States second Liberty loan 
United States third Liberty loan 
United States fourth Liberty loan. - . . 
United States Victory Liberty loan... 

Do 
United States 4i per cent first Liberty 

loan, converted 
United States 4i per cent second 

Liberty loan, converted 
United States 4 per cent first Liberty 

loan, converted 
United States 4^ per cent first Liberty 

loan, second converted 
United States certificates of indebted­

ness 
United States loan of 1926 
United States loan of 1908-1918 
United States consols of 1930 
United States Canal loan of 1981 : 
United States Canal loan of 1916-1938-
United States Canal loan of 1918-1938-
United States 3 per cent conversions. -
United States Postal Savings 
Philippine loans 
Porto Rico loans 
District of Columbia 
Territory of Hawaii « 
State loans 
Municipal loans 
Coimty loans - - -
Miscellaneous 
Federal land bank farm loan 
Federal land bank farm loan, joint 

stock -
War Finance Corporation 

Per ct. 
3^ 
4 

I 4i 
i 4i 

31 
4-1 

4i 

' 4i 

4i 

0) 
4 
3 

. 2 
; 3 

2 
: 2 

3 
2^ 
4 
4 

3.66 

.n 
(1) 
(1) 
0) 
(0 

6 
6 

$7,124,600.00 
990,800.00 

13,255,400.00 
7,821,700.00 

362,500.00 
744,000.00 

3,617,400.00 

19,604,200.00 

707,050.00 

6,100.00 

$6,509,600.00 
133,360.00 

6,979,350.00 
11,200,250.00 
7,030,000.00 
6,828,950.00 

817,800.00 

6,634,360.00 

42,450.00 

$5,266,950.00 
985,800.00 

8,376,560.00 
3,954,760.00 

300,000.00 
2,346,000.00 

688,300.00 

8,386,800.00 

658,500.00 

$7,367,150.00 
138,350.00 

10,859,200.00 
14,867,200.00 
7,092,500.00 
4,224,950.00 

3,746,900.00 

17,862,750.00 

91,000.00 

6,100.00 

849, 
262, 

2; 
911, 

3,298, 
78; 
64, 

339, 
1, 

5,223, 
1,872, 

90, 
1,418, 

25,776, 
78,327, 
16,669, 
15,613, 

427, 

000.00 
900.00 
600.00 
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 

2,620,000.00 
6,000.00 

65,500.00 
280,000.00 

17,000.00 
1,666,000.00 

1,000.00 
10,000.00 

300.00 
167,000.00 
81,000.00 
20,000.00 
93,000.00 

1,707,000.00 
6,645,000.00 
1,334,500.00 

501,000.00 
50,000.00 

30,000.00 
1.58,000.00 

2 
226: 
533; 

7: 
40; 
e: 

1,595 
361 

8, 
368: 

5,337; 
15,580: 
2,552: 
2,509; 

126i 

,000.00 
,000.00 
000.00 
500.00 
,500.00 
000.00 
,000.00 
000.00 
200.00 
,000.00 
,000.00 
000.00 
800.00 
800.00 
901.61 
103.75 
700.00 
000.00 

960, 
178, 

740, 
3,044: 

71' 
25: 

343: 
1; 

3,795: 
1,592: 

104; 
1,147, 

22,145, 
69,411; 
15,451, 
13,005, 

352, 

000.00 
900.00 
500.00 
200.00 

',900.00 
000.00 

',500.00 
000.00 
300:00 
000.00 
000.00 
500.00 
800.00 
560.00 
350.12 
875.00 
109.00 
000.00 

1,713,000.00 
47,000.00 

Total. . .-- ---t 206,830,439.48 56^932,300.00 64,499,166.36 199,263,684.12 

1 Various. 

The board of trustees of the Postal vSavings System accepts as 
security for postal savings deposits, at the respective values herein 
fixed, negotiable interest-bearing bonds or securities of the following 
classes, viz: 
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(a) Bonds and interest-bearing certificates of indebtedness of th,e 
United States, bonds of the Philippine Islands, of the District of 
Columbia, and of Porto Rico, and Farm-Loan bonds authorized by 
act of Congress approved July 17, 1916 (39 Stat., 360), wiU be 
accepted at their par value. 

(&) Bonds of a:Qy State of the United States and of 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. 

(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 payinent of any part of either principal or interest of any 
funded debt authorized to be contracted by it, and whose net funded 
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 legally 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 debt authorized to be contracted 
by it, and whose net funded 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 
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 (&), (c), and 
{d)j to be acceptable as security, shall be the general obligations of 
the States, Territories,, counties, cities, towns, or other political 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 {d), is he:reby defined to be the difference between the legal 
gross indebtedness 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 aggregate 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 amomit of outstanding bonds or other debt obligations 
made payable from current revenues. 

(3) The amomit 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 ior railways: ^rromcZ^ ,̂ That evidence is submitted showing 
that the income from such utilities is sufficient for maintenance, for 
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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 sufl&cient amounts to insure the payment of 
interest on the bonds and the redemption thereof: Provided, That 
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,'' ^̂  temporary bonds,'' ^Hemporar]^ notes," 
"eertificates 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 nomenclature employed in designating such obligations: 
And provided further. That 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, subsecjuently 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 general 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 oi any city, town, county, or other 
Regally 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; Provided, 
iThat 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 it: And provided 
further. That such bonds were assumed by such nev/ political division 
under statutes and appropriate proceedings the effect of which is to 
make such bonds general obligations of such assuming political 
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division, and payable, either directly or ultimately, without limita­
tion 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, ejounty, 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 
formed by the consolidation or merger of two or more, preexisting 
political divisions, the term of existence of one or more of which, 
added to that of such succeeding or consolidated political division, is 
equsl 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 during 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 h e contracted by it. 
- The board of trustees reserves the right to reclassify the securities 

acceptable for deposits and to change the vialuation at which they 
will be acceptedo Under no circumstances will securities of other 
classes than those above named be accepted. 

POSTAL SAVINGS BONDS AND INVESTMENTS THEREIN. 

The trustees of the Postal Savings System, under a general au­
thority in the postal savings law (act of June 25, 1910), 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 92J 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 1920 the Treasurer of the United States 
held $6,573,420 of such bonds, which are registered in the name of 
the board of trustees. 

WITHDRAWAL OF BONDS TO SECURE CIRCULATION. 

National banks filed with the Treasurer of the United States appli­
cations to sell for their account United States bonds securing circula­
tion as follows: 

Quarter ended— 

Sept. 30,1919- -' -
Dec. 31, 1919 
Mar. 31,1920 -
June 30, 1920 -. -

Cases. 

2 

Amount. 

iB62,500 

The Federal Reserve Board did not deem it advisable to allot or to 
require the Federal reserve banks to purchase any of the bonds 
offered for sale in the foregoing applications. 
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Money deposited in the Treasury each month of the fiscal, year 1920 for the redemption of 
, notes of banhs insolvent, in liquidation, and reducing circulation; also the amount of 
national-banh notes ouistanding. 

Month. Insolvent and 
liquidating. 

I^educing. 

National 
banks. 

Federal re­
serve banks. 

National-
bank notes 

outstanding. 

1919—July 
August 
.September 
October.... 
November. 
December. 

1920—January--. 
February. 
March 
April 
May 
June 

TotaL-.. 

$204,527.50 
295,697.50 
10,000.00 

588,395.00 
221,200.00 
483,500.00 
671,800.00 
753,347.50 

1,198,292.50 
639,500.00 
391,500.00 
17,150.00 

$491,750.00 
2,418,200.00 

492,600.00 
2,661,200.00 

387,000.00 
871,297.50 
452,197.60 
770,697.50 
402,797.50 
373,750.00 

1,443,492.60 
672,695.00 

$261,600.00 

6,474,810.00 11,335,677.60 261,600.00 

$720,907,762 
724,563,670 
721,486,210 
722,394,326 
722,142,160 
724,338,692 
733,108,190 
722,641,265 
723,938,752 
723,392,772 
717,264.887 
719,037,730 

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 fiinancial 
agents of the Government. All of the national-bank depositaries are 
required to pay interest at the rate of 2 per cent per annum on the 
average monthly amount of public deposits held. 

The number of bank depositaries (excluding special depositaries 
appointed under the Liberty loan acts) at the close of the fiscal years 
1919 and 1920 are here stated: 

' 

June 30,1919.. 
JuneSO, 1920.. 

Federal 
reserve 
banks. 

30 
33 

National 
banks. 

807 
671 

Special. 

645 
19 

Total. 

1,482 
723 

PUBLIC MONEYS IN DEPOSITARY BANKS. 

The depositary banks at the close of the fiscal year 1919 held public 
moneys as follows: Federal land banks, $500,000; Federal reserve 
banks, $55,300,485.16; special liberty loan depositaries, $905,411,-
514.76; national banks, $52,399,940.18; foreign depositaries, $22,885,-
165.93, and the treasury of Philippine Islands $9,313,439.48; making 
a total of $1,045,810,545.51. 
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, The anaount of public moneys held by depositary banks at the 
close of each quarter during the fiscal year 1920 may be studied in 
the statement following: 

Depositaries. 

Federal land banks 
Federal reserve banks 
Special liberty loan depositaries,... 
National banks 
Foreign depositaries.. - -
Treasury of Philippme Islands 

Total 

. Quarter ended— 

Sept. 30,1919. 

$170,879,350.69 
741,629,000.00 
46,223,449.39 
32,394,956.78 
5,375,679.86 

995,602,336.72 

Dec. 31,1919. 

$110,399,856.12 
650,269,000.00 
40,042,825.86 
18,942,838.64 
2,687,556.31 

822,342,076.92 

Mar. 31,1920. 

$5,600,000.00 
115,618,428.84 
36,884,000.00 
23,858,633.18 
14,578,321.27 
3,353,426.29 

199,792,809.68 

June 30,1920. 

$5,950,000.00 
30,483,619.22 

273,428,577.33 
27,001,368.99 
8,301,507.40 

798,910.64 

345,963,883.48 

The balance in national banks designated as depositaries to the 
credit of the Treasurer on June 30, 1919, was $41,123,406.30, and 
like credit on June 30, 1920, was $11,863,207.11, making a reduction 
of $29,260,199.19 in the balances. 

INTEREST ON PUBLIC MONEYS HELD BY DEPOSITARY BANKS. 

Interest is collected semiannually from all depositaries of public 
moneys (except Federal reserve banks) at the rate of 2 per cent per 
annum on the basis of 181 days to the half year from January 1 to 
June 30 and 184 days from July 1 to December 31. Each depositary 
is required to render to the Treasurer semiannually (Jan. 1 and July 1) 
an interest report showing daily balances held by such bank for the 
prior six months and the amount of interest due and paid thereon. 
These reports are checked by the ledgers of this ofl&ce. 

Interest was first collected by the department under the provisions 
of the act of May 30, 1908, on all special and additional deposits in 
general depositaries and on all deposits in special depositaries at the 
rate of 1 per cent per annum. In accordance with instructions con­
tained in letter of tne Secretary of the Treasury, dated April 22, 1912, 
the rate of interest was increased from 1 per cent to 2 per cent per 
annum, beginning eTuly 1, 1912. 

During the fiscal year 1920 the interest collected from depositaries 
on ordinary balances held was $2,658,768.71, and from depositaries 
holding balances arising from sales of bonds, certificates of indebted­
ness, etc., $11,431,460.31, making a total of $14,090,229.02. The 
total amount of interest collected on depositary balances since May 
30, 1908, may be studied from Table No. 8, on page 905 of this report. 

GOLD SETTLEMENT FUND, FEDERAL RESERVE BOARD. 

The balance to the credit of the gold settlement fund on June 30, 
1919, was $1,416,086,099.10. During the fiscal year 1920 the deposits 
were $1,455,066,707.52 and the withdrawals $1,686,877,254.75, 
leaving a balance to the credit of the fund on June 30, 1920, of 
$1,184,275,551.87. 
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MONETARY STOCK. 

At the close of the fiscal year 1920 the monetary stock of the 
country amounted to $7,894,498,099, an increase of $375,709,099 as 
compared with that of 12 months earlier. The increase in subsidiary 
silver coin was $15,984,801; in Federalreserve notes, $718,320,135; 
in Federal reserve bank notes, $13,558,820, while gold decreased 
$332,627,390; standard silver dollars, $39,288,265; and national-bank 
notes, $239,002. ^ . ^ 

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 by the revised state­
ments fdr June 30, 1919 and 1920): 

Kind. 

June 30,1919: 
Gold coin and. bullion -
Silver dollars . . 
Subsidiary silver 

Total metallic 

United States notes.... 
Federal reserve notes.. 
Federal reserve bank notes 
National-banknotes.. . . . -

Total notes 

Aggregate metallic and notes : . . . 

Gold certificates 
Silver certificates 
Treasury notes of 1890 

Total certificates and notes 

Aggregate 

June 30,1920: 
Gold coin and bullion 
Silver dollai's 
Subsidiary silver . . -

Total metalhc 

United States notes --
Federal reserve notes 
Federal reserve bank notes 
National-bank notes 

Total notes 

Aggregate metallic and notes 

Gold certificates 
Silver certificates 
Treasury notes of 1890 - -. 

Total certificates and notes 

Aggregate - . . . . - - -: . 

In Treasury, ~ 
mints, and 

Federal reserve 
banks. 

$1,914,237,766 
227,391,236 
10,983,939 

2,162,612,940 

13,818,466 
193,627,048 
24,421,260 
69,634,991 

301,401,764 

2,464,014,694 

1,019,897,468 
34,794,705 

8,839 

1,064,70^,002 

1,864,719,147 
134,849,784 

6,606,094 

1,996,174,026 

9,667,164 
-286,273,069 

2,646,783 
.22,962,466 

321,348,462 

2,317,622,487 

984,994,204 
6,982,617 

2,773 

990,979,494 

In circulation. 

$1,112,353,324 
80,764,624 

231,886,499 

1,424,994,347 

332,862,651 
2,494,029,937 

163,246,730 
649,641,741 

3,639,779,969 

6,064,774,306 

630,362,211 
169,148,295 

1,746,161 

701,255,667 

6,766,029,973 

839,244,563 
134,007,710 
262,250,145 

1,225,502,408 

337,113,862 
3,119,604,061 

198,680,017 
696,076,274 

4,351,473,204 

6,576,975,612 

390,665,365 
118,257,883 

1,856,227 

510,679,475 

,6,087,565,087 

• 

Total stock. 

$3,026,691,090 
308,146,769 

• 242,870,438 

3,677,607,287 

346,681,016 
2,687,656,986 

187,666,980 
719,276,732 

3,941,181,713 

7,618,789,000 

7,618,789,000 

2,693,963,700 
268,857,494 
258,865,239 

3,221,676,433 

346,681,016 
3,405,877,120 

201,225,800 
719,037,730 

4,672,821,666 

7,894,498,099 

7,894,498,099 

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



874 REPORT ON THE FINANCES. 

The percentage of gold coin and bullion to the total stock of money 
since July 1, 1910, is shown in the statement following: 

uatio of gold to total stoch of money from July 1, 1910. 

(From revised statements of the Treasury Department.] 

Date. 

July 1— 
1910 
1911 
1912 
1913 
1914 
1916 
1916-... 
1917 : 
1918 
1919 
1920 

Total stock of 
money. 

$3,419,691,483 
3,655,968,977 
3,648,870,660 
3,720,070,016 
3,738,288,871 
3,989,456,186 
4,482,859,133 
6,407.990,026 
6,74i;072,294 
7,618,789,000 
7,894,498,099 

Gold. 

.$1,636,043,478 
1,763,198,722 
1,818,188,417 
1,870,761,835 
1,890,656,791 
1,985,539,172 
2,449,708,206 
3,019,146,683 
3,076,788,838 
3,026, .591,090 
2,693,963,700 

Per cent. 

47.85 
49.30 
49.82 
60.28 
60.67 
49.76 
54.64 
56.77 
45.60 
40.26 
34.12 

MONEY IN CIRCULATION. 

The kinds of mioney in circulation, 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 
year. 

1910 
1911 
1912 
1913 
1914 
1916 
1916 
1917 
1918 
1919 
1920 . . 

Money in circulation. 

• Goldcoin 
and gold 

certificates. 

$1,393,632,192 
1,619,663,467 
1,564,169,771 
1,612,398,608 
1,637,693,820 
1,662,981,438 
2,061,072,561 
2,428,226,886 
1,932,430,775 
1,642,716,635 
1,229,909,918 

United 
States notes. 

Treasury 
notes, and 

Federal 
reserve 
notes. 

$338,460,396 
342,220,378 
340,612,891 
339,871,860 
340,273,410 
414,961,683 
516,918,497 
882,344,091 

2,054,968,181 
2,828,637,649 
3,468,374,140. 

National-
bank notes.l 

$688,669,636 
687,701,283 
706,142,259 
716,754,236 
715,180,037 
785,393,047 
728,362,789 
710,142,341 
718,313,171 
812,887,471 
894,755,291 

Silver coin 
and silver 

certificates. 

$686,613,483 
664,411,468 
684,698,172 
895,713,855 
708,868,160 
705,883.608 
727,743,916 
742,862,314 
673,715,297 
481,789,318 
604,515,738 

Total. 

$3,102,356,606 
3,214,002,596 
3,284,613,093 
3,363,738,449 
3,402,016,427 
3,569,219,674 
4,024,097,762 
4,763,675,632 
6,379,427,424 
6,766,029,973 
8,087,665,087 

Circu­
lation 

per 
capita. 

$34.33 
34.20 
34.34 
34.66 
34.36 
35.44 
39.28 
45.74 
60.81 
53.59 
66.81 

Percent­
age of 

gold coin 
and cer­
tificates 
to total 
circula­

tion. 

44.91 
47.28 
47.31 
47.93 
48.14 
46.69 
60.97 
60.97 
36.92 
28.48 
20.20 

* Including Federal reserve bank notes. 

CIRCULATION AND POPULATION. 

The annexed statement presents for 11 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 year. 
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Increase in population and in circulation per capita. 

875 

Fisoal year. 

1910... 
1911 
1912 -------
1913 ------
1914 -
1915 
1916 
1917 :- --. 
1918-.. -
1919 -
1920 -

• 

Money in 
circulation. 

$3,102,365,606 
3,214,002,596 
3,284,513,093 
3,363,738,449 
3,402,015,427 
3,669,219,674 
4,024,097,762 
4,763,575,632 
6,379,427,424 
6,766,029,973 
6,087,555,087 

Population. 

90,363,000 
93,983,000 
95,858,000 
97,337,000 
99,027,000 

100,725,000 
102,431,000 
104,145,000 
106,869,000 
107,600,000 
107,166,000 

Circula­
tion per 
capita. 

$34.33 
34.20 
34.34 
34.66 
34.36 
36.44 

' 39.28 
45.74 
60.81 
63.69 
66.81 

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 
1.4 

Per 
cent of 

increase 
of circu­
lation 

per 
capita 

per 
year. 

11.7 
1 .3 

.4 

.6 
1 .6 
3.1 

10.8 
16.4 
11.1 
5.4 
6.0 

1 Decrease. 

PAPER CURRENCY ISSUED DIRECTLY BY THE GOVERNMENT. 

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 
denominations. 
-—The amounts of each kind of United States paper currency issued 
and redeemed, by denominations, during the fiscal year 1920 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 was authorized by the act 
of February 25, 1862. The total amount authorized was $450,-
000,000, and the highest amount outstanding at any time was 
$449,338,902, on January. 30, 1864. 
- The reduction from the original issue of $450,000,000 to the present 

amount outstanding, $346,681,016, was caused as follows: 
The act of April 12, 1866, provided that United States notes 

might be retirea to the extent of $10,000,000 during the ensuing 
six months, and thereafter they might be retired at the*rate of 
not more than $4,000,000 per month. This authority remained in 
force until.it was suspended by the act of February 4, 1868. The 
actual reduction in the amount of said notes in the meantime was 
$94,000,000, leaving the outstanding at $356,000,000. No change 
was made in-the volume of United States notes outstanding until 
after the panic of 1873, when, in response to popular demand, the 
Government reissued $26,000,000 of the canceled notes. This 
brought the amount outstanding to $382,000,000, iand it so remained 
until the resumption act of January 14, 1875, provided that whenever 
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circulating notes shall be issued to existing banking associations or 
to newly organized bankihg associations it shall be the duty of the 
Secretary of the Treasury to redeem the legal-tender United States 
notes to the amount of 80 per cent of the sum of national-bank 
notes so issued to banking associations and to continue such redemp­
tion as such cirbulating notes are issued until there shall be outstand­
ing the sum of $300,000,000 of such legal-tender United States 
notes, and no more. The process of redemption was, however, 
again stopped by the act of May 31, 1878, which required the notes 
to be reissued wnen redeemed. At that time the amount outstanding 
was $346,681,016, and it has not been changed since, though $546,-
466,414 of these notes have been redeemed in gold under the provi­
sions of the act of January 14, 1875 (resumption act), and paid out 
again, a proceeding which was properly designated as ' ' the endless 
chain." The.act of March 14, 1900, modi^ed the operations of the 
resumption act by requiring that the notes redeemed in gold shall 
not be paid out again until exchanged for gold, and under this act 
$547,391,518 of the notes have been redeemed in and exchanged for 
gold, making a total of $1,093,857,932 in gold that has been paid in 
redemption of United States notes since January 1, 1879, and yet, 
in spite of these payments, the volume 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 Secre­
tary 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 
fiscal year 1920 are shown in the statement following: 

Denomination. 

One dollar 
Two dollars 
Five doUars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars • 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net 
Less amount held in Treasmy 

Net -

Outstanding 
Ju.ne30,1919. 

$106,697,601 
48,631,547 

142,295,500 
31,438,951 
7,712,242 
1,092,576 
1,793,600 
1,305,000 
7,804,000 

10,000 

347,681,016 
1,000,000 

346,681,016 
13,818,465 

332,862,551 

Fiscal year 1920. 

Issued. 

$182,360,000 
54,776,000 
82,700,000 

o 

319,836,000 

319,836,000 

Redeemed. 

$146,597,785 
53,128,320 

108,211,985 
10,367,410 
1,942,760 

93,450 
207,400 
169,000 
781,000 

319,836,000 

319,836,000 

Outstanding 
June 30,1920. 

$141,369,816 
1550,279,227 
118,436,625 
21,071,641 
6,769,482 

999,126 
1,686,200 
1,146,000 
7,023,000 

10,000 

347,681,016 
1,000,000 

346,681,016 
9,667,164 

337,113,8.52' 

TREASURY NOTES OF 1890. 

The issue of Treasury notes 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 which Treasury notes had been paid. 
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The amount of Treasury notes redeemed in gold up= to the close of 
the fiscal Ĵ ear 1920 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 
$85,000,867 had been so redeemed and retired. Sections 5 and 8 of 
the act of March 14, 1900, also provide for the cancellation and 
retirement of Treasury notfes to an amount equal to the coinage of 
standard silver dollars and subsidiary silver coin from the biSlion 
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, 1920, but $1,659,000, ofî set by an 
equal amount of standard silver dollars held in the trust funds for 
their redemption when presented. 

The amount of each denomination issued, redeemed, andf out­
standing may be observed in the subjoined'statement: 

Denomination. 

One dollar 
Two dollars 1 
Five dollars 
Ten dollars 
Twenty dollars 
Fiftv dollars 
One* hundred dollars 
One thousand dollars 

Total -
Less amount held in the Treasury 

Net 

Total issued. 

$64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 
1,176,000 

18,000,000 
52,568,000 

447,435,000 

Redeemed 
during year. 

$3,350 
2,940 

19,130 
37,660 
20,220 

500 
7,300 
4,000 

96,000 

Total 
redeemed. 

$64,382,223 
49,607,820 

120,323,197 
104,276,660 
35,682,410 
1,166,700 

17,926,100 
52,512,000 

445,776,000 

Outstandihg 
June 30,1920. 

$321,777 
200,180 
416,803 
404,450 
177,690 

8,300 
73,900 
68,000 

1.669,000 
21773 

1,656,227 

GOLD CERTIFICATES. 

The transactions in this currency during thie fiscal year 1920 are 
recorded by denominations in the statement following: 

Denomination. 

Ten dollars 
Twenty dollars.. -. 
Fiftv dollars -
One hundred dollars 
Five hundred dollars 
One thousand doUars 
Five thousand dollars 
Ten thousand dollars 

Total 
Less amount held in Treasury 

Net 

Outstanding 
June 30,1919. 

$234,686,466 
206,380,624 
59,79.8,080 
84,797,000 
25,240,000 

128,027,500 
142,200,000 
671,130,000 

1,550,259,669 
814,480,178 

735,779,491 

Fiscal year 1920-

Issued. 

$12,210,000 

12,210,000 

Redeemed. 

$38,055,090 
39,281,660 
3,708,650 
4,765,200 
7,047,500 

18,742,000 
240,000 

76,970,000 

186,810,100 

Outstanding 
June 30,1920. 

$196,631,375 
167,098,984 
58,089,430 
80,031,800 
18,192,500 

109,285,600 
141,980,000 
606,370,000 

1,375,659,569 
790,935,924 

584,723,646 

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 ciertificates 
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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 
this act have decreased the general stock of standard silver dollars 
by $270,121,554, with a resultant diminution in the volume of silver 
certificates outstanding. 

The total amount ot silver certificates outstanding, by denomina­
tions, at the close of the fiscal years 1919 ano 1920 may be observed 
in the table following: 

Denomina t ion . 

One dollar 
T w o dol la rs . 
F ive dollars 
Ten dollars 
T w e n t y dollars 
Fi f 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 

To ta l 
Less a m o u n t held in t h e Treasury 

Ne t 

O u t s t a n d i n g 
J u n e 30,1919. 

$114,786,888 
21,282,049 
45,966,437 

7,697,781 
8,459,990 
5,471,035 

248,820 
14,009 
16,000 

203,943,000 
34,794,705 

189,148,295 

Fiscal year 1920. 

I s sued . 

$51,168,000 
14,818,000 

85,972,000 

Redeemed . 

$105,197,871 
19,830,724 
13,823,086 
2,456,810 
2,876,660 
1,676,350 

12,800 
600 

1,000 

145,874,600 

O u t s t a n d i n g 
J u n e 30,1920. 

$60,745,017 
16,267,325 
32,143,352 

5,240,971 
5,783,330 
3,795,686 

236,220 
13,500 
15,000 

124,240,400 
5,982,517 

' 118,257,883 

CHANGES IN DENOMINATIONS. 

The extension of habitation into remote districts, multiplication 
of lines of trafl&c, and the development of industrial activities are 
some of the requirements that must be provided for by an annual 
increase of the smaller denominations of paper money in circulation. 
The resources of the Treasury for the issue of paper money of such 
denominations are practically limited to the presentations of the 
higher denominations which are redeemed and retired and are replaced . 
by the smaller bills. The demand for small denominations is generally 
urgent during the first half of the fiscal year, but from January to 
July such notes are usually returned in great numbers to the Treasury 
for redemption with requests for larger denominations in return. 

The changes effected during the fiscal year 1920 in the total 
amount of United States paper currency of each denomination out­
standing may be studied from the comparative statement following: 
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Denoinination. 

One dollar 
Two dollars -̂  
Five dollars -
Ten dollars - - -
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
Onethousand dollars -- - . 
Five thousand dollars 
Ten thousand dollars . . . 

Total -
Unlmown,' destroyed 

Net -

Outstanding 
June 30,1919. 

$220,709,616 
70,116,717' 

188,697,870 
274,265,207^ 
222,750,666 
66,370,490 
86,920,620 
26,569,000 

133,907,600 
142,200,000 

. 671,140,000 

2,103,637,686 
1,000,000 

2,102,637,686 

Fiscal year 1920. 

Issued. 

. $233,616,000 
69,692,000 
82,700,000 

12,210,000 

398,018,000 

398,018,000 

Redeemed 

$261,799,006 
72,961,984 

• 120,401,090 
60,916,870 
43,921,300 
6,477,950 
4,992,600 
7,207,000 

17,628,000 
240,000 

76,970,000 

652,415,700 

652,415,700 

Outstanding 
June 30,1920. 

$202,426,609 
66,746,733 

150,996,780 
223,348,337 
178,829,366 
60,892,640 
81,928,120 
19,352,000 

116,379,500 
141,960,000 
606,380,000 

1,849,239,986 
1,000,000 

1^848,239,985 

P I E C E S 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 O U T S T A N D I N G . 

The nuinber of pieces of United States paper currency outstand­
ing and the total value at the close of each month for the fiscal 
years 1919 and 1920 may be studied from the comparative state­
ment following: • 

Month. 

Fiscal year 1919 outstanding. 

Number of 
pieces. Total value. 

Fiscal year 1920 outstanding. 

Number of 
pieces. Total value. 

July—--.-
August.... 
September 
October... 
November 
December. 
January... 
February. 
March 
April 
May 
June 

410,395,426, 
405,652,914 
405,038,879 
401,477,358 
393,826,402 
383,835,552 
373,023,234 
364,033,021 
356,963,801 
347,631,403 
339,914,837 
334,550,753 

$2,770, 
2,411 
2,398; 
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 
780,885 
197,685 

327,630,598 
323,629,022 
321,385,899 
316,352,752 
317,404,136 
318,311,019 
311,831,073 
307,914,913 
305,588,616 
303,820,877 
303,179,838 
299,558,877 

$2,037, 
2,013, 
2,009, 
1,993, 
1,982, 
1,966; 
1,949, 
1,936, 
1,878, 
1,868, 
1,858, 
1,849, 

756,086 
830,086 
153,085 
638,485 
177,485 
838,485 
450,085 
891,086 
200,985 
122,985 
037,986 
239,986 

COST O F P A P E R C U R R E N C Y . 

The paper used is made by a secret process under Treasury super-
. vision by annual contract under competitive bids. The Bureau of 
Engraving 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 every 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 notes issued $52.50 
Total average expense of 4,000 notes redeemed 8. 54 

Aggregate average expense of issue and redemption 61. 04 
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It 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 1919 and 1920 may be studied from the details set 
forth in the subjoined statement: ^ 

, Total expense of issue and redemption. 

Fiscal year. 

1919. 
Issued ,o..„ 
Redeemed o«... .ao.. 

Total 

1920. 
Issued 
Redeemed.. . . 

Total. . . 

Number of 
pieces. 

260,333,343 
342, 789.832 

284,863,221 
319,844,159 

Cost per 
1,000 

pieces. 

$13.125 
2.136 

13.126 
2.136 

Totalcost. 

$3,416,876.13 
731,866.29 

4,148,731.42 

3,736,698.62 
682,867.28 

4,419,566.80 

United States paper currency outstanding and cost of maintenance. 

Fiscal year. 

1919 
1920--- -

Amount out­
standing. 

$2,103,197,686.00 
1,848,239,985.00 

Cost of maintenance. 

Amount. 

$4,148,731.42 
4,419,565.80 

Per cent. 

0.197 
.239 

In this connection attention is invited to the saving of abrasion on 
the gold and silver coins held in the Treasury against outstanding 
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 is shown in the statement following: 

.Estimated length of service of paper currency. 

Denomination. 

One dollar. - -
Two dollars - -
Five dollars 
Ten dollars -
Twenty dollars ^ -• 
Fiftv dollars. 
One hundred dollars 
Five hundred dollars . 
One thousand dollars -
Five thousand dollars 
Ten thousand dollars 

All denominations 

United 
States 
notes. 

1.61 
2.13 
2.45 
3.58 
6.95 
6.18 
6.16 
3.79 
4.21 
.32 
.16 

2.29 

Treasury 
notes. 

1.78 
1.91 
2.99 
3.77 
4.05 
3.78 
3.67 

1.92 

2.24 

Gold 
certifi­
cates. 

2.35 
3.53 
3.93 
4.16 
3.99 
3.89 
2.72 
1.77 

2.81 

Silver 
certifi­
cates. 

1.01 
1.17 
1.88 
3.36 
3.89 
2.84 
2.81 
1.89 
1.42 

1.20 

National 
bank 
notes. 

4.53 
4.59 
2.38 
2.31 
2.79 
3.36 
3.76 
6.14 
3.34 

• 2.48 
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The greater longevity of the Governinent issues of the denomina­
tions of $10, $20, $50, and $100 is due to the fact that those 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 in­
auguration of the present system of redemption in the ofl&ce of the 
Treasurer on July 1, 1874, these notes have been freely retired on 
becoming unserviceable with a consejiuent 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. 

At the close of the fiscal year 1920 the pieces of United States 
paper currency outstariding numbered 299,556,877, of the total value 
of $1,849,239,985. The Treasury has to maintain this great number 
of pieces and also to provide for the annual growth in the number of 

f)ieces of such denominations as may be in demand. Experience and 
orethought prompt the preparation of an adequate volume of paper 

currency of the kinds and denominations authorized by law in ad­
vance of putting it in circulation. For many years it has been the 
practice of the department 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 dur­
ing each fiscal year from 1910 may be studied from the annexed 
statement: 

Fiscal year. 

1910 
1911 
1912--
1913 -
1914 
1915-. 
1916 
1917-. 
1918 
1919 
-1920 

Prepared for issue. 

Number of 
notes and 

certificates. 

235,210,400 
268,460,000 
301,302,000 
307,188,000 
294,418,000 
284,436,000 
359,986,000 
391,962,000 
352,523,000 
267,264,000 
280,448,000 

Total value. 

$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 
371,112,000 

Average 
value. 

$3.441 
3.587 
3.286 
2.941 
4.006. 
4.268 
4.524 
7.447 
2.917 
1.306 
1.323 

Paper currency issued. 

Number of 
notes and 

certificates. 

240,990,922 
267,207,921 
290,809,347 
318,264,407 
298,780,482 
280,174,317 
368,838,466 
390,016,642 
364,619,271 
260,333,387 
284,853,221 

Total value. 

$767,115,800 
913,540,000 
916,852,000 

1,035,462,000 
1,076,308,000 
1,164,718,000 
1,510,334,000 
2,068,356,000 

753,124,000 
350,138,000 
398,018,000 

Average 
value. 

$3,183 
3.418 
3.162 
3.253 
3.698 
4.167 
4.208 
6.303 
2.126 
1.345 
1.397 

13799—n 1920 56 
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The number of pieces ^and amount issued monthly for the fiscal 
years 1919 and 1920 are set out in the table following: 

United States paper currency issued during thefiscal years 1919 and 1920. 

Month . 

Fiscal year 1919. 

N u m b e r of 
notes a n d 

certificates. 
Tota l va lue . 

Average 
va lue of 

notes 
a n d cer­
tificates. 

F iscal year 1920. 

N u m b e r of 
notes and-

certificates. 
Tota l va lue . 

Average 
value of 

notes 
and cer­
tificates. 

J u l y - --
Augus t - . 
Sep tember . 
October 
N o v e m b e r 
December 
J a n u a r y 
F e b r u a r y 
March 
Apr i l V 
May 
J u n e 

To ta l 
Pe r cent of increase over 

preceding year 

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 
25,940,146 

$28,336,000 
32,250,000 
33,406,000 
27,968,000 
25,594,000 
20,738,000 
26,200,000 
20,366,000 
•34,248j000 
30,260,000 
30,110,000 
35,662,000 

$1.179 
1.249 
1.433 
1.392 
1.625 
1.367 
.1.337 
1.377 
1.377 
1.362 
1.255 
1.367 

25,372,156 
24,276,000 
24,792,500 
26,004,000 
25,468,201 
27,120,000 
20,808,001 
19,036,004 
21,656,100 
26,976,103 
25,072,100 
18,372,100 

$37,112,000 
32,460,000 
41,852,000 
36,920,000 
36,846,000 
34,028,000 
31,310,000 
23,372,000 
26,684,000 
36,746,000 
33,432,000 
27,696,000 

$1.462 • 
1.337 
1.688 
1.419 
1.446 
1.264 
1.504 
1.227 
1.237. 
1.362 
1.333 
1.507 

280,333,387 

126.6 

360,138,000 

153.6 

1.345 284,853,221 

9.4 

398,018,000 1.397 

1 Decrease. 

SUPPLY OF UNITED' STATES PAPER CURRENCY HELD IN RESERVE. 

The pieces of United States paper currency held in the reserve 
vault at the close of the fiscal year 1920 numbered 27,432,583 of the 
total value of $1,677,112,000. A comparison by number of pieces of 
each denomination and total value of such currency held in the re­
serve vault at the close of the fiscal years 1919 and 1920 may be 
studied in the subjoined statement: 

Denomina t ion . 

He ld June 30, 1919. 

N u m b e r 
of pieces. Tota l value. 

Held June 30,1920. 

N u m b e r 
of pieces. To ta l va lue . 

OnedoUar 
T w o dollars 
F ive dollars 
Ten dol lars . . 
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 ive h u n d r e d dollars. , 
One t housand dollars . 
F ive t h o u s a n d dollars 
Ten t h o u s a n d dollars . 
Order gold certificates, 

Tota l 

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 
88,504 

$12,828,000 
8,960,000 

43,440,000 
31,800,000 
24,800,000 
38,000,000 
42,000,000 
24,250,000 
39,400,000 

118,500,000 
437,000,000 
885,040,000 

10,384,000 
4,324,000 
6,904,000 
3,180,000 
2,240,000 

760,000 
420,000 
48,500 
39,400 
23,700 
43,700 
85,283 

$10,384,000 
8,648,000 

29,520,000 
31,800,000 
44,800,000 
38,000,000 
42,000,000 
24,250,000 
39,400,000 

118,500,000 
437,000,000 
852,830,000 

31,837,804 1,704,018,000 27,432,583 1,677,112,000 

REpEMPTIONS OF PAPER CURRENCY. 

The pieces of United States paper currency redeemed during 
the fiscal year 1920 numbered 319,844,159 of the total value of 
$652,415,700. The pieces redeemed were 34,99.0,938 more than those 
issued and the amount was $254,397,700 more than the amount 
issued during the year. 

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



TREASURER. 883 

A comparison, by months, for the fiscal years 1919 and 1920 may 
be observed in the statement following: 

United States paper currency redeemed during the fiscal years 1919 and 1920. 

Month. 

Fiscal year 1919. 

Number of 
notes and 

certificates. 
Total value. 

Average 
value of 

notes 
and cer­
tiflcates. 

Fiscal year 1920. 

Number of 
notes and 

certificates. 
Total value. 

Average 
value of 

notes 
and cer­
tificates. 

July 
August 
September.-. .- , 
October 
November -
December- - . . - . . 
January 
February : 
March 
April 
May. 
June 

Total -
Per cent of increase over 

preceding year , 

30/635,830 
30,582,631 
23,912,373 
23,643,690 
24,423,333 
25,162,870 
30,396,350 
27,410,264 
31,937,490 
31,704,222 
31,696,684 
31,304,206 

$113,368,000 
78,999,000 
48,592,000 
62,812,000 
49,462,000 
56,799,000 
63,414,000 
63,282,000 
74,649,000 
70,831,000 
55,732,000 
61,806,000 

$3.700 
2.684 
2.032 
2.233 
2.025 
2.267 
2.086 
2.308 
2.337 
2.234 
1.758 
1.974 

32,292,310 
28,277,676 
27,036,622 
.30,934,167 
24,518,817 
28,213,116 
27,287,949 
22,952,163 
23,904,397 
28,721,843 
25,713,137 
21,996,082 

$102,663,600 
66,386,000 
48,629,000 
62,434,600 
48,307,000 
49,367,000 
48,698,400 
36,131,000 
86,174,100 
46,824,000 
43,517,000 
36,494,000 

342,789,832 

1 3:66 

789,736,000 

131.0 

2.303 319,844,169 

16.6 

652,415,700 

117.3 

$3.175 
1.994 
1.721 
1.695 
1.970 

^1.883 
^1.784 

1.674 
3.663 
1.630 
1.672 
1.669 

2.C 

' Decrease. 

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 1920 was $308,145;759. During the year 
the Secretary of the Treasury allotted to the Director of the Mint 
$10,000,000 standard silver dollars for the purpose of providing 
silver for subsidiary coinage, 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 subsidiary, coinage 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 by the Senate and House of Representatives ofthe United States of America 
in Congress assembled. That the the Secretary of the Treasury is hereby authorized 
from time to time to melt or break up and to sell as bulhon not in excess of three hun­
dred and fifty million standard silver dollars now or hereafter held in the Treasury 
of the United States. Any silver certificates wMch 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 ounce 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 bulhon from time to time the Secretary of 
the^ Treasury shall immediately direct the Director of the Mint to purchase in the 
IJnited States, of the product of mines situated in the United States and of reduc­
tion works so located, an amount of silver equal to three hundred and seventy-one 
and twenty-five hundredths grains pf pure silver in respect of every standard silver 
dollar so melted or broken up and sold as bullion. Such purchases shall be made in 
accordance 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 estabhshed by the Secretary of the Treas­
ury, 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 making allowance for all resales, shall 
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not exceed at any one time the amount needed to coin an aggregate number of stand­
ard silver dollars equal to the aggregate number of standard silver dollars there­
tofore melted or broken up and sold as bulUon 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 aggre­
gate number of standard silver dollars equal to the aggregate number of standard 
silver dollars theretofore so melted or broken up and sold as bulUon. 

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, tot the pur­
poses 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 bulUon, at | 1 per ounce of silver 
one ^ousand 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 amoimt not exceeding the amount of standard silver 
dollars melted or broken up and sold as bullion 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 the Treasury may, at his option, extend the time of 
payment of any maturing United States certificate of indebtedness deposited as 
security for such Federal 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 F'ederal reserve banks as security for Federal reserve bank 
notes under authority of this act shall be deemed to constitute an agreement on the 
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 reserve 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 foreign commerce of the United States, to punish 
•espionage, and better to enforce the criminal laws of the United States, and for other 
purposes," and the powers conferred upon the President by subsection (6) of section 
five 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 taldng 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. i-

Approved, April 23, 1918. ^ 
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Under the provisions of the foregoing act of Congress the Secretary 
of the Treasury has disposed of standard silver dollars as follows: 
Melted or broken up and sold as bullion |259,121, 554 
Allotted for subsidiary coinage 11,000,000 

Total... 270,121,554 

During the fiscal year 1920, $29,287,142 in standard silver dollars 
were withdrawn and exported and 1,123 mutilated silver dollars were 
bought by the mints and melted. 

The general stock of standard silver dollars in the country on June 
30, 1920, was $268,857,494, of which $134,007,710 were in circulation 
and $134,849,784 were held iii the Treasury, against which Treasury 
notes and silver certificates to the amount of $119,914,110 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 only a short time. ^ 

SUBSIDIARY SILVER COIN, 

The stock of subsidiary silver coin in the United States at the close 
of the fiscal year 1920 was $258,855,239, of which $252,250,145 was 
in circulation and the balance, $6,605,094, was 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 coins 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 Treasury ofl&ces in exchange for 
other kinds of money. 

MINOR COINS. 

The current minor coins are the bronze 1-cent pieces and the nickel 
5-cent pieces. They are in great demand and are shipped to de­
positors therefor at the expense of the consignee for transportation 
charges, and they are paid over the counter at Treasury oflices in 
in exchange for other kinds of money. Such coins are redeemable 
in the lawful 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 money in the country. 

The amount of each denomination of minor coin outstanding at 
the close.of the fiscal years 1919 and 1920 is shown in the statement 
following: 

Denomination. Outstanding 
Jime'SO, 1919. 

Fiscal year 1920. 

Coined. Remeited. 

Outstanding 
June 30,1920. 

Copper cents 
sCopper half cents . . . 
Copper nickel cents. 
.Bronze 1-cent pieces. 
Bronze 2-cent pieces. 
Nickel 3-cent pieces. 
Nickel 5-cent pieces. 

Total . . . 

$1,180,858.81 
39,926.11 

1,201,376.57 
33,826,740.72 

570,155.54 
656,584.65 

49,082,394.77 

S83.45 

$6,126,070.00 

4,566,750.00 

103.21 
28,634.53 

148.18 
160.98 

94,390.44 

8,557,037.17 9,892,820.00 123,520.79 

$1, 

38' 

53, 

180,775.36 
39,926.11 

201,273.36 
924,176.19 
570,007.36 
655,423.67 
554,754.33 

96,126,336.38 
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UNITED STATES CURRENCY^ 

LEGAL T E N D E R . 

Definition ofthe term ^̂  legal tender.^^—^'Money of a character which 
by law a debtor iiaay 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 Stat., p. 426; R. S., sec. 3585. 

Standard silver dollars are a legal tender at their nominal value 
for all debts and dues, public and private, except where otherwise 
expressly 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 denoininations than $1 are a legal tender in all sums not 
exceeding $10 in full 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. 

United States notes (known as lega,l tender notes, or ^^green­
backs'').—^They are 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.—Act of Mar. 3, 1863, 12 Stat., p. 
711; R. S., sec. 3588. 

Legal tender cases: Against constitutionality, Hepburn v. 
Griswold (8 Wall., 603). 

For constitutionality, Knox v. Lee (12 
Wall., 457); Parlcer 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 not exceeding 
7i^ per cent, payable in lawful money at maturity, or, at the dis­
cretion 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 Stati, 
p. 218. 

Treasury notes of 1890 are a legal tender in payment of all debts, 
public and private, except where otherw;ise expressly stipulated in 
the contract, and are receivable for customs, taxes, and all public 
dues.—Act of July 14, 1890, 26 Stat., p. 289. 
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ColumbiojU half dollars are a legal tender to the same extent as 
subsidiary silver coin, i. e., $10 in any 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; i. e., $10 in any one payment.—Act of Mar. 3, 
1893, 27 Stat., p. 586. ^ » 

Gold certificates of the United States,, payable to bearer on demand, 
are a legal tender in payment of all debts and dues, public and 
private.—Act of Dec. 24, 1919. 

NOT LEGAL T E N D E R . 

Gold certificates payable to order 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-bank 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 publicdebt 
and in redemption of the national currency.—Act of June 3, 1864, 
13 Stat., p . 106; R. S., sec. 5182. 

Trade doUars 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. C'Tlie National Loans," bv 
Rafael A. Bayley, Treasury Department; prepared for the Tenth 
Census.) 

Federal reserve notes are npt 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 the Federal Reserve System. They are redeemable in gold coin 
of the United States by the Treasurer and in gold or lawful money 
b y any Federal reserve bank.—Act of Dec. 23, 1913, 38. Stat., p. 265. 
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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. 

HThe deposits of money in the subtreasury at New York, for which 
pajnnents are made by telegraph through this oflB.ce at other sub-
treasury ofl&ces and mints for moving the crops or to meet other de­
mands of business, have at times been considerable in magnitude. 

The record of such deposits in New York, by calendar years, and 
the resultant.payments at the several subtreasuries and mints from 
1913 to June 30, 1920, may be observed in the statement following: 

Transaction. 

1913—Receipts 

Paid by the Treasurer, assistant treas­
urers, and mints ofthe United States: 

Washington. 
.•Chicago. i ..'. 
Ciucinnati „. -. 
New Orleans;.' . „.. . 
San Francisco 

-. Total . . ; 

1914—Receipts.. ..'-•. 

Paid by the Treasurer, assistant treas­
urers, and niints of theUnited States: 

NewOrleans 
San FranciscoJ 

Total 

1916—Receipts 

Paid by the Treasurer,, assistant treas­
urers, and mints of the United States: 

New Orleans 
San Francisco.. 

Total 

1916—Receipts 

Paid by the Treasurer, assistant treas­
urers, and niints of the United States: 

New Orleans 
San Francisco. -
Cin(^innati.,...-. . .. . 

Total 

1917_Receipts 

Paid by the Treasurer, assistant treas­
urers, and niints ofthe United States: 

NewOrleans. 
San Francisco. 
Cinciimati . ., 

Total . . . 

1919—Receipts... 

Paid by Treasurer, assistant treasurers, 
and mints of the United States: 

San Francisco-

1920—Receipts 

Paid by Treasurer, assistant treasurers, 
and mints of the United States: 

San Francisco.. . . 

Gold coin and 
certificates. 

$13,818,968.33 

105,000.00 
100,000.00 

1,700,000.00 
1,076,000.00 

10,838,968.33 

13,818,958.33 

14,863,000.00 

4,310,000.00 
10,553,000.00 

14,863,000.00 

8,349,140.90 

8,.99O,OOO.O0 
1,3.59,140.90 

8,349,140.90 

41,328,754.30 

10,825,000.00 
28,453,754.30 
2,050,000.00 

41,328,754.30 

137,134,936.88 

1,090,000.00 
135,994,936.88 

60,000.00 

137,134,936.88 

48,637,766.72 

48,637,766.72 

1,610,000.00 

1,610,000.00 

United States 
notes. 

1 

Silver dollars 
and certificates 

. 

.... 

• 

Total. 

$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 

41,328,754.30 

10,825,000.00 
28,453,754.30 
2,050,000.00 

41,328,754.30 

137,134,936.88 

1,090,000.00 
135,994,936.88 

60,000.00 

137,134,936.88 

48,537,766.72 

48,637,768.72 

1,810,000.00 

. 1,810,000.00 

. NOTE.—There were no deposits in the calendar year 1918. 
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DEPOSITS OF GOLD BULLION AT MINTS AND ASSAY OFFICES. 

The deposits of gold bullion at the mints and assay ofl3.ces during 
the fiscal years 1918, 1919, and 1920 are set forth in the statement 
following: 

Office. 1918 1919 1920 

Philadelphia.. 
San Francisco™ 
Denver.. . . 
NewYork 
New Orleans... 
Carson 
Helena 
Boise 
Deadwood 
Seattle 
Salt Lake City, 

TotaL.. . 

$20,606,432.61 
46,716,116.29 
28,988,664.40 

220,762,168.90 
613,813.72 
270,830.61 

1,134,313.62 
635,783.02 
131,391.93 

9,223,688.65 
42,861.49 

$2,630,' 
48,609,6 
10,851,2 
70,693,3 

848,6 
335,7 
749, r 
403, ( 
383, ( 

4,329,6 
11,0 

769.64 
672.05 
292.84 
314.26 
616.03 
762.89 
109.67 
608.63 
Oil.77 
694.38 
080.66 

$2,801, 
66,602, 
9,624, 

. 140,609, 
626 
114, 
680, 
609, 
429, 

4,418, 
16, 

326,914,864.24 139,646,932.74 

776.12 
659.24 
866.69 
636.79 
304.67 
171.87 
744.06 
760.78 
153.83 
415.74 
636.41 

226,432,916.10 

SHIPMENTS OF CURRENCY FROM AV ASHINGTON. 

During the fiscal year 1920 the currency distributed from the 
Treasury in Washington to the subtreasuries and to banks amounted 
to $428,485,015, against $492,966,596 during the preceding fiscal 
year. 

The transactions during the past two fiscal years are compared 
in the statement following: 

Total by ex]Dress 
Total by registered mail. 

Aggregate 

Fiscal year 1919. 

Number of 
packages. 

13,012 
75,801 

88,813 

Total amount. 

$127,686,982 
385,279,814 

492,986,598 

Fiscal year 1920. 

Number of 
packages. 

4,181 
81,187 

85,388 

Total amount. 

$40,125,037 
388,359,978 

428,485,016 

RECOINAGE IN THE FISCAL YEAR 1920. 

Gold coins of the United States presented for payment or deposit 
on any account at the Treasury offices are weighed and if reduced 
in weight by natural abrasion not more than one-half of 1 per cent 
below the standard weight prescribed h j law, after a circulation ,of 
20 years, as shown by the date of coinage, and at a ratable proportion 
for any period less than 20 years, shall be received at their nominal 
value, under such regulations as the Secretary of the Treasury may 
prescribe for the protection of the Government against fraudulent 
abrasion or other practices. Gold coins that are below the limit 
prescribed in the foregoing are discounted at the rate of 4 cents per 
grain for each grain below the standard weight of the coin. This 
regulation protects the Government from loss by unnatural abrasion 
or the ^^sweating process" practiced by dishonest persons. The 
subsidiary silver coins and minor coins received are assorted but are 
not discounted for natural abrasion; when worn so as to be unfit 
for circulation they are recoined. The loss resulting from recoinage 
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is reimbursed from an appropriation .made by Congress for the 
purpose. 

The face value, b}^ denominations and. kinds, and the loss on the 
recoinage during the past two fiscal 37-ears is compared in the state­
ment followino:: 

Denomination. 

Double eagles 
Eagles „ 
Half eagles , 
Three-dollar pieces „.....= 
Quarter eagles... . . . . . . . . o . . . . . 
Dollars , „ . . . . . 

Total gold 

Half dollars 
Quarter dollars 
Twenty-cent pieces 
Dimes 
Half dimes.. . .-
Three-cent pieces 

Total silver , 

Minor coins .' 

Aggregate 

Fiscal year 1919. 

Face value. 

$2,138,420.00 
3,078,730.00 
6,662,125.00 

81.00 
42,672.60 

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 

12,626,441.60 

Loss 
reimbmsed. 

, 
$12,882.12 

60,720.02 

7,656.32 

71,268.46 

Fiscal year 1920. 

Face value. 

$608,800.00 
847,340.00 

1,648,820.00 
3,582.50 

531.00 
72.00 

3,106,945.50 

296,059.00 
342,718.00 

81.40 
162,734.90 

358.50 
63.20 

802,011.00 

123,438.18 

4,032,392.88 

Loss 
reimbursed. 

$2,761.89 

67,981.43 

6,019.62 

88,762.84 

REDEMPTION OF FEDERAL RESERVE AND NATIONAL CURRENCY. 

The net proceeds of currency counted into its cash by the National 
Bank Redemption Agency during the fiscal year amounted to 
$911,414,508.74. Of this sum $429,174,804.74 was in national-bank 
notes, $268,031,428 in Federal reserve, notes, $206,683,922.50 in 
Federal reserve bank notes, and $7,524,353.50 in United States cur­
rency. Comparative figures as to total redenjiptions for this and 
previous years are contained in Table No. 51. 

Payments for currency redeemed were made as follows: In Treas­
urer's checks, $40,530,245.32; in United States currency, $45,418,-
429.73; by credits fo Treasury offices as transfers of funds, $251,186,-
582; by credits to Government depositary banks (Federal reserve 
and national banks) as transfers of funds $336,059,299.95; by credits 
to Federal reserve banks and branches as transfers of funds covering 
remittances by member banks, $235,795,699.46; by other credits, 
$2,424,252.28. 

The notes of all issues counted and assorted amounted to $2,700,-
890,637 and were disposed of 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 
Destruction and reti rement .̂  

Amount. 

$3,324,600.00 

449,278,462.50 
23,270,924.50 

475,873,987.00 

Per cent. 

0 70 

94.41 
4.89 

100.00 
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Federal reserve bank notes: 
Fi t for use returned to banks 
Unfit for use delivered to the Comptroller of the Currency for— 

Destruction and reissue 
Destruction and retirement 

Federal reserve notes: 
Fit for use returned to banks 
Unfit for use dehvered to the Comptroller of the Currency for destruc­

tion 

Federal reserve notes, canceled and uncanceled, forwarded by Federal 
reserve banks and branches: 

Delivered to Comptroller of the Currency for credit of Federal reserve 
agents 

Amount. 

$390,750.00 

. 228,090,000.00 
289,780.00 

228,770,630.00 

30,780,650.00 

242,582,997.50 

273,363,647.50 

1,722,882,472.60 

Per cent. 

0.17 

99.70 
.13 

100. 00 

11.26 

88.74 

100. 00 

The canceled and uncanceled Federal reserve notes amounting to 
$1,722,882,472.50, sent in by Federal reserve banks and branch 
Federal reserve banks for credit of Federal reserve agents are settled 
for between the Federal reserve banks and their agents either direct 
or by adjustments in their redemption funds, and such notes, there­
fore, are not taken into the cash account of the agency. 

At the beginning of the fiscal year the agency had a cash balance of 
$101,929,670.70 in currency still in the process of redemption, also 
$269,410,260 in canceled and uncanceled Federal reserve notes sent 
in by Federal reserve banks and branch Federal reserve banks. 
These balances were worked off in addition to handling the regular 
receipts and at the close of the year the agency was current with a 
cash balance of $26,043,520.92. 

The expenses of the agency for the fiscal year including salaries, 
transportation and contingent expenses have been assessed upon the 
Federal reserve and national banlcs as indicated in Table No. 49. 

The relief afforded the agency in the two deficiency bills, one 
approved July 11, 1919, granting 68 additional employees, and the 
other approved November 4, 1919, granting an increase of 197, both of 
which were embodied in a lump sum for the fiscal year 1921, enables 
the agency to handle the great volume of currency and to keep the 
balance of cash in process of redemption down to a normal figure. 
However, a considerable force of money counters was employed by 
the Federal reserve board and detailed to the agency to assist in 
counting and sorting the vast accumulation of $1 and $2 Federal 
reserve bank notes. This detail was kept until April 24, 1920, and 
without this auxiliary force the agency would have been unable to 
bring its work up to date. 

The force provided in the current appropriations is thought to be 
sufl.icient to carry on the work and keep it current unless there should 
occur an unprecedented defiation hi currency during the year. 
The counters and sorters appointed during the last few months are 
becoming experts in their line of work, and as a whole the agency 
now has a well-trained and efficient force. 

The agency so outgrew its old quarters that it became necessary to 
put a large force of counters in rooms in the subbasement. By a 
considerable expenditure of money these rooms were made fairly 
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habitable and comfortable for workers, but they are below the 
ground level, and one room in which there are at times from 80 to 
100 persons has only three windows. The best obtainable systems of 
artificial lights and ventilation have been installed, but even with 
these improvements it is not thought to be a suitable workroom and 
it is hoped that congestion in the building will be so relieved in the 
near future as to permit the assignment of rooms more suitable to the 
agenc3 '̂s needs. 

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 obligations. 

The kinds of bonds or obligations held on each account and trans­
actions therein during the fiscal year 1920 are set out in the state­
ment following: 

Account and kind. Held June 30, 
1919. 

Fiscal year 1920. 

Deposited. Withdrawn. 

Held June 30, 

State bonds belonging to the United 
States: 

Louisiana State bonds. 
North Carolina State bonds 
Tennessee State bonds 

United States bonds held under 
special proyisions of law: Man­
hattan Savings Institution 

Held for the District of Columbia: 
United States bonds for account 

District of Columbia sinking 
fund 

Chesapeake & Ohio Canal 
bonds 

Board of audit'certificates 
Held for the board of trustees. 

Postal Savmgs System: Unitea 
States bonds *. 

Held for the Secretary of War: 
Captured bonds of the State of 

Louisiana 
Obligations belonging to the 

Lincoln Farm Association 
Held for the Secretary of the 

Treasury: 
Panama Railroad notes... .: 
Certificates of indebtedness rep­

resenting loans to foreign 
Governments under act of 
Congress approved Apr. 
24, 1917, Sept. 24, 1917, as 
amended 

Bonds held subject.to the order 
of— 

Director General of Rail­
roads 

Secretary of Treasury; 
Transportation act of 
1920 

Donations to the Goverrunent.. 
Bonds held to secure Govern­

ment funds in Federal land 
banks 

^ Farm loan bonds held uuder 
act of Congress approved 
Jan. 18, 1918 

Farm loan bonds held under 
act of Congress approved 
May 26,1920 

Bonds and certificates held in 
trust for the Alien Property 
Custodian-

Trust account 
Investment accoimt 

$37,000.00 
58,000.00 

335,686.68§ 

75,000.00 

2,282,600.00 

84,285.00 
20,134.72 

30,288,800.00 

645,480.00 

48,000.00 

3,247,332.11 

,311,958,086.68 

21,937,000.00 

3,213.25 

500,000.00 

135,885,000.00 

$37,000.00 
58,000.00 

335,868.66§ 

$1,944,000.00 

$75,000.00 

934,000.00 

1,284,820.00 

12,881,020.00 
74,773,000.00 

308,080,056.69 

29,409,855.00 

1,000,000.00 
826.00 

6,950,000.00 

1,000,000.00 

33,750,000.00 

8,209,435.26 
87,741,000.00 

73,761,007.99 

10,147,000.00 

3,338.25 

500,000.00 

2,037,476.26 
38,860,000.00 

3,292,500.00 

84,285.00 
20,134.72 

31,573,420.00 

545,480.00 

48,000.00 

3,247,332.11 

.9,546,267,135.36 

41,199,855.00 

1,000,000.00 
600.00 

5,950,000.00 

136,885,000.00 

33,760,000.00 

17,032,979.00 
123,654,000.00 
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Account and kind. 

Held for the Secretary of the 
Trea,sury—Continued. 

Bonds received from the Secre-
t;ary of War on account of sales 
of surplus War Department 
])ropertyj sold by United 
States Liquidation Commis­
sion 

Coos Bay wagon road grant 
1'imd. . . . . 

Held for account Secretary of In­
terior: Indian trust funds. 

Held for account Employees Com-
^^.pensation Commission 
Ciberty bonds held in lieu of surety 

bonds, under provisions of Treas­
ury Department Circular No. 
154: 

For contracts performed under 
i^nternal revenue act, 1918 

Fc»r Quartermasters Corps 
For contracts with the General 

Supply Committee 
For use of alcohol for non­

beverage purposes 
For Secretary of Labor De­

partment 
F(ir internal-revenue taxes 
For United States Air Service 

Total ^ 

Held June 30, 
1919. 

' 

$8,664,650.00 

6,000.00 

7,100.00 

66,000.00 

408,250.00 
250,000.00 

9,804,226,318.401 

Fiscal year 1920. 

Deposited. 

$400,000,000.00 

20,000.00 

1,626,600.00 

6,000.00 

322,300.00 
40,000.00 

67,300.00 

196,680.00 

458,750.00 
267,150.00 

35,914,700.00 
916,267,161.94 

Withdrawn. 

$466,300.00 

204,600.00 
40,000.00 

64,400.00 

70,660.00 

282,200.00 
601,950.00 

128,038,722.49 

Held JuneSO, 
1920. 

$400,000,000.00 

20,000.00 

9,724,850.00 

10,000.00 

124,900.00 

68,900.00 

126,110 00 

176,550.00 
71,450.00 

36,164,700.00 

10,391,456,747.851 

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 on a measure providing for representatives on the part of the 
Government. 

Commissioners representing the Government and the State of 
Tennessee, under provisions of law, have now under consideration a 
plan for settling with that State. It is apparent that some progress 
has been made toward a settlement with the two States named in 
the foregoing for the unpaid matured bonds of those States belong­
ing to the United States. 

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, 
rep].'esenting investments made by said board. 

Recommendation has been made to Congress for authority to 
return to the State of Louisiana the bonds of that State 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 the 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 
advanced 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. 
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DISTRICT OF COLUMBIA. 

During the fiscal year 1920 the District of Columbia 3.65 per cent 
bonded debt retired amounted to $96,250, thus reducing the bonded 
debt of the District of Columbia to $5,481,250. A net pm-chase for 
the sinking fund of $800,000 in United States obligations was made 
during the year, miaking a total of $3,292,500 of sucn obligations held 
in trust as an offset against the oiitstanding 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 
contractor's guarantee fund there is also a cash bala^nce of $132.51 
and premiums account of District of Columbia contract investments 
of $386.89, uncalled for. 

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 h j 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 acknowledg­
ment 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 Secreliary of the Treasury and the Comptroller of the 
Treasury, or either of them, the inspection of the moneys in his hands. 

As a matter of information, it may be said that all public moneys 
paid into any subtreasury oflSce, 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 de­
positary to any other depositary, as the safety of the public moneys 
and the convenience of the public service shall require. 

The Treasurer is redemption agent for Federal reserve and national^ 
bank notes; is trustee for bonds held to secure bank circulation, pub­
lic deposits in depositary banks, and bonds held to secure postal 
savings in banks; is custodian of miscellaneous trust funds; is fiscal 
agent for.the issue and redemption of the United States paper cur­
rency, for the pajTLaent of the interest on the public debt and the 
redemption of matured obligations of the Government, for collecting 
the interest on public deposits held by banks, and for the collection 
of semiannual duty on bank circulation; is fiscal agent for paying 
principal and interest of the land-purchase bonds oi the Philippine 
Islands; is treasurer of the board of trustees of the Postal Savings 
System; and is ex officio commissioner of the sinking fund of the 
District of Columbia. ^ 

I t will be seen from the foregoing recital that the immense financial 
transactions of the Government imposes on the Treasurer's oflB.ce the 
keepiag of many and varied accounts with vast responsibilities. In 
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the performance of these duties, under the system of accounting in­
augurated on February 1, 1913, the work is appropriately distributed 
to eight divisions, to each of which is assigned a clerical force fully 
equipped with modern machinery for the production of quick and 
accurate results. 

The duties of the several divisions are stated here: 
Chief clerk.—Has charge of mail, telegrams, requisitions, and sup­

plies. Keeps record of the personnel, acts for the disbursing clerk of 
the department in payment of salaries, keeps records in relation to 
advances on account of ^̂  Relief, Protection, and Transportation of 
American Citizens in Europe." Prepares estimates of appropria­
tions, special reports, and circulars. Has general supervision of the 
force under the direction of the Treasurer. 

The transactions for the fiscal year 1920 follow: 

Ordinary 
Registered: 

Pouches 
Packages 

Parcel-post packages. 
32,163 
86,37 

Payment of salaries for disbursing clerk, $1,060,870. 

Cash Division.—Issues all United States paper currency, receives 
and makes payments of money on account of public revenues, trans­
fers of funds, exchanges, Treasury warrants, interest checks, coupons, 
disbursing ofl&cers, the gold settlement fund of the Federal Reserve 
Board, and miscellaneous accounts; makes shipments of money in 
denominations required for use in public disbursements at sub-
treasuries and Federal reserve banks, and in return for unfit Federal 
reserve and national-bank notes and United States currency redeemed; 
makes collection of drafts and checks payable to the Treasurer for 
credit in the several accounts; prepares • estimates for paper for 
United States currency^ and directs the printing of the desired de­
nominations; receives such currency from the Bureau of Engraving 
and Printing and stores same in the reserve vaults until required for 
issue. 

Transactions for the fiscal year 1920 follow: 

Pieces. Amount. 

United States paper currency: 
Received from bureau 
Withdrawn from reserve and issued 
Exchanges made by change teller 
Payments by paying teller 
Shipped to subtreasuries and banks 

Items for collection: 
^ Checks. .̂ . 

Post-oihce money orders 
Cash received (exclusive of currency issued) 
Coupons paid 
Treasurer's tra,nsfer checks issued 
Checks and warrants drawn on the Treasurer and paid by tellers . 

280,448,000 
284,853,221 

3,395,025 
123,132 

2,094,632 
33,701 

1,478,500 

$371,112,000 
398,018,000 
18,424,389 

351,387,659 
428,485,016 

1,648,817,177 
2,486,701 

292,274,903 
9,911,644 
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Division of Securities.—Has custody of all bonds to secure bank 
circulation, public deposits, postal-savings funds, special deposits and 
trust funds; collects semiannual duty on bank circulation; cuts cou­
pons from bonds held in the. several trusts as they mature and for­
wards the same to the bank for whose account they are held; verifies 
the schedules of paid coupons submitted by Federal reserve banks, 
branches, subtreasuries, and the cash division; examines checks issued 
and paid on account of interest on the registered debt of the United 
States; examines the matured or purchased obligations presented for 
payment and supervises the computation of interest thereon; states 
the account of the Treasurer as fiscal agent for the issue and redemp­
tion of the paper currency of the United States, and for all disburse­
ments on account of the public debt makes requisition on the 
Secretary for the reimbursement to the Treasurer. All matters relat­
ing to the sinking fund and funded debt of the District of Columbia 
are kept by a clerk specially designated for the purpose in. this 
division. 

The work of the division for the fiscal year 1920 follows: 

Class. Deposited. Withdrawn. Balance on-
hand. 

Bonds to secure circulation.. 
Bonds to secure deposits 
Securities for postal savings. 
Securities; specialtrusts 

Coupons and interest checks 
War-savings stamps 
Thrift stamps 
Certificates of indebtedness., 
Redeemed United States bonds 
Semiaimual duty collected from 7,355 banks. 

$133,100,740 
16,773,550 

.58,932,300 
915,267,152 

Pieces. 
138,092,187 
45,233,938 

309,484 

$38,999,890 
32,856,450 

• 64,499,155 
128,038,722 

$984,488,600 
37,637,500 
199,283,584 

10,391,458,748 

Value. 
$931,850,901 
199,818,880 

- 77,366 
15,588,704,459 
1,224,496,768 

4,730,246 

Division of General Accounts.—Keeps record of the warrants issued 
by the Secretary of the Treasury, by classes, the date of payment of 
same, and the account of revenue and repay warrants covering the 
revenues into the Treasury; keeps individual accounts of moneys on 
deposit with Treasury ofl&ces. Federal reserve banks and their branches 
and national-bank depositaries; has charge of telegraphic transfers 
of funds to banks and. others from subtreasuries and Federal reserve 
banks; collects interest on public deposits held by depositary banks; 
prepares the quarterly account of receipts and expenditures by war­
rants for submission to the Auditor of the Treasury; receives from 
the accounting division the daily tabulations of revenues, deposits, 
and pa3niients for posting to the general ledger accounts; prepares 
the daily statement of the United States Treasury, and assists in 
the preparation of the monthly public debt statement. 

The aggregate of transactions for the past two years is compared 
the statement following: 

Treasury offices 
National-bank depositaries.. 
Federal reserve banks and 

branches 
Foreign depositaries 
Federal land banks 

Total 

. . Fiscal year 1919. 

Debits. 

$25,803,463,684.77 
3, .'>06,308,916.07 

58,271,812,218.60 
811,994,484.76 

1,231,787.77 

88,394,800,991.96 

' Credits. 

$26,014,120,194.67 
3,411,604,442.20 

58,255,122,773.72 
789,109,318.82 

1,161,787.77 

88,471,118,617.08 

, Fiscal year 1920. 

Debits. 

$18,886,844,246.61 
1,441,628,696.42 

37,672,724,593.31 
166,399,463.78 

6,960,000.00 

58,173,646,989.10 

Credits. 

$19,434,372,846.83 
1,480,643,670.24 

37,640,168,995.99 
180,639,717.79 

1,500,000.00 

68,637,216,229.85 
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Pay warrants registered 
Pay warrants paid . . . . 
Interest collected on public 

deposits 

Fiscal year 1919. 

Number. 

172,096 
163,468 

Amount. 

$38,853,203,894.87 
38,886,780,398.46 

26", 503,951.44 

Fiscal year 1920. 

IS^umber. 

280,009 
285,693 

Amount. 

$26,977,189,230.95 
28,688,505,920.13 

14,090,229.02 

Accounting Division.—The Accounting Division receives daily from 
the subtreasuries, the Federal reserve banks, their branches, and the 
national bank depositaries transcripts of their receipts and payments, 
which are to be entered in the several accounts of the Treasurer. 
These transcripts are proved against the accompanying certificates 
of deposit, transfer documents. Treasury warrants, disbursing officer's 
checks, and interest checks supporting the various entries therein, in 
such manner that the documents, etc., are assembled by classes, so 
that a total of each class is obtained for use of the Division of General 
Accounts in posting to the general ledger accounts in the preparation 
of the daily cash statement of the Treasury. 

All accounts of disbursing ofl&cers are kept in the Accounting 
Division, and the paid checks of each disbursing officer are daily 
assembled and with the deposits are posted to the debit and credit of 
the proper accounts. Each , check is examined in order that the 
genuineness of signature may be assured. Statements showing the 
transactions in each active account are sent to the disbursing 
ofl&cers and copies with the paid checks are sent to the auditors 
each month. 

The Accounting Division conducts aU correspondence relative to 
reclamation of payments in cases of forged checks, forged indorse­
ments, and raised amounts. 

The total amount involved and the number of checks, charge docu­
ments and deposits handled, the number of disbursing ofl&cers and 
balances to their credit at.the close of the fiscal year are compared 
for the past two'years in the statement following: 

Fiscal year— 

1919 1920 

Aggregate amount of checks paid and transfers charged 
Total nuraber of checks, etc., paid 
Balances to credit of disbursing officers at close of year. 
Nuniber of disbursing accoimts at close of year 
Aggregate amouni of deposits credited in the proper accounts 
Total humber of such deposits 

$90,362,459,775.97 
41,313,747 

$1,721,990,152.83 
5,898 

$90,967,324,921.89 
532,420 

$59,058,834,, 964.80 
27,157,845 

$1,431,470,177.85 
5,572 

$58,388,518,702.00 
602,500 

Division of Issue.—Receives from the Bureau of Engraving and 
Printing the completed paper currency of the United States, exam­
ines and proves the same iri straps of 100 notes each, after which it 
is put up in packages of 4,000 notes each, wrapped, sealed, and 
labeled with the kind of mone^y, the denomination and the aniount. 
Daily deliveries are made to the Cash Division of the Treasurer's 
ofl&ce. 

13799—FI 1920- -57 
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United States paper currency received from the 
bureau and delivered to Cash Division .'. 

Fiscal year 1919, 

Number of 
notes and 

certificates. 

267,284,000 

Total value. 

$348,824,000 

Fiscal year 1920. 

Number of 
notes and 

certificates. 

280,448,000 

Total value. 

$371,112,000 

Division of Redemption.—Receives from banks and individuals 
soiled and mutilated paper currency of the United States sent to 
the Treasury for redemption; each package of money is numbered 
in sequence and delivered to a counter, who verifies the amounts, 
assorts the money by kinds and denominations and puts it up in 
straps of 100 notes of like kind and denomination, cancels the notes 
by punching, and makes report of the proceeds, after which payment 
is made to the remitter by shipment of currency or by directing 
appropriate credit. The canceled money is then cut in two pieces 
lengthwise and delivered to the Division of I./oans and Currency of 
the Secretary's oflice for verification of the count and final destruction 
of the notes by maceration. 

The transactions for the fiscal years 1919 and 1920 are compared 
in the statement following: 

United States currency received and coun ted—. . . . 
Amount of fit notes returned to circulation 
Counterfeits detected 
Number of notes for destruction 

Fiscal year 1919. 

Num ber of 
packages. 

163,240 

' 

Total value. 

$369,078,408 
166,951 

2,377 
219,536,677 

Fiscal year 1920. 

Number of 
packages. 

101,554 

• 

Total value. 

$352,676,608 
17,055,000 

2,507 
196,628,154 

National bank redemption agency.—The National Bank Redemp­
tion Agency, a division in the ofl&ce of the Treasu'rer of the United 
States, receives and handles all national-bank notes and Federal 
reserve currency sent to the Treasurer for redemption; keeps account 
of the several redemption funds, the expenses incurred on account 
of redemptions and apportions the same to the banks of issue in 
accordance with the number of notes redeemed; delivers to the 
Comptroller of the Currency the unfit notes redeemed, and returns 
to banks of issue such notes as are fit for further circulationo 

The work of the agency for the fiscal year 1920 follows: 
Balance on hand at beginning of year 1100,161, 530 
Currency received: 

National-bank notes |429,174,805 
Federal reserve notes. „. 268,031,428 
Federal reserve baiik notes 206,683,922 

' United States currency 7, 524,353 
• 911,414, 508 

Total «..., = . . . 1,011,576,038 
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Disposition of currency: 
Fit for use and returned to banks of issue— 

National-bank notes 13, 324, 600 
Federal reserve bank notes 390, 750 
Federal reserve notes 30, 780, 650 

$34,496,000 
Unfit for use, delivered to the Comptroller of the 

Currency— 
National-banknotes— 

I For destruction and reissue 449, 278, 763 
For destruction and retirement 23,270, 625 

Federal reserve bank notes— 
For destruction and reissue 228,090,000 
For destruction and retirement 289, 780 

Federal reserve notes— 
For destruction 242, 582, 997 

943, 512,165-
United States currency deposited in Treasury 7, 524, 353" 

Total 985, 532,518 

Balance on hand June 30, 1920 „ .26,043,520 

The transactions which have been related in the foregoing were 
conducted with rare accuracy and promptness and offer the best 
proof of the capacity, fidelity, and efl&ciency of the officers, chiefs 
of division, clerks, counters, and employees of every grade in this 
office. With every year the privilege and duty of bearing this tes­
timony to the character of the work of every member of the force is 
more grateful and more imperative. 

Respectfully, 
JOHN B U R K E , Treasurer. 

Hon. D„ F . HOUSTON, 
Secretary of the Treasury. 
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ADDENDA TO REFORT OF THE TREASURER. 

No. 1.—Assets and liabilities ofthe Treasury offices June SO, 1920. 

Washington. Baltimore. New York. Philadelphia. Boston. 

ASSETS. 

Gold coin 
Standard silver dollars 
Subsidiary silver coin 
United States notes 
Treasiuy 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 cm­

rency, etc.) 
Minor coin 
Certified checks on banl is— 

$4,973,783.40 
44,179,172.00 

684,292.79 
3,420,858.00 

$6,170,531.70 
6,103,500.00 

620,750.00 
771,700.00 

|$37,27O,O45.00 
4,876,714.00 
1,288,796.00 
1,483,000.00 

$13,238,126.28 
6,166,385.00 

541,768.15 
230,746.00 

530,050.00 
5,767,000.00 

542,849.00 

6,499,000.00 
12,184,000.00 

118,108.00 

13,897,138.00 
2,192,381.00 

21,376,856.92 

4,678,135.87 
84,378.35 

682,500.00 
171,800.00 
80,500.00 

94,795.10 
38,631.26 

28,103,000.00 
376,915,000.00 

124,200.00 
3,605,000.00 
4,341,100.00 

420,000.00 
31,500,000.00 

220,989.00 

1$14,465,547.11 
1,617,416.00 

553,561.85 
329,888.00 

885.00 
250,780.00 

63,360,700.00 
80,423.00 

2,130,231.00 

255,700.00 

40,399.91 
96,515.78 
50,338.13 

40,000.00 

699,172.39 
45,937.36 
92,859.27 

1,051,525.00 
4,447.00 

34,359.00 

389,051.10 
97,740.72 
9,096.58 

Total. 102,024,895.33 32,435,718.08 458,449,808.82 55,228,214.45 82,245,358.36 

Disbursing officers' balances. 
Other deposit and redemp­

tion accounts 6,998.81 

235,707.89 

35,420.00 

6,707,146.98 

379,687.55 

1,080,437.03 

478,662.82 

341,167.58 

88,108.43 

Total agency account.. 
Balance gerieral account 

6,998.81 
102,017,898.52 

271,127.89 
32,184,588.17 

7,088,834.53 
1451,382,974.29 

1,559,099.85 
53,667,114.80 

427,274.01 
81,818,084.35 

Total. 102,024,895.33 32,435,718.08 458,449,808.82 55,226,214.45 82,245,358.3 

ASSETS. 

Gold coin „. 
Standardsilver 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. 

Disbursing officers' balances. 
Other deposit and redemp­

tion accounts 

Total agency account... 
Ralance general account 

Total 

Cincinnati. 

$18,288,141.17 
3,918,119.00 

493,783.00 
146,932.00 

159,940.00 
22,220,000.00 

27,409.00 

870,985.00 
28,708.00 
57,370.00 

28.64 
35,391.75 

48,048,805.56 

926,057.67 

74,310.00 

1,000,387.87 
45,048,437.89 

46,046,805.56 

Chicago. 

$60,831,977.02 
4,813,999.00 

682,589.40 
650,804.00 

238,950.00 
154,945,000.00 

338,334.00 
50,000.00 

3,458,425.00 

39,355.00 

874.26 
93,115.51 

323,540.83 

226,368,984.02 

3,804,787.59 

278,570.00 

3,883,357.59 
222,483,606.43 

228,386,984.02 

St. Louis. 

$35,035,329.84 
2,791,450.00 

628,887.00 
208,500.00 

1,000.00 
252,010.00 

41,252,490.00 
42,081.00 
9,000.00 

441,200.00 
3,000.00 

22,500.00 

15.14 
84,790.25 

80,772,213.23 

524,249.59 

25,044.40 

549,293.99 
80,222,919.24 

80,772,213.23 

New Orleans. 

$1,478,148.72 
11,852,987.00 

549,868.40 
271,558.00 

908.00 
977,950.00 

34,062,000.00 
36,444.00 

1,717,710.00 
12,451.00 

249,815.00 

143.64 
54,427.22 

51,264,410.98 

388,013.68 

41,375.00 

429,388.68 
50,835,022.30 

51,264,410.98 

San Fran­
cisco. 

$46,978,745.00 
1,608,399.00 

137,598.35 
372,200.00 

10,649,120.00 

211,700.00 

854,765.00 

217,000.00 

55.00 
10,064.93 

61,037,645.28 

518,860.72 

248,299.15 

765,159.87 
60,272,485.41 

81,037,645.28 

900 
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No. 2.—Assets ofthe Treasury in the custody of mints and assay offices June SO, 1920. 

ASSETS. 

Gold bullion 
Silver bull ion. . . . 
Unclassified 
Balance with Treasurer United States.. 

Total. . . . . 

Boise. 

$11,760.60 

91,135.12 

102,895.82 

Carson City. 

$27,359.06 
2,017.36 

645.02 
75,295.27 

105,216.70 

Deadwood. 

$33,354.64 
13.88 

273,141.18 

306,509.70 

Helena. 

$78,680.77 

53,920.21 

130,500.98 

ASSETS. 

Gold coin 
Gold bullion 
Silver bullion 
Unclassified 
Balance with Treasurer United States.. 

Total 

ASSETS. 

Gold coin 
Gold bullion 
Standard silver dollars 
Subsidiary silver coin 
Silver bullion 
Gold certificates (active) 
Minor coin 
Unclassified 
Balance with Treasurer United States.. 

Total 

Salt Lake City. 

$6,358.11 

47,517.34 

53,875.45 

Denver. 

$89,872,270.00 
181,729,004.90 

63,000.00 
503,533.70 

1,232,950.28 

69,723.94 
32,366.00 

1,701,843.38 

275,204,492.16 

Seattle. 

$122,864.92 

985,097.24 

1,107,962.16 

Philadelphia. 

$33,939,280.00 
289,099,771.42 
38,564,943.00 

8,046.90 
8,490,764.96 

112,000.00 
241,55L40 

3,328,508.62 

373,784,866.30 

New York. 

$490.21 
992,919,154.09 

984,400.58 
58.77 

4,551,618.49 

998,465,620.14 

San Francisco. 

$13,508,595.00 
331,733,624.60 

9,295,700.00 
12,275.70 

8,778,045.19 
50,954.00 
54,647.86 

15,297,557.23 

378,731,399.38 

New Orleans. 

$149,079.41 
28,372.87 

64,543.70 

241,995.98 

Total. . 

$137,320,635.21 
1,795,908,912.41 

47,923,643.00 
523,856.30 

19,516,585.10 
182,954.00 
365,923.00 
32,969.79 

26,469,875.76 

2,028,225,334.57 

No, 3.—Geniral distribution of the assets and liabilities of the Treasury June 30, 1920. 

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 notes.. 
Federal Reserve bank 

notes . . . . 
National-bank notes 
Unclassified(unassorted 

currency, etc.) 
Minor coin 
Certified checks on 

banks 
Interest on public debt 

paid . . 
Deposits in Federal 

land banks 

Treasury offices. 

$238,730,375.24 

86,926,14LO0 
5,981,872.94 

7,786,164.00 
2,773.00 

48,080,780.00 

742,206,190.00 
1,742,517.00 

3,684,000.00 
. 29,045,579.00 

2,412,787.00 
22,373,455.92 

5.800,869.05 
640,893.13 

475,834.81 

Mints and assay 
offices. 

$137,320,635.21 
1,795,908,912.41 

47,923,643.00 
523,856.30 

19,516,565.10 

162,954.00 

32,989.79 
365,923.00 

Designated 
depositaries 

ofthe 
United States. 

$f, 950,000.00 

In transit. 

$99,384.41 

1,781,000.00 

486,000.00 

576,000.00 

1,051,000.00 

132,998.00 
589,000.00 

69,974.13 

1,242,633.03 

Total. 

$376,051,010.45 
1,795,908,912.41 

134,849,784.00 
8,605,093.86 

• 19,516,565.10 
9,567,164.00 

2,773.00 
48,729,734.00 

742,206,190.00 
2,318,517.00 

° 3,684,000.00 
30,096,679.00 

2,545,783.00 
22,962,456.92 

5,833,638.84 
1,076,790.26 

475,834.81 

1,242,633.03 

6,950,000.00 
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902 REPORT ON THE FINANCES. 

No. 3.—General distribution ofthe assets and liabilities ofthe Treasury June SO, 1920-
Continued. 

ASSETS—continued. 

Deposits in Federal Re­
serve banks 

Deposits in special de­
positaries, (act Apr. 
24,1917) 

Deposits in national 
banks, etc : 

Public moneys in tran­
sit to or from national 
banks, etc 

Total available 
assets . 

Balance with Treasurer 
United States 

Warrants and checks 
paid, but not cleared . 

Aggregate 

LIABILITIES. 

Outstanding warrants 
and checks 

Disbursing ofecers' bal­
ances on books of As­
sistant Treasurers, 
banks, etc 

Post Office Department 
account 

Bank-note 5 per cent 
redemption account.. 

Other deposit and re­
demption accounts... 

Board of trustees. Postal 
Savings System 

Redemption fund: 
F e d e r a l Reserve 

notes 
F e d e r a l Reserve 

bank notes 
Retirement of addi­

t i o n a l c i r c u l a t i n g 
notes (act May 30, 
1908) 

Assets pf insolvent 
national banks 

Total agency ac­
counts 

Balance to credit of 
mints and assay offices 

Balance to credit gold-
settlement fund. Fed­
eral Reserve Board 

Balance general account 

Aggregate.. . . . 

Treasury offices. 

$1,195,870,032.09 

1,195,870,032.09 

•' 

Mints and assay 
offices. 

$2,001,756,458.81 

26,469,875.76 

2,028,226,334.67 

Designated 
deporitaries 

ofthe 
United States. 

$30,483,619.22 

273,428,577.33 

36,445,182.43 

346,307,278.98 

346,307,278.98 

In transit. 

$19,800,066.86 

26,828,023.42 

3,443,490.61 

29,271,513.93 

Total. 

$30,483,519.22 

273,428,677.33 

36,445,182.43 

19,800,065.85 

3,669,760,793.30 

26,469,876.76 

3,443,490.61 

3,699,674,159.57 

• 

3,909,763.87 

33,974,101.19 

35,838,627.79 

21,332,789.12 

18,978,238.06 

7,791,054.64 

239,669,8.57.39 

11,642,140.00 

138;860.00 

1,168,284.-92 

374,443,716.98 

26,469,875.76 

1,184,276,55L 87 
I 2,014,486,014.96 

3,699,674,169.67 

1 Including credits to disbursing officers. 
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No. 4.—Available assets and net liabilities of the Treasury at the close of June, 1919 and 

'̂  •. '• ASSETS. 
Gold: : 

Coin 
Bullion '. 

Total . . . : : . . . 

Silver: 
Dollars 1... 
Subsidiary coin : 
Bullion 

'- Total 

Paper: 
United States notes ; 
Treasury notes of 1890 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes ;. •. ". 
Gold certiflcates • . . . . ̂ . 
Silver certiflcates i 
Unclassified (unassorted currency) ;.. . . . . - . . . • 

Total .i 

Other: 
Minor coin 

' Certified checks on banks 
Deposits in Federal reserve banks 
Deposits in Federal land banks 
Deposits in national banks, etc.. 
Public moneys in transit to and from national banks 
Interest on the pubhc debt paid 

Total 

.A.ggregate • 

LIABILITIES. 

Outstanding warrants and checks 
Disbursing officers' balances 
Post Office Department account. 
Bank-note 5 per cent redemption accoimt 
Other deposit and redemption accounts 
Board of trustees. Postal Savings System 
Redemption fimd: 

Federal reserve notes 
Federal reserve bank notes 

Retirement of additional circulating notes, act of May SO, 1908 
Assets of insolvent national banks. 

Total agency accounts... . . . . . . 
Less warrants and checks paid but not cleared 

Total. 

General account: 
Gold certificates •. 
Silver certificates . . . . . 
Treasury notes of 1890 
Gold settlement fund, Federal Reserve Board 
Reserve fimd 
Balance.. 

Total 

Aggregate 

June 30,1919. 

$712,673,702.05 
1,803,767,302.55 

2,516,441,004.60 

227,391,235.00 
10,983,939.20 
16,423,918.22 

254,799,092.42 

13,818,485.00 
8,839.00 

44,227,987.50 
24,421,249.50 
69,834,991.18 

. 814,480,178.00 
34,794,705.00 
3,490,532.19 

1,O04,876,.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 

1,088,607,065. .70 

4,862,724,110.09 

805,856.78 
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 
1,339,753.80 

311,537,381.10 

1,550,259,889.00 
203,943,000.00 

1,754,000.00 
1,418,088,099.10 

152,979,025.63 
1,226,164,935.28 

4,551,186,728.99 

4,882,724,110.00 

3 une .30, 1920. 

$376,051,010.46 
1,795,908,912,41 

2,171,959,922.86 

134,849,784.00 
6,605,093. 66 

19,518,585.10 

180,971,442.76 

9, .587,164.00 
2,773.00 

30,098,579.00 
2,545,783.00 

22,982,455.92 
790,935,924.00 
. 5,982,517.00 

5,833,638.84 

. 887,928,834.76 

1,076,790. 26 
475,834.81 

SO, 483,519.22 
6,950,000.00 

309,873,759.76 
19,800,055.86 
1,242,633.03 

368,902,592.93 

3,569,760,793.30 

3,909,763.87 
33,974, IOL 19 
35,838,627.79 
21,332,789.12 
18,978,238.06 
7,791,054.64 

239,669,857.39 
11,642,140.00 

138,880.00 
1,188,284.92 

374,443,716.98 
3,443,490.51 

371,000,226.47 

1,375,659,589. 00 
124,240,400.00 

1,859,000.00 
1,184,276,551.87 

152,979,026.63 
1 359,947,020.33 

3,198,780,566.83 

3,569,780,793.30 

1 Including credits to disbursing officers. 
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No. 5.—Assets and liabilities of the Treasury in excess of certificates and Treasury 
notes at the close of June, 1919 and 1920. 

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 

June SO, 1919. 

$1,780,681,513.80 
72,921,697.22 
10,983,939.20 
13,818,465.00 
44,227,987.50 
24,421,249.50 
69,634,99L18 

892,802.87 
155,953.84 

85,473,381. 25 
500,000.00 

999,158,987.44 
425,940.50 

3,490,532.19 

3,106,767,411.09 

311,537,381.10 
1,416,086,099.10 

152,979,025.63 
1 1,226,184,935.28 

3,106,767,441.09 

June 30, 1920. 

$1,587,238,277.80 
34,4.52,239. la 
8,605,093.65 
9,587,164.00 

30,096,579.00 
2,546,783.00 

22,982,455.92 
1,076,790.26 

475;834.81 
39,028,524.51 
5,950,000.00 

321,128,810.32 
1,242.633.03 
5,833,638.84 

2,068,201,824.30 

371,000,228.47 
1,184,275,551.87 

152,979,025.63 
1 359,947,020.33 

2,068,201,824.30 

1 Including credits to disbursing officers. 

No. 6.—Distribution ofthe General. Treasury balance June SO, 1920. 
Washington $102,0,17,898.52 
Baltimore 32,184,-588.17 
New rork 451,362,974.29 
Philadelphia 53,687,114.60 
Boston.. 81,818,084.35 
Cincinnati 45,045,437.89 
Chicago 222,483,606.43 
St. Louis : .• 80,222,919.24 
New Orleans .̂  0 50,835,022.30 
San Francisco 80,272,485.41 
Mints and assay offices 2,028,225,334.67 ' 
Federal land banks 6,950,000.00 
Federal reserve banks $30,483,519.22 
Special depositaries 273,428,577. S3 

. 303,912,098.55 
Nationalbanks : 11,863,207.11 
Foreign depositaries 8,844,902.90 
Treasury of Philippine Islands if, 986,689.06 
In transit : 29,271,513.93 

Total.'. î . 3,565,715,517.20 
Deduct: 

Agency accounts on books of Treasurer United States $367,010,950.37 
Gold settlement fund, act June 21,1917 1,184,275,551.87 

1,551,286,502.24 

General account 2,014,485,014.96 
Deduct: 

Trust funds, act Mar. 14, 1900 .' 1,501,558,969.00 

Balance, including gold reserve 512,926,045.96 

No. 7.—Receipts and disbursements for service ofthe Post Office Department for thefiscal 
year 1920. 

Office. 

Washington 
Receipts and disbursements by post­

masters for quarter ended— 
Sept. 30, 1919 
Dec. 31, 1919 
Mar. 31,1920 . . 
JuneSO, 1920 

Total 

Balance, 
June'30,1919. 

$17,0.51,943.10 

Fiscal year 1920. 

Receipts. 

$240,824,746.13 

77,896,182.15 
96,052,285.83 
88,431,572.62 
89,480,500.05 

592,695,286.78 

Disbursements. 

$222,038,081.44 

77,898,162.15 
96,082,285.83 
88,431,572.62 

,89,480,500.05 

573,908,582! 09 

Balance, 
June 30,1920. 

$35,838,627.79 

1 Credit balance. 
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No. 8.—Amount of interest collected on balances of public moneys held in depositaries of 
the United States^from May SO, 1908, to June 30, 1920. 

Fiscalyear. 

1908 
1909 • • 
1910 
1911 
1912 
1913 
1914 
1915 
1916 : 
1917 
1918 
1919 
1920 

Total: 

Interest on balances arising from— 

Ordinary ac­
counts. 

$45,883.52 
507,952.07 
48,551.88 
41,757.53 
44,482.23 

122,218.89 
1,409,426.07 
1,222,706.93 

791,671.45 
703,771.76 

1,134,569.09 
5,507,742.43 
2,658,768.71 

14,239,282.59 

Sales of bonds. 

$358,221.43 
10,668,658.03 
20,996,209.01 
11,431,480.31 

43,352,548.78 

Total. 

$45,683.52 
507.952.07 
48,551.88 
41,757.53 
44,482.26 

122,218. 89 
1,409,426.07 
1,222,706.93 

791,671.45 
1,081,993.19 

11,701,227.12 
26,503,951.44 
14,090,229.02 

57,591,831.37 

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, 1915. 

Month. Gold coin. Gold bullion. Total. 

1915—January: 
Estiraated stock • 
In the Treasmy 
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 . . 
In circulation 

June: 
Estimated stock 
In the Treasury 
In Federal reserve banks. 
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 

eptember: 
Estimated stock 
In the Treasury 
In Federal reserve banks' . , 
In circulation 

October: 
•Estimated stock 
In the Treasury 
In Federal reserve banks i., 

• In circulation 

$312,808,847 
312,808,847 

320,186,494 
320,186,494 

330,612,852 
330,812,852 

344,828,408 
344,828,408 

358,511,451 
356,511,451 

$1,823,747,112 
1,200,898,748 

623,050,364 

1,832,428,955 
1,223,463,242 

2,080,382 
606,885,331 

1,876,326,539 
1,257,012,886 

4,681,023 
614,832,850 

1,889,142,466 
1,285,098,426 

5,112,334 
598,931,706 

1,914,785,996 
1,318,211,078 

5,007,814 
591,567,104 

1,985,539,172^ 
1,382,959; 989 

12,445,564 
590,133.619^ 

2,008,399,539 
1,403,207,990 

6,829,902 
598,561,647 

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 
815,977,722 

2,198,113,762 
1,592,202,402 

8,802,513 
597,108,847 

1 Includes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 

$1,510,940,285 
887,889,901 
623,050,364 

1,512,242,461 
903,276,748 
2,080; 382 

606,885,331 

1,545,713,687 
926,399,814 
4,681,023 

614,832,850 

1,544,314,057 
940,270,017 
5,112,334 

598,931,706 

1,558,274,545 
961,699,627 
5,007,814 

591,667,104 

1,606,405,032 
1,003,825,849 

12,446,564 
590,133,619 

1,609,389,498 
1,008,197,947 

6,629,902 
698,581,647 

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 

8,802,513 
597,108/847 

379,134,140 
379,134,140 

397,010,043 
397,010,043 

425,907,968 
425,907,986 

463,735,010 
463,725,010 

538,837,401 
538,837,401 
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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, 1915—Continued. 

Month. Gold coin. Gold bullion. Total. 

1915—November: 
Estimated stock 
In the Treasury 
In Federalreserve banks i 
In circulation 

December: 
Estimated stock. 
In the Treasury 
In Federal reserve banks i. 
In circulation 

1918-^January: 
Estimated stock 
In the Treasury 
In Federal reserve banks L 
In circulation 

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 
x ^ June: 

Estimated stock 
In the Treasury 
In Federa] reserve banks h . 
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 ^ . 
In circulation 

October: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

November: 
Estimated stock 
In the Treasiuy 
In Federal reserve banks i . . 
Incirculatlon , 

December: 
Estimated stock 

• In the Treasury 
In Federal reserve banks i . . 
Incirculatlon 

1917—January: 
Estimated stock , 
In the Treasury 
In Federal reserve banks ^ . 
In circulation , 

February: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
In circulation, 

$1,662,857,527 
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 
1,037,436,388 

7,892,798 
612,340,971 

1,653,095,326 
1,033,408,382 

8,704,808 
610,982,136 

.1,854,852,512 
1,020,712,024 

8,283,680 
625,876,808 

1,645,729,537 
1,009,888,848 

7,575,850 
628,487,039 

1,648,049,150 
999,836,878 

8,983,000 
837,249,272 

1,629,865,982 
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 

1,623,861,859 
962,603,201 
10,845,130 

650,123,528 

1,602,505,728 
920,810,390 
12,327,028 

669,368,308 

1,599,867,870 
909,829,129 
10,535,651 

679,702,890 

1,607,168,087 
945,359,389 
10,817,349 

650,991,349 

1,694,009,695 
927,601,704 
13,901,389 

652,508,602 

$598,030,020 
598,030,020 

848,785,298 
648,785,298 

661,714,732 
661,714,732 

661,303,190 
661,303,190 

663,853,094 
663,853,094 

864,695,892 
684,895,892 

685,765,297 
885,785,297 

803,.657,055 
803,857,055 

870,363,602 
870,383,602 

921,481,451 
921,481,451 

1,008,290,834 
1,008,290,834 

1,076,475,117 
1,076,475,117 

1,139,163,785 
1,139,183,765 

1,264,973,780 
1,264,973,780 

1,305,297,029 
1,305,297,029 

1,374,345,739 
1,374,345,739 

$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 
612,581,038 

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 
1,897,261,476 

- 8,704,808 
610,982,138 

2,319,548,404 
1,685,407,916 

•8,263,680 
625,878,808 

2,331,494,834 
1,695,432,145. 

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 
1,907,707,888 

10,712,734 
829,821,204 

^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 

2,741,*'669,491 
2,059,974,15^ 

12,327,028 
869,368,308 

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 
660,991,349 

2,968,355,434 
2,301,947,443 

13,901,389 
652,506,602 

1 Includes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 
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TREASUKER. 907 

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, 1915—Continued-

Month. Gold coin. Gold bullion. Total. 

1917—March: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

April: 
Estimated stock 
In tho Treasury 
In Federal reserve banks i. 
In circulation 

May: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circnlation 

June: 
Estimated stock 
In the Treasury 
In Federal reserve banks .̂ 
In circulation 

July: 
Estimated stock 
In the Treasury 
In Federal reserve banks' . . 
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.. 
Incirculatlon 

•October: 
Estimated stock 
In the Treasury... 
In Federal reserve banks i.. 
In circulation 

ISTovember: 
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 

1918—January: 
Estimated stock 
In the Treasury 
In Federal reserve banks».. 
In circulation 

February: 
Estimated stock 
In the Treasury 
in Federal reserve banks i.. 
In circulation 

March: 
Estimated stock 

V. In the Treasury , 
In Federal reserve banks i., 
In circulation 

April: 
Estimated stock 
In the Treasury.., , 
In Federal reserve banks i.. 
In circulation 

$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 

1,488,606,409 
248,836,882 
183,880,000 

1,038,089,527 

$1,502,777,230 
1,502,777,230 

1,551,734,897 
1,551,734,697 

1,550,691,269 
1,550,691,269 

1,650,540,154 
1,650,540,154 

. Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

June: 
Estimated stock 
In theTreasury 
In Federal reserve banks i. 
Incirculatlon 

$3,088,904,808 
2,410,322,957 

l i ; 243,789 
667,338,062 

3,121,887,443 
2,432,600,251 

11,075,769 
678,211,423 

2,088,711,272 
2,373,067,286 

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 
1,744,796,478 

185,713,000 
1,155,709,022 

3,062,614,285 
1,707,612,513 

203,041,000 
1,151,960 J72 

3,035,390,720 
1,740,203,488 

259,899,000 
1,035,288,234 

3,041,549,041 
1,679,295,700 

340,637,000 
1,021,816,341 

3,040,472,040 
1,586,091,216 

389,210,005 
1,065,170,819 

3,040,439,343 
1,555,389,072 

512,489,006 
972,581,286 

3,038,545,652 , 
1,515,769,763 

483,218,105 
1,039,557,784 

3,041,643,270 
1,488,008,216 

567,765,606 
987,889,461 

3,042,708,319 
1,458,598,124 

556,330,610 
1,029,779,686 

3,042,711,222 
1,419,402,731 

559,085,860 
1,064,222,631 

3,043,879,782 
1,369,151,384 

688,212,860 
986,616,638 

3,075,788,838«=<=--̂  
1,274,872,967 _ ^ 

686,838,455 
1,114,077,426 

1 Includes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 
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908 REPORT ON THE FINANCES. 

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, Jf9i5—Continued. 

Month. 

1918—July: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . . . 
In circulation.. 

August: 
Estimated stock 
In the Treasury 
In Federal reserve banks ^ 
In circulation 

September: 
Estimated stock..'. 
In the Treasury . . 
In Federal reserve banks i 
Incirculatlon . . . . . 

October: 
Estimated stock . . . . 
In the Treasury 
In Federal reserve banks i • 
Incirculatlon^ . . . 

November: 
Estimated stock . . . . . . 
In the Treasury 
In Federalreserve banks 1 - . . . . 
In circulation 

December: ' 
Estimated stock '. 
In the Treasury . . . . . 
In Federalreserve banks i 

" Incirculatlon 
1919—January: 

Estimated stock , . . 
In the Treasurj'^ 
In Federal reserve banks i . . . . 
In circulation 

February: 
Estimated stock 
In the Treasury •.. .' 
In Federal reserve banks i 
Incirculatlon . . 

March: 
Estiraated stock . . 
In the Treasury 
In Federal reserve banks ^ 
Incirculatlon 

April: 
Estimated stock 
In the Treasury 
In Federal reserve banks ^ 
Incirculatlon 

May: 
Estiinated stock ^ 
In the Treasury . . 
In Federal reserve banks ^ 
Incirculatlon 

-««a=»^June: 
Estimated stock In the Treasury 
In Federal reserve banks ^. . 
Incirculatlon • 

July: 
Estimated stock . , . In the Treasury 
In Federal reserve banks ^ 
In circulation 

August: 
Estimated stock .• . . . 
In the Treasury 
In Federalreserve banks 1 
In circulation 

September: 
Estiraated stock. 
In the Treasury 
In Federal reserve banks i 
In circulation 

October: 
Estimated stock 
In the Treasury 
In Federal reserve banks ^ 
In circulation. 

Gold ccfin. 

" 

Gold bullion. 

-

Total. 

$3,080,767,801 
1,256,097,140' 

658,622,355-
1,188,048,306 

3,079.300,229 
1,220,985,949 

795,775,890' 
1,082,668,390' 

3,079,094,009 
1,215,087,219 

.901,278,790' 
962,748,000 

3,079,784,766 
1,221,906,269 

911,992,785 
945,885,712 

3,080,043.323 
1,216,785,060 

928,250,176 
937,008,088 

3,080,610,011 
1,212,551,926 

957,226,380 
910,731,706 

3,085,459,209 
1,192,291,031 

953,886,460 
939,281,718 

3,084,213,002 
1,206,885,911 

892,402,860 
984,924,231 

3,092,415,909 
1,178,503,126-

823,232,86a 
1,090,679,923 

3,092,430,916 
1,175,497,685 

810,022,860 
1,108,910,391 

3,092,037,699 
1,162,503,556 

829,277,860 
1,100,268,283 

3,026,591,09a 
1,100,354,908 

813,882,860' 
1,112,353,324 

2,989,548,109 
1,057,724,613 

789,621,360' 
1,142,202,136. 

2,944,727,731 
1,045,733,145' 

814,181,38a 
1,084,813,228 

2,905,728,555 
1,040,824,716 

817,055,36a 
1,047,846,47a 

2,872,525,066-
1,020,651,446 

882,658,860 
969,214,76a 

1 Includes the gold reserve held by banks against issues a nd gold deposited by banks with agents to retire 
Federal reserve notes in circulation. 
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TREASURER. 909 

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, J?9i5—Continued. 

Month. 

1919—November: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . 
In circulation 

December: 
Estimated stock 
In the Treasury 
In Federal reserve banks ^ 
In circulation 

1920—January: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

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: 
Estiraated stock 
In the Treasiuy . 
In Federal reserve banks ^ 
In circulation 

•May: 
Estiraated stock. 
In the Treasurv 
In Federal reserve banks i 
Incirculatlon... 

June: 
Estiraated stock 
In the Treasury 
In Federal reserve banks 1 
In circulation 

Gold coin.-

• 

' 

Gold bullion. 

• 

° 

Total. 

$2,833,221,135 
1,035,324,251 

818,015,860 
979,881,024 

2,787,714,306 
1,048,594,890 

894,728,880 
846,392,556 

2,782,905,481 
1,005,137,562 

796,438,380 
981,329,559 

2,720,767,608 
989,276,916 
811,926,360 
919,584,330 

2,662,284,553 
959,212,201 
883,875,593 
819,196,759 

2,648,815,750 
965,512,889 
849,773,713 
831,329,148 

2,683,730,358 
987,578,067 
810,308,713 
885,845,578 

2,893,983,700 
987,684,371 
867,034,776 
839,244,553 

i^ncludes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 

No. 10.—Estiraated stoch of silver coin, the amount in the Treasury, and the amount in 
circulation at the end of each month, from January, 1915; also silver other than stoch 
held in the Treasury. 

Month. 

1915—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 circulacion 

May: 
Estimated stock-. 
In the Treasury 
In circulation , 

June: 
Estimated stock 
In the Treasury 
In circulation. 

Standard 
dollars. 

$565,941,478 
498,319,556 
67,621,922 

565,953,478 
499,162,588 
66,790,910 

565,975,478 
499,995,016 
65,980,482 

568,272,478 
503,033.956 
65,238; 522 

568,272,478 
503,382,352 
84,890,128 

588,271,655 
503,824,499 
64,647,158 

Subsidiary 
silver. 

$184,797,402 
24,462,626 

160,334,776 

184,883,474 
25,728,109 

159,155,365 

185,158,009 
26,551,441 

1585808,£88 

185,067,966 
26,793,168 

158,274,798 

185,293,874 
26,522,495 

158,771,379 

185,430,250 
26,184,295 

159,285,955 

Total. 

$750,738,880 
522,782,182 
227,956,698 

750,836,952 
524,890,677 
225,946,275 

751,133,487 
526,548,457 
'224,587,030 

753,340,444 
529,827,124 
223,513,320 

753,566,352 
• 529,904,847 

223,681,505 

753,701,905 
529,788,794 
223,913,111 

Other silver 
items held. 

$5,851,712 

8,185,071 

6,231,306 

4,096,496 

4,174,881 

4,273,678 
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910 REPORT ON THE FINANCES. 

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, 1915; also silver other than stock 
held in the Treasury—Continued. 

Month. 
Standard 
dollars. 

Subsichary 
silver. 

Other silver 
items held." 

1915—July: 
Estimated stock. 
In theTreasury.., 
In chculation 

August: 
Estimated stock.,. 
In the Treasury.,. 
In circulation 

September: 
Estimated stock... 
In the Treasury.. 
Incirculatlon 

October: 
Estimated stock... 
In the Treasm'y.. 
Incirculatlon 

November: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

December: 
Estimated stock.. 
In theTreasury.. 
In circulation-

1916^ January: 
Estimated stock.. 
In the Treasury.. 
In circulation 

February: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

March: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

April: 
Estunated stock.. 
In theTreasury.. 
In chcdlation 

May: 
Estimated stock.. 
In the Treasury.. 
In circulation 

June: 
Estimated stoci:.. 
In the Treasury.. 
Incirculatlon 

July: 
Estimated stock.. 
In the Treasury.. 
In chculation 

August: 
Estimated stock.. 
In the Treasury.. 
In chculation 

September: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

October: 
Estimated stock-. 
In the Treasury.. 
Incirculatlon 

November: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

December: 
Estimated stock.. 
In the Treasury.. 
In circulation 

1917—January: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

February: 
Estimated stock.. 
In the Treasury.. 

• Incirculatlon 

$568, 
503, 
84, 

568, 
503, 
64, 

588, 
503, 
85, 

568, 
502, 
65, 

568, 
502, 
68, 

568., 
501 

568, 
502, 
65, 

568, 
502, 
65, 

568, 
502, 
65, 

568, 
502, 
65, 

588, 
502, 
65, 

568, 
501, 

568, 
601, 

•668 

soo: 

67, 

668, 

568, 
497, 
70, 

568, 
497, 
71, 

568, 
495, 
72, 

568, 
497, 
71, 

668, 
497, 
71, 

272,478 
871,807 
400,671 

271,655 
840,456 
431,199 

271,655 
179,123 
092,532 

271,655 
547,848 
723,809 

271,855 
100,844 
170,811 

271,655 
583,433 
688,222 

271,655 
438,092 
833,583 

270,900 
748,787 
522,113 

270,900 
891,010 
379,890 

270,900 
538,415 
732,485 

270,900 
294,179 
976,721 

270,319 
855,387 
414,932 

270,900 
456,673 
814,227 

270,900 
679.775 
591,125 

270,319 
720,398 
549,921 

270,319 
918,586 
351,734 

270,319 
122.776 
147,543 

270,319 
939,455 
330,864 

270,319 
122,818 
147,701 

270,319 
028,251 
242,068 

$185,476,523 
26,298,677 
159,177,846 

185,887, Oil 
26,277,417 
159,609,594 

186,827,583 
24,730,213 
162,097,370 

188,730,386 
22,482,129 
164,248,257 

188,695,357 
20,7.52,006 
167,943,351 

189,128,969 
19,149,758 

169,979,213 

189,099,208 
21,415,959 
167,683,249 

187,514,641 
21,754,343 
165,780,298 

187,486,970 
21,330,907 

166,136,063 

187,589,944 
20,214,874 
167,356,070 

187,401,488 
18,868,932 

168,532,556 

188,858,483 
17,440,437 

171,418,046 

187,493,358 
16,743,003 

' 170,750,355 

188,015,961 
15,929,801 

172,086,160 

189,889,616 
11,396,107 
178,473,509 

189,695,716 
9,160,753 

180,534,983 

190,781,186 
4,800,723 

185,980,443 

193,495,082 
3,323,762 

190,171,320 

193,622,020 
5,661,467 

187,960,663 

194,368,949 
6,037,994 

189,330,956 

$753,749,001 
530,170,484 
223,578,617 

754,158,686 
530,117,873 
224,040,793 

755,099,238 
527,909,336 
227,189,902 

755,002,041 
525,029,975 
229,972,066 

758,967,012 
522,852,850 
234,114,182 

757,400,824 
520,733,189 
236,667,435 

757,370,863 
.523,854,051 
233,516,812 

755,785,541 
524,503,130 
231,282,411 

755,737,870 
524,221,917 
231,515,953 

755,840,844 
522,753,289 
233,087,556 

755,672.388 
621,163,111 
234,509,277 

757,128,802 
619,295,824 
237,832,978 

755,784,258 
518,199,876 
237,584,582 

758,286,861 
516,609,576 
239,677,285 

758,139,935 
510,116,505 
248,023,430 

757,966,035 
507,079,338 
250,886,697 

759,061,485 
501,923,499 
257,127,986 

761,785,401 
499,283,217 
262,502,184 

761,892,339 
502,784,085 
259,108,254 

762,839,268 
602,088,246 
280,673,023 

$4,311,219^ 

4,534,669' 

5,748,208-

5,509,68& 

5,001,271 

5,245,176 

5,663,965-

6,474,-613-

6,571,144-

6,627,050' 

6,886,867 

6,050,811 

6,105,422 

5,614,972 

6,609,521 

6,466,311 

7,707,684 

7,051,804 

6,399,664 

'4* 819," 429 
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TEEASUEER. 911 

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, 1915; also silver other than stoch 
held in the Treasury—Continued. 

Month . S t a n d a r d 
dollars. 

Subsid iary 
silver. 

1917—March: 
E s t i m a t e d stock. 
I n t h e T r e a s u r y . 
I n c i r c u l a t i o n . . . 

Apr i l : 
Est im.ated stock. 
I n t h e T rea su ry . 
I n c i r c u l a t i o n . . . 

May: 
E s t i m a t e d stock 
I n t h e T rea su ry . 
In c i r c u l a t i o n . . . 

J u n e : 
E s t i m a t e d stock 
I n t h e T r e a s m y . 
I n c i r c u l a t i o n . . . 

J u l y : 
E s t i m a t e d stock 
I n t h e T r e a s u r y . 
I n c i r c u l a t l o n . . . 

A u g u s t : 
E s t i m a t e d stock. 
I n t h e T rea su ry . 
I n c i r c u l a t i o n . . . 

Sep tember : 
E s t i m a t e d stock 
I n tho T rea su ry . 
I n c h c u l a t i o n . . . 

October: 
E s t i m a t e d stock 
I n t h e T rea su ry . 
I n c h c u l a t i o n . . . 

November : 
E s t i m a t e d stock 
I n t h e T rea su ry . 
I n c i r c u l a t l o n . . . 

December: 
E s t i m a t e d stock 
I n t h e Treasury , 
I n c i r c u l a t i o n . . . 

1918—January: 
E s t i m a t e d stock 
I n t h e Treasury . 
I n c i r c u l a t i o n . . . 

F e b r u a r y : 
E s t i m a t e d stock 
I n t h e Treasury . 

. I n c i rcu la t ion . . ' . 
March: 

E s t i m a t e d stock 
I n t h e T reasu ry . 
I n c i r c u l a t l o n . . . 

Apri l : 
E s t i m a t e d stock 
I n t h e T r e a s m y . 
I n c i r c u l a t l o n . . . 

May: 
E s t i m a t e d stock 
I n t h e Treasu ry . 
I n cu-cu la t ion . . . 

June : 
E s t i m a t e d stock 
I n . t h e T r e a s m y . 
I n c h c u l a t i o n . . . 

Ju ly : 
E s t i m a t e d stock 
I n t h e T r e a s m y . 
I n c i r c u l a t l o n . . . 

Augus t : 
E s t i m a t e d stock 
I n t he Treasu ry . 
I n cu-cula t ion. . -

September : 
^ E s t i m a t e d stock 

I n t h e T reasu ry . 
I n c i r c u l a t l o n . . . 

October: 
E s t i m a t e d stock, 
I n t h e T reasu ry . 
I n c i r c u l a t i o n . . . 

$588, 
497, 

71; 

668, 
497, 

71, 

498 
7i: 

496, 
71, 

568, 
498, 

71, 

588, 
495, 

72, 

494 
73; 

568, 
492, 

75, 

491, 
76, 

588, 
490, 

77; 

588, 
491, 

77; 

568, 
491 

78; 

568, 
491; 

77, 

538, 
460, 

77, 

618, 
440; 

77, 

.499, 
421, 

473, 
395, 

78; 

460, 
380, 

79, 

442, 
361, 

81 

•429, 
348, 

81, 

270,319 
255,113 
015,208 

270,061 
080,487 
209,574 

270,081 
810,883 
459,178 

269,513 
444,138 
825,375 

270,061 
459,888 
810,175 

270,061 
761,577 
508,484 

289,513 
329,383 
940,150 

269,513 
329,255 
940,258 

289,513 
454,208 
816,307 

269,513 
400,160 
889,353 

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 

615,930 
990,403 
525,527 

197,959 
091,124 
106,835 

253,959 
773,783 
480,196 

664,930 
302,136 
362,794 

846,930 
517,130 
329,800 

$196,317,289 
4,965,377 

191,351,912 

197 
6 

191 

197 
4 

193; 

198, 
4 

193; 

199, 
4 

194; 

200, 
3 

197 

204 
1 

202, 

209, 
1 

207; 

214 
1 

212, 

218, 
1 

216, 

221 
6 

214; 

222, 

214, 

225, 
10, 

216, 

228, 
12: 

216; 

231 
15; 

218, 

231 
14: 

216; 

232, 
13, 

218; 

231 
10; 

221 

232, 

226, 

235, 

231 

815,088 
247,131 
587,957 

992,189 
800,417 
191,772 

274,719 
422,622 
852,097 

470,159 
494,741 
975,416 

837,387 
781,213 
076,174 

044.123 
982,228 
081,897 

864,245 
980,121 
884.124 

485,300 
962,947 
502,353 

226,579 
791,850 
434,729 

081,713 
485,587 
616,126 

805,182 
392,651 
412,531 

971,720 
667,733 
303,987 

034,831 
772,325 
262,608 

646,325 
803,258 
043,067 

856,580 
878,278 
978,302 

222,651 
294,197 
928,464 

874,845 
592,279 
282,566 

403,832 
991,787 
412,045 

004,206 
874,631 
129,675 

$761,587,808 
502,220,490 
282,387,118 

786,085,149 
503,307,618 
282,777,531 

768,262,250 
501,611,300 
264,650,950 

786,544,232 
500,868,760 
285,877,472 

787,740,218 
500,954,627 
268,785,591 

769,107,448 
499,522,790 
269,584,658 

772,313,636 
496,311,589 
278,002,047 

778,133,758 
494,309,^78 
283,8^'; 382 

782,734,813 
493,417,153 
289,317,660 

786,498,092 
492,192,010 
294,304,082 

789,351,226 
497,712,625 
291,638,601 

791,074,695 
500,088,210 
291,080,485 

794,241,233 
501,826,288 
292,414,987 

766,666,970 
473,656,297 
292,910,673 

750,230,284 
458,443,063 
293,787,221 

731,372,610 
436,868,881 
294,503,829 

705,420,610 
408,385,321 
297,035,289 

692,128,804 
391,368,042 
300,762,762 

675,088,762 
367,293,923 
307,774,839 

664,851,138 
352,391,861 
312,459,475 

$4,591,759 

4,223,616 

5,603,099 

5,797,879 

5,288,69a 

4,953,08S 

5,627,523 

7,351,684 

7,283,098 

7,174,477 

9,932,159 

12,151,780 

7,978,946 

5,440,099 

8,388,469 

13,372,347 

15,289,931 

18,002,411 

15,437,120 

"i7,"353,'i88 
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912 REPORT ON THE FINANCES 

No. 10.—Estimated stoch of silver coin, the amount in the Treasury, and the amount in 
circulation at the end o/* each month, from January, 1915; also silver other than stoch 
held in the Treasury—Continued. 

Month. 
Standard 
dollars. 

Subsidiary 
silver. Totai. Other silver 

items held. 

1918—November: 
Estimated stock 
In the Treasury. 
In circulation... 

December: 
Estimated stock 
In the Treasury. 
In circulation... 

1919—January: 
Estimated stock 
In the Treasury. 
In circulation... 

February: 
Estimated stock 
In the Treasury. 
Tn circulation... 

March: 
Estimated stock 
In the Treasury. 
In circulation... 

.April: 
Estimated stock 
In the Treasury. 
In circulation... 

"May: 
Estimated ptock 
In tbe Treasury. 
In circulation... 

June: 
Estimated stock 
In the Treasury. 
In circulation... 

July: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

August: 
Estimated stock. 

'"•" In the Treasmy. 
W Incirculatlon... 
September: 

Estiraated stock. 
In the Treasm-y. 
In circulation... 

October: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

November: 
Estimated stock. 
In the Treasury. 
In circulation... 

December: 
Estimated stock. 
In the Treasury. 

• In chculation... 
.1920—January: 

Estimated stock. 
In the Treasury. 
In circulation... 

February: 
Estiraated stock. 
In the Treasury. 
Incirculatlon... 

March: 
Estimated stock 
In the Treasm-y. 
In circulation... 

April: 
Estimated stock. 
In the Treasm-y. 
Incirculatlon.. . 

Maj^: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

June: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

$414, 
331, 
82, 

400, 
317, 
83, 

373, 
288, 
87, 

349, 

328, 
247, 
81, 

311, 
229, 
81, 

308, 
227, 
81, 

SOS, 
227, 

308, 
227, 
81, 

308, 
227, 
81, 

308, 
226, 
81, 

308, 
228, 
81, 

225 
82 

206, 
81 

284, 
198, 

270, 
139, 
131, 

289, 
134, 
134, 

288, 
134, 
134, 

288, 
134, 
134, 

268, 
134, 
134, 

514,930 
757,338 
757,692 

821,930 
577,548 
244,382 

685,930 
205,973 
479,957 

,335,930 
,170,724 
,165,206 

,434,930 
372,730 
062,200 

018,930 
,711,972 
308,958 

,978,930 
194,173 
784,757 

, 145,759 
391,235 
754,524 

978,930 
318, 233 
680,697 

145,769 
031,474 
114, 286 

145,759 
360, 879 
784,880 

145, 759 
260,387 
885,372 

14.5,759 
729,478 
418,283 

221,776 
685,609 
536,168 

784,505 
651,438 
233,087 

217,620 
058,529 
158,991 

194,272-
307,864 
886,408 

829,252 
242,802 
586,450 

798,802 
423,984 
374,818 

857,494 
849,784 
007, 710 

$237,904,206 
3,488,477 

234,415,729 

241,263,989 
3,331,153 

237,932,836 

242,203,752 
8,258,055 

233,945,697 

2,742,373 
1,287,225 

231,455,148 

243,387,418 
12,445,048 

230,942,372 

243,896,606 
12,640,150 
231,258,458 

24-3,679,762 
12,314,657 

231,365,105 

242,870,438 
10,983,939 

231,886,499 

242, 876, 099 
10,822,687 

232,253,412 

243.188,017 
10, 006, 826 
233,181,191 

243,380,383 
7,777, 605 

236,602,778 

245,127, 766 
6,106,304 

239,022,461 

246, 640,741 
4,689,321 

241,951,420 

249,452,405 
2.455,945 

248; 998,460 

261,307, 010 
5. 283, 797 

246;043,213• 

252,956,833 
6.700,805 

246; 258,028 

254:. 048,150 
7,087, 625 

246,960,525 

255,916,498 
7,155,789 

248,760,707 

257,606,146 
8,052,481 

249,453,886 

258,855, 239 
6,605,094 

252,250,145 

$652,419,138 
335,245,815 
317,173,321 

642,085,919 
320,90S, 701 
321,177,218 

615,889,682 
294,464,028 
321,425,654 

592,078,303 
279,457,949 
312,620,354 

571,822,348 
259,817,776 
312,004,572 

554,915,536 
242,352,122 
312,563,414 

552,658,892 
239,508,830 
313,149,862 

551,016,197 
238,375,174 
312,841,023 

551,855,029 
237,940, 920 
313,914,109 

551,333, 776 
237,038,300 
314, 295,478 

651,526,142 
234 138,484 
317,387, 658 

553, 273, 524 
232,365, 691 
320,907, 833 

654,686,500 
230,318, 797 
324,367,703 

537, 674,180 
209.141, 554 
328,532, 626 

536,091,516 
201, 815, 235 
334,276,280 

523,174,353 
145.759,334 
377,415,019 

523,242, 422 
141,395,489 
381,846,933 

524,745,748 
141,398,591 
383,347,157 

626,304,748 
142,478,485 
SSS,828,283 

527, 712, 733 
141,454,878 
386,257,855 

$15,324,1 

12,206,441 

20,033,1 

20,921,872 

13,791,909 

17,572,088 

16,182,443 

16,423,918 

16,335,831 

18,307, 985 

16,417,134 

14,810,961 

13,963,! 

15,305,830 

18, 581,478 

17, 858,603 

16,341,636 

19,516,585 / 
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TREASURER. 913 

No. 11.— United States notes. Treasury notes. Federal reserve notes, and national-banh 
7iotes outstanding, in the Treasury, and in circulation at the end of each month, from 
January, 1915. 

Month. 
United 

States notes. 
Treasury 

notes. 
Federalreserve 

notes. 
National-

bank notes. 1 Total. 

1916--January: 
Outs tanding—.. . 
In the Treasmy.. . 
In chculation 

Februaryr. 
Outstanding 
In the Treasury... 
Incirculatlon.. 

March: 
Outstanding 
In the Treasury.. . 
Incirculatlon 

April: 
Outstanding 
In the Treasmy. . . 
In chculation 

May: 
Outstanding 
In the Treasury... 
In circulation 

June: 
Outstanding 
In the Treasury... 
In chculation 

July: 
Outstanding 
In the Treasury.. . 
Incirculatlon 

August: 
Outstanding 
In the Treasury... 
Incirculatlon 

September: 
Outstanding 
In the Treasury 
In chculation— 

October: 
Outstanding 
In the Treasury. 
In circulation 

November: 
Outstanding 
In the Treasury. 
Incirculatlon— 

December: 
Outstanding 
In the Treasury 
Incirculatlon 

1918-—January: 
Outstanding 
In the Treasury.. 
Incirculatlon...... 

February: 
Outstanding 
In the Treasury.. 
In circulation 

March: 
Outstanding 
In the Treasury.. 
In circulation 

April: 
Outstanding 
In the Treasury.. 
Incirculatlon 

May: 
Outstanding... . . . 
I n the Treasury.. 
In circulation 

June: 
Outstanding 
Ih the Treasmy.. 
In chculation 

July: 
" Outstanding 

In the Treasury.. 
In chculation 

$348,681,016 
28,969,790 
319,711,226 

346,881,016 
21,840,716 

324,840,300 

346,681,016 
17,734,659 

328,946,357 

346,881,016 
14,107,422 

332,573,694 

346,681,016 
14,442,525 

332,238,491 

348,681,016 
14,338,770 

332,342,246 

346,681,016 
12,517,487 

334,163,549 

348,681,016 
10,072,178 

338,608,838 

346,681,018 
8,986,535 

337,714,481 

346,681,016 
5,941,978 

340,739,038 

348,681,016 
5,876,890 

340,804,126 

346,681,016 
6,164,584 

340,516,432 

346,681,018 
7,865,973 

338,815,043 

346,681,016 
6,039,430 

340,641,586 

346,881,018 
5,932,762 

340,748,254 

346,681,016 
6,208,593 

240,472,423 

346,681,016 
8,510,734 

340,170,282 

346,681,016 
4,961,469 

341,719,647 

346,881,016 
5,336,387 

341,344,629 

$2,331,000 
9,032 

2,321,968 

2,319,000 
13,298 

2,305,704 

2,297,000 
11,465 

2,285,635 

2,291,000 
13,093 

2,277,907 

2,270,000 
10,856 

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 
9,576 

2,188,424 

2,167,000 
8,148 

2,168,852 

2,151,000 
4,379 

2,146,821 

2,139,000 
3,825 

2,135,176 

2,128,000 
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 

$20,654,726 
24,000 

20,530,725 

27,589,725 
375,300 

27,214,426 

41,685,600 
. 949,370 
40,738,130 

64,335,500 
685,840 

63,749,860 

67,755,500 
2,385,800 
86,389,700 

84,280,500 
3,885,850 

80,374,850 

98,.13O,50O 
4,918,200 
93,212,300 

110,309,500 
6,112,255 

104,188,245 

140,360,000 
7,594,725 

132,765,275 

169,160,000 
9,301,145 

159,868,856 

188,605,000 
11,127,580 
177,477,420 

214,125,000 
10,392,020 
203,732,980 

218,370,000 
13,040,330 
205,329,670 

194,418,350 
3,823,846 

190,692,506 

190,233,050 
2,604,770 

187,728,280 

185,313,350 
3,140,545 

, 182,172,805 

184,339,050 
2,618,765 

181,720,285 

176,168,450 
3,067,866 

173,100,786 

172,974,850 
2,>939,155 

170,036,696 

$982,206,133 
102,708,252 
879,497,881 

938,030,441 
72,328,212 

866,702,229 

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 
766,045,805 

788,736,460 
26,233,368 
780,503,092 

779,917,681 
23,718,799 

756,198,882 

776,385,653 
22,980,617 
753,385,038 

771,337,208 
24,657,238 

746,679,970 

787,392,088 
30,479,827 
738,912,241 

785,996,283 
24,696,195 

741,300,088 

763,176,661 
22,817,467 
740,359,194 

760,654,878 
22,482,540 

738,172,336 

756,779,143 
23,273,768 

733,505,397 

753,174,680 
•24,811,871 
728,362,789 

749,321,196 
26,659,107 
723,662,089 

$1,351,772,874 
129,711,074 

1,222,081,800 

1,314,620,182 
94,557,524 

1,220,062,658 

1,290,211,496 
•75,827,504 

1,214,583,992 

1,271,100,583 
67,866,883 

1,203,433,703 

1,256,994; 484 
54,853,660 

1,202,140,804 

1,252,469^109 c 
; 52,114,479 
1,200,354,630« 

1,251,667.889 
50,256,098 

1,201,401,891 

1,252,990,230 
43,928,672 

1,209,081,651 

1,275,991,478 
42,798,466 

1,233,193,008 

1,297,960,697 
38,965,134 

1,258,995,663 

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 

1,283,216,806 

1,309,244,649 
34,583,849 

1,274,680,800 

1,302,229,727 
31,258,824 

1,270,970,903 

1,294,776,242 
31,835,350 

1,262,939,892 

1,289,916,209 
32,408,012 

1,257,608,197 

1,278,127,126"= 
32,845,840 

1,245,281,286_ 

1,271,089,062 
33,937,602 

1,237,131,48a 

1 From July, 1916, includes Federal reserve bank notes. 
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914 REPORT ON THE FINANCES. 

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, 1915—Continued. 

Month. United 
States notes. 

Treasury 
notes. 

Federal reserve 
notes. 

National-
bank notes. Total. 

1916—August: 
Outstanding 
In the Treasury.. . 
In circulation 

September: 
Outstandihg •. 
In the Treasury.. . 
In circulation 

October: 
Outs tanding—.. . 
In the Treasury.. . 
In circulation 

• November: 
Outstanding , 
In the Treasury 
In circulation...,.., 

December: 
Outstanding 
In the Treasury, 
In circulation , 

1917—January: 
Outstanding 
In the Treasury 
In circulation 

February: 
Outstandihg 
In the Treasury 

. In circulation. .• 
March: 

y Outstanding 
In the Treasury 
In circulation 

April: 
Outstandihg 
In the Treasury 
Incirculatlon 

May:. 
Outstanding.. . . . . . . 
In the Treasury 
In chculation 

V 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 chculation. 

October: 
Outstanding, 
In the Treasury 
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 chculation 

$348,681,016 
4,485,577 

342,195,439 

348,881,016 
4,232,944 

342,448,072 

346,681,018 
4,977,143 

341,703,873 

346,681,016 
6,472,677 

340,208,339 

346,681,016 
5,409,482 

341,271,564 

348,681,016 
8,726,193 

337,954,823 

346,681,016 
12,921,749 

333,759,267 

346,681,016 
11,544,435 

335,138,581 

346,68i; 016 
8,091,661 

338,689,355 

348,681,016 
7,103,806 

339,577,410 

346,681,016 
10,719,778 
335,961,238 

346,681,016 
10,543,308 
336,134,708 

346,681,018 
6,641,049 

340,039,987 

348,681,016 
6,797,485 

340,883,531 

346,681,018 
6,708,982 

339,974,034 

348,881,016 
6,828,891 

339,862,126 

348,681,016 
8,781,228 

$2,084,000 
4,201 

2,079,799 

2,083,000 
4,831 

2,058,169 

2,055,000 
6,769 

2,049,231 

2,049,000 
5,976 

2,043,024 

2,044,000 
8,812 

2,035,188 

2,032,000 
10,074 

2,021,928 

2,020,000 
10,742 

2,009,268 

2,011,000 
13,800 

1,997,200 

1,994,000 
3,394 

1,990,606 

1,984, ooa 
4,285 

1,979,716 

1,976,000 
6,992 

1,970,078 

1,987,000 
7,805 

1,959,195 

1,960,000 
13,634 

1,946,488 

1,945,000 

1,936,311 

1,934,000 
13,209 

1,920,791 

1,916,000 
3,941 

337.899.788 1.908,083 

1,912,059 

,1,913,000 
' , 4,937 

$184,708,300 
2,681,140 

182,047,160 

216,248,350 
2,702,945 

212,546,405 

238,498,920 
2,245,315 

236,251,605 

266,552,720 
1,932,035 

264,820,885 

300,108,180 
2,092,945 

298,013,235 

289,242,030 
2,499,255 

286,742,776 

338,934,225 
1,850,005 

337,084,220 

383,147,575 
2,226,540 

380,921,035 

451,743,460 
. 2,649,735 
449,093,725 

498,268,610 
2,441,615 

493,826,995 

547,407,960 
2,995,186 

644,412,775 

584,169,800 
3,002,855 

681,166,945 

644,911,800 
2,801,346 

48,472,441 
595,638,014 

758,807,485 
6,148,900 

46,835,218 
708,823,367 

928,843,720 
7,355,240 

55,742,770 
866,745,710 

1,126,344,610 
17,500,005 

64,480,424 
1,044,304,181 

1,350,784,025 
23,677,085 

99,943,770 
1,227,243.190 

$744,493,861 
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 
SO,957,829 
702,002,827 

729,568,150 
17,724,368 

711,843,782 

728,788,205 
16,884,105 
712,104,160 

728,583,947 
15,999,456 
712,564,491 

727,494,250 
15,975,270 
711,518,980 

728,210,255 
18,067,914 
710,142,341 

728,483,362 
21,048,291 
707,435,071 

730,348,605 
21,494,623 

708,851,982 

729,010,242 
17,788,888 

711,221,356 

729,246,800 
14,730,190 

714,518,810 

729,895,430 
14,461,316 

715,434,114 

•731,817,795 
14,381,698 

717,458,099 

$1,277,967,187 
28,838,550 

1,249,128,817 

1,307,302,579 
25,550,125 

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 

1,387,482,486 
25,580,548 

1,361,901,918 

1,370,915,602 
42,193,151 

1,328,722,351 

1,417,203,391 
32,500,864 

1,384,696,527 

1,460,627,856 
30,468,880 

1,430,158,976 

1,528,982,423 
28,744,248 

1,502,238,177 

1,572,427,876 
25,524,776 

1,546,903,100 

1,824,275,231 
31,788,799 

1,692,486,432 --

1,661,301,178 
34,605,259 

1,626,896,919 

1,723,,899,-421 
30,950,551 

46,472,441 
1,648,476,429 

1,836,443,743 ' 
28,743,960 

46,835,218 
1,760,884,586 

2,008,705,636 
. 28,805,621 

55,742,770 
1,922,167,145 

2,204,837,056 
38,854,163 

64,480,424 
2,101,602,479 

2,431,175,836 
46,724,926 

99,943,770 
2,284.507.140 
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TREASURER. 915 

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, frorn 
January, J^9,Z5—Continued. 

Month. United 
States notes. 

Treasury 
notes. 

Federalreserve 
notes. 

National-
bank notes. Total. 

1918—January: 
Outstanding..'. 
In the Treasury 
In Federal reserve 

banks 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

March: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve 

bank:s. 
In circulation 

May: 
Outstanding 
In the Treasury 
In Federal reserve 

baiikis 
In circulation 

June: 
Outstanding 
In the Treasury 
In- Federal reserve 

banks^.i -...:. 
. Incirculatlon 

July: 
Outstanding 
In the Treasury. 
In Federal reserve 

banks 
In chculation 

August: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

September: 
Outstanding 
In th e Treasury 
In Federal reserve 

; banks 
Incirculatlon 

October: 
outstanding 
In the- Treasury 
In Federal reserve 

banJss 
In chculation 

November: 
Outstanding 
In the Treasury . 
In<>Federal reserve 

banks 
In chculation 

December: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

1919—January: 
Outstanding 
In the Treasury 
-In Federal reserve 

banks.. . . 
In chculation 

$348,881,016 
13,849,488 

$1,907,000 
6,502 

332,831,628 

346", 681,016 
13,918,100 

1,900,498 

1,887,000 
10,210 

332,782,918 

346,681,016 
11,485,378 

1,876,790 

1,879,000 
4,311 

335,195,838 

348,681,016 
, 8,334,715 

338,346,301 

346,681,016 
7,056,604 

339,625,452 

346,681,016 
6,638,204 

340,042,812 

346,881,016 
8,194,520 

340,488,496 

346,681,018 
6,286,424 

340,394,692 

346,681,016 
8,271,404 

338,409,612 

346,681,016 
7,493,226 

339,187,791 

346,681,016 
8,894,558 

337,786,458 

346,681,018 
8,900,115 

337,780,901 

346,681,016 
11,615,176 

1,874,689 

1,873,000 
4,939 

1,868,081 

1,886,000 
7,073 

1,857,927 

1,858,000 
6,888 

1,851,114 

1,850,000 
. 4:869 

1,845,141 

1,841,000 
8,767 

1,834,233 

1,841,000 
9,642 

1,831,358 

1,815,000 
3,581 

1,811,419 

1,814,000 
4,743, 

1,809,257 

1,808,000 
4,893 

1,803,107 

1,798,000 
13,086 

336,166,841 1,784,915 

$1,289,689,370 
27,961,820 

' 124,483,410 
1,117,244,140 

1,442,088,335 
30,893,380 

90,527,188 
1,320,867,787 

1,663,989,405 
•31,449,191 

96,798,790 
1,436,723,424 

1,650,964,290 
28,480,570 

100,259,965 
1,524,. 223,755 

1,736,547,925 
35,501,730 

117,532,435 
1,583,513,76a 

1,847,580,445 
28,319,840 

106,186,350 
1,713,074,255 

2,024,145,030 
48,402,866 

108,203,005 
1,889,539,160 

2,225,838,710 
34,502,755 

101,017,900 
2,090,318,055 

2,625,432,760 
38,370,748 

122,066,890 
2,385,006,124 

2,705,737,855 
32,590,498 

141,206,710 
2,531,940,847 

2,77̂ ., 825,220 
'--^32,669,081 

136,514,530 
2,607,441,809 

2,859,843,920 
34,628,148 

194,863,660 
2,630,662,112 

2,703,420,226 
37,115,287 

222,348,816 
2,443,966,123 

$730,166,700 
23,726,586 

708,440,114 

730,080,740 
18,848,912 

713,411,828 

732,581,552 
15,162,050 

717,419,502 

734,031,132 
16,711,445 

717,^19,687 

737,668,675. 
17,897,382 

719,771,293 

739,649,^486 
21,336,314 

718,312,171 

739,075,342 
23,635,685 

716,439,657 

749,006,612 
23,071,725 

725,934,887 

764,731,730 
21,214,490 

743,517,240 

793,118,398 
21,051,230 

772,087,162 

813,807,885 
^ 21,101,273 

792,706,812 

851,872,740 
29,993,381 

821,679,359 

860,178,678 
61,618,430 

808,560,248 

$2,348,424,086 
65,644,396 

^^24,463,410 
<168,416,280 

2,520,717,091 
61,270,582 

90,527,188 
2,368,919,321 

, 2,846,110,973 
68,100,930 

96,796,790 
2,490,21^,253 

2,733,549,438 
51,531,669 

100,259,966 
2,682,017,769 

2,822,762,616 
60,481,749 

117,532,435 
2,844,768,432 

2,935,768,946 
56,301,244-;;' 

108,188,350 
2,773,281,352 

3,111,751,388 
78,237,929 

108,203,006 
2,927,310,454 

3,323,387,338 
63,867,671 

101,017,900 
3,158,481,767 

3,638,686,506 
67,888,282 

122,055,890 
3,448,764,334 

3,847,352,289 
61,138,540 

141,206,710 
3,645,007,019 

3,938,928,121 
62,669,655 

136,614,530 
3,739,743,936 

4,080,005,676 
73,426,537 

194,653,860 
3,791,925,479 

3,912,077,919 
100,261,977 

222,348,816 
3,589,467,127 

/ 
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916 REPORT ON THE FINANCES. 

-No. il.—United States notes. Treasury notes, Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, and in circulation at the end of each months from 
January, ./9i5—^Continued. 

Month. United 
Statesnotes. 

Treasury 
notes. 

Federal reserve 
notes. 

National-
bank notes. Total. 

1919—February: 
Outstanding. . . .— 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

March: 
, Outstanding. 
Inthe Treasury 
In Federal reserve 

banks 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In chculation... 

May: 
Outstanding... 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon.. 

^^, June: 
Outstanding... „ — 
In the Treasury 

—=. In Federal reserve 
banks 

Incirculatlon.. 
July: 

Outstanding 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

August: ^ 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

September: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon.. 

October: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In chculation 

Nf ovember: 
Outstanding 
In the Treasury 
In Federal reserve 

banks — 
Incirculatlon.. 

December: « 
Outstanding... 
In the Treasury 
In -Federal reserve 

banks ~ 
Incirculatlon.. 

1920—January • 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation.., 

Febmary: 
Outstanding 
In theTreasury 
In Federal reserve 

banks 
Incirculatlon.. 

$346,681,018 
12,888,438 

$1,786,000 
6,760 

333,814,578 

346,881,016 
15,994,562 

330,686,454 

346,681,016 
15,500,199 

331,180,817 

346,681,016 
12,453,849 

334,227,367 

348,681,016 
13,818,465 

332,862,551 

348,681,018 
15,784,258 

330,916,758 

346,681,016 
15,156,163 

331,524,853 

346,681,016 
17,943,605 

328,737,411 

346,681,016 
18,687,032 

328,013,984 

348,881,016 
19,192,220 

327,488,796 

346,681,016 
19,792,932 

326,888,084 

346,681,018 
25,953,688 

320,727,328 

346,681,016 
18,107,739 

1,779,240 

1,779,000 
7,281 

1,771,719 

1,771,000 
4,734 

1,768,266 

1,766,000 
•7,088 

1,767,932 

1,754,000 
8,839 

1,745,161 

1,739,000 
9.442 

1,729,558 

1,734,000 
9,379 

1,724,621 

1,728,000 
9,696 

1,718,304 

1,720,000 
' 10,907 

1,708,000 
3,734 

1,702,286 

1,699,000 
3,264 

1,695,736 

1,698,000 
4,475 

1,693,525 

1,687,000 
708 

328,573,277 1,686,292 

$2,678,607,950 
36,090,813 

167,232,605 
2,475,284,532 

2,698,210,360 
50,348,326 

142,103,270 
2,603,758,764 

2,725,416,490 
39,357,273 

185,491,495 
2,620,667,722 

2,702,716,345 
43,239,078 

153,299,750 
2,506,177,517 

2,687,558,985 
44,227,988 

149,299,060 
2,494,029,937 

2,705,423,645 
40,685,808 

159,984,880 
2,504,752,959 

2,764,832,415 
42,041,688 

181,227,298 
2,581,563,449 

2,886,288,515 
39,048,355 

178,809,400 
2,668,430,760 

2,'958,700,375 
41,580,473 

178,175,380 
2,738,944,522 

3,063,390,865 
39,348,741 

184,229,225 
2,839,814,899 

3,295,789,145 
45,550,983 

260,573,300 
2,989,664,862 

3,125,885,275 
35,641,195 

245,353,675 
2,844,890,405 

3,255,213,250 
39,633,048 

216,889,995 
2.999,690.207 

$864,719,653 
68,936,605 

797,783,048 

880,119,372 
80,293,948 

799,825,424 

895,255,302 
90,019,113 

805,238,189 

897,985,240' 
79,712,822 

818,272,418 

908,943,712 
94,058,241 

812,887,471 

931,607,562 
98,722,942 

834,884,620 

956,130,870 
106,390,289 

849,740,581 

972,676,010 
118,368,829 

854,307,181 

990,381,125 
112,820,984 

877,560,141 

985,164,980 
101,879,830 

883,285,330 

993,461,492 
99,583,653 

893,877,839 

991,290,990 
134,990,511 

858,300,479 

960,475,655 
104,393,776 

858,081,879 

$3,891,794,619 
115,900,816 

167,232,606 
3,608,661,398 

3,924,789,748 
146,644,117 

142,103,270 
3,636,042,381 

3,969,123,808 
144,881,319 

165,491,496 
3,658,750,994 

3,949,147,601 
135,412,617 

153,299,760 
3,860,435,234 

3,942,936,713 
152,111,533 

149,299,080 
3,641,525,120^ 

3,985,451,223 
153,182,448 

159,984,880 
3,672,283,896 

4,089,378,301 
183,597,499 

161,227,298 
3,744,553,504 

4,207,373,541 
175,370,486 

178,809,400 
3,853,193,656 

4,297,482,516 
- 173,079,396 

178,175,380 
3,946,227,740 

4,396,942,841 
180,422,326 

184,229,225 
4,052,291,291 

4,637,630,653 
164,930,832 

. 260,573,300 
4,212,126,521 

4,465,555,281 
196,589,869 

245,353,675 
4,023,611,737 

4,664,058,921 
162,135,271 

215,889,996 
4,186,031,855 

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



TREASUREE. 917 

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, 1915—Continued. 

Month. 

1920—March: 
Outstanding 
In the Treasury 
In Federal reserve 

bank:s 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve 

banks •-
In circulation 

May: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

June: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

United 
States notes. 

$346,681,018 
15,352,453 

331,328,583 

346,681,016 
11,823,117 

334,857,899 

346,881,018 
9,490,872 

337,190,344 

346,881,016 
9,567,184 

337,113,852 

Treasury 
notes. 

$1,682,000 
1,201 

1,680,799 

1,677,000 
8,020 

1,668,980 

1,689,000 
8,172 

1,860,828 

1,659,000 
2,773 

1,658,227 

Federal reserve 
notes. 

$3,299,084,875 
37,215,503 

217,362,035 
3,044,487,337 

3,326,188,020 
24,948,787 

235,306,240 
3,085,935,013 

3,357,807,675 
22,274,609 

235,201,821 
3,100,331,245 

3,405,877,120 
30,098,579 

256,176,480 
3,119,6047061 

National-
bank notes. 

$929,873,152 
47,678,382 

882,194,770 

911,723,372 
45,776,676 

885,946,696 

910,004,587 
24,283,189 

885,72i,4i8 

• 920,263,530 
25,508,239 

894,755,291 

Total. 

$4,577,301,043 
100,247,539 

217,362,035 
4,259,691,469 

4,588,289,408 
82,554,580 

235,306,240 
4,268,408,588 

4,616,182,278 
58,056,622 

235,201,821 
4,324,903,835 

4,674,480,888 
65,174,755 

256,176,48a 
4,353,129,431 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1915. 

Month. Gold certifi­
cates. 

Silver certifi­
cates. Total. 

1915—January: 
Outstanding 
In the Treasury 
In circiilation 

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 *.. 
Incirculatlon 

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 

$996,590,869 
38,142,830 

958,448,039 

1,019,100,769 
53,163,490 
20,520,320 

945,418,959 

1,045,641,789 
63,966,890 
30,489,650 

951,205,229 

1,071,081,769 
42,569,540 
41,064,500 

987,447,729 

1,131,334,769 
49,859,950 
54,180,800 

1,027,494,019 

1,218,432,769 
83,219,150 
62,365,800 

1,072,847,819 

1,240,839,769 
94,437,830 
79,965,800 

1,066,236,139 

1,304,852,769 
73,794,210 
89,065,800 

1,141,992,759 

1,383,195,769 
90,706,670 
120,211,500 

1,172,277,599 

$476,018,000 
23,404,728 
452,613,274 

481,678,000 
18,835,799 

482,842,201 

494,743,000 
15,174,247 

479,568,753 

493,306,000 
13,593,679 

479,712,421 

495,177,000 
12,652,252 

482,524,748 

493,459,000 
11,488,605 

481,970,395 

485,689,000 
9,742,072 

475,926,928 

483,764,000 
9,139,479 

474,624,521 

491,514,000 
9,847,473 

481,686,527 

$1,472,608,869 
61,547,558 

1,411,081,313 

1,500,778,789 
71,999,289 
20,520,320 

1,408,259,160 

1,540,384,769 
79,141,137 
30,489,650 

1,430,773,982 

1,584,387,769 
56,163,119 
41,064,500 

1,487,180,15a 

1,626,511,766 
62,312,20a 
54,180,802 

1,510,018,767 

1,711,891,769 
94,707,756 
62,365,80a 

1,554,818,214 

1,726,308,769 
104,179,902 
79,965,800 

1,542,163,067 

1,788,618,789 
82,933,689 
89,065,800 

1,618,817,280 

1,874,709,769 
100,554,143 
120,211,600 

1,653,944,12& 

iHeld by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 
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918 REPORT ON THE FINANCES. 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in dr­
culation at the end of each month, from January, 1915—Continued. 

Month. 
Gold certifi­

cates. 
Silver cer­
tificates. Total. 

1916—October: 
Outstanding 
In the Treasury.. 
In Federal reserve banks ^. 
Incirculatlon 

. November: 
Outstanding 
In the Treasury 
In Federal reserve banks ^. 
In circulation 

December: 
Outstandhlg 
In the Treasury ' 
In Federal reserve banks i . 
Incirculatlon 

1916—January: 
Outstandhlg 
In the Treasury 
In Federal reserve banks ^. 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks ^. 
In circulation 

March: 
Outstandhlg 
In the Treasury 
In Federal reserve banks i . 
Incirculatlon 

April: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
In circulation 

May: 
Outstanding 
In the Treasury.. 
In Federal reserve banks i., 
Incirculatlon 

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 reserve banks ^. 
In circulation 

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 banks ^. 
In circulation 

471,890, 
98,497, 
148,920, 
226,472, 

650,614, 
123,447, 
188,508, 
258,860, 

611,922, 
136,833, 
193,940, 
281,149, 

643,792, 
126,259, 
201,810, 
315,723, 

629,023, 
134,360, 
169,188, 
325,475, 

638,708, 
154,750, 
164,852, 
317,105, 

654,061, 
191,220, 
161,937, 
300,904, 

694,599, 
218,472, 
183,047, 
313,080, 

729,585, 
164,185, 
151,577, 
413,823, 

750,037, 
194,932, 
145,946, 
409,159, 

790,785, 
171,684, 
152,978, 

1,225, 

855,457, 
150,509, 
184,208, 
520,740, 

910,325, 
140,122, 
207,829, 
562,373, 

002,100, 
197,796, 
230,927, 
573,376, 

000 

134,810, 
262,046, 
660,030, 

$498,193,000 
11,341,213 

486,851,787 

499,020,000 
9,926,445 

489,093,656 

499,041,000 
13,332,337 

485,708i 663 

496,608,000 
15,888,844 

480,719,356 

493,413,000 
11,391,249 

482,021,751 

499,165,000 
12,258,807 

486,906,393 

498,312,000 
10,839,772 

487,472,228 

.499,738,000 
9,735,222 

490,002,778 

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 
16,652,387 

476,795,813 

$1,970,083,769 
107,839,193 
148,920,000 

1,713,324,676 

2,049,634,769 
133,373,816 
168,606,80a 

1,747,754,154 

2,110,963,769 
150,165,877 
193,940,000 

1,766,857,892 

2,140,400,789 
142,148,227 
201,810,000 

1,798,442,542 

2,122,438,769 
145,751,359 
169,188,000 

1,807,497,410 

2,135,873,669 
187,008,987 
164,852,700 

1,804,012,002 

2,162,373,689 
202,060,122 
181,937,000 

1,788,378,5.47 

2,194,337,669 
228,207,282 
163,047,000 

1,803,083,387 

2,229,016,669 
173,705,443 
151,577,000 

1,903,734,226 

2,243,677,669 
204,585,711 
145,946,000 

1,893,146,968 

2,283,129,669 
181,921,623 
152,978,000 

1,948,232,046 

2,347,584,669 
159,531,664 
184,208,000 

2,003,845,015 

2,400,768,689 
151,543,832 
207,829,600 

2,041,395,237 

2,492,474,689 
209,880,061 
230,927,600 

2,051,667,008 

2,,550,234,669 
151,382,427 
262,046,600 

2,136,825,642 

a Held by Federal reserve banks or Federal reserve agents against issues of Fedieral reserve notes. 
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TREASURER. 919 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1915—Continued. 

Month. 

1917—January: 
Outstanding 
In the Treasury ; 
In Federal reserve banks i. 
Incirculatlon. 

February: 
Outstanding 

. In the Treasury 
In Federal reserve banks ^. 
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 thie Treasury , 
In Federal reserve b::.nks i . 
In circulation 

July: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
Incirculatlon. , 

August: 
Outstimding 
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 , 

November: 
Outstandhlg , 
In the Treasury 
In Federal reserve banks i. . 
In circulation 

December: 
Outstanding , 
In the Treasury , 
In Federal reserve banlc i. . , 
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 i.. 
In circulation 

Gold certifi­
cates. 

$2,189,449,669 
140,897,230 
255,283,600 

1,793,268,839 

2,226,747,669 
125,154,210 
291,093,600 

1,810,499,859 

2,313,948,669 
107,493,800 
340,536,100 

1,865,918,769 

2,454,612,689 
240,140,310 
401,589,350 

1,812,883,009 

2,474,985,889 
304,404,734 
434,484,600 

1,736,096,335 

2,094,336,669 
510,100,760 
192,098,550 

1,392,137,359 

2,054,313,669 
497,680,680 
227,227,100 

1,329,405,889 

2,062,919,869 
538,748,850 
265,169,600 

1,259,001,219 

2,053,427,689 
509,594,500 
272,453,400 

1,271,379,769 

2,058,527,889 
574,765,820 
260,880,840 

1,220,881,009 

2,034,266,869 
640,454,700 
238,899,980 

1,154,911,989 

1,979,616,689 
636,458,595 
248,297,230 

1,098,860,844 

1,943,965,669 
660,407,569 
268,277,720 

1,015,280,380 

1,924,302,669 
669,199,785 
269,797,405 
985,305,479 

1,903,903,669 
681,915,787 
246,935,950 
975,051,932 

Silver cer­
tificates. 

$486,731,000 
20,760,922 

465,790,078 

490,855,000 
15,435,141 

475,419,859 

488,442,000 
12,093,984 

478,348,016 

491,873,000 
H , 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 

488,230,000 
11,218,181 

477,011,839 

487,198,000 
10,748,629 

478,449,471 

484,680,000 
10,212,695 

474,467,405 

484,137,000 
11,945,424 

472,191,576 

476,^40,000 
15,654,441 

460,985,559 

471,910,000 
12,482,054 

459,427,946 

464,904,000 
12,102,236 

452,801,764 

Total. 

$2,678,180,669 
161,858,152 
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 

2,342,266,786 

2,946,485,669 
251,281,487 
401,589,350 

2,293,614,832 

2,969,042,669 
315,936,621 
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 

2,561,011,669 
554,640,082 
265,169,600 

1,731,301,987 

2,541,657,689 
620,812,661 
272,453,400 

1,748,391,608 

2,643,723,669 
585,512,349 
260,880,840 

1,697,330,480 

2,618,946,669 
650,667,295 
238,899,980 

1,829,379,394 

2,463,753,689 
848,404,019 
248,297,230 

1,589,052,420 

2,420,605^689 
676,082,010 
268,277,720 

1,478,265,939 

2,396,212,669 
681,681,839 
289,797,405 

1,444,733,425 

2,368,807,669 
694,018,023 
246,936,950 

1,427,853,696 

1 Held by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 
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920 REPORT ON THE FINANCES. 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1915—Continued. 

Month. Gold certifi­
cates. 

Silver cer­
tificates. Total. 

1918—April: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation. 

May: 
Outstandhlg 
In the Ti'easury 

, In Federal reserve banks i. 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

July: 
Outstanding 
In the Treasmy. 

' 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 Federa] reserve banks i. . 
In circulation 

October: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

November: 
Outstanding 
In th6 Treasury 
In Federal reserve banks i . . 
In circulation 

December: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

1919—January: 
Outstanding 
In the Treasury „ . . 
In Federal reserve banks i . . 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks ^.. 
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 1 

June: 
Outstanding 
In the Treasmy 
In Federal reserve banks i . . 
In circulation 

$1,877,321,689 
697,866,020 
241,869,780 
937,585,869 

1,842,070,869 
719,303,292 
214,277,430 
908,489,947 

1,784,480,669 
757,849,000 
208,278,320 
818>S53,S49 

1,725,047,669 
736,102,900 
183,069,820 
805,874,949 

1,696,844,669 
737,119,980 
204,913,320 
754,811,369 

1,892,086,689 
754,647,865 
197,409,820 
740,028,984 

1,680,828,669 
782,261,750 
193,850,780 
724,716,139 

1,673,779,669 
771,692,715 
198,800,780 
705,286,174 

1,656,970,669 
771,657,605 

0 222,597,280 
662,715,784 

1,641,728,669 
779,527,314 
219,300,780 
642,900,575 

1,621,320,669 
782,861,525 
207,920,780 
630,738,364 

1,595,465,889 
770,060,714 
223,920,780 
601,484,175 

1,571,533,669 
759,864,722-
221,917,280 
589,751,687 

1,564,920,669 
770,218,408 
213,917,280 
580,784,981 

1,550,259,689 
814,480,178 
205,417,280 
530,382,211 

$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 
22,508,437 

361,127,583 

365,097,000 
20,400,087 

344,696,913 

354,689,000 
23,967,583 

330,701,417 

341,109,000 
25,376,174 

315,732,826 

324,291,000 
29,874,658 

294,416,344 

305,045,000 
40,227,080 

264,817,940 

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 

189,148,295 

$2,333,209,689 
711,684,280 
241,869,780 

1,379,855,609 

2,274,865,669 
738,997,177 
214,277,430 

1,321,591,062 

2,193,695,669 
787,852,532 
208,278,320 

1,197,584,817 

2,108,881,869 
758,609,337 
183,089,820 

1,167,002,512 

2,061,941,689 
757,520,067 
204,913,320 

1,099,508,282 

2,048J55,669 
778,615,448 
197,409,820 

1,070,730,401 

2,021,937,689 
787,637,924 
193,850,780 

1,040,448,965 

1,998,070,689 
801,567,371 
196,800,780 
999,702,518 

1,982,015,889 
811,884,665 
222,597,280 
927,533,724 

1,924,811,889 
829,424,359 
219,300,780 
876,086,530 

1,886,907,889 
832,145,138 
207,920,780 
846,841,751 

1,846,513,669 
813,956,104 
223,920,78a 
808,838,785 

1,805,950,86a 
798,970,097 
221,917,280 
785,063,292' 

lj 780,334,66a 
805,990,556 
213,917,280 
760,426,833 

1,754,202,68a 
849,274,883 
205,417,28a 
699,510,50a 

^ Held by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 
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TEEASUEER. 921 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir-
eolation at the end of each month, from January, 1915—Continued. ,' 

Month. Gold certifi­
cates. 

Silver cer­
tificates. Total. 

1919—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 J. 

• In circulation 
November: 

Outstanding .v. 
In the Treasury 
In Federal reserve banks i.. 
In circulation : 

December: 
Outstanding 
In the Treasury , 
In Federal reserve banks ^.. 
In circulation , 

1920—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 *.. 
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 

1,493,605,669 
799,282,032 
208,417,280 
485,906,357 

1,477,138,669 
804,347,586 
233;248,280 
439,542,803 

1,473,885,689 
800,583,888 
244,248,280 
429,053,501 

1,463,972,069 
800,284,057 
239,248,280 
424,439,732 

1,451,894,560 
802,954,208 
233,248,280 
415,692,081 

1,441,179,069 
776,828,718 
240,748,280 
423,804,071 

1,435,929,069 
798,570,979 
231,748,280 
407,609,810 

[,432,701,069 
812,748,815 
232,748,280 
387,203,974 

1,382,858,569 
808,304,060 
187,278,280 
389,276,229 

L; 380,545,569 
805,442,760 
190,738,280 
384,364,629 

,377,477,689 
801,124,778 
194,058,280 
382,294,611 

375,659,569 
790,935,924 
194,058,280 
390,665,366 

1, 

$194,730,400 
30,471,879 

164,258,521 

187,276,400 
26,852,342 

160,424,058 

185,858,400 
26,767,814 

159,090,586 

180,265,400 
24,129,686 

156,135,714 

180,895,900 
23,253,208 

157,842,892 

176,279,400 
26,752,308 

149,527,092 

184,142,000 
26,798,173 

137,343,827 

154,622,000 
26,050,477 

128,571,523 

145,979,400 
28,870,318 

119,309,082 

138,219,400 
14,481,381 

123,758,019 

131,210,400 
5,920,363 

125,2905037 

124,240,400 
5,982,617 

118,257,883 

$1,688,336,069' 
829,753,911 
208,417,28a 
650,164,878 

1,684,415,089 
831,199,928 
233,248,280 
599,988,881 

1,859,744,06a 
827,351,702 
244,248,280 
588,144,087 

1,844,237,46a 
824,413,743 
239,248,28a 
580,575,448 

'1,632,790,46a 
826,207,416 
233,248,28a 
573,334,773 

1,817,458,469 
803,379,026 
240,748,28a 
573,331,163 

1,600,071,08a 
823,369,152 

. 231,748,28a 
544,953,637 

1,587,323,08a 
838,799,292: 
232,748,280 
615,775,497 

1,528,837,989 
832,974,378 
187,278,28a 
508,585,311 

1,518,764,969 
819,904,141 
190,738,280 
508,122,548 

1,508,687,98a 
807,045,141 
194,058,280 
507,584,548 

1,499,899,969 
796,918,441 
194,058,280 
508,923,24& 

I Held by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 
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922 REPORT ON THE FINAN-CES. 

No. 13.—Estimated stoch of all hinds of money at the end of each month, from January, 
191.4. 

[Notes include United States notes. Treasury notes, Federal reserve notes, and national-bank notes.] 

Month. Gold. Silver. Notes. Aggregate. 

1914—January... 
February. 
March 
April 
Mky. 
June 
July 
August 
September 
October... 
November. 
December. 

1916—January... 
February., 
March 
April 
May 
June 
July 
August 
September 
October... 
November, 
December. 

1916—January... 
February.. 
March 
April.. 
M^y 
June 
July 
August.... 
September 
October... 
November. 
December. 

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

1918—January... 
February.. 
March , 
Anril 
May 
June 
July 
August 
September 
October... 
November, 
December. 

1919—January... 
February., 
March..... 
April 
May 
June 
July 
August.... 
September 
October... 
November. 
December. 

1920—January... 
February.. 
March 
April 

• May 
June 

3,085: 
3,084! 
.,092: 
;,092: 
;,0a2: 
;. 028: 

813 
288; 
179, 
582; 
342, 
656, 
270 
602: 
838: 
416: 
121' 
978: 
747; 
428, 
326: 
142; 
785 
539; 
399, 
732 
782; 
113 
687: 
444: 
421 
973: 
948: 
648; 
494 
708: 
229: 
241 
009: 
138: 
889 
841 
465' 
355: 
904: 
887: 

711: 
146: 
218: 
614: 
390: 
549: 
472: 
439: 
545: 
643: 
708: 
711' 
879; 
788, 
787, 
300, 
094 
784 
043; 
510, 
459; 
213, 
416, 
430, 
037, 
591 
548, 
727 
726: 
525; 
221 
714; 
905, 
767; 
284 
6I5: 
730: 
963' 

558 
748 
218 
107 
109 
791 
684 
882 
284 
298 
700 
319 
112 
955 
539 
485 
996 
172 
639 
138 
259 
782 
547 
489 
835 
327 
420 
404 
834 
205 
564 
473. 
568 
978 
491 
650 
118 
434 
808 
443 
272 
563 
498 
285 
720 
041 
040 
343 
652 
270 
319 
222 
782 
838 
801 
229 
009 
766 
323 
Oil 
209 
002 
909 
916 
899 
090 
109 
731 
555 
088 
135 
308 
481 
606 
553 
750 
358 
700 

$744,666, 
745,284 
745,832: 
748,556: 
747,013, 
747,840; 
748,287, 
748,877, 
748,937, 
749,530 
750,005; 
750,455 
750,738: 
750,838: 
751,iss: 
753,340; 
753,586, 
753_701 
753,749; 
754,158, 
755,099, 
755,002, 
756,987, 
757,400 
757,370: 
755,785' 
755,737: 
•755,840; 
755,672, 
757,128: 
755,784: 
756,286: 
758,139: 
767,986: 
759,061 
781,766: 
761,892: 
762,639: 
784,587; 
766,086, 
768,262: 
786,644: 
767,740: 
769,107; 
772,313, 
778,133, 
782,734, 
786,496, 
789,351 
791,074 
794,241 
.786,668; 
750,230, 
731,372, 
705,420, 
892,128, 
875,068, 
884,861, 
662,419, 
642,085, 
615,889, 
592,078, 
671,822, 
554,915; 
652,658, 
651,016, 
651,855, 
551,333 
551,526: 
553,273: 
564,686 
537,674: 
536,091 
523,174 
523,242; 
524,745, 
526,304, 
527,712, 

,103,242,782 
,102,388,847 
,101,232,315 
,100,927,782 
,100,695,712 
,099,791,915 
,100,021,037 
,226,836,297 
,426,959,792 
,470,535,927 
,464,258,092 
,406,942,282 
,361,772,874 
,314,620,182 
,290,111,996 
,288,809,583 
,254,724,464 
,250,215,109 
,249,412,889 
,250,788,323 
,273,777,476 
,295,758,897 
,311,851,869 
,332,143,224 
,332,443,084 
,307,093,649 
,300,090,727 
,292,649,242 
,287,799,209 
,278,024,126 
,288,977,062 
,275,883,167 
,305,239,579 
,322,175,476 
,349,327,330 
,385,438,466 
,388,883,502^ 
,415,183,391 
.,458,816,856 
,526,988,423 
,570,443,876 
,622,299,231 
,659,334,178 
,721,939,421 
,834,498,743 
!, 004,771,538 
1,202,921,066 
1,429,262,838 
!, 346,517,086 
1,518,830,091 
1,843,231,973 
1,731,678,438 
1,820,897,816 
1,933,910,946 
;, 109,901,388 
1,321,628,338 
1,636,845,506 
1,845,637,269 
., 937,114,121 
:, 058,197,676 
1,910,279,919 
,890,008,619 
1,923,010,748 
1,987,352,808 
1,947,382,601 
,941,181,713 
,983,712,223 
,067,644,301 
,205,645,541 
,295,762,516 
,395,236,841 
,635,931,653 
,483,857,281 
,582;369,921 
,575,619,043 
:, 584,592,4.08-
,614,493,278 
,672,821,686 

$3,764,722,556 
3,767,921,882 
3,774,244,237 
3,790,048,421 
3,779,051,631 
3,738,288,871 
3,735,579,397 
3,819,916,263 
4,037,735,626 
4,065,483,117 
4,031,484,945 
3,972,373,686 
3,926,258,886 
3,897,886,089 
3,917,572,022 
3,911,292,492 
3,923,076,812 
3,989,466,186 
4,009,561,429 
4,081,659,127 
4,170,658,973 
4,248,874,500 
4,329,308,228 
4,401,988,337 
4,418,235,782 
4,381,852,617 
4,372,777,017 
4,368,038,490 
4,374,968,431 
4,482,859,133 
4,524,970,884 
4,680,411,601 
4,899,389,082 
4,780,278,487 
4,850,048,306 
6,012,045,617 
6,043,240,957 
6,146,178,093 
6,312,109,272 
6,414,961,016 
5,425,417,398 
6,407,990,026 
6,513,292,894 
6,553,681,154 
6,642,203,099 
6,824,454,335 
6,026,127,909 
6,268,198,271 
6,174,413,984 
6,351,648,056 
6,480,181,625 
6,640,954,630 
6,815,007,682 
6,741,072,294 
6,898,089,799 
7,092,965,371 
7,391,008,277 
7,590,173,171 
7,669,578,580 
7,780,793,606 
7,611,828,810 
7,688,299,924 
7,587,249,005 
7,814,699,260 
7,592,078,992 
7,618,789,000 
7,525,115,381 
7,563,705,808 
7,682,898,238 
7,721,561,106 
7,783,144,476 
7,961,320,139 
7,762,854,277 
7,806,311,880 
7,781,146,018 
7,755,953,906 
7,804,528,384 
7,894,498,099 
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No. 14.—Estimated amount of all hinds of money in circulation at the end of each month, 
from January, 1914-

Month . Gold. Silver. Notes . Certificates. To ta l . 

1914—January. „ . . 
F e b r u a r y . . . 
March 
Apr i l . . . 
May 
J u n e 
Ju ly 
A u g u s 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 . . 

1916—January 
F e b r u a r y . . . 
March 
Apr i l 
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 . . 
D e c e m b e r . . 

1916—January 
F e b r u a r y . . . 
March 
Apr i l 
M a y . . 
J u n e 
Ju ly 
Augus t 
Sep tember . . 
October 
N o v e m b e r . . 
D e c e r a b e r . . 

1917—January 
F e b r u a r y . . . 
M a r c h . , 
Apr i l 
May 
J u n e . . . . . . . . 
J u l y . . . . . . . . 
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 . . . 
M a r c h . . . . . . 
Apr i l 
M a y . . . 
J u n e . . . . 
J u l y . . . . . . . . 
A u g u s t . . : . . 
Sep tember . . 
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 , 
A p r i l . . 
M a y . . . 
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 ! . 
D e c e m b e r . . 

1920—Janua ry . . . . 
F e b r u a r y . . . 
M a r c h . 
A p r i l . . 
May 
J u n e 

$610,809,854 
611,907,691 
605,642,125 
612,771,453 
616,431,680 
811,544,681 
832,332,591 
627,104,376 

• 657,944,193 
865,854,219 
837,553,443 
631,607,599 
623,050,364 
606,885,331 
614,832,850 
598,931,706 
591,567,104 
590,133,819 
598,581,847 
675,712,933 
616,977,722 
697,108,847 
603,342,562 
612,581,038 
620,503,717 
612,340,971 
610,982,136 
625,878,808 
628,487,039 
637,249,272 
632,159,672 
629,821,204 
644,900,318 
650,123,528 
689,388,308 
679,702,890 
650,991,349 
652,508,602 
687,338,082 
678,211,423 
701,131,384 

1,036,089,527 
1,155,709,022 
1,151,980,772 
1,035,288,234 
1,021,618,341 
1,085,170,819 

972,561,268 
1,039,557,784 

987,869,451 
1,029,779,585 
1,064,222,631 

988,515,538 
1,114,077,426 
1,168,048,306 
1,062,558,390 

962,748,000 
945,885,712 
937,008,088 
910,731,705 
939,281,713 
984,924,231 

1,090,879,923 
1,108,910,391 
1,100,256,283 
1,112,353,324 
1,142,202,136 
1,084,813,226 
1,047,846,479 

989,214,760 
979,881,024 
848,392,556 
981,329,559 
919,564,330 
819,198,759 
831;329,148 
885,845,578 
839,244,553 

$233,681 
232,431 
231,380; 
230,437, 
230,309, 
230,286, 
230, no: 
231,713; 
232,289, 
232,743: 
232,817; 
233,184, 
227,958: 
226,946: 
224,587: 
223,513: 
223,681: 

.223,913: 
223,678: 
224,040: 
227,189: 
229,972: 
234,114: 
238,867: 
233,516: 
231,282 
231,515; 
233,087, 
234,509, 
237,832 
237,564 
239,677; 
248,023, 
250,886: 
257,127: 
262,502: 
259,lOS: 
280,573: 
282,367: 
282,777: 
264,650' 
265,677: 
268,785 
269,684: 
^78,002: 
283,824: 
289,317: 
294,304: 
291,638: 
291,008; 
292,414 
292,910: 
293,787: 
294,503' 
297,035; 
300,782 
307,774: 
312,459; 
317,173, 
321,177, 
321,425, 
312,820: 
312,004' 
312,563; 
313,149, 
312,84i: 
313,914: 
314,295' 
317,387: 
320,907: 
324,387: 
328,532: 
334,276: 
377,415: 
381,848' 
383,347: 
383,828; 
386,257, 

$1,039, 
1,049, 
1,057, 
1,056, 
1,082, 
1,055, 
1,055, 
1,193, 
1,390, 
1,420, 
1,388, 
1,304, 
1,222, 
1,220, 
1,214 
1,203; 
1,202, 
1,200, 
1,201, 
1,209, 
1,233, 
1,258, 
1,273, 
1,293: 
1,283: 
1,274; 
1,270, 
1,282; 
1,257, 
1,245 
1,237: 
1,249' 
l , 28 i ; 
1,298, 
1,325, 
1,361, 
1,328, 
1,384 
1,430: 
1,502, 
1,546, 
1,592, 
1,826, 
1,648, 
1,760; 
1,922, 
2,101, 
2,284, 
2,158, 
2,368, 
2,490. 
2,58i: 
2,844; 
2,773, 
2,927, 
3,158, 
3,448, 
3,646, 
3,739, 
3,791, 
3,589, 
3,808, 
3,636, 
3,658, 
3,660 
3,841 
3,672 
3,744; 
3,853, 
3,946, 
4,0.52, 
4,212, 
4,023, 
4,188, 
4,259, 
4,288: 
4,324; 
4,353, 

$1,658,171,965 
1,555,862,642 
1,-565,347,761 
1,677,126,946 
1,672,155,836 
1,504,751,116 
1,448,988,057 
1,428,027,726 
1,414,282,380 
1,396,124,058 
1,393,152,549 
1,375,918,467 
1,411,081,313 
1,408,259,160 
1,430,773,982 
1,487,160,150 
1,510,018,767 
1,554,818,214 
1,542,163,067 
1,618,617,280 
1,653,944,128 
1,713,324,578 
1,747,754,154 
1,788,857,892 
1,798,442,542 
1,807,497,410 
1,804,012,002 
1,788,378,547 
1,803,083,387 
1,903,734,226 
1,893,145,958 
1,948,232,046 
2,003,845,015 
2,041,395,237 
2,051,887,008 
2,136,825,642 
2,259,238,917 
2,285,919,718 
2,342,286,786 
2,293,814,832 
2,218,641,548 
1,889,322,201 
1,802,893,937 
1,731,301,987 
1,748,391,608 
1,697,330,480 
1,829,379,394 
1,569,052,420 
1,476,265,939 
1,444,733,425 
1,427,853,696 
1,379,655,609 
1,321,591,082 
1,197,584,817 
1,167,002,612 
1,099,508,282, 
1,070,730,401 
1,040,448,985 

999,702,518 
927,533,724 
878,086,530 
846,841,751 
808,836,785 
785,063,292 
760,428,833 
699,510,506 
650,164,878 
599,966,881 
588,144,087 
580,575,446 
573,334,773 
573,331,163 
544,953,637 
515,775,497 
508,585,311 
508,122,548 
507,584,548 
508,923,248 

$3,441,680,263 
3,449,774,409 
3,450.016,427 
3,476,225,379 
3,480,074,312 
3,402,015,427 
3,367,368,930 
3,478,603,792 
3,694,748,196 
3,715,522,306 
3,630,218,232 
3,545,168,116 
3,484,130,176 
3,481,153,424 
3,484,577,864 
3,493,038,876 
3,527,388,180 
3,589,219,574 
3,583,705,022 
3,625,432,867 
3,730,304,758 
3,799,471,062 

. 3,859,080,981 
3,909,184,171 
3,933,678,877 
3,925,801,592 
3,917,480,994 
3,910,280,802 
3,923,587,900 
4,024,097,762 
4,000,001,672 
4,068,859,162 
4,178,521,215 
4,241,182,189 
4,303,995,234 
4,440,932,634 
4,498,060,871 
4,583,695,870 
4,702,130,941 
4,738,841,963 
4,731,326,982 
4,783,675,832 
4,852,084,489 
4,799,323,846 
4,820,548,454 
4,924,928,348 
6,085,370,352 
6,120,424,908 
4,966,878,604 
6,092,530,682 
5,240,261,501 
5,318,546,717 
5,246,662,263 
5,379,427,424 
6,559,396,661 
6,621,311,201 
6,790,017,574 
5,943,801,171 
6,993,827,863 
6,951,368,126 
5,728,281,029 
5,753,047,734 
5,847,363,641 
5,863,288,091 
5,834,268,212 
5;768,029,973 
5,778,585,018 
5,743,829,067 
6,806,571,880 
5,816,925,779 
5,929,874,791 
6,960,382,886 
5,864,171,213 
5,998,788;501 
5,969,320,472 
5,991,207,441 
8,102,162,244 
8,087,655,087 
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924 REPORT ON THE FINANCES. 

No. 15.—Assets ofthe Treasury other than gold, silver, notes, and certificates at the end of 
each month, from January, 1914. 

Month. Minor coin. 
Unassorted 
currency. 

Deposits in 
Federal 

reserve and 
national banks, 

Deposits in 
treasury of 
Philippine 

Islands. 

Bonds and 
interest 

paid. 
Total. 

1914—January $1,733,472 
February. 
March 
April 
May 
J u n e . . . . . . . 
July 
August 
September. 
October 
November. 
December.. 

1915—January 
February.. 
March 
April 
May 
June 
July 
August 
September. 
October 
Noveraber., 
December.. 

1916—January 
February.., 
March , 
April , 
May • 
June 
July 
August , 
September., 
October 
Noveraber.. 
December... 

1917—January 
February.. . 
March 
April 
May 
June 
July 
August 
September.. 
October 

• November.. 
Deceraber... 

-January 
February.. . 
March '. 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December... 

1919—January 
February. . . 
March 
Anril 
May 
June 
July 
August . . 
September.. 
October.... . 
November.. 
December... 

1920—January 
February. . . 
March. 
April.. 
May 
Jime 

1918-

1,789,323 
1,877,887 
1,905,680 
2,048,954 
2,117,481 
2,179,613 
2,233,774 
2,163,251 
2,045,880 
1,738,980 
1,617,781 
2,2f)3,053 
2,665,048 
2,869,691 
2,890,513 
2,955,500 
2,810,848 
2,850,381 
2,827,112 
2,404,245 
1,748,110 

913,070 

653.632 
1,130,787 
1,103,194 

8.56,399 
785,301 

1,048,414 
905,004 
771,094 
758,974 
631,295 
818,375 
769,225 
631,026 

1,381,024 
1,346,375 
1,677,163 
1,371,512 
1,230,950 
1,274,092 
1,076,432 

902.633 
455,424 
461,450 
313,198 
625,037 

1,300,087 
1,886,792 
1,992,109 
2,638,651 
3,239,823 
3,132,800 
2,858,938 
2,351,488 
1,565,472 
1,087,694 

682,170 
735,995 

1,218,465 
1,492,476 
1,426,168 
1,221,369 

954,680 
892,803 
930,470 
997,590 

1,046,741 
870,281 
784,781 
796,114 

2,152,845 
2,588,272 
2,698,698 
2,13'5,930 
1,557,740 
1,076,790 

J3S7,580 
650,234 
439,714 
255,524 
504,761 
380,150 
440,731 
115,493 
344,707 
10,435 

567,723 
274,473 
330,703 
226,451 
446,789 
234,789 
353,584 
483,392 
323,335 
18D,956 
237,810 

783.989 
1,305,823 
1,373,608 
1,235,804 
633,242 
617,109 
651,683 
628,747 
396,977 
276,532 
400,954 
439,381 
626,811 
882.990 

1,095,886 
1,435,089 
1,033,707 
392,830 
417,498 
688,852 

1,208,887 
1,570,755 
1,132,649 
939,936 
959,649 
585,641 

1,228,151 
3,224,327 
1,940,179 
6,482,980 
4,232,084 
979,141 

1,678,910 
6,312,843 
7,291,076 
3,139,479 
2,971,518 
3,118,072 
8,431,870 
6,899,929 
5,871,555 
4,691,455 
6,872,580 
6,027,365 
3,646,486 
14,099,084 
14,152,161 
24,944,983 
42,157,587 
44,267,804 
25,218,310 
31,850,056 
20,958,602 
19,782,548> 
23,047,172 
9,893,860 
6,309,474\ 

$84,701,289 
74,085,499 
83,040,181 
58,708,917 
61,006,148 
85,043,770 
62,157,564 
74,816,333 
72,741,480 
72,697,116 
81,705,082 
77,879,829 
71,469,601 
67,597,309 
67,916,676 
53,305,499 
52,059,960 
85,150,250 
51,231,568 
48,387,294 
60,929,200 
64,261,244 
62,995,047 
68,678,824 
84,036,982 
71,439,280 
75,999,334 
77,674,979 
85,850,103 
176,314,350 
95,312,656 
88,645,228 
79,592,936 
69,541,327 
68,070,037 
67,418,737 
62,565,803 
51,319,002 
89,187,023 
150,488,488 
248,649,220 

1,134,276,131 
512,187,109 
535,344,055 
502,962,183 

1,061,253,322 
1,867,170,256 
846,174,142 
878,340,362 

1,045,011,925 
984,931,595 
930,382,662 

1,468,131,621 
1,665,895,573 
1,461,953,436 
1,044,687 086 
923,788,067 

1,828,201,512 
1,396,856,657 
1,047,399,154 
1,249,437,387 
1,697,076,926 
1,440,671,464 
936,692,777 

1,197,424,782 
1,075,818,929 
628,980,930 
925,218,375 
990,126,757 
663,678,138 
468,839,463 
819,654,521 
523,749,889 
269,512,262 
196,439,383 
278,463,185 
211,606,517 
3 86,308,-424 

$8,559,222 
6,671,678 
5,632,374 
4,516,329 
4,782,622 
3,894,909 
4,375,158 
3,831,870 
3,821,730 
4,874,295 
5,021,660 
3,474,247 
4,501,130 
6,131,767 
2,787,005 
5,337,038 
4,444,290 
4,840,701 
5,320,336 
5,634,790 
4,849,893 
6,338,199 
6,636,983 
6,344,306 
6,744,637 
5,834,468 
4,999,372 
5,826,330 
4,963,552 

3.968.123 
4,626,025 
3,529,468 
4,773,792 
3,945,023 
3,418,793 
4,361,700 
5.543.124 
6,103,550 
5,581,992 
4,363,035 
3,724,685 
2,081,410 
5,765,075 
3,260,496 
3,991,809 
4,279,127 
6,000,909 
3,720,178 
6,051,501 
4,686,784 
4,733,642 
3,959,894 
7,015,450 
4,992,803 
6,688,371 
8,267,409 
9,372,293 
8,863,603 

10,492,162 
8,213,721 
11,124,644 
8,737,110 
10,383,086 
15,660,408 
8,663,764 
9,313,439 
7,825,992 
6,681,882 
5,375,580 
4,218,265 
3,405,257 
2,687,556 
3,861,586 
2,389,781 
3,353,426 
4,708,116 
3,278,878 
798,910 

$9,749 

11,344 

3,861 

20,944 

1,944,364 

425,941 

1,242,633 

$93,331,563 
82,196,734 
70,990,156 
85,384,450 
68,342,485 
91,446,066 
69,163,069 
80,997,470 
79,061,148 
79,527,726 
89,033,445 
83,146,310 
78,664,487 
75,620,673 
64,020,161 
61,787,839 

' 59,813,324 
93,296,336 
69,725,620 
57,033,162 
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 
181,588,315 
100,986,207 
93,334,614 
85,437,404 
74,831,636 
71,141,046 
73,607,329 
70,924,840 
68,802,634 
96,719,006 
156,618,533 
264,173,707 

1,138,859,614 
620,589,371 
640,629,733 
608,349,351 

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 
1,082,687,039 
937,835,311 

1,841,124,22 7 
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 
649,836,476 
948,947,988 

1,021,494,081 
710,924,241 
615,297,305 
848,356,601 
581,414,175 
295,446,897 
222,174,051 
308,352,402 
226,136,993 
374,736,231 
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No. 16.—Assets ofthe Treasury at the end of each month, from January, 1914. 

Month. 

1917-

a914—.January 
February.. 
March 
April 
May 
June 
July 
August 
September... 
October 
November.. 
December... 

/1915—January 
February. . . 
March.. . . . . . 
April 
M a y . . . . . . . . 
June . . . . 
J u l y . . . . 
August 
September.. 
October..... 
November.. 
December... 

1916—January 
February. . . 
March 
April 
MTay . . . . 
June 
Ju ly . . . 
August.. 
September.. 
October 
November...] 
December— 

-January 
February 
March.,,.. 
April . . . . 
May 
June . . . 
Ju ly . . . 
August I 
September.. 
October 
November.. 
December... 

-January 
February 
March 
April 
May.. 
June 
July 
August.... 
September... 
October.... 
November. 
December.. 

1919—January— 
February j 
March 
April 
Mky. . . . . . . . . 
June 
July 
August 
September.. 
Octobei-
November.. 
Deceraber... 

-.January 
February. . . 
March., 
April 
May : 
June 

Gold. 

V1918-

1920-

$1,306,003,702 
1,308,381,157 
1,321,537,093 
1,329,790,654 
1,315,910,629 
1,279,112,110 
1,264,938,073 
1,217,498,306 
1,203,894,071 
1,169,562,079 
1,179,568,257 
1,184,368,720 
1,200,898,748 
1,223,483/242 
1,257,012,668 
1,285,098,425 
1,318,211,078 
1,382,959,989 
1,403,207,990 
1,472,905,303 
1,518.012,824 
1,692,202,402 
1,648,831,192 
1,691,471,738 
1,703,024,330 
1,898,739,558 
1,697,281,478 
1,685,407,916 
1,695,432,145 
1,803,493,933 
1,858,988,040 
1,907,707,888 
1,980,527,734 
2,039,168,318 
2,059,974,155 
2,174,802,909 
2,250,676,418 
2,301,947,443 
2,410,322,957 
2,432,600,251 
2,373,087,285 
2,325,472,036 
2,334,970,126 
2,304,344,113 
2,337,628,248 
2,355,727,680 
2,358,411,328 
2,363,838,859 
2,394,221,095 
2,401,135,507 
2,405,811,764 
2,413,908,438 
2,437,009,234 
2,479,954,987 
2,507,711,100 
2,524,227,419 
2,531,412,598 
2,540,190,787 
2,542,264,282 
2,548,039,434 
2,551,939,480 
2,552,637,612 
2,563,195,928 
2,568,699,247 
2,567,278,608 
2,616,441,005 
2,461,793,979 
2,425,761,990 
2,389,877,040 
2,354,627.928 
2,304,238,849 
2,268,304,083 
2,239,982,930 
2,180,538,084 
2,148,320,488 
2,128,332,190 
2,148,363,207 
2,171,959,923 

Silver. 

|$515,879,OO0 
518,094,663 
519,918,762 
521,441,990 
522,551,174 
522,887,166 
523,931,328 
523,177,198 
522,837,708 
522,807,782 
523,029,652 
523,002,000 
528,633,894 
531,075,748 
632,777,763 
633,923,619 
634,079,608 
634,062,472 
631,481,703 
534,652,542 
533,655,544 
530,539,660 
.527,854,121 
525,978,364 
529,518,018 
529,977,743 
529,793,061 
628,380,339 
527,049,968 
625,348,635 
524,305,098 
522,224,548 

.516,728,026 
613,545,849 
509,831,183 
606,315,021 
508,183,639 
508,885,674 
506,812,249 
507,531,133 
507,214,399 
506,664,839 
508,243,317 
504,475,878 
501,839,112 
501,661,080 
500,700,251 
499,368,487 
507,644,784 
512,217,990 
509,803,212 
479,098,396 
484,829,522 
450,241,028 
423,875,252 
409,388,453 
382,731,043 
389,744,849 
350,589,901 
333,115,142 
314,497,114 
300,379,821 
273,609,685 
259,924,190 
255,691,273 
254,799,092 
254,276,751 
253,348,285 
250,555,818 
247,176,652 
244,003,558 
223,105,553 
217,121,065 
164,045,025 
159,976,967 
159,255,094 
158,818,001 
160,971,443 

Notes. I Certificates. | Other. 

$84,225,344 
62,798,217 
43,686,912 
45,038,108 
38,518,211 
•44,338,488 
44,083,304 
32,877,792 
38,727,594 
49,735,739 
97,662,978 
101,486,251 
129,711,074 
94,557,524 
76,627,504 
87,868,883 
64,853,860 
52,114,479 
60,256,098 
43,928,672 
42,798,468 
38,965,134 
39,988,566 
41,223,418 
51,394,278 
34,563,849 
31,258,824 
31,836,350 
32,408,012 
32,845,840 
33,937,602 
28,838,550 
25,550,125 
25,473,749 
25,544,398 
25,580,548 
42,193,151 
32,506,864 
30,468,880 
28,744,248 
25,624,776 
31,788,799 
34,605,259 
30,950,561 
28,743,960 
28,805,621 
38,854,153 
46,724,928 
65,544,396 
61,270,582 
68,100,930 
51,531,669 
80,481,749 
58,301,244 
78,237,929 
83,887,671 
67,868,282 

0 61,138,540 
62,889,855 
73,428,537 
100,281,977 
115,900,618 
146,644,117 
144,881,319 
135,412,617 
152,111,533 
153,182,448 
163,597,499 
175,370,485 
173,079,396 
180,422.325 
164,930,832 
198,589,889 
162,135,271 
100,247,539 
82,554,580 
56,056,622 
65,174,756 

$84,449,004 
68,709,327 
66,873,208 
48,903,923 
46,028,033 
67,073,753 
62,216,812 
56,819,144 
52,882,489 
44,687,811 
64,384,320 
72,315,412 
61,647,656 
71,999,289 
79,141,137 
56,183,119 
62,312,202 
94,707,755 
104,179,902 
82,933,889 
100,554,143 
107,839,193 
133,373,815 
150,165,877 
142,148,227 
145,751,359 
167,008,987 
202,080,122 
228,207,282 
173,705,443 
204,585,711 
181,921,623 
159,631,654 
161,543,832 
209,880,061 
151,362,427 
161,658,152 
140,689,351 
119,587,784 
251,281,487 
315,936,621 
525,775,918 
514,321,632 
654,540,082 
620,812,661 
685,512,349 
650,667,295 
848,404,019 
676,062,010 
681,881,839 
694,018,023 
711,684,280 
738,997,177 
787,852,532 
758,609,337 
757,520,067 
778,615,448 
787,637,924 
801,567,371 
811,884,665 
829,424,359 
832,145,138 
813,956,104 
798,970,097 
805,990,556 
849,274,883 
829,753,911 
831,199,928 
827,351,702 
824,413,743 
828,207,416 
803,379,026 
823,369,152 
838,799,292 
832,974,378 
819,904,141 
807,045,141 
798,918,441 

$93,331,683 
82,198,734 
70,990,158 
65,384,460 
68,342,485 
91,446,059 
69,153,086 
80,997,470 
79,081,148 
79,627,728 
89,033,445 
83,148,310 
78,564,487 
75,520,573 
64,020,161 
61,767,839 
59,813,324 
93,296,336 
69,725,620 
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 
92,490,818 
181,588,315 
100,988,207 
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 

1,138,859,614 
520,589,371 
540,629,733 
508,349,351 

1,068,953,448 
1,874,070,002 
851,747,508 
887,918,257 

1,053,305,680 
998,140,206 
941,193,171 

1,477,386,035 
1,877,344,240 
1,476,793,688 
1,082,587,039 
937,835,311 

1,841,124,227 
1,411,148,981 
1,064,780,740 
1,268,680,425 
1,613,178,067 
1,457,072,172 
960,447,114 

1,212,970,581 
1,090,097,598 
649,836,476 
948,947,988 

1,021,494,061 
710,924,241 
515,297,306 
848,356,501 
581,414,175 
295,446,897 
222,174,051 
308,352,402 
226,138,993 

'374,736,231 

Total. 

i$2,043,888,613 
' 2,020,168,088 
2,012,906,121 
2,010,659,123 
1,991,348,432 
2,004,837,566 
1,954,321,683 
1,911,369,910 
1,896,383,010 
1,866,321,137 
1,953,658,660 
1,984,318,693 
1,999,153,769 
1,998,616,371 
2,008,579,236 
2,001,619,885 
2,029,289,772 
2,167,141,029 
2,151,861,313 
2,191,453,358 
2,263,441,927 
2,342,877,931 
2,421,898,417 
2,475^889,687 
2,499>232,961 
2,488,042,693 
2,607,694,642 
2,632,621,920 
2,675,588,223 
2,718,980,188. 
2,722,782,858 
2,734,027,023 
2,767,772,943 
2,804,563,084 
2,876,170,842 
2,931,368,234 
3,033,816,200 
3,040,731,699 
3,183,910,876 
3,374,776,650 
3,475,916,688 
4,528,460,906 
3,910,729,705 
3,934,940,367 
3,897,373,330 
4,538,660,138 
5,422,703,027 
4,409,879,797 
4,531,388,542 
4,709,611,698 
4,665,874,136 
4,597,413,964 
6,178,683,717 
6,451,694,011 
5,245,027,206 
4,817,670,649 
4,698,460,680 
6,699,836,327 
6,168,220,160 
4,829,248,618 
5,084,803,365 
5,414,241,254 
5,254,478,006 
4,732,821,967 
4 977,343,516 
4,882,724,111 
4,348,843,665 
4,620,853,670 
4,664,448,906 
4,310,121,958 
4,050,189,463 
4,308,075,995 
4,038,477,191 
3,640,964,689 
3,463,693,421 
3,498,398,407 
3,394,419,964 
3,569,780,793 
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9 2 6 REPORT ON THE FINANCES. 

No. 17 .—Liabilities ofthe Treasury at the endof each month, from January, 1914. 

M o n t h . 
Certificates a n d 
Treasury notes . 

Agency 
account . B alance. 1 T o t a l . 

1914—January 
F e b r u a r y . . . 
March 
Apr i l 
May ; . . 
Jurie 
J u l y 
August 
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 
M a y . ' 
J u n e , 
Ju ly , 
Augus t 
Sep tember . , 
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 ly 
August 
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 
Jmie 
J u l y 
Augus t 
Sep t ember . 
October 
N o v e m b e r . . 
December . . 

1918—January 
F e b r u a r y . . 
M a r c h . . : . . 
April 
May 
June 
J u l y 
August 
Sep tember . 
O c t o b e r . . . . 
N o v e m b e r . 
December . . 

1919—January 
F e b r u a r y . . 
March . 
Apri l 
May 
J u n e 
Ju ly 
Augus t 
Sep tember . 
October 
N o v e m b e r . 
December . . 

1920—January 
F e b r u a r y . . 
March 
Apr i l 
May 
J u n e .' 

$1,625,159,989 
1,617,090,969 
1,614,721,989 
1,828,511,869 
1,620,641,869 
1,574,263,869 
1,513,636,869 
1,485,261,869 
1,469,538,889 
1,443,197,889 
1,459,884,869 
1,450,584,869 
1,474,939,869 
1,503,097,769 
1,542,681,769 
1,568,878,789 
1,628,781,769 
1,714,145,789 
1,728,553,789 
1,790,838,789 
1,876,923,789 
1,972,285,769 
2,051,821,769 
2,113,141,769 
2,142,567,789 
2,124,587,769 
2,138,012,669 
2,154,499,689 
2,196,454,669 
2,231,119,669 
2,245,769,689 
2,285,213,889 
2,349,847,669 
2,402,823,869 
2,494,523,869 
2,552,278,669 
2,878,212,869 
2,719,622,889 
2,804,401,669 
2,948,479,869 
2,971,028,689 
,2,589,172,669 
2,548,409,669 
2,552,971,889 
2,543,602,689 
2,545,657,689 
2,520,862,889 
2,465,668,669 

, 2,422,512,669 
2,398,099,669 
2,370,686,669 
2, .335,082,689 
2,278,730,669 
2,195,553,669 
2,110,531,669 
2,063,782,689 
2,048,598,669 
2,02.3,752,689 
1,999,884,669 
1,963,823,869 
1,926,609,889 
1,888,693,669 
1,848,292,669 
1,807,721,669 
1,782,099,689 
1,755,956,669 
1,690,075,089 
1,866,149,069 
1,661,472,089 
1,845,957,489 
1,634,496,469 
1,619,157,489 
1,801,789,069 
1,589,010,069 
i;530,519,969 
1,520,441,969 
1,510,358,969 
1,501,558,989 

$183,967,376 
180,200,571 
157,288,732 
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 
171,836,027 
169,540,088 
155,869,000 
158,119,298 
158,337,113 
147,993,509 
149,371,021 
152,266,080 
157,855,093 
158,949,843 
154,390,058 
170,879,377 
181,853,529 
191,214,896 
180,871,915 
178,848,116 
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 
1,657,515,166 
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 
1,800,639,689 
1,632,387,516 
1,680,173,532 
1,680,562,478 
1,704,602,383 
1,719,487,437 
1,728,065,493 
1,727,623,481 
1,687,089,133 
1,883,6.18,039 
1,658,2.59,311 
1,823, .152,941 
1,596,588,288 
1,548,524,040 
1,557,959,018 
1,503,192,877 
1, .528,571,888 
1,515,419,792 
l,529,214,-979 
1,555,275,778 

$254,761,268 
242,868,548 
240,915,420 
230,237,514 
224,151,013 

• 311,612,618 
309,480,972 
286,947,488 
278,138,944 
258,322,869 
240,096,107 
233,951,928 
228,434,980 
212,203,504 
208,009,478 
192,931,042 
187,088,604 
257,147,143 
241,004,010 
228,978,562 
218,978,070 
214,523,162 
211,957,352 
204,410,885 
208,671,683 
214,083,903 
217,415,793 
220,367,158 
222,183,711 
331,470,441 
306,333,612 
286,959,825 
226,910,377 
220,867,500 
204,799,057 
186,310,712 
173,927,877 
152,120,153 
179,787,595 
228,414,490 
290,266,441 

1,120,226,149 
465,201,521 
368;780,781 
249,513,409 
782,453,803 

1,493,970,066 
398,172,497 

. 451,360,707 
486,496,902 
352,824/494 

, 91,484,830 

776, 
1,66a 
1,235: 
1,103; 
1,998, 
1,.587, 
1,233, 
1,478, 
1. 844; 
1,701. 
1,205; 
1,469, 
1,379, 
971 

1.271' 
i;344; 
1,041 
819: 

1, i4o; 
878, 
548, 
404, 
482, 
354, 
512, 

753,544 
261,001 
584,225 
238,904 
719,017 
895,792 
035,333 
020,154 
985,107 
582,974 
812,881 
178,353 
143,961 
679,363 
088,562 
717,526 
011,548 
086,898 
394,486 
749,104 
761,623 
601,564 
538,646 
848,016 
928,048 

$2,043,888,613 
2,020,158,088 
2,012,906,121 
2,010,559,123 
1,991,348,432 
2,004,837,656 
1,954,321,583 
1,911,369,910 
1,895,383, Oia 
1,866,321,137 
1,953,658,660 
1,964,318,693 
1,999,153,759 
1,996,616,675 
2,008,579,231 
2,004,619,885 
2,029,269,772 
2,157,141,030 
2,151,861,3ia 
2,191,453,358 
2,263,441,927 
2,342,677,931 
2,421,898,417 
2,475,889,567 
2,499,232,961 
2,488,042,693 
2,507,894,542 
2,532,521,920 
2,575,588,223 
2,716,980,166 
2,722,782,858 
2,734,027,023 
2,787,772,943 
2,804,563,084 
2,876,170,842 
2,931,388,234 
3,033,816,200 
3,040,731,966 
3,163,910,876 
3,374,775,660 
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 
4,531,388,542 
4,709,611,598 
4,885,874,136 
4,597,413,954 
5,178,663,717 
5,451,694,011 
5,245,027,206 
4,817,570,649 
4,698,480,680 
5,599,838,327 
5,168,220,150 
4,829,248,518 
5,084,803,355 
5,414,241,254 
5,254,478,006' 
4,732,821,967 

•4,977,343,515 
4,862,724,111 
4,348,843,565 
4,620,853,670 
4,804,448,906 
4,310,121,958 
4,050,169,453 
4,308,075,995 
4,.038,477,191 
3,8-10,964,569 
3,463,693,421 
3,498,398,407 
3,394,419,964 
3,589,780,793 

1 Inc lud ing t h e gold reserve . 2 Credi ts t o d i sburs ing officers inc luded from a n d after t h i s d a t e . 
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•TREASURER. 927 

No. 18.— United States notes of each denomination issued, redeemed, and outstanding a t 
the close of each fiscalyear from 1913. 

Denomination. 

1913. 
One dollar 
Two dollars ---' 
Five dollars 
Ten dollars 
Twenty dollars -
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Ten thousand dollâ <^ 

Total 
Unknown destroyed 

Net 

1914. 
One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dohars 
One thousand dollars 
Five thousand dollar*; 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net 

1915. 
One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars . . 
Fiftydollars 
One hundred d ollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars . 
Tenlthousand dollars 

Total 
Unknown destroj'̂ ed 

Net 

1916. 
OnedoUar 
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 

Total 
Unknown, destroj'ed 

Net 

1917. , 
One dollar ' . . . 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fiftv dollars 
One hundred dollars 

Issued dur­
ing year. 

$135,520,000 
27,480,000 

163,000,000 

163,000,000 

129,460,000 
36,960,000 

200,000 

300,000 
1,300,000 

188,220,000 

168,220,000 

103,580,000 
52,880,000 

880,000 
800,000 

50,000 
2,000,000 

159,990,000 

159,990,000 

144,140,000 
24,760,000 

566,660 
600,000 

170,000,000 

170.000,000 

10,304,000 
9,218,000 

141,620,000 
22,480,000 
6,240,000 

Total issued. 

$188,384,160 
188, 783,048 

1,155,011,760 
1,535,711,240 

543,322,400 
147,015,200 
198,304,000 
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 
1,572,871,240 

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 

4,856,985,808 

188,364,160 
186,763,048 

1,388,051,760 
1,825,551,240 

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 

6,016,955,808 

188,364,180 
186,783,048 

1,532,191,760 
1,850,311,240 

644,202,400 
147,815,200 
196,304,000 
222,776,000 
458,228,000 
20,000,000 
40,000,000 

5,186,955,808 

6,186,955,808 

198,688,160 
195,979,048 

1,673,711,760 
1,672,791,240 

660,442,400 
147,816,200 
196,304,000 

Redeemed 
during year. 

$4,012 
3,918 

109,782,350 
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 

5,108,000 

168,220,000 

188,220,000 

3,678 
3,812 

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 

3,363 
6,572 

115,589,015 
48,369,150 
1,246,900 

313,900 
389,100 
522,000 

3,562,000 

170,000,000 

170,000,000 

407,879 
312,208 

144,546,846 
39,771,650 
1,264,820 

262,400 

Total redeemed. 

$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 
192,098,200.00 
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 

4,342,084,792.00 

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 

186,547,982.80 
185,405,007.20 

1,301,517,615.00 
1,565,962,394.00 

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 
186,717,213.20 

1,446,064,460.00 
1,606,734,044.00 

538,620,488.00 
146 '^61-125.00 

325,700' 194; 035; 100 00 

Outstanding. 

$1,826,982. 2a 
1,371,040.8a 

194,807,580. oa 
95,937,496. Oa 
10,064,892.00 
1,687,225. oa 
4,207,800.00-
4,035,000. oa 

33,733,000.00 

10,000.00-

347,681,016. oa 
1,000,000. oa 

348,681,018. oa 

1,823,218.2a 
1,367,224.80 

202,996,730. Oa 
93,753,258. Oa 
8,470,812.00 
1,890,275. oa 
3,775,000.00 
S, 867,500.00 

29,927,000.00 

10,000.00 

347,681,018.00 
1,000,000.'00 

346,681,016.00 

1,819,540.20 
1,363,612.80 

202,123,160.00 
107,957,996.00 

8,092,832.00 
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 

1,816,177.20 
1,358,040.80 

230,574,145.00 
84,348,846.00 
6,846,732.00 
1,716,475.00 
2,594,600.00 
2,727,000.00 

15,589,000.00 

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 
67,057,196.00 
11,821,912.00 
1,454,075.00 
2,268,900.00 
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•928 REPORT ON THE FIISTANCES. 

No. 18.— United States notes of each denomination issued, redeemed, and outstanding at 
the close of each fiscal year from 1913—Continued. 

Denomination. 

1917. 
Five hundred dollars. 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net 

1918. 
OnedoUar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fiftydollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total . . 
Unknown, destroyed 

Net 

1919. 
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 

Total 
Unknown, destro5'̂ ed . . 

Net 

1920. 
One dollar 
Two dollars 
Five dollars 
Ten doUars 
Twenty dollars 
Fifty doUars .''. 
One hundred doUars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net 

Issued diur-
ing year. 

$7,100,000 

198,860,000 

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 

212,820,000 

212,820,000 

131,316,000 
63,768,000 
48,320,000 

243,404,000 

.243,404,000 

182,360,000 
54,778,000 
82,700,000 

319,836,000 

319,836,000 

Total issued. 

$222,776,000 
465,328,000 
20,000,000 
40,000,000 

6,383,815,808 

5,383,815,808 

236,496,160 
2.33,331,048 

1,792,991,760 
1,882,871,240 

552,122,400 
147,815,200 
197,104,000 
226,276,000 
467,628,000 
20,000,000 
40,000,000 

5,598,635,808 

5,596,635,808 

387,812,180 
297,099,048 

1,841,311,760 
1,682,871,240 

552,122,400 
147,815,200 
197,104,000 
226,278,000 
467,628,000 
20,000,000 
40,000/000 

5,840,039,808 

5,840,039,808 

550,172,160 
351,875,048 

1,924,011.760 
1,682,871,240 

552,122,400 
147,815,200 
197,104.000 
226,276,000 
467,828.000 
20,000,000 
40,000,000 

6,159,876,808 

6,159,87.5,808 

Redeemed 
during year. 

$384,500 
9,684,000 

196,860,000 

196,860,000 

12,406,818 
. 12,804,492 
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 
2,898,440 

134,500 
209,200 
204,500 

1,293,000 

243,404,000 

243,404,000 

146,597,785 
53,128,320 

106,558,875 
10,367,410 
1,942,780 

93,450 
207,4.00 
159,000 
781,000 

319,836,000 

319,838,000 

Total redeemed. 

$220,433,500.00 
452,223,000.00 
20,000,000.00 
39,990,000.00 

5,036,134,792.00 
1,000,000.00 

5,037,134,792.00 

199,381,879.80 
198,321,705,20 

•1,590,804,275.00 
1,633,778,589.00 

541,711,718.00 
148,588,125.00 
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 

5,249,954,792.00 

262,214,559.80 
248,467,500.20 

1,899,018,260.00 
1,651,432,289.00 

544,410,158.00 
146,722,625.00 
195,310,400.00 
224,971,000.00 
459,824,000.00 
20,000,000.00 
39,990,000.00 

5,492,358,792.00 
1,000,000.00 

6,493,358,792.00 

408,812,344.80 
301,595,820.20 

1,805,575,135.00 
1,661,799,699.00 

546,352,918.00 
146,816,075.00 
195,517,800.00 
225,130,000.00 
480,605,000.00 
20,000,000.00 
39,990,000.00 

5,812,194,792.00 
1,000,000.00 

6,813, i X 792.00 

Outstanding. 

$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 

348,681,016.00 

141,359,815.20 
50,-279,227.80 

118,436,625.00 
21,071,541.00 
5,789,482.00 

999,125.00 
1,586,200.00 
1,148,000.00 
7,023,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 
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TREASURER. 929 
No. 19. —Treasury notes of 1890 of each denomination issued, redeemed, and outstanding 

at the close of each fiscal year from 1914. 

Denomina t ion . 

1914. 
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 dol lars . 
One t h o u s a n d dollars 

To ta l 

1915. 
One dollar 
T w o d o l l a r s . . . . . ,: 
F ive 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 
One t h o u s a n d dollars 

To ta l 

1916. ^ 
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 
One thousand dollars 

T o t a l . . . -' 

1917. 
One dollar 
T w o d o P a r s . . .^ 
F ive dollars 
Ten dollars 
T w e n t y dollars •. 
Fif ty dollars . . 
One h u n d r e d dollars 
One t housand doUars 

Tota l 

1918. 
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 
O n e thousand doUars 

Tota l 

1919. 
One dollar 
T w o dol lars . . 
F ive dollars 
Ten 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 

1920. 
One dollar 
Two dollars 
F ive dollars 
T e n dollars 
T w e n t v dollars 
Fif ty dollars 
O n e ' h u n d r e d dollars 
O n e thousand dollars 

Total.... 1 

Issued dur ing 
year. 

•. 

J 

0 

Tota l issued. 

$64,704,000 
49,808,000 

120,740,000 
104,880,000 
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 
52,568,000 

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 1 
49,8O8>O00 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 1 

64,704, 000 
49,808,000 

120,740, 000 
104,680, 000 
36,760,000 

1,175,000 
18,000.000 
52,588,000 1 

447, 435, 000 | 

Redeemed 
dur ing year. 

$8,012 
4,978 

47,240 
83,280 
49,500 

850 
15,800 
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 

7,781 
10,974 
28,825 
47,380 
21,160 

800 
7,100 
3,000 

0 127,000 

10,894 
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 

3,360 
2,940 

19,130 
37,680 
20,220 

• 500. 
7,300 
4,000 

95, 000 

1 Total 
redeemed. 

$84,344,051 
49,577,779 

120,155,190 
103,978,400 
35,430,130 

1,162,350 
17,868,100 

1 52,482,000 

1 444,996,000 

64,349,924 
49,582.681 

120,198,115 
104,048,510 
35,468,870 

1,163,100 
17,884,000 
62,490,000 

445,181,000 

64,354,440 
49,586,515 

120,232,255 
104,103,070 
35,502,170 

1,164,650 
17,895,900 
52,493,000 

445,332,000 

64,362,201 
49,597,489 

120,261,080 
104,15O,.4.50 
35,523,330 

1,165,450 
17,903,000 
52,496,000 

445,459,000 

64,372,895 
49,600,838 

120,283,117 
104,195,830 
35,541,870 

1,185,800 
17,911,600 
52,505,000 

445,577,000 1 

84,378,873 i 
49,804,880 

120,304,087 
104,237,990 
35,562,190 

1,166,200 
17,918,800 
52,508,000 1 

445,881,000 1 

84,382,223 
49,807. 820 

120,323.197 
104,276,550 
35,682,410 

1,188,700 
17,928,100 
62,512, 000 

445,776,000 1 

Ou t s t and ing . 

$359,949 
230,221' 
584,810 
703,600 
329,870 

12,650 
131,900 

88,000 

2,439,000 

354,076 
225,319 
543,885 
633,490 
291,330 

11,900 
116,000 
78,000 

2,254,000 

349,560 
221,486 
507,746 
576,930 
257,830 

10,350 
104,100 

75,000 

2,103,000 

341,799 
210,511 
478,920 

„ -529,660 
23fi,670 

9,550 
97,000 
72,000 

1,978,000 

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 

321,777 
200,180 
418,803 
404,460 
177,590 

8,300 
73 900 
66,000 

1,659,000 

13799—FI 1920- -59 
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930 REPORT ON THE FINANCES. 

No. 20.-TGold certificates of each denomination issued, redeemed, and outstanding at the 
close of each fiscal year from 1915. 

Denomina t ion . 

1915. 

T e n dollars 
T w e n t y doUars 
F i f ty a o l l a r s . . . 
One h i m d r e d do l l a r s . . . 
F i v e h u n d r e d doUars . . 
One thousand do l l a r s . . 
F i v e thousand dollars . 
T e n t housand d o l l a r s . . 

To ta l 

1916. 

T e n doUars 
T w e n t y dollars 
F i f ty aollars 
One h u n d r e d do l la rs . . . 
F ive h u n d r e d doUars . . 
One thousand do l la r s . . 
F i v e thousand dollars. 
T e n thousand do l l a r s . . 

Tota l 

1917. 

T e n doUars 
T w e n t y dollars 
F i f 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 i v e thousand dollars. 
T e n thousajid doUars . . 

To ta l 

1918. 

T e n dollars 
T w e n t y dollars 
Fif ty doUars 
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 doUars . . 
F ive thousand dollars. 
Ten thousand do l l a r s . . 

Tota l 

1919. 

Ten dol lars . 
T w e n t y dollars 1 
Fif ty dollars 
One h u n d r e d dollars . 
F ive h u n d r e d dollais 
One thousand do l la r s . . 
F ive thousand dollars 
Ten thousand do l l a r s . . 

Tota l 

1920. 

T e n dollars '. 
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 i v e h u n d r e d d o l l a r s . . 
One t h o u s a n d dol la is 
F i v e t housand do l la r s . 
Ten t housand d o l l a r s . . 

To ta l 

Issued dur­
ing year . 

$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 

7,650,000 
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 

42,980,000 
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 

^ 

12,210,000 

12,210, 000 

T o t a l i s s u e d . 

$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 
403,834,300 
144,244,000 
4S3,881,000 
877,540,000 

3,888,940,000 

8,654,547,300 

1,317,268,000 
1,320, Q40,000 

0 292,200; 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 

292,20O,O00„ 
4OS,0S4,S00 
144,594,000 
494,481,000 
878,040,000 

4,008,520,000 

8,883,777,300. 

1,317,268,000 
1,320,640; 000 

292,200,000 
408,034,300 
144, 594. 000 
494,481.000 
878 040,-ooa 

4, 020,730,000 

8,875,987,300 

Redeemed 
durhig year . 

$115,655,240 
88,048,180 
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 
8,616,000 
1,510,000 

238,870,000 

387,617,100 

144,697,520 
61,288,630 
13,396,350 
17,968,500 
3,328,000 

21,342,000 
3,890,000 

790,030,000 

1,055,919,000 

146,070,125 
109,803,350 

12,872,525 
1.3,479,000 
2,909,000 
8,687,000 

835,000 
208,100,000 

503,636,000 

99,492,450 
39,909,550 
13,362,100 
18,557,400 
2,073,500 
5,798,000 

450,000 
68,450,000 

248,091; 000 

38, 055,090 
39,281,660 
3,708,660 
4,765,200 
7, 047,500 

16,742, 000 
24a, 000 

78,970,000 

188,810,100 

To ta l 
redeemed. 

$620,087,580 
858,834,106 
183,832,645 
259,880,200 
108,492,500 
328,032,500 
729,1.55,000 

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;O00 

2,270,810,000 

5,505,871,631 

838,118,980 
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 
304,679,900 
117,280,500 
362,857,500 
735,390,000 

3,268,940,000 

7,065,428,631 

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 

1,120,636;625 
1,153, 541, 036 

236,110, 670 
328,002,500 
126,401,500 
385,195, 500 
738,080,000 

3,414,^60,000 

7,600,327,731 

Ou t s t and ing . 

$214,940,420 
214,285,849 

46,567,355 
79,354,100 
19,801,500 
85,348,500 
95,885,000 

482,000,000 

1,218,182,769 

315,768,560 
260,842,154 
58,029,055 
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 
112,4.33,400 
29,872,500 

129, Sl'0,500 
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 

196,831,376 
167, 098,984 
56,089, 430 
80,031,800 
18,192,500 

109,285, 500 
141,960,000 
606,370,000 

1,375,669,669 

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



TREASURER. 931 

No. 21.—Silver certificates of each denomination issued, redeemed, and outstanding at the 
close of each fiscal year from 1915. 

Denomina t ion . 

1915. 

One do l l a r . . . 
T w o doUars 
F ive dollars 
Ten doUars 
T w e n t y dollars . 
Fif tv dollars. 
One h u n d r e d dollars 
F ive h u n d r e d dol la rs . 
One thousand doUars 

Total 

' • 1916. 

One dollar 
T w o dollars 
F ive dol la rs . . 
Ten dollars 
T w e n t y doilars . 
Fifty dollars 
One hundred do l l a r s . . . 
.Five h u n d r e d d o l l a r s . . 
One t housand do l l a r s . . 

To ta l 

1917. 

One dollar . 
Two doUars 
F ive doUars •.. 
Ten dollars 
T w e n t y doUars 
Fif ty doUars 
One h imdred dollars 
F ive h u n d r e d d o l l a r s . . 
Ono thousand doUars 

Tota l 

1918. 

One d o l l a r . . . 
T w o dollars 
F ive dol lars . . 
Ten doUars 
T w e n t y dollars . 
Fiftv doUars. 
One hundred doUars 
F ive hundred dollars 
One thousand dollars 

Tota l 

1919. 

One dollar 
T w o d o U a r s . . 
F ive doUars 
Ten dollars . 
T w e n t y d o l l a r s . . . 
Fif ty dollars 
One h u n d r e d d o l l a r s : . . . . 
F ive h u n d r e d dollars 
C u e thousand do l l a r s . ' . . . 

T o t a l : 

1920. 

One dollar 
Two dollars 
F i v e dollars 
Ten dollars 
T w e n t y dollars. ' ' . . . 
Fif ty doUars. 
One h u n d r e d do l l a r s . . . v. 
F ive h u n d r e d dollars 
One t housand doUars . . 1 

Total 

Issued dur­
ing year. 

$198,816,000 
60,272,000 
88,780,000 
12,120,000 
15,780,000 
24,800,000 

1 398,328,000 

243,432,000 
72,4.72,000 

124,580,000 

166,666 
800,000 

Tota l issued. 

$2,144,279,600 
881,188,000 

' 2,604,170,000 
6.56,514,000 
318,386,000 
119,050,000 
81,.540,000 
16,650.000 
32,490;000 

8,854,267,600 

. 2,387,711,600 
9.53,660; 000 

2,728,750,000 
656,514,000 
318,546,000 
119,850,000 
81,540,000 
16,850,000 
32,490,000 

1 441,444,000 1 7,295,711,600 

251,428,000 
69,768,000 

114,800,000 
! 1,960,000 

11,120,000 
3,200,000 

4fj2,276,0OO 

231,568,000 
46,496,000 
58,240,000 
8,480,000 

160,000 

344,944,000 

82,584,000 
• 9,880,000 

• ' -20,000 
. 600,000 

92,864,000 

51,156,000 
14,816,000 

65,972,000 

2,639,139,600 
1,023,428.000 
2,843,55O;O0O 

658,474,000 
329,666,000 
123,050,000 
81,540,000 
16,650,000 
32,490; 000 

7,747,987,600 

2,870,707,800 
1,069,924,000 
2,901,790,000 

668,9.54,000 
•329,828,000 
123,050,000 
81,540,000 
16,650,000 
32,490;000 

8,092,931,600 

2,953,271,600 
1,079,804,000 
2,901,810,000 

667,.554,000 
329,828,000 
123,050,000 
8i;540,000 
18,650,000 
32,490,000 

,8,185,795,600 

3,004^427,600 
• 1,094,420,000 

2,901,810,000 
687,5.54,000 
329,828,000 
123,050,000 
81,540,000 
16,650,000 
32,490,000 

8,251,767,600 

Redeemed 
d m i n g year. 

$201,657,708 
• 64,430,54.4 

115,280,610 
. 8,408,220 

2,5a7,870 
3,323,650 

39,400 
2,000 
1,000 

395,719,000 

214,906,6:6 
86,277, .554 

112,827,000 
11,922,330 
7,446,540 

22,235,4.00 
35,500 

1,000 

4.3.5,4.52,000 

239;888,841 
72,146,764 

133,492,895 
5,243;570 
4,311,180 
3,9.58,850 

21,400 
1,500 
2,000 

458,867,000 

227,9.57,168 
59,328,792 

128,675; 105 
4,979,930 
5,373,030 
2,254,175 

20,300 
500 

428,589,000 

186,4:90,848 
: 39,129,722 

59,747,530 
5,904,140 
5,008,880' 
1,836;200 

17,400 
1,500 

298,136,000 

105,197,871 
19,830,724 
13,823,085 
2,458,810 
2,676,860 
1,675,350 

12,600 
500 

1,000 

145,674,600 

i J e e S e d . O u t s t a n d i n g . 

$1,969,441,179.90 
821,439,118.60 

2.421,301,032.50 
'6.31,808; 249. 00 
299,228,6OaO0 

87,294,34a 00 
81,198,58a 00 
18,631,50a 00 
32,472,00a 00 

6,360,808,60a 00 

2,184,347,855.90 
887,716,672. 60 

2,533,928,032.50 
643,728,579.00 
306,673; 14a 00 
109,529,74a 00 

8i,232;08aO0 
16,832, .50a 00 
32,472, ooa 00 

8,796,280,80a 00 

2,424,038,696.90 
959,863,436.60 

2,667,420,927.50 
648,972,149. 00 
310,984,32a 00 
113,488,59a GO 
81,2.53,48a 00 
16,634, OOa 00 
32,474, ooa 00 

7,255,127, ooa 00 

2,851,993,864.90 
1,019,192,228.60 
2,798,096,032.50 

653,952,079.00 
318,3.57,350.00 
115,74.2,765. 00 
81,273,78a 00 
16,634,50a 00 
32,474,00a 00 

7,683,716,60a 00 

2,838,484,712. 90 
1,058,321,95a 60 
2,855,843,562.50 

659,8.56,219.00 
321,366, Oia 00 1 
117,.578,965. 00 
81,291.18a 00 
16,638, ooa 00 
32,474, ooa 00 

7,981,852,60a 00 

2,943,682,583.90 
1,078,152,874.80 
2,869,666,647.50 

682,313,029.00 
324,042,670.00 
119,254,315.00 
81,303;780.00 
18,636,500.00 
32,475,000.00 

8,127,527,200.00 1 

$174,838,420. l a 
59,748,881. 4a 

182,888,967.5a 
24,707,751. oa 
19,159, ' !0a0a 
31,755; 66a oa 

343,42a 00 
18,500. 00 
18, ooa 00 

493,459, ooa 00 

203 383 744.10 
65,943,327.40 

194; 821,987. 50 
12,785,421.00 
11,872,86a 00 
10,320,26a 00 

307 920 00 
17, .500. 00 
18,00a 00 

499,451,000.00 

215,102,903.10 
63,564,563.40 

176,129,072. 50 
9 501 851 00 

18,681,68a 00 
9 ,561 ,4 ia00 

286,52a 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 
13,468,8.50:00 
7,307,235.00 

266,22a 00 
i5,5oaoa 
16,00a 00 

409,215, ooa 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; 00a 00 
16, ooa 00 

203,943,000.00 

60,74.5,018.10 
16,267,325.40 
32,143,352.50 

5,240,971.00 
5,783,330.00 
3,795,685.00 

238,220.00 
,13,500.00 
15,000.00 

124,240,400.00 
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932 REPORT ON THE FINANCES. 

No. 22.—Amoitnt̂  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 1913. 

Denominat ion . Issued dur­
ing year. Total issued. Redeemed 

dur ing year . To ta l redeemed. Ou t s t andh lg . 

1913. 

O n e d o U a r 
T w o dollars 
F i v e doUars. . . . 
T e n dollars 
'Twen ty dollars 
F i f tydo l l a r s 
O n e h u n d r e d dollars 
^ i v e h u n d r e d dollars 
'One thousand dollars 
F i v e thousand d o l l a r s . . . 
T e n t h o u s a n d dollars 

$204, 
88, 

266, 
208, 
103, 
19, 
24, 
4, 

10, 
10, 

117, 

048,000 
864,000 
760,000 
840,000 
880,000 
400,000 
400,000 
100,000 
500,000 
000,000 
070,000 

|$2,006 
-994: 

3,670; 
2,923, 
1,839, 

442, 
595, 
358, 
893, 

/ 7.58, 
1 " " • 

075,780 
455,048 
441,760 
093,240 
708,400 
640,200 
278,300 
020,000 
287,000 
540,000 
950,000 

$186,531,964 
85,368,958 

249,171,570 
172,133,010 
85,492^600 
16,908,550 
20,943,050 

4,475,500 
18,677,000 
28,290,000 

141,070,000 

|$1,825, 
926, 

3,255, 
2,528, 
1,547, 

378, 
506, 
335, 
794, 
679, 

1,717, 

627,688.70 
689,184.80 
937,052. .50 
158,943.00 
907,984.00 
820,010.00 
350,680.00 
684,50a 00 
467,50a00 
810, ooa 00 
020, ooa 00 

Tota l 
Uflknown, des t royed . . 

N3t 

1,035,482,000 18,415,069,708 987,060,100 14,494,451,523.00 
1,000,000.00 

1,035,482,000 16,415,089,708 987,080,200 14,495,451,523.00 

1914. 

OnedoUar 
T w o dollars 
F i v e dollars 
Ten doUars 
T w e n t y dollars 
F i f tydol la r s 
One h u n d r e d dollars 
F ive hundred dollars 
One t housand dollars 
F ive thousand d o l l a r s . . . 
T e n t housand dollars 

193, 
63, 

250, 
185, 
80, 
24, 
24", 
7, 

22, 
33, 

189, 

856,000 
032,000 
180,000 
840,000 
080,000 
800,000 
800,000 
000,000 
800,000 
500,000 
820,000 

2,200, 
1,057, 
3,920, 
3,108, 
1,919, 

467; 
619, 
365; 
916. 
790: 

2,124, 

531,760 
487,048 
621,760 
733,240 
788,400' 
440,200 
878,300 
020,000 
067,000 
040,000 
770,000 

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 

185,100,000 

2,018', 
991, 

3,507, 
2,710, 
1,837,. 

396 
527: 
339: 
Sis; 
716, 

1,902, 

668,466.70 
982,176.80 
670,642.50 
726,753.00 
.896,394.00 
.598,710.00 
628,68a 00 
794,5Oa0O 
968,50a 00 
580, ooa 00 
120,000.00 

Tota l 
U n k n o w n , destroyed. . 

Ne t 

1,075,308,000 17,490,377,708 1,073,981,300 15,568,432,823.00 
1,000,00a 00 

11,921,944,885.00 
1,000,00a 00 

1,075,308,000 17,490,377;708 1,073,981,300 15,569,432,823.00 

1915. 

One doUar 
T w o doUars 
F ive dollars 
Ten dollars 
T w e n t y dollars 
F i f tydo l la r s 
One h imdred doUars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand do l l a r s . . . . 
Ten thousand dollars 

T o t a l . . 
U n k n o w n , des t royed . 

196, 
60, 
192, 
113, 
51, 
31, 
15, 
2, 

38, 
65, 

409, 

816,000 
272,000 
340,000 
040,000 
680,000 
000,000 
200,000 
200,000 
000.000 
000,000 
170.000 

2,397, 
1,117, 
4,112, 
3,221 
1,971; 

498, 
635, 
367 
954 
845 

2,533; 

347,760 
759,048 
961,760 
773,240 
468,400 
440,200 
078.300 
220,000 
067,000 
040,000 
940,000 

201,667,257 
64,439,058 

219,755,105 
162,806;830 
91,942,750 
21,478,200 
24,852,400 
4,856,500 

31,105,000 
32,575,000 

189,810,000 

2,220, 
1,056, 
3,727, 
2,873, 
1,729 

418: 
552; 
344, 
85'0, 
749, 

2,07i; 

335,723.70 
421,234.80 
425,747.50 
533,583.00 
639,144.00 
074,910.00 
281,080.00 
651, ooa 00 
071,50a 00 
155, ooa 00 
930,000.00 

1,164,718,000 18,655,095,708 1,026,086,100 16,593,518,923.00 
1,000,000.00 

Net.. 1,164,718,000 18,665,095,708 1,025,086,100 16,594,518,923.00 

1916. 

One dollar 
T w o dollars 
F ive doUars 
T e n doUars 
T w e n t y dollars 
F i f tydo 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 d o l l a r s . . 
One thousand do l l a r s . . 
F ive thousand doUars.. 
Ten thousand do l l a r s . . 

T o t a l : 
U n k n o w n , des t royed . 

243, 
72, 

268, 
196, 
100, 
19, 
23, 
8, 

37, 
31, 

509, 

342,000 
472,000 
720,000 
920,000 
160,000 
200,000 
200.000 
050,000 
100.000 
500,000 
580,000 

2,840, 
1,190, 
4,381, 
3,418 
2,071, 

517, 
658, 
375, 
991, 
878, 

3,043, 

779,760 
231,048 
681,760 
693,240 
628,400 
640,200 
278,300 
270,000 
167,000 
540,000 
520,000 

214,914,555 
68,286,960 
228,252,155 
131,681,900 
63,189,680 
31,489,150 
13,790,700 
3,074,000 
10,181,000 
1,510,000 

238,870,000 

2,435, 
1,122, 
3,965, 
3,005: 
1,782: 
449 
586; 
347, 
860; 
750, 

2,310 

250,278.70 
708,194.80 
677,902.50 
216,483.00 
808,824.00 
564,060.00 
071,780.00 
725,000.00 
252,500.00 
665,000.00 
800,000.00 

1,510,334,000 20,165,429,708 993,220,100 17,586,739,023.00 
1,000,000.00 

Net.. 1.610,334,000 20,165,429,708 993,220,100 17,587,739,023.00 2,677,690,685.00 

$181,048, 
87,765: 

414,504, 
396,936, 
291,800, 
63,820, 
88,927, 
22,355, 
98,799, 
78,730 

217,930, 

071.30 
863.20 
707. 50 
297.00 
436.00 
190.00 
620.00 
500.00 
500.00 
000.00 
000.00 

1,920,818,185.00 
1,000, ooa 00 

1,919,618,185.00 

181,863, 
65,504, 

412,951, 
398,006 
282,092, 

70,841; 
92,249, 
25,225, 
97,100, 
73,460, 
222,650, 

293. SO 
871. 2a 
117. 50 
487.00 
006.00 
490.00 
620.00 
500.00 
500.00 
000.00 
000.00 

1,920,944,885.00 

177,012, 
61,337, 
385,536, 
348,239, 
241,829, 
80,365, 
82,797, 
22,569, 
103,995, 
95,885, 
462,010, 

036.SO 
813.20 
012.50 
657.00 
258.00 
290.00 
220.00 
000.00 
500.00 
000.00 
000.00 

2,061,576,785.00 
1,000,000.00 

2,060,578,786.00 ^ 

205,629 
67,522 
426,003-; 
413,477, 
288,8I9: 
68,076 
92,206; 
27,545, 
130,914: 
125,875: 
732,720; 

481.30 
853.20 
857.50 
757.00 
576.00 
140.00 
520.0( 
000.00 
500. oa 
000.00 
000.00 

2,578,690,685.00 
1,000,000.00 
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TREASURER. 933 

No. 22.—Amount of United States notes. Treasury riotes, goid and silver certificates of 
each denomination issued, redeemed, and outstanding at the close of each fiscal year 
from 1913—Continued. 

Denominat ion . 

1917. 

One dollar 
Two doUars 
F ive doUars 
Ten dollars • 
T w e n t y do l la r s . 
Fiftv doUars..-
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 do l la r s . . . . 
Ten t h o u s a n d dollars 

Total 
U n k n o w n , destroyed 

Net 

1918. 

One dollar 
T w o dollars 
F ive dollars .• 
Ten doUars 
T w e n t v dollars 
Fiftv dollars 
One h u n d r e d doUars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand do l l a r s . . . . 
Ten thousand dollars — 

Total 
U n k n o w n , des t royed 

N e t . . . . 

1919. 

One dollar 
T w o dollars 
F ive dollars 
Ten dollars 
T w e n t v do l la r s . . 
Fif tv dollars 
One h u n d r e d do l l a r s . . . 
F ive h u n d r e d doUars 
One thousand dollars 
F ive thousand dollars 
Ten thousand dollars 

Total 
U n k n o w n , destroyed 

Net 

1920. 

One dollar. 
T w o dollars 
F ive dollars 
Ten dollars 
T w e n t y doUars 
Fif ty doUars 
One h u n d r e d dollars 
Fh^e h u n d r e d do l l a r s . . . 1 
One t housahd doUars 
F i v e t h o u s a n d d o l l a r s . . . 
Ten t h o u s a n d dollars — 

Tota l ' 
U n k n o w n , destroyed 

Net 1 

Issued dur­
ing year. 

$281,732,000 
78,984,000 

258,320,000 
291,560,000 
139,840,000 
40,800,000 
41,200,000 
8,400,000 

43,10O,.00O 
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 

T o t a l i s s u e d . 

$2,902,511,760 
1,269,215,048 
4,638,001,760 
3,710,253,240 
2,211,468,400 

558,440,200 
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 
4,815,521,780 
3,771,773,240 
2,238,348,400 

564,240,200 
704,678,300 
387,520,000 

1,04.7,167,000 
898,040,000 

4,034,650,000 

55 QSfi QOQ 708 

753,124,000 

213,880,000 
73,448,000 
48,340,000 

600,000 

13,870,000 

350,138,000 

350,138,000 

233,516,000 
69,592,000 
82,700,000 

12,210,000 

398,018,000 

398,018,000 

Redeemed 
dur ing year. 

$240,104,481 
72,489,944 

278,068,565 
189,760,120 
86,865,790 
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 
118,288,150 

15,354,100 
14,574,000 
7,242,500 

14,984,000 
835,000 

208,100,000 

1,145,163,000 

22,986,909,708 | 1,145,163,000 

3,385,787,760 249.349.706 
1,426,511,048 
4,863,861,760 
3,772,373,240 
2,238,348,400 

564,240,200 
704,678,300 
387,520,000 

1,047,167,000 
898,040,000 

4,048,520,000 

23,337,047,708 

89,279,559 
167,980,465 
123,092,450 
47,636,970 
15,333,150 
18,791,200 
2,279,500 
7,092,000 

450,000 
68,450,000 

789,735,000 

23,337,047,708 789,735,000 

3,619,303,760 
1,496,103,048 
4,948,581,780 
3,772,373,240 
2,238,348,400 

584,240,200 
.704,678,300 
387,520,000 

1,047,187,000 
898,040,000 

4,080,730,000 

251,799,006 
72,961,984 

120,401,090 
50,916,870 
43,921,300 
5,477,950 
4,992,500 
7,207,000 

17,528,000 
240,000 

76,970,000 

23,735,065,708 652,415,700 

23 735 065 708 i fi-^5 Ai.f̂  700 1 

T o t a l redeemed. 

$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 
754,5.55.000.00 

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 
4,507,183,424.50 
3,375,015,583.00 
1,967,960,784.00 

482,536,560.00 
598,968,480.00 
358,681,500.00 
906,167,500.00 
755,390,000.00 

3,308,930,000.00 

20,443,67.5,023.00 
1,000,000.00 

20,444,675,023.00 

3,165,078,145.70 
1,356,394,33a 80 
4,676,163,889.50 
3,498jlO8,O33.0O 
2,015,597,734.00 

497,8^-9,710.00 
617,757,680.00 
3^0,961,000.00 
913,259,500.00 
755,840,000.00 

3,377,380, ooa 00 

21,233,410,023.00 
1,000,000.00 

21,234,410,023.00 

3,416,877,151.70 
1,429,3.58,314.80 
4,795,564,979.50 
3,549,024,903.00 
2,059,519,034.00 

503,347,660.00 
622,750, ISO. 00 
368,168,000.00 
930,787,500.00 
756,080,000.00 

3,454,350,000.00 

21,885,825,723.00 
1,000,000.00 

21,886,825,723.00 

O u t s t a n d i n g . 

$227,157,000. s a 
74,036,909.20 

404,255,292.50 
515,277,637.00 
361 793,788. OO­

OI, 257.740.0a 
115,085,820.0a 
32,231,000. oa 

143,083,500. c a 
142,985,000:0a 
828,110,000.0a 

12,935,273,685.00 
1,000,000.00 

2,934,273,685.00 

256,179,320.30 
85,948,276.20 

308,338,335.50 
i 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 

2,542,234,686.00 

220,709,614.30 
70 116 717 20 

188,697,870.50 
274,265,207.00 
222,750,666.00 
66,370,490.00 
86,920,620.00 
26,559,000.00 

133,907,600.00 
142,200,000.00 
671,140,000 00 

2,103,637,685.00 
1 000 000.00 

2,102,637,685.00 

202,428,608.30 
68,746,733.20 

150,996,780.50 
223,348,337.00 
178,829,366.00 
60,892,540.00 
81,928,120.00 
19,352,000.00 

118,379,500.00 
141,980,000.00 
606,380,000.00 

1,849,239,985.00 
1,000,000.00 

1,848,239,985.00 
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^34 REPORT ON THE FINANCES. 

.:NO. 23.—Old demand notes of each denomination issued, redeemed, and outstanding 
June 30, 1920. 

Denominat ion . 

F ivedo i l a r s J 
Ten dollars 
T w e n t v dollars 

Tota l 

Tota l issued. 

$21,800,000.00 
20,030, ooa 00 
18,200, ooa 00 

60,030,000.00 

Redeemed 
dur ing ymv. 

Tota l 
redeemed. 

$21,778,752.50 
20,010,355.00 
18,187,880.00 

59,976,987.50 

Out«:tandhig. 

$21,247.5a 
19,645.00 
12,120.00 

53,012.50 

: N O . 24.- -Fractional currency of each denomination issued, redeemed, and outstanding 
June 30, 1920. 

Denomina t ion . 

Three cents 
F i v e cents 
Ten cents 
Fifteen cents 
Twentv-f ive cents 
F i f ty cents 

Tota l 
U n k n o w n , des t roved 

Net 

Tota l issued. 

$601,923.90 
5,694,717.85 

82,198,456.80 
5,305,568.40 

139,031,482.00 
135,891,9Sa50 

368,724,079.45 

368,724,079.45 

Redeemed 
dur ing year. 

$15.03 
190.80 

15.16 
426.04 
600.75 

1,247.78 

1,247.78 

Total 
redeemed. 

$511,742.70 
3,836,395.76 

77,145,247.18 
5,065,734.07 

134,770,158.17 
132,144,796.20 

35.3,474,074.08 
32, ooa 00 

353,508,074.08 

Ou t s t and ing . 

$90,181.20 
1,858,322.09 
5,0.53,2Oa62 

239,834.33 
4,261,323.83 
3,747,134.30 

15,250,005.37 
32,000.00 

15,218,005.37 

N O . 25.—Compound-interest notes of each denomination issued, redeemed, and outstanding 
June SO, 1920. 

Denomina t ion . 

T e n dollars '. 
T w e n t v do l l a r s . . . 
F i f ty dollars 
One h u n d r e d dollars •. 
F i v e hundred dollars 
One thousand d o l l a r s . . 

Tota l 

Tota l issned. 

$23,285,200 
30,125,840 
60,824,000 
45,094,400 
67,846,000 
39,420,000 

286,095,440 

Redeemed 
dur ing yeai'. 

$70 
60 

130 

Tota l 
redeemed. 

$23,286,240 
30,094,690 
60,762,950 
45,062,600 
67,835,000 
39,418,000 

266,437,480 

Out s t and ing . 

$18,180 
31 150 
61,050 
31,800 
11,000 
4 000 

157,960 

. No. 26.- -One and two year notes of each denomination 
June 30, 1920. 

, redeemed, and outstanding 

Denominat ion. 

Ten dollars 
T w e n t y do l l a r s . . . 
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 dol la rs . . 
One t housand doUars 

Total 
Unlcnown, destroyed 

N e t . . 

Tota l issued. 

$6,200,000 
16,440,000 
20,945,600 
37,804,400 
40,302,000 
89,308,000 

211,000,000 

211,000,000 

:Eledeemed 
dur ing year. 

$20 

20 

20 

Total 
redeemed. 

$6,194,120 
16,427,900 
20,932,350 
37,788,600 
40,300,500 
89,289,000 

210,932,470 
10,590 

210,943,060 

Out s t and ing . 

$5,880 
12 100 
is '250 
15,800 
1 500 

19,000 

67,530 
10,590 

56,940 
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TBEASUEER. 935 

No. 27.— United States paper currency of each class, together with one and two year notes 
and compound-interest notes, issued, redeemed̂  and outstanding June SO, 1920. 

Class. 

Old demand notes 
United States notes 
Treasury notes of 1890... 
Gold certificates 
Silver certificates 
Currency certificates. 
Fractional currency 
One and two year notes.. 
Compound-interest notes 

Total 

Issued 
during 
year. 

$319,836,000 

"12,210,0*00 
65,972,000 

398,018,000 

Totalissued. 

$60,030,000.00 
6,159,875,808.00 

447,435,000.00 
8,908,987,880.48 
8,251,787,600.00 
1,473,625,000.00 

388,724,079.45 
211,000,00a 00 
266,696,440.00 

28,148,040,807.91 

Redeemed 
during year. 

$319,836, ooa 00 
95,000.00 

186,810,100.00 
146,674,600.00 

1,247.78 
20.00 

130.00 

652,417,097.78 

Total redeemed. 

$59,976,987.50 
6,813,194,792.00 

445,776,000.00 
7,633,328,311.46 
8,127,527,20a 00 
1,473,625,000.00 

363,506,074.08 
210,943,080.00 

<> 266,437,480.00 

24,284,314,906.04 

Outstanding. 

.$53,012.60 
346,681,016.00 

1,659,000.00 
1,375,659,669.00 

124,240,400.00 

16,218,005.37 
56,940.00 

167,980.00 

1,883,725,902.87 

No. 28.— United States notes and Treasury notes redeemed in gold from Jan. 1, 1879, fo 
June 30, 1920: also imports and exports of gold, by fiscal years, from 1901. 

Period. U n i t e d States 
notes . 

Treasnry 
notes . . Total . .Imports of 

gold. 
E x p o r t s of 

gold. 

Total 
Fis:;al 
Fis-jal 
Fiscal 
Fisoal 
Fis3al 
Fis-^al 
Fis;'al 
Fis3al 
FLs:;al 
Fiscal 
Fisoal 
Fiscal 
FLsjal 
Fiscal 
Fisoal 
Fi.scal 
Fiscal 
F i s c a l 

to .JuneSO, 1900.. 
vear 1901 
year 1902 
year 1903 
year 1904 
vear 1905. . . . 
year 1906 
year 1907 
vear 1908 
year 1909 
year 1910 
year 1911 
vear 1912 
vear1913 
year 1914 
vear 1915 
year 1915 
year 1917 
year 1918 

Tota l to .Tune S'̂ -. 1918. 

iOlcS-July 
A.ugust 
Sep te raber . 
O c t o b e r . . . 
N o 7 e m b e r . 
Deoember . . 

1919—Xanaary. . . 
F e b r a a r y . . 
March 
AprU 
May 
J u n e 

To ta l for fiscal year 1919 . 

1919—July 
Augu.st 
September . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1920—.Tanuary.. . . 
F e b r u a r y . . . 
March 
Apri l 
May 
J u n e 

$.584 
23., 
17; 

7, 
11, 
11, 
11, 
12, 
21, 
19, 
11) 
22, 
45, 
67, 
72, 
49, 
70, 
SS, 

147,389 
776,433 
482,590 
154,718 
081,068 
517,.579 
452,195 
690,887 
278,307 
984,536 
695,012 
844,635 
490,350 
8.50,957 
194,576 
599,925 
684,405 
.555,910 
285,090 

$106,558,655 
446,678 

1,274,590 
1,11.2,.527 

473,976 
340,675 
192,810 
101,278 
41,705 
31,405 
9,880 

48,180 
7,955 

67,830 
4,500 
1,740 
2; 000 

$670,704,024 
24,223,111 
18,757, ISO 
8,267,245 

11,555,044 
11,858,254 
11,845,005 
12,792,185 
21,320,012 
20,015,941 
11,704,892 
22,892,795 
45,498,305 
67,918,787 
72,199,078 
49,601,865 
70,686,405 
38,5.55,910 
8,285,090 

$68,051,187 
52,021,254 
44,982,027 
99,05,5,368 
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 
124,413,483 

$53,185,177 
48,588,950 
47,090,595 
81,459,086 
92,594,024 
38,573,591 
51,399,178 
72,432,924 
91,531,818 

118,563,215 
22,509,653 
57,328,348 
77,762,622 

112,038,-529 
148,224,148 
90,249,548 

2P1,921,225 
190,852,224 

1,087,786,542 110,714,364 1,198,480,906 

89,000 
26,000 
20,000 
119,000 
63,000 
15,000 
134,000 
514,000 
3Di,oao 
100,000 
109,000 

16,000 

1,.506,OCO 

191,400 
195,300 
300,000 
414,000 

2,016,100 
82,480 

216,115 
120,015 

To ta l for fiscal year 1920 . . . , 

Aggregate to J u n e 30,1920 .. 

3,585,390 

1,093,857,932 110,714,364 

89,000 
26,000 
20,000 
119,000 
63,000 
15,000 
134,000 
514,000 
301,000 
100,000 
109,000 
16,000 

2,596,886 
1,554,833 
1,810,836 
1,470,239 
1,920,209 
i;765,692 
2,113,217 
3,944,839 
10,481,197 
6,691,795 
1,079,52.5 

26,134,480 

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 
1,9.56,135 

82.972,840 

1,506,000 82,363,733 116,575,536 

191,400 
195,300 
360,000 
414,000 

2,016,100 
82,460 

216.115 
120;015 

1,846,495 
2,490,489 
1.471,628 
4;969,595 
2,396,770 
12,914,036 
12,017,551 
4,473,360 
18,985,222 
48,522,212 
15,687,859 
26,764,983 

.54,673,227 
45,189,318 
29,050,466 
44,148.990 
51,857,796 
46,2.56.939 
47,816,873 
43,023,378 
4 7,049..588 
44,644,477 
7,561.683 
5,319,875 

3,585,390 150,540,200 486,592,608 

1,204,572,298 
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936 REPORT ON THE FINANCES. 

No. 29.—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, 1914-

Month. 
Retired by 

redemption. Outstanding, 
Bullion in 
Treasury. 

Dollars in 
Treasury.g 

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 • 
AprU 
May 
June . . 
July 
August 
September 
October 
November 
December 

1917—January 
February 
March 
AprU 

June 
July 
Au.gust 
September. 
October 
November., 
December.. 

1918—January 
February.. 
March 
AprU 
May 
June 
July.. . 
August 
September. 
October 
November. 
December.. 

1919—January 
February.. 
March 
AprU 
May 
June 
July 
August.. . , . 
September. 
October 
November., 
December.. 

1920—January.... 
February.. . 
March 
April 
May : 
Juiie 

$18,000 
20,000 
18,000 
20,000 
21,000 
21,000 
8,000 

18,000 
21,000 
8,000 

18,000 
17,000 
20,000 
12,000 
22,000 
8,000 

25,000 
12.000 
9,000 

23,000 
8,000 

12,000 
15,000 
9.000 

11,000 
18,000 
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 
8,000 
11,000 
15,000 
5,000 
6,000 
8,000 

14,000 
7,000 
1,000 
11,000 
5,000 
5,000 
8,000 
10,000 

539,000 
519,000 
,501,000 
,481,000 
460,000 
439,000 
433,000 
415,000 
,394,000 
,386,000 
368.000 
351,000 
331,000 
319.000 
2971000 
291,000 
266,000 
254,000 
245,000 
222,000 
214,000 
202,000 
187,000 
178,000 
167,000 
151,000 
139,000 
126,000 
117,000 
103,000 
092,000 
084,000 
,083,000 
055,000 
049,000 
044,000 
032,000 
020,000 
011,000 
994,000 
984,000 
976,000 
,987,000 
960,000 
945,000 
934,000 
916,000 
913,000 
907,000 
887,000 
879,000 
873,000 
865,000 
858,000 
850,000 
841,000 
841,000 
815,000 
814,000 
808,000 
798,000 
786,000 
779,000 
771,000 
765,000 
754,000 
739,000 
7.34.000 
728.000 
72O;0OO 
708,000 

^699,000 
1,698,000 
1,687,000 
1,682,000 
1,677,000 
1,669,000 
659,000 

$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 
2,3.19,000 
2,297,000 
2,291,000 
2,286,000 
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 
2,0.55,000 
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 
i; 814,000 
1,808,000 
1,798,000 
1,786,000 
1.779,000 
1,771,000 
1,765,000 
1,7.54,000 
1,739,000 
1,7.34,000 
1,728,000 
1,720,000 
1.706,000 

: 1.699.000 
i;698;000 
1,687,000 
1,682,000 
1,677,000 
1,669,000 
1,659,000 
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No. 30.—Transactions between the subtreasury and clearing house in Neiu Yorh during 
each month from January, 1914-

Month . Checks sent t o 
clearing house. 

jChecks received' 
from clearmg 

house. 

Balances due 
sub t r easu ry . 

Balances due 
clearing house. 

1914—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 . 
D e c e m b e r . . 

1915—January 
F e b r u a r y . . 
March 
A p r 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 . 
D e c e m b e r . . 

1916—January 
F e b r u a r y . . 
March 
AprU 
May 
J u n e 
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 . . 

1917—January . . . . 
F e b r u a r y . . 
March 
Apr i l 
.May 
J u n e 
J u l y 

. Augu.st 
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 . . 

1918—January 
F e b r u a r y . . 
March 
A p r U . . . . . . . 
May 
June 
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 
Juh^ -
August 
Sep tember . 
October 
N o v e m b e r . , 
December . . 

1920—January 
F e b r u a r y . . . 
M a r c h . . . . . . . 
AprU 
May 
J tme 

$57, 
54, 
63, 
58, 
56, 
73, 
86, 
50, 
34, 
29, 
32, 
47, 
44, 
50, 
53, 
41, 
42, 
64, 
80, 
43, 
40, 
47, 
51, 
56, 
44, 
42, 
48, 
44, 
43, 
63, 
78, 
41 
39, 
45, 
48, 
'45, 
41, 
45, 
46, 
61, 
74, 
81, 
42, 
40, 
40, 
46, 
58, 
54, 
62, 
60, 

113, 
98, 

104, 
120, 
132, 
104, 

88, 
98, 
89, 

118, 
105, 
93, 
98, 
63, 
72, 
62, 
52, 
58, 
59, 
68, 
55, 
65, 
51, 
52, 
71, 
49, 
42, 
35, 

262,737. 
030,371, 
300,83a 
923, 267. 

, 878,299. 
070,490. 

,684,947. 
, 495,156. 
220,745. 

, 824,955. 
, 165,743. 
662,073. 

,319,743. 
, 416,156. 
389,551. 

, 537,203. 
536, 895. 

,991,57a 
158, 416. 
841, 248. 
585,404. 
724,205. 
508,201 
323,679. 
272,497, 
393,109, 
700,539, 
014,862. 
258,986. 
800,987. 
534,461. 
379,008. 
312,017, 
698.698. 
250,997, 
976,208. 
404,178. 
115,058. 
930,764. 
718,463. 
899,035. 
767,536. 
869,723, 
624,119, 
248,931, 
876,018. 
252,398. 
841, 815. 
077,622, 
830,853. 
036,239. 
202,775. 
687,736. 
743.699. 
151,455. 
412,228. 
407,193. 
295,439. 
075,225. 
291,832. 
956,796. 
598, 819. 
603,248. 
792,311. 
520,317. 
576,321. 
499,743. 
984,141. 
190,333. 
636,634. 
942,251. 
136,'106. 
694,011. 
659,178. 
758,859, 
774,396, 
972,688. 
259,308, 

$70,077, 
50,956, 
50,302, 
54,388, 
58,895, 
53,371, 
52,275, 
28,246, 
31,185, 
45,908, 
43,847, 
53,869, 
64,194, 
38,099, 
45,988, 
47,473, 
41,932, 
35,028, 
37,315, 
43,525, 
49,204, 
61,812, 
44,188, 
44,053, 
47,059, 
26,882, 
31,168, 
22,577, 
20,528, 
28,542, 
30,481, 
19,646, 
21,476, 
36,782, 
43,182, 
87,693, 
67,864, 
41,080, 
82,870, 
49,575, 
32,557, 
35,088, 
47,472, 
48,448, 
48,278, 
81,033, 

118,142, 
132,809, 
182,134, 
117,458, 
159,538, 
179,999, 
145,288, 
127,314, 
135,794, 
131,679, 
111,415, 
133,712, 
141,274, 
136, 583, 
115,319, 

86, 201, 
80,888, 
66,484, 
69,138, 
60,540, 
43,813, 
47,851, 
48,398, 
61,800, 
48,418, 
53,710, 
47,468 
35,806: 
.56,423; 
42,229, 
39,549, 
37,834, 

578.35 
228. 55 
448. 70 
077. 60 
SSa 71 
961.39 
466. 00 
024. 44 
869. 23 
790. 73 
282.15 
357.42 
353. 58 
851. 01 
855.95 
476. 82 
779.79 
845.61 
155.19 
005. 68 
632. 82 
218.52 
505. 94 
654. 58 
261.07 
345.18 
411.30 
042. 52 
114. .62 
738. 29 
476. 67 
138. 61 
030. 64 
570. 69 
658. 22 
128. 29 
492. 20 
871.45 
251.44 
842.44 
916.35 
996. 88 
495. 89 
471. 07 
187.90 
353.43 
191..42 
084.53 
405. 77 
032. 98 
955. 41 
269.32 
846. OS 
690. 63 
118.47 
530.37 
234. 84 
367.91 
136. 62 
397.'16 
773. 41 
052.38 
179.95 
165. 74 
892.94 
842. 20 
910.86 
215.86 
556.26 
082.94 
005.31 
173,09 
898.OS 
059.28 
068.08 
792. 74 
677.01 
943.22 

$1,886, 
9,186, 
15,583, 
8,587, 
6, 586, 
22,591, 
37,198, 
22,582, 
6,162, 

711, 
3,250, 
8,103, 
2,096, 
12, 562, 
10,402, 
2,920, 
6,898, 
22,206, 
25,278, 
8,258, 
8,570, 
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, 
12,628, 
7,"~ 
15,433, 
13,171, 
22,702, 
48,773, 
48,350, 
7,355, 
8,816, 
4,331 
1,467; 
3,792, 
433, 

348.15 
818.15 
184.14 
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. OS 
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 
988. 63 
772.-64 
924.65 
824.05 
348. 67 
179.79 
870. 20 
757. 79 
421.98 
630. 79 
988.10 
124.83 
985.35 
771.96 
786.37 
559.15 

887,794.27 
12,328,38a 07 

10,977,485.40 
20,090,191. 51 
21,158,337.58 
14,648,137.05 
• 5,088,139.11 
7,435,204.16 
5,515,715.06 
21,748,812.91 
19,660,832. 55 
28,505,198. 78 
20,569,834,19 
5,838,324. 54 
13,884,911.56 
11,090,035.33 
12,651,999.43 
13,794,988.27 
15,676,905.73 
12,695,915.83 
13,752,698.33 
17,220,868.98 
10,777,731.80 
18,452,212.86 
19,634,284.61 
10,815,273.42 
7,019,265.76 
3,277,130.85 

$14, 701, 
6,112, 
2,584, 
8,051, 
8,603, 
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, 

184. 78 
874. 74 
782. 60 
956.37 
478.95 
752. 06 
281. 06 
953. 87 
398. 49 
740. 73 
728. 63 
563.91 
342. SO 
757. 04 
082.67 • 
478.18 
207.03 
010. 21 
399. 76 
036.38 
535. 28 
73.43 

634. 05 
132. 86 
897.47 
868. 54 
515. 79 

6,985,517. ?7 
1,733,842. 61 

10,208, 
11,754, 
34,343, 
34,319, 

• 11,398, 
49,111, 
20,582, 
6,632, 
1,872, 
11,958, 
14,438, 
10,361, 
38,625, 
65,682, 
78,400, 
110,058, 
57,514, 
68,827, 
81,798, 
61,576, 
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, 
3,986, 
2,462, 
4,883, 
5,659, 
6,228, 
5,794, 
8,552, 
1,599, 
4,298, 
3,270, 
3,596; 
5,852, 

844. 70 
583.86 
741.94 
682.04 
995.10 
366. 75 
136. 50 
302. 87 
090. 79 
760. 42 
476. 53 
221. 82 
107.05 
579. 75 
828. 52 
783.37 
973. 47 
096. 46 
494. 26 
575.12 
182.19 
998. 84 
438. 91 
ISa 19 
132. 73 
626. 47 
577. 41 
809.38 
429. 77 
765. 85 
178. 43 
486. 60 
35.5. 78 
.186.67 
062 51 
128.5s 
364.98 
452.66 
935.90 
618.66 
095.43 
493.36 
689. 66 
253.S3 
765. SO 
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938 REPORT ON THE FINANCES. 

No. 31.—Balance in the Treasury ofthe UnitedStates; amount in the Treasury offices, and 
amount in depositary banhs, at the end of each calendar year from the adoption of the 
Gonstitution in 1789 to 1842, and at the end of each fiscal year thereafter to 1920. 

D a t e . 

1789—Dec. 31 
1790—Mar. 31 : 

JuneSO 
Sept . SO 
Dec. 31 

1791—June 
Sept . SO 
Dec .31 

1792—Mar. 31 
J u n e SO 
Sep t . 30 
Dec . 31 

1793__i\far. 31 . . . . 
J u n e 30 
Dec 31 . . . . . . . 

1794—Dec. 31 . . : . . . . 
1795—Dec. 31 
1798—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 SI 
1805—Dee-. 31 
1808—Dec. 31 
1807—Dec. 31 
1808—Dec 31 
1809 —Dec. 31 
1810—Dec 31 . . . 
ISU—Dec. 31.-
1812—Dec 31 . . . 
1813—Dec 31 
1814—Dec 31 . . . 
1815—Dec. 31 
1816—Dec 31 . . . 
1817—Dec '.M 
1818—Dec. 31 
1819—Dec 31 
1820—Dec 31 '. . 
1821—Dec 31 
182-2—Dec 31 
1823—Dec. 31 : 
1824—Dec 31 
1825—Dec. 31 
1826—Dec 31 
1827—Dec. 31 
1828—Dec. 31 
1829—Dec. 31 
18.30—Dec. 31 
1831-Dec . 31 
1832—Dec 31 
1833—Dec. 31 
18-34-Dec 31 . 
1835—Dec. 31 
1836—Dec 31 
1837_Dec 31 
1838—Dec. 31 '. 
1839_Dec 31 
1840—Dec. 31 
1841—Dec 31 . 
1842—Dec. 31 
184.3—June SO . 
1844—June 30 
1845—June 30 
1 8 4 6 - J u n e 30 
1847—.Tune 30 
1 8 4 8 - J u n e 30 

Balance in t h e Treasury.^ 

I n T reasu ry 
ofiices. 

$10,490.54 

2-32.14 

700, ooa 00 
l , 0 2 5 , 6 i a 6 3 
1,268,827.82 

691,097.04 
1,414,029.62 

205,.330.74 
380,199.04 
889,889.11 
390,199.04 
725,199.04 
768, ooa 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,S2a23 
349,670.23 
570,023.80 
571,699.00 
679,579.99 
973,905.75 
751,377.34 
623,1.33.81 
420,914.51 
783,212.37 

1,035,973.09 
561,435.33 
75.3,661.69 

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 
4,5.38,123.80 
9,643,850.07 
9,941,809.96 
3,848,056.78 
.2,872,276.57 
3,502,305.80 
3,882,217.41 
6,196,542.00 
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 
4,193,69a 68 
9,431,353.20 
1,887,799.80 
5,298,306.74 
8,342,289.48 
6,649,604.31 
5,985,974.27 
4,362,770.76 
4,781,409.34 
3,053.513.24 

911,863.16 
10,6.58,283.61 
7,881.093.60 

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 

To ta l . 

$28,239.61 
60,613:14 

155,320.23 
349,67a23 
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 
753,661.89 

1,151,924.17 
516,442.61 
888,995.42 

1,021,899.04 
617,451.43 

2,161,887. 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. SO 

• 9,643,850.07 
9,941,809.96 
3,848,056.78 
2,672,276.57 
3,502.305.80 
3,882,217.41 
5,196,542.00 
1,727,848.63 

13,106,592.88 
22,033,519.19 
14,989,485.48 
1,478,526.74 
2,079,992.38 
1,198,461.21 
1,681,592.24 
4,193,G9a68 
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 

911,883.18 
10,658,283.81 
7,861,093.60 

25,729,315.72 
45,756,833.54 
3 6,804,9.53.64 

6,633,716.23 
4,683,416.48 
1,704,561.80 

375,692.47 
2,079,908.13 

11,195,156.21 
8,812,850.23 
8", 110,649.86 
9,883,869.83 
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 made from 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. 
3 Thie amount depo.sited v?ith 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 not included from and after this date. 
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No. 31.—Balance in the Treasury of the UnitedStates, amount in the Treasury offices, and 
amount in depositary banhs, at the end of each calendar year from the adoption ofthe 
Constitution in 1789 to 1842, and at the end of each fiscal year thereafter to 1920—Contd. 

D a t e . 

Balance i n t h e T r e a s m y . 

I n T r e a s m y 
ofiEices. 

I n deposi tary 
b a n k s . To ta l . 

N u m b e r of 
depos i ta ry 

banks . 

1849—June 30. 
1860—June SO. 
1861—June 30. 
1852—Jime 30. 
TL 853—JuneSO. 
1854—Jime 30. 
1856—June 30. 
1856—June 30. 
1857—Jime 30. 
1858—Jime 30. 
1859—June 30. 
1860—June 30. 
1861—June 30. 
1 8 6 2 - J u n e 3 0 . 
1863—June 30. 
1864—June 30. 
1865—June 30. 
1866—June 30. 
1867—June SO. 
1868—June 30. 
1869—Jime 30. 
1870—June 30. 
1871—June 30. 
1872—June 30. 
1873—June 30. 
1874—June 30. 
1875—June SO. 
1 8 7 6 - J u n e 3 0 . 
1877—June 30. 
1878—June 30. 
1879—Jime 30. 
1880—June 30. 
1881—June 30. 
1882—June 30. 
1883-JuneSO. 
1884—June 30. 
1885—June 30. 
1886—June 30. 
1887—Jime 30. 
1888—June 30. 
1889—June 30. 
1 8 9 a - J u n e 30. 
1891—June 30. 
1892—June SO. 
1893—June 30. 
1894—June 30. 
1895—June 30. 
1896—June 30. 
1897—Jime 30. 
1898—June 30 
1899—June 30. 
1900—June SO. 
1901—June 30. 
1902—June 30. 
1903—June SO. 
1904—June 30. 
1905—June 30. 
1906—June 30. 
1907—June SO. 
1908—June 30. 
1909—June 30. 
1910—June 30. 
1911—June 30. 
1912—June SO. 
1913—Jime 30. 
1914—June 30. 
1915—June 30. 
1916—June SO. 
1917—June 30. 
1918—June 30. 
1919—June 30. 
1920—June 30. 

$3,208, 
7,431, 
12,142 
16,097, 
22,286, 
20,300, 
19,529, 
20,304, 
18,218, 
6,698, 
4,685, 
3,931, 
2,005, 
18,265, 
8,396, 

72,022, 
2,374, 
78,352, 
135,270, 
92,353. 
117,944, 
105,279, 
84,819, 
61,935, 
52,528, 
64,723, 
51,712, 
51,427, 
84,394, 
130,570, 
159,020, 
160,528, 
173,974, 
152,941, 
151,579, 
154,557, 
171,851, 
218,277, 
188,625, 
189,395, 
167,848, 
164,081, 
135,448, 
118,728, 
114,882, 
108,482, 
185,389, 
258,221, 
232,304, 
175,438, 
214,193, 
214,208, 
234,964, 
245,045, 
248,685, 
217,.591, 
230,674, 
249,958, 
255,257, 
247,479, 
215,947, 
216,263, 
254,128, 
279,239, 
246,214, 
234,941, 
178,481, 
184,524, 
152,979, 
152,979, 

1294,011, 
1166,962, 

822.43 
022.72 
, 193.97 
880.36 
462.49 
636.61 
841. 06 
844.78 
770. 40 
157. 91 
625.04 
287.72 
285.24 
984.84 
443.73 
019.71 
744.10 
599.12 
243.53 
732.20 
915.43 
800. 67 
993.41 
783. 46 
793.53 
630. 48 
042.19 
414.23 
007.01 
578.15 
734.90 
170.50 
148.61 
618. 24 
255.91 
552.96 
780. 21 
107. 25 
383.03 
440.65 
333.23 
481.40 
137.33 
882.52 
278.94 
220.55 
687.37 
832.65 
043.90 
94.2.32 
189.26 
233.65 
115.04 
797. 03 
097.53 
929.57 
025.59 
296.77 
493.51 
310. 94 
902. 41 
086.09 
186.75 
692. 85 
851. 64 
577. 40 
503.73 
331. 24 
025. 63 
025. 63 
592.20 
182. 48 

$39, 
24, 
34, 
25, 
22, 

12, 
7; 
7; 
11; 
7; 
7, 

46; 
208, 
7; 

9, 
10; 
10 
is; 
18, 
54 
43 
26 
21, 

• 10: 
9i 
10, 
10: 
11: 
12 
33; 
70, 
92 
93; 
117: 
140: 
104; 
64: 
so: 

166: 
147: 
80: 
40: 
so: 
37; 
69, 
76: 
78; 
146, 
967; 
623, 

1,085, 
345, 

980,756.39 
066,186.19 
124,171.54 
904,9.30.78 
779,797.62 
597,927.34 
206,180.34 
919.745.59 
501; 595.08 
233,551.11 
435,966.69 
562,679.52 
520,194.76 
299,999.28 
928,288.58 
033,840.24 
771,233.90 
704,83a 83 
381,712.90 
803,381.79 
488,827.63 
770,579.98 
822,070.80 
975,315.41 
698,728.36 
090,750.53 
779,703.32 
399,689.16 
450,130.01 
982,.526.00 
423,787.61 
978,505.80 
415,474.42 
162,158.05 
843,700.81 
295,326.94 
621,371.72 
442,883.09 
141,564.13 
001,016.70 
459,838. 45 
803,466.30 
731,058.05 
803,951.96 
692,036.79 
427,52.5.69 
631,589.58 
048,759.38 
912,786.14 
746,133.15 
671,038.13 
885,638.68 
948,109.97 
247,123. 48 
774,518.85 
132,368.69 
963,883. 48 

$3, 
7, 

12 
16; 
22, 
20, 
19, 
20, 
18, 
6, 
4, 
3, 
2, 

18, 
8, 

112, 
26, 

112, 
161, 
115, 
128, 
113, 

91, 
74, 
59; 
72, 
63, 
58, 
91, 

177, 
367, 
168, 
182, 
182, 
161, 
185, 
182, 
232, 
207; 
244, 
210, 
190, 
158, 
129, 
124, 
118, 
196, 
269, 
244, 
209, 
284, 
308, 
328, 
362, 
388, 
322, 
295, 
330, 
422, 
395, 
276, 
256, 
290, 
317, 
315, 
311, 
257, 
331, 

1,120, 
776, 

'1,379, 
512, 

208,822.43 
431,022.72 
142,193.97 
097,880.36 
286,462.49 
300,636.61 
629,841.06 
304,844.78 
218,770.40 
698,167.91 
685,625.04 
92il,287.72 
005,286.-24 
265,984.84 
395,443.73 
002; 776.10 
440,930.29 
476,770.66 
175,174.31 
133,529.82 
542,842.77 
485,981.01 
739,739.00 
437,358.54 
762,346.64 
1.59,597.17 
274,721.71 
947,608.99 
694,006.29 
498,846.71 
054,575.14 
299,404.40 
678,977.44 
323,331.14 
382,837.70 
048,380.59 
622,36a 17 
099,178.05 
800,698.44 
094,169.01 
737,083.78 
841,184.72 
847,826.49 
178,792.53 
824,804.94 
885,988.16 
348,193.17 
637,307.07 
466,201.95 
282,643.13 
488,516.20 
827,805.37 
408,798.13 
187,361.16 
688,114. 23 
051,568.02 
477,491.89 
689,354.82 
061,445. 47 
171,347.73 
375,428.10 
894,875.87 
178,926.13 
152,478.99 
960,984.79 
612,615.53 
147,142.41 
470,441.21 
228,149.11 
753,544.48 
143,96a 89 
926,045.98 

204 
330 
382 
386 
370 
276 
148 
159 

' 163 
158 
154 
145 
143 
145 
124 
127 
131 
130 
134 
140 
135 
132 
160 
200 
290 
270 
205 
185 
159 
160 
155 
160 
160 
168 
172 
357 
442 
448 
577 
713 
842 
837 
928 

1,255 
1,436 
1,414 
1,380 
1,362 
1,353 
1,535 
1,584 
1,491 
1,381 
3,402 
7,962 
1,482 

723 

» Inc lad ing credi ts t o d l lburs in 'g officers. 
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940 REPORT ON THE FINANCES. 

No. 32.—Federal reserve and national banhs designated ^ 
with the balance held June 30, 

depositaries of public moneys^ 

FEDERAL RESERVE BANKS. 

Title of bank. 

Federalreservebanlc, Boston, Mass.. 
Federal reserve bank. New York, 

N . Y 
Federal reserve branch bank of 

New York, Buffalo, N . Y 
Federal reserve bank, :Philadel-

phia. Pa 
Federal reserve bank, Cleveland, 

Ohio 
Federal reserve, branch bank of 

Cleveland, Pitt.sburgh, Pa 
Federal reserve branch bank of 

Cleveland, Cincinnati, Ohio 
Federal reserve bank, Richmond, 

Va 
Federal reserve branch bank of 

Richmond, Baltimore, Md 
Federal reserve bank, Atlanta, Ga.. 
Federal reserve branch bank of 

Atlanta, New Orleans. La 
Federal reserve branch bank of 

A tlanta, Jacksonville, Fla 
Federal reserve branch bank of 

Atlanta, Birrainghara, Ala 
Federal reserve branch bank of 

A tlanta, Nashville, Tenn 
Federal reserve bank, Chicago, 111. 
Federal reserve branch bank of 

Chicago, Detroit, Mich . . . . . . . . 
Federal reserve bank, St. Louis, 

Mo 
Federal reserve branch bank of St. 

Louis, Louisville, Ky 

To the credit 
of the Treas­
urer of the 

United States, 

$4,374,715.21 

2,323,942.19 

2,386.24 

5,008,152.27 

.1,528,284.85 

2,635.49 

1 60.00 

1 1,419,141.07 

3,941,468.44 
1,007,044.14 

1506,443.19 

61,303.27 

319. 60 

13,963.84 
4,395,051.17 

455.53 

1,036,755.41 

300,460.92 

Title of bank. 

Federal reserve branch bank of St. 
Louis, Little B^ock, Ark 

Federal reserve branch banl^: of St. 
Louis, Memphis, Tenn 

Federal reserve bank, Minneapolis, 
Minn : 

Federal reserve banlc, Kansas 
Citv, Mo 

Federal reserve branch barik of 
Kansas City, Denver, Colo 

Federal reserve branch bank of 
Kansas City, Omaha, Nebr 

Federal reserve bank, DaUas, Tex.. 
Federa] reserve branch bank of 

DaUas, El Paso, Tex 
Federal reserve branch bank of 

Dallas, B:ouston. Tex 
Federal reserve -bank, San Fran­

cisco, Cahf 
Federal reserve branch bank of 

San Francisco, Los Angeles, Calif. 
Federal reserve branch bank of 

San Francisco, Seattle, Wash 
Federal reserve branch bank of 

San Francisco, Portland, Oreg 
Federal reserve branch bank of 

San Francisco, Spokane, Wash.. . . 
Federal reserve braiKih bank of 

San Francisco, Salt Lake City, 
Utah 

Total 

To the credit 
of the Treas­
urer of the 

UnitedStates. 

$201,454.46 

100,12a oa 

901,039.73. 

309,171.98 

3,172,701.94 

322.273.4.5-
1,450,244.21 

. 95,526.81 

351,652.02 

99,051.8a 

59,998.92 

876,811.77 

218,393.62 

154,814.70 

101,189.61 

30,483,519.22 

1 Credit balance. 

SPECIAL DEPOSITARIES. 

LOAN ACCOUNTS. 

Total balances in special deposita­
ries in each Federal reserve district 
arising from sales of certificates of 
indebtedness reported to fiscal 
agents of the United 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 
Federal reserve bank, Atlanta, Ga. 
Branch, Federal reserve bank, At­

lanta, New Orleans, La , 

To the credit 
of the Treas­
urer of the 

United States. 

$24,294,850.00 

125,527,000.82 

20,705,450.00 

23,107,000.00 

4,289,585.00 
2,993,100.00 

2,371,50a00 

Total balances in special deposita­
ries in each Federal reserve district 
arising from sales of certificates of 
indebtedness .reported to fiscal 
agents of the United States. 

FISCAL AGENTS—continued. 

Federal reserve bank, Chicago, 111.., 
Federal reserve bank, St. Louis, Mo, 
Federal reserve bank, Minneapohs, 

Minn 
Federal reserve bank, Kansas City, 

Mo. . . . . , 
Federal reserve bank, Dallas, Tex., 
Federal reserve bank, San Fran­

cisco, Calif 

Total , 

To the credit 
of the Treas­

urer of the 
United States. 

$31,388,007.12 
8,382,479.43 

1,543,337.00 

9,844,467.98 
3,356,650.00 

15,645,170.00 

273,428,577.33 
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TEEASUEEE. 941 

'No. 32—Federal reserve and national banhs designated as depositaries of public moneys, 
with the balance held June 30, 1920—Continued. 

FEDERAL LAND BANKS. 

Title of bank. 
To the credit 
of the Treas­
urer of the 

United States. 

Federal land bank, Baltimore, Md .. . 
Federal land bank, Loiiisville, Ky .. . 
Federal land bank. New Orleans;: La 
Federal land bank, Omaha, Nebr, . . . 
Federal land bank, St. Paul, Minn ... 
Federal land bank, Springfield, Mass 

' to ta l 

$1,250, ooa 00 
750.ooa 00 
50; 000. 00 

400.000. 00 
1,500, ooa 00 ' 
2,000,000. 00 

5,950,000. 00 

NATIONAL BANKS. 

GENERAL AND LIMITED. 

Title of bank. 

* ALABAMA. 

First National Bank,Alexander City. 
First National Bank, Anniston 
Anniston National Bank, Anniston. 
First National Bank, Birmingham.. 
Traders' National Bank, Birming-
F^ham . . 
First National Bank, Florence 
First National Bank, MobUe 
First National Bank, Montgomery. 
Selma National Bank, Selma 
TaUadega National Bank, TaUadega. 
First National Bank, Tuscaloosa 
City National Bank, Tuscaloosa 

ALASKA. 

First National Bank, Fairbanks 
First National Bank. Juneau 
Harriman National Bank of Alaska, 

Seward 

ARIZONA. 

First National Bank, Douglas 
First National Bank, Nogales 
National Bank of Arizona. Phoenix. 
Phoenix National Bank, Phoenix. . . 
Arizona National Bank, Tucson 
ConsoUdatedNational Bank, Tucson. 
Yuma National Bank, Yuma 

ARKANSAS. 

First National Bank. Fort Smi th . . . 
Merchants National Bank, Fort 

Smith 
England NationalBank,LittleRock. 
Exchange National Bank, Little 

Rock 

CALIFORNIA. 

Calexico National Bank, Calexico... 
First National Bank, El Centro 
First National Bank, Eureka 
First National Bank, Fresno 

To the credit 
ofthe 

Treasurer bf 
the United 
States and 

United States. 
disbursing 

ofiicers. 

$1, ooa 00 
6,217.18 

14,561.61 
213,934.49 

118,27a 14 
20, ooa 00 
86,118.32 
34,872.17 
5,797.98 
1,000. 00 
3,630.87 
3,747.25 

215,581.99 
94,235.26 

.10,110.87 

100,000.00 
65, ooa 00 
10,022.01 
52,747.80 
8,334.72 I 
3,730. 90 
3, ooa 00 

3,7n.lS 

12,391.81 
10,824.47 1 

40,397.07 1 

3, ooa 00 ! 

ijooaoo i 
8,606.75 

15,90a58 1 

Titie of bank. 

CALIFORNIA—continued. 

Farmers' National Bank, Fresno— 
Growers National Bank, Fresno 
First National Bank, Los Angeles... 
First National Bank, Napa 
First National Bank, Oakland 
Ceihtral National Bank, Oakland— 
First National Bank, .Petaluma 
Citizens National Bank, Riverside.. 
Cahfornia National Bank, Sacra­

mento 
Capital National Bank, Sacramento. 
First National Bank, San Die.go — 
.Merchants National Bank.San Diego. 
XTnited States National Bank, San 

Diego 
Anglo & London-Paris National 

Bank, San Francisco 
Crocker National Bank, San Fran­

cisco 
Union National Bank, San Luis 

Obispo 
First National Bank, San Pedro . . . . 
First National Bank, Vallejo 
Whittier Natiohal Bank, Whittier.. 

COLORADO. 

First National Bank, Denver 
Colorado National Bank, Denver.. 
Denver National Bank, Denver 
FirstNationalBank, 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 

To the credit 
ofthe 

Treasurer of 
thc United 
States and 

United States 
disbursing 

officers. 

$2,108.64 
5,037.51 

173,486.77 
823. 00 

15,629. 89 
1, ooa 00 

337.41 
1,773.08 

89,966.59 
20,512.48 

144,121.50 
21,093.02 

75,681.11 

9,146.13 

13,658.31 

1,00a 00 
3,002.75 

10,30.5.00 
1,956.17 

142,067.82 
18,848.93 
33,347.10 
23,549.66 

970.46 
929.96 
799.50 

8,522.25 
34,549.16 

1,484.34 

347,922.82 
7,600.00 
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942 REPORT ON THE FINANCES, 

No. 32.—Federal reserve and national banks designated as depositaries of public moneys, 
with the balance held June 30, i9;^(9—Continued. 

NATIONAL BANKS-Continued. 

GENERAL AND LIMITED—Contmued. 

Title of bank. 

CONNECTICUT—continued. 

Windham County National Bank, 
Danielson 

Hartford-Aetna National ° Bank, 
Hartford 

Phoenix National Bank, Hartford., 
First National Bank, Meriden , 
Home National Bank. Meriden , 
Second National Bank. New Haven, 
Thames National Banlc, Normch.. , 

DELAWARE. 

Union National .Bank, WUmington, 

DISTRICT OF COLUMBIA. 

Commercial National Bank, Wash­
ington 

Federal National Bank,Washington. 
Franklin National Bank, Wash­

ington 
Lincoln National Bank, Washington. 
National Metropohtan Bank, Wash­

ington 

De Soto National Bank, Arcadia... 
First National Bank, NBradentown. 
First National Bank, Fernandina.. 
First National Bank, GainesviUe... 
Atlantic National Bank, JacksonviUe 
Barnett National Bank, JacksonviUe 
Florida National Bank, Jacksonville 
First National Bank, Key Wes t— 
First National Bank, Madison 
First National Bank, Orlando 
American National Bank, Pensacola, 
Citizens ik Peoples National Bank, 

Pensacola 
First National Bank, Tampa 
Exchange National.Bank, Tampa.. 

GEORGIA. 

Albany National Bank, Albany 
Georgia National Bank, Athens 
Fourth National Bank, Atlanta.... , 
Atlanta National Bank, Atlanta 
Fulton National Bank, Atlanta 
Lowry National Bank, Atlanta. 
National Bankof Brunswick, Bruns­

wick .• 
First National Bank, Columbus 
Third National Bank, Columbus 
Fourth National Bank, Macon 
Macon National Bank, Macon 
First National Bank, Milledgeville.. 
Exchange National Bank, Rome — 
National Bank of Savannah, Sa­

vannah '. 
First National Bank, Valdosta 

IDAHO. 

First National Bank, Blackfoot 
Boise City National Bank, Boise 
Overland National Bank, Boise 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

$1,000. 00 

6,000. 00 
19,718.13 
3,000.00 
1,074.15 

26,009. 01 
9,508.25 

75,013.33 

25, ooa 00 
10,273. 40 

20,000, 00 
59,894. 68 

2,854. 77 

1 5,995.18 
369. 93 

1,309.58 
1,935. 45 

33,424.44 
91,629. 25 
34,556. 60 
2,871.73 
1,000. 00 
1,00a 00 

75, ooa 00 

105,918.66 
25,075. 07 
19,981. 97 

3,207. 64 
11,74.5.61 

108,72a 07 
• 2,16a 28 

198,008. 84 
11,23a 08 

1,000. 00 
21,649.44 
1,127:38 

• 10,706.03 
2,595.91 
1,763.72 
3,692. 01 

4a 00 
5,531.07 

15,635. 91 
24,412.15 
39,413. 08 

Title of bank. 

IDAHO—continued. 

First National Bank Burley 
First-Exchange National Bank, 

Coeur d'Alene 
:H alley National Bank, Hailey 
First National Bank, Lewiston 

To the credit 
of the 

Treasurer of 
the United 
States, and 

United States 
disbursing 

officers. 

First National Bank, Barry 
First National Bank, Belleville 
Continental and Commercial Na­

tional Bank, Chicago 
CornEx change National Bank, 

Chicago 
DanviUe National Bank, Danville.. 
Palmer National Bank, DanvUle... 
Milliken"National Bank, Decatur... 
Dixon National Bank, .Dixon , 
.Drovers National Bank, East St.' 

Louis 
Southern Illinois National ..Bank, 

East St. Louis • 
City National Bank, Evanston 
Ayers National Bank, Jacksonville.. 
First National Bank, Joliet 
WiU County National Bank, Joliet.. 
First NationalT3ank, Litchfield , 
First National Bank, Nashville 
Central National Bank, Peoria 
Quincy National Bank, Quincy 
Ricker National Bank, Qmncy 
Manufacturers National Bank, 

Rockford 
Rockford National Bank, Rockford. 
Peoples National'Bank, Rock Island. 
First National Bank, Savanna 
First National Bank, Springfield.... 
Illinois National Bank, Springfield.. 

Bloomington National Bank,Bloom-
ington 

Citv National Bank, Boonville 
Citizens National Bank, Evansville. 
City National Bank, EvansvUle 
Old State National Bank, Evans­

ville 
First and Hamilton National Bank, 

Fort Wayne '- — 
Old National Bank, :Fort Wayne— 
Citizens National Bank, Franklin... 
Cential National Ban:ic, Greencastle. 
First National Bank, Hammond — 
Citi,!;ens' NationalBank, B.amm.oiid. 
Fletcher American National Bank, 

:r.ndianapolis 
Indiana National Bank, Indian­

apolis — 
Merchants' National Bank, Indian­

apolis 
Howard.National Bank, Kokomo... 
Dearborn National Bank, I;awrence-

burg 
Peoples' National Bank, Lawrence­

burg... . 
Marion National Bank, Marion 

$1. ooa 00 

3,63a 62 
2,818.25 
1,967.87 

1, ooa 00 
6,960.79 

73,302.68 

247,056.77 
18,393.66 
77,272.29 
1,706.69 
1, ooa 00 

.398.59 

9,630. 68 
4,941.30-
7,810.23 
4,000. 00 
2,000. 00 
1,679. 20 
3,044.52 

37,765. 00 
9,626.41 
9,808. 31 

46,262.46 
50, ooa 00 
10,709.09 
15, ooa 00 
20.978. 76 
12;381. 78 

1,000.00 
920.00 

2, ooa 00 
8,475.65 

24,671.89 

15,00a 00 
2,000.00 
1,656.73 

889. 80 
6,751. 80 
1,000'. 00 

204,354. 88 

285,668. 42 

16,391.81 
1,872. 57 

21,171.42 

50,605.28 
107,42r 77 

»Credit balance. 
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TEEASUEEE. 943 

No. 32.—Federal reserve and national banhs designated as depositaries of public moneys, 
with the balance held June SO, 1920—Continued. 

NATIONAL BANKS-Continued. 

GENERAL AND LIMITED—Continued. 

Title of bank. 

INDIANA—continued. 

Citizens National Bank, Martins­
ville ' 

Second National Bank, New Albany. 
Second National Bank, Richmond.. 
Citi '-ens' National Bank, South Bend 
First National Bank, Terre Haute.. . 
First National Bank, Ve-. ay 
American National Bank, Vincen­

nes '. 
Washington National Bank, Wash­

ington 

Citizens National :Bank, Belle Plaine, 
First National Bank, Boone 
First National Bank, Burlington 
Merchants National Bank, Burling­

ton 
Cedar Rapids National Bank, Cedar 

Rapids , 
Merchants National Bank, Cedar 

Rapids., 
Commercial National Bank, Charles 

Citv : 
City National Bank, Clinton 
First National Bank, Council Bluffs 
First National Bank, Davenport — 
Iowa National Bank, Des Moines..., 
Valley National Bank, Des Moines.. 
Second National Banlc, Dubuque.., 
First National Bank, Forest City..., 
First National Bank, Mason City..., 
First National Bank, Ottumwa 
Ottumwa National Bank, Ottumwa. 
Red Oak National Bank, Red Oak., 
First National Bank, Rock Valley., 
Shenandoah National Bank, Shen­

andoah 
Security National Bank, Sioux City 
Washington National Bank, Wash­

ington 

National Bank of Commerce, Dodge 
City 

Citizens National Bank) Emporia... 
First National Bank, Junction City. 
Lawrence National Bank, Lawrence, 
First National Bank, Leavenworth., 
Leavenworth . National Bank, 

Leavenworth 
Union National Bank, Manhattan.., 
First National Bank, Pittsburg 
Farmers National Bank, Salina 
National Bank of Sabetna, Sabetha. 
Merchants' National Bank, Topeka, 
Fourth National Bank, Wichita 
First National Bank, Wichita. .• 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

KENTUCKY. 

American National Bank, Bowling 
Green .* : . . 

Citizens National Bank, Bowling 
Green. 

First National Bank. Covington 

$1,936.10 
4,208.93 
7,076.75 

16,157. 82 
5,267.87 
1.058.36 

5, ooa 00 

1,929.76 

1,000.00 
1,000. 00 
1,000.00 

8,033.96 

5,113.59 

21,894.65 

1, ooa 00 
12,733. 55 
26,744. 69 

287,800. 46 
5,000.00 

97,449.29 
16,947. 60 
1, ooa 00 
9,94a 00 
3,ooa00 
i,000ro0 
3,744.90 

337. 82 

885. 91 
28,460.78 

743. 84 

1, ooa 00 
2,682. 82 

163,510.95 
7,270. 98 

160,890. 28 

75,000.00 
2,298. 88 
2, ooa 00 
2,579. 50 
4,776.81 

310,505.38 
7,000.00 
17,486.21 

Title of bank. 

8,823.58 
51,86S.49 

KENTUCKY—continued. 

Citizens' National Bank, Covington.. 
Liberty National Bank, Covington.. 
Citizeris' National Bank, Danville... 
Farmers' National Bank, Danville.. 
State National Bank, :Franl<fort 
Henderson National Bank, Hender­

son 
First National Bank, Jackson 
First and City National Bank, Lex­

ington 
Favette National Bank, Lexington. 
Phoenix & Third National Bank, 

Lexington 
Citizens'. Union National Bank, 

Louisville 
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.. 
Whitnev-Central National Bank, 

New Orleans 
Commercial National Bank, Shrev e-

port 

First National Granite Bank, Au­
gusta -

First National Bank, Bangor , 
Bucksport National Bank, Bucksport! 
Norway National Bank, Norway... 
Chapman National Bank, Portland 
Portland National Bank, Portland. 

MARYLAND. 

First National Bank, Aberdeen 
Merchants-Mechanics First National 

Bank, Baltimore 
National Bank of Cockeysville, 

Cockeysville 
First National Bank, Cumberland . 
Second National Bank, Cumberland 

MASSACHUSETTS. 

Andover National Bank, Andover.. 
First National Bank, Attleboro 
•Eirst National Bank, Boston 
Merchants' National Bank, Boston.. 
National Shawmut Bank, Boston... 
Safety Fund National Bank, Fitch­

burg 
First National Bank. Gardner 
Gloucester National Bank, Glouces-

Holyoke National Bank,.Holyoke.. 
Central National Bank, Lynn 
National City Bank, Lynn , 
First National Bank, Marlboro , 

To the credit 
ol the 

Treasurer of 
the United 
States and 

United States 
disbursing 

ofiicers." 

$2,000.00 
31,2.34.62 

983. 07 
2,17a 51 

49,998.74 

1,901.75 
1,007.55 

4, ooa 00 
4,000. 00 

1,420. 07 

248,698. 52 

1,111.85 
34,246. 39 
41,171.55 
9,869. 73 
1,766.13 
3,913.95 

1,679.08 

71,1.5a 84 

10,226. 21 

193,172.64 
30,067.21 

1,87a 30 
1,111.31 
5,155. 62 

95,248. 05 

123,013.39 

5,112.32 

767. 76 
20,112.50 

, 6.42 

3,099.88 
5,689. .35 
9,401. 00 

67,303.14 
60,984.29 

13,128. 98 
3,000.00 

6,071.96 
5,694.72 
2,507.91 
4,000.. 00 
2. oca 00 
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944 REPORT ON THE FINANCES. 

N o . 32.—Federal reserve a n d n a t i o n a l banhs designated as depositaries of pub l i c moneys , 
ivith the balance held J u n e SO, 1 9 2 0 — C o n t i n u e d . 

N A T I O N A L B A N K S — C o n t i n u e d . 

GENERAL AND LIMITED—Continued. 

T^tle of bank. 

MASSACHUSETTS—contmued. 

Peoples National Bank Marlboro.. 
Merchants National Bank, New 

Bedford , 
Merchants National Bank, New­

buryport 
Northampton N a t i o n a l B a n k , 

Northampton 
Merchants National Bank, Salem... 
Third National Bank, Springfield... 
Springaeld National Bank, Spring­

field : 
Union Market National Bank, 

Watertown 
First National Bank, Webster 
Mechanics' National Bank, Worces-
^J'ter 

MICHIGAN. 

Central National Bank, Battle Creek. 
Old National Bank, Battle Creek... 
First National Bank. Bay City 
First and Old Detroit National 

Bank, Detroit 
Fourth National Bank, Grand 

Rapids 
Grand Rapids National City Bank, 

Grand Rapids 
HoughtonNational Bank, Houghton. 
.Miners' National Bank, Ishpeming. 
Peoples National Bank, .Jackson 
First National Bank, Kalamazoo.., 
City National Bank, Lansing 
First National Bank, Marquette 
First National Bank, Marshall 
First National Bank. Menominee 
Negaunee National Bank, Negaimee. 
First National Exchange Bank, Port 

Huron 
Secorid 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.. 
Northwestern National Bank, Min­

neapolis. : . . . 
First National Bank, Mirmeapolis.. 
Bankers " National Bank, Minne­

apolis 
Union National Bank. Rochester... 
First National Bank, St. Cloud 
First National Bank. St. Paul. 
American National Bank, St. Paul. . 
First National Bank, Sleepy Eye . . . 
First National Bank, Wabasha 
First National Bank, Waseca 
First National Bank, Winona 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

$2, ooa 00 

15,632.30 

2, ooa 00 

3,878.67 
3,494. 54 

88,306.87 

5,701.52 

148,699. 25 
2,50a 00 

26,432.82 

9,972.79 
28,753.15 
11,851. 72 

483,474. 84 

39,412.87 

12,440. 69 
2,177. 02 
1,842.15 

13,611.51 
17,078.68 
9,855.59 
3,59a 89 
3,180. 73 
1, ooa 00 
1,00a 00 

18,728. 24 
16,163.30 

4,043.92 
891.81 

3,77a 19 
44,172.75 

11,191.38 
5,172.19 

60, ooa 00 
164,527.87 

67,731.40 
3,691. 04 I 
2,927.19 

335,457. 71 
30,951.34 
1, ooa 45 

800. 00 
1,437.81 

751. 23 

Title of bank. 

MISSISSIPPI. 

First National Bank, Greenville.... 
Fir.st National Bank, Gulfport 
First National Bank, Hattiesburg. 
Jackson S t a t e National B a n k , 

Jackson 
First National Bank, Meridian 
First National Bank, Vicksburg— 
First National Bank, West Point . . 

First National Bank, St. Joseph... 
Burnes National Bank, St. Joseph. 
National Bank of Coinmerce, St. 

Louis 
Third National :Bank, Sedalia 
Citizens National Bank, Sedalia... 

MONTANA. 

Merchants National Bank, Billings 
Yellowstone National Ba.nk, Billings 
Commercial National Bank, Boze­

man 
First National Bank, Butte 
First National Bank, Glendive — 
First National Bank, Great Falls. 
Havre National Bank, Havre . . . : . . 
AmGrican National Bank, Helena.. 
National Bank of Montana, Helena, 
Conrad National Bank, Kalispell-., 
First National Bank, Lewistown... 
Miles City National Bank Miles 

City : 
State National Bank, Miles Ci ty— 
First National Bank, Missoula 
Western Montana National Bank, 

Missoula 

NEBR.A.SKA. 

Alliance National Bank, Alliance... 
Commercial National Bank, Fre­

mont , 
First National Bank, Lincoln 
Central National Bank, 1 tncoln 
City National Bank, Lincoln 
National Bank of Commerce, Lin­

coln 
First National Bank, Mitchell 
Norfolk National Bank, Norfolk 
Omaha National Bank, Omaha...... 
United States National Bauk, 

Omaha 

NEVADA. 

Farmers and Merchants' National 
Bank, Reno 

N E W HAMPSHIRE. 

First National Bank, Concord 
Souhegan National Bank, Milford.., 
First National Bank, Portsmouth.., 
New Hampshire National Bank, 

Portsmouth. 

To the credit 
of the 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

$7, ooa 00 
3,482. 63 
6, ooa 00 

1,000.00 
11.72a 17 

146.218.69 
, 1,491.76 

2,93 L 82 
12,257.46 

58,208.64 
2,624. 44 
2,50a 00 

18,961.93 
10, ooa 00 

7, i sa 10 
20, ooa 00 
4,328.29 
9,915.16 
4,819. 08 

47,694. 58 
24,855.40 
2,000. 00 

10, ooa 00 

9,997.64 
,10, ooa 00 

4,965.25 

15,028.06 

1,500.00 

1, ooa 00 
13,543.17 
8,148. 80 
2, ooa 00 

8,000.00 
2,699.12 
5,572.98 

32,258.05 

384,310.70 

100,000.00 

67,813.39 
167.86 

200,993.07 

4,109.21 

1 Credit balance. 
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TBEASXJEER. 945 

No. 32,—Federal reserve and national banhs designated as depositaries of public moneys, 
'̂  with the balance held June 30, 1920—Continued. 

NATIONAL BANKS—Gontinued. 
G E N E R A L A N D L I M I T E D — C o n t i n u e d . 

T i t l e of b a n k . 

N E W J E R S E Y . 

Bridgeton Na t iona l Bank,Br idgeton , 
F i r s t Na t iona l B a n k , C a m d e n 
Camden Na t iona l Bank , C a m d e n . . . 
Merchants Na t i ona l Bank , Cape 

May 
Second Na t iona l B a n k , H o b o k e n . . . 
H u d s o n County Na t iona l Bank , 

Jersey City 
Peoples Na t iona l B a n k . L a k e w o o d . . 
Na t iona l Newark a n d Essex Bank­

ing Company , Newark 
Union Na t iona l Bank , Newark 
Na t iona l B a n k of New Jersey, N e w 

Brunswick 
Firs t Na t iona l Bank , Pa te rson 
Pa te rson Na t iona l Bank , P a t e r s o n . . 
F i rs t Na t iona l Bank , P e r t h A m b o y . 
Fi rs t Na t iona l Bank , P r i n c e t o n — 
Second Na t iona l Bank, Red Banlc. 
Rutherford N a t i o n a l Bank , Ru the r ­

ford 
Firs t Na t iona l Bank , South .Amboy 
Firs t Na t iona l Bank , Tenafly 
F i rs t Nat iona l Banlc, Tren ton 

To the credit 
o f t h e 

Treasurer of 
the U n i t e d 
States a n d 

Uni t ed Sta tes 
disbu r.": ing 

officers. 

NEV7 MEXICO, 

Firs t Na t iona l B a n k , Albuquerque 
S ta te Na t iona l B a n k , A l b u q u e r q u e . 
Firs t Na t iona l B a n k , Carlsbad 
F h s t Na t i ona l Bank , C o l u m b u s . . . 
F i rs t Na t iona l Bank , Roswell 
Fi rs t Na t iona l B a n k , Santa Fe 
Firs t Na t iona l Bank , T u c u m c a r i . . 

N E W YORK, 

Firs t Na t i ona l Bank , A lbany 
Nat iona l Commercial Bank, A l b a n y 
Greenpoint Na t iona l Bank , .Brook­

lyn 
Nassau Na t iona l Banlc, B r o o k l y n . . 
Manufacturers a n d Traders Na t iona l 

Bank , :Buffalo 
Second Na t iona l Bank , E lmi ra 
Fi rs t Na t iona l B a n k , Highland 

FaUs 
Firs t Na t iona l Bank , Glens F a U s . . . 
Firs t Nat iona l Bank , Mount Vernon. 
Cha tham.and Phen ix Nat ional Banlc. 

of t he Ci ty of New York, New 
York , 

H a r r i m a n Nat iona l B a n k , N e w 
York 

S ta te Na t iona l B a n k , N o r t h Tona­
w a n d a 

Nat iona l B a n k of Ogdensburg, 
Ogdensburg 

Wilber Na t iona l Bank , O n e o n t a — 
Fi rs t Nat iona l Bank , Oswego 
PeekskUl Na t iona l Bank^ PeekskUl . . 
Westchester County Nat iona l Bank , 

PeekskiU 
P l a t t sbu rg Na t iona l :Bank, P la t t s ­

burg 
Lincoln Na t iona l Banlc, Roches te r . . 
Trader.s-' Natiorial Bank , Roches t e r . . 
Union Nat iona l ;Banlc, Schenectady. 
Firs t Nat iona l Bank , Ut ica 
Ut ica City Nat ional Bank , U t i c a . . . 
F i rs t Na t iona l Bank , Water loo 
W a t e r t o w n Na t iona l Bank , Water -

t o w n 

$2,306.29 
27,480.09 
8,000.00 

16,025.79 
10,168.94 

20,000.00 
11,886.04 

5,000.00 
113,912.71 

13,452.75 
9,871.31 

19,888.75 
10,818.21 

3,789.27 
20, ooa 00 

4,420.25 
22,646.20 
10,000.00 
88,781.21 

86,945.74 
12,879.60 

86.07 
45,738.86 

1,997.61 
19,992.43 

768.08 

9.5,381.90 
53,485.71 

20,228.85 
310,000.00 

73,396. .58 
15,098.99 

83,503.34 
1,07L18 
4,245. .38 

1,190,943.27 

118,030.39 

2,892.89 

10, ooa 00 
2,500.00 

72.87 
1,338.52 

1,391.22 

15,884.92 
100,385.38 

7,967.07 
25,000.00 
38,940.47 

3,386.21 
2,174.32 

18,325.10 

Ti t le of b a n k . 

NORTH CAROLINA. 

Amer ican Na t iona l B a n k . AsheviUe, 
Fir.st Nat iona l Banlc, B u r h n g t o n . . 
Commercial Nat iona l B a n k , Char­

lotte , 
F i rs t Nat iona l B a n k , D u r h a m 
Citizens' Na t iona l Banlc, D u r h a m . 
Nat iona l B a n k of Fayet tevi l le , 

Favet tevi l le 
Greensboro Na t iona l Bank , Greens­

boro 
Fi rs t Na t iona l B a n k , L u m b e r t o n . 
Nat iona l B a n k of New Berne, New 

B e m e 
Citizens' Na t iona l Bank , R a l e i g h . . . 
Commercial Nat iona l Bank , Raleigh. 
Merchants Nat ional Bank , Ra le igh . . 
F i rs t Na t iona l Bank , S t a t e svUle . . . . 
Murchison Na t iona l B a n k , Wil­

ming ton 
Peoples ' Na t iona l B a n k , Wins ton-

Salem : 

NORTH DAKOTA. 

Firs t Na t iona l Bank , B i s m a r c k . . . 
City Nat ional Bank , Bismarck 
Dako ta Nat iona l Bank , Dickinson. 
F i r s t Na t iona l Bank , Fargo •-. 
Fargo Nat ional Bank , Far.go 
Second Na t iona l Bank , Minot 
Un ion Na t iona l BarUc, Minot 
F h s t Na t iona l B a n k , WiUiston 

First-Second Na t iona l Banlc, A k r o n . 
Na t iona l City Bank, Akron 
Fi rs t Nat iona l Bank , Bellaire 
Fi rs t Na t iona l Bank . ChUlicothe 
Fi rs t Na t iona l Bank , Cincinnati 
Fi f th-Third Nat iona l B a n k , Cincin­

na t i 
F i rs t Na t iona l Bank , Cleveland 
Union Commerce Nat iona l Bank , 

Cleveland 
Central Na t iona l Bank , C o l u m b u s . . 
Commercial Nat iona l Bank , Colum­

bus -•-
Ha.vden-Chnton Na t iona l Banlc, 

Columbus 
New Firs t Nat ional Bank , Co lumbus . 
Th i rd Nat ional Bank , Day ton 
D a y t o n Nat iona l Bank . D a v t o n 
Firs t Na t iona l Bank . H a m i l t o n 
Second Nat ional Bank , H a m U t o n . . . 
F i rs t Na t iona l .Bank, I ron ton 
Firs t a n d Merchants ' Na t iona l Bank , 

Middletown 
Citi7pns Nat iona l Bank , New PhUa­

delphia 
Cent ra l Na t iona l B a n k , P o r t s m o u t h . 
Commercia l N a t i o n a l BanJc, San­

d u s k y . 
F a r m e r s Na t iona l B a n k , Salem 
N a t i o n a l E x c h a n g e Banlc, S teuben­

vi l le 
Mad Rive r N a t i o n a l B a n k , Spr ing­

field 
Commercial Na t i ona l B a n k , T i f f in . . 
F i r s t Na t i ona l Bank , Toledo 
Second Na t iona l B a n k , Toledo 
Champa ign Na t iona l B a n k , U r b a n a . 
F i r s t N a t i o n a l B a n k , W i l m i n g t o n . . . 

To the credit 
o f t h e 

Treasurer of 
the Un i t ed 
States a n d 

Uni t ed Sta tes 
dLsbursing 

of Peers. 

$60,347.00 
5,000.00 

16,000.00 
27,350.92 
40,000.00 

15,000.00 

122,854.63 
1 880.37 

4,425.00 
96,177.S6 
12,554.29 
1, ooa 00 

4,037.93 

1 44,793.33 

275,044.55 

4,454.02 
4,779. 88 

974.92 
109,678. SO 

1,102.72 
5, ooa 00 
2,502. 54 
9,323.49 

7,000.00 
2,342 74 
2,877.00 

20,000.00 
279,890. 28 

9,591.40 
114,162.34 

2,343.84 
70,939.97 

10, ooa 00 

66,888.70 
29,857.08 

175,418.13 
60,000.00 

.5,088.99 
3,879.93 
4,993.95 

. 16,338.58 

4,172.77 
6,979.17 

5,856.96 
1,023.43 

2,364.62 

15,937.50 
1,.340.09 

58,753.56 
33,197.57 

3.581.13 
.347.10 

13799—FI 1920- -60 
1 Credit ba lance . 
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946 REPORT ON THE FINANCES. 

No. 32.- -Federal reserve and national banlcs designated as depositaries of public moneys, 
with the balance held June SO, 1920—Continued. 

NATIONAL BANKS—Continued. 
GENERAL AND LIMITED—Continued. 

Title of bank. 

OKLAHOMA. 

First National Bank, Altus 
First National Bank, Ardmore. . . . . . 
First National Bank, Chickasha 
First National Bank, Clinton 
Duncan National Bank, Duncan 
National Bank of Commierce, Freder-

First National Bank, Guthrie. . .? . . . 
First National Bank, Lawton 
City National Bank, L a w t o n — . . . . 
Fir'st National Bank, McAlester 
First National Bank, Muskogee..... 
CommerclalNatlonal Bank, Musko­

gee 
American National Bank, Okla­

homa City 
First NationalBank,Oklahoraa City. 
First National Bank, Pauls Valley.. 
Shawnee National Bank, Shawnee.. 
Central National Bank, Tulsa. 
First National Bank, Woodward— 

OREGON. 

Astoria National Banlc, Astoria. 
First National Bank, 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 
United States National BanJc, Port­

land 
Douglas National Bank, Roseburg.. 

PENNSYLVANIA. 

Merchants' National Bank, Allen-
tO\ATl. 

First National Bank, Altoona. 
First National Bank, Canton 
NationalBank of Catasauqua, Cata­

sauqua. •. 
National Bank of Chambersburg, 

Chambersburg. 
Valley National BaiUc, Chambers­

burg 
Pennsylvania National Bank, Ches­

ter 
County National Bank, Clearfield... 
First National Bank, Danville.. 
First National Bank, Eas ton . . . . . . . . 
Monroe County National Bank, 

East Stroudsburg 
First National Banlc, Erie 
First National Bank, Fleetwood 
First National Bank, Greencastle... 
Westmoreland N a t i o n a l Bank, 

Greensburg. 
First National Bank, Harrisburg.... 
Harrisburg liational Bank, Harris­

burg 
Honesdale National Bank, Hones­

dale 
First National Bank, Houtzdale. . . . 
Conestoga National Bank,Lancaster. 
Mauch Chunk National Bank, 

Mauch Chunk 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

$1,000.00 
2,000.00 
1.400.00 
1,758.28 
3,128.77 

1,000.00 
37,535.88 
43,875.00 

48.47 
10,000.00 
20,000.00 

91,316.68 

233,692.49 
185,978.36 

1,518.46 
1,447.75 

30,354.47 
944.92 

5,488.90 
S;000.00 

186.82 

978.32 
4,888.46 

2,306.94 
1,477.88 

28,435.14 

126,951.78 
1,000.00 

14,491.31 
11,951.44 
2,258.90 

1,000.00 

2,733.71 

19.94 

15,000.00 
4,281.48 
2,806.95 

12,140.04 

1,885.71 
19,768.23 
1,000.00 
1.000.00 

990.00 
32,733.23 

8,228.07 

2,317.63 
1,000.00 

10,000.00 

912.25 

Title of bank. 

PENN SYLVANIA—continued. 
Maytown National Bank, MaytowTi 
First National Bank, McKeesport.. 
New First National Bank, Meadville 
Union Natiohal Bank, Minersville.. 
First National Banlc, Montrose... 
First National Bank, Nanticoke.. 
First National Bank, Oil C i t y — 
Farmers' National Bank^ Oxford... 
First National Banlc, Philadelphia.. 
Quaker City National Bank, Phila­

delphia 
Columbia National Bank, Pitts­

burgh. 
Farmers Deposit National Bank, 

Pittsburgh" 
Mellon National :Bank, Pittsburgh.. 
Miners' National Bank, Pottsville.. 
First National Bank, Reading 
Reading National Bank, Reading.. 
Third National Bank, Scranton 
Traders' National Bank, Scranton. 
Union National Banlc, Scranton... 
Market Street National .Bank, Sha­

mokin 
Stroudsburg NationalBank,Strouds­

burg 
Tamaqua National Bahk, Taraaqua 
Farmers and Merchants' National 

Bank, Tyrone -
National Bahk of Fayette County, 

Uniontown 
Warren National Bank, Warren. . . 
People's NationalBank, Waynesboro 
Citizens' National Bank, Waynes­

burg 
First NationalBank, Wilkes-Barre. 
Second Nationa:i:Bante,Wilkes-Barre. 
Luzerne County National Bank, 

Wilkes-Barre 
West Branch National Bank, Wil­

liamsport 
.First National Bank, York 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursmg 

officers. 

RHODE ISLAND. 

.Aquidneck National Bank, New-
• port 

National Exchange Banlc, Provi­
dence 

SOUTH CAROLINA. 

First National Bank, Aiken 
First National Bank, Charleston 
Peoples National Bank, Charleston.. 
Palmetto National Bank, Columbia. 
First National Bank, :Florence 
Norwood NationalBank, Greenville. 
First National Bank, Lancaster 
National Union Bank, Rock Hi l l— 
Peoples National Banlc, Rock Plill.. 
CentralNationalBank.Spartanburg. 
First National Bank, Sumter 

SOUTH DAKOTA. 

First National Bank, Aberdeen., 
Aberdeen National Bank. Aberdeen.! 
Dakota National Banlc, Aberdeen... 
First National Bank, Deadwood 
Gregory National Bank, Gregory... 

$1,163.29 
8,278.58 
2,181.51 
1,013.08 
1,000.00 
1,791.78 
3,174.93 
1,000.00 

112,150.92 

8,933.26 

13,943.73 

62,880.03 
131,229.41 
3,000.00 
3,000.00 
11,737.63 
29,719.60 

83 
3,ooo! 00 

2,825.36 

929.46 
1,200.00 

1,000.00 

1,000.00 
1,000.00 
1,256.16 

2,417.69 
16,777.45 
3,500.00 

1,171.39 

10,000.00 
11,404.46 

303,703.62 

124,697.21 

928.24 
70,428.20 
77,616.57 

450.022.00 
3,874.47 

10,000.00 
1,206.60 
1,000.00 

1 65.94 
8,193.50 
2,381.61 

2,144.71 
4,488.50 
9,860.14 

65,048.96 
4,967.77 

* Credit balance. 
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TEEASUEEE. 947 

No. 32.—Federal reserve and national banhs designated as depositaries of public moneys^ 
with the balance held June 30, 1920—Contmued. 

NATIONAL BANKS—Continued. 
GENERAL AND LIMITED—Continued. 

Title of bank. 

SOUTH DAKOTA—continued. 
First National/Bank, Huron 
First National Bank, Lemmon . 
First National Bank, Mitchell 
MitcheU. National Bank MitcheU... 
First National Bank Pierre 
Pierre National Bank, Pierre 
First National Bank. Rapid City... 
Minnehaha National Bank, Sioux 

Falls 
First National Bank, Yankton 

To the credit 
ofthe 

Treasurer of 
the Umted 
States and 

United States 
disbursing 

officers. 

TENNESSEE. 

First National Bank, Bristol 
First National Bank, Chattanooga.. 
Hamilton National Bank, Chatta­

nooga 
First National Bank, Clarksville 
Security National Bank, Jackson 
Unaka National Bank, Johnson City. 
American National Bank, Knoxville. 
City National Bank, KJnoxviUe 
East Tennessee National Bank, 

Knoxville 
First National Bank, Memphis 
Fourth and First National Bank, 

Nashville 
American National Bank, NashviUe. 
Tennessee-Hermitage National 

Bank, NashvUle 
First National Bank, Tullahoma 

TEXAS. 

American National Bank, Aust in . . . 
Austin :Nrational Bank, Austin 
First National Bank, Beaumont 
First National Bank, Brownsville... 
Merchants National Bank, Browns­

viUe 
American Exchange National Bank, 

DaUas 
First National Bank, Del Rio 
First National Bank, Ea.gle Pass 
First National Bank, El Paso 
City National Banlc, El Paso 
Fort Worth National Banlc, Fort 

Worth 
First National Bank, Galveston 
City National Bank, Galveston 
South Texas Commercial National 

Bank, Houston 
Laredo National Bank^ Laredo 
Marfa National Bank, Marfa 
'Marshall National Banlc, Marshall... 
First National Bank, Mount 

Pleasant 
First National Bank, Navasota 
First National Bank. Paris 
American National Bank, Paris 
First National Bank, Port Arthur... 
First National Bank, San Angelo.... 
Central National Bank, San Angelo. 
Alamo :iS[ational Bank, San Antonio-
Frost National Bank, San Antonio.. 
San Antonio National Bank, San 

Antonio 
Commercial National Bank, Sher­

man. '. 
Merchants' and Planters' National 

Bank, Sherman 

$880.49 
2,500.00 
4,177.48 
2,059.89 
6,620.89 

991.25 
6,002.05 

131,824.44 
1,220.21 

7,557.53 
68,359.12 

90,442.47 
2,004.20 

16,000.00 
139,468.14 

105.12 
17,990.43 

70,940.17 
40,138.25 

141,884.37 
137,878.72 

30,000.00 
5,432.74 

385,195.58 
4,045.39 
5,282.14 
23,120.99 

61,831.17 

18,832.28 
23,121.49 
15,875.79 
48,410.78 
28,739.44 

11,899.73 
. 11,788.15 
85,762.94 

37,870.77 
31,171.81 
31,801.75 
1,000.00 

825.00 
267.10 
178.04 
878.05 

7,716.00 
5,000.00 
1,948.25 

100,503.50 
83,578.23 

76,458.84 

3,193.45 

8,151.44 

T i t l e d bank. 

TEXAS—continued. 

Texas City National Bank, Texas 
City 

Citizens National Bank, Tyler 
Victoria National Bank, Victoria— 
Citizens' National Bank, Waco 

First National Bank, Ogden 
Utah National Bank, Ogden 
National Copper Bank, Salt Lake 

City 

Howard National Bank, Burlington. 
Montpelier National Bank, Mont-

peUer 
National Bank of Newport, New­

port 
Welden National Bank, St. Albans. 

VIRGINIA. 

First National Bank, Abingdon 
First National Bank, Alexandria 
Citizens'National Bank, Alexandria. 
Dominion National Bank, Bristol... 
Peoples National Bank, Charlottes­

ville 
First National Bank, CUfton Forge.. 
Second National Bank, Culpeper 
Culpeper National Bank, Culpeper.. 
First National Bank, Danville 
Front Royal National Bank, Front 

Royal 
First National Bank Hampton 
Lynchburg National Bank, Lynch­

burg • 
First National Bank. Newport News. 
Schmelz National Bank, Newport 

News 
National Bank of Comraerce, Nor­

folk 
Norfolk National Bank, Norfolk 
Vir.ginia National Bank, Norfolk 
National Bank of Petersburg, 

Petersbm'g 
Virginia National Bank, Petersburg. 
First National Bank, Portsmouth... 
American National Bank, Rich­

mond 
Merchants' National Bank, Rich­

mond 
First National Bank, Roanoke 
National Exchange Bank, Roanoke. 
National Valley Bank, Staunton 
First National Bank, Wytheville 

WASHINGTON. 

First National Bank, Bellingham... 
Bellingham National Bank, Belling­

ham 
First National Bank, Bremerton 
First National Bank, Okanogan 
First National Bank, Port Town-

send 
Dexter-Horton National Bank, Se­

attle '. 
Exchange National Bank, Spokane.. 

To the credit 
ofthe 

Treasurer of • 
the United 
States and 

United States 
disbursing 

ofiicers. 

$1,000.00 
1,611.14 
1,000.00 

40,188.71 

13,895.90 
1,000.00 

39,122.67 

20,000.00 

4,095.49 

688.88 
1,000.00 

400.62 
20,735.86 
99,570.64 

- 9,958.06 

8,340.55 
204.97 

1,503.22 
138.71 

13,300.00 

15.368.42 
24,082.11 

6,808.94 
91,812.83 

288,312.36 

389,820.76 
349,056.80 
25,880.09 

120,350.62 
86,235.91 
21,962.08 

63,892.66 

1.992.50 
7; 510.87 

14,038.79 
.5,000.00 
1,170.49 

3,000.00 

8,083.19 
253', 896.09 

455.51 

2.427.81 

235,860.36 
82,38a 83 
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948 : R E P 0 R T O N THE FINAISrCES. 

No. 32.—Federal reserve and national banhs designated as depositaries of public moneys, 
vjith the balance held June SO, 1920—Continued. 

NATIONAL BANKS—Continued. 
GENERAL AND LIMITED—Continued. 

Title of bank.' 

AVASHiNGTON—continued. 

First National Banlc, Sunnyside 
National Bank of Tacoma, I'acoma., 
Vancouver National Bank, Van­

couver 
First National Bank, WaUa WaUa., 
First National Bank, Yaldnia , 

WEST VIRGINIA. 

Citizens' NationalBank, Charleston, 
Merchants National Bank of West 

Virginia, Clarksburg 
Union National Bank, Clarksburg... 
First National Bank, Huntington... 
Old ISTational Bank, Martinsburg 
First NationalBank, Parkersburg., 
Second fv[ational Bank, Parkersburg, 
First National Bank, Piedmont 
National Exchange Bank, Wheehng, 

WISCONSIN. 

First National Bank, Antigo , 
Citizens' NationalBank, Appleton., 
Ashland National Banlc, Ashland... 
First Natioaal Bank, Baraboo 
Union National Bank, .Eau Claire... 
First National Bank, Elkhorn , 
Commercial National Bank, Fond 

du Lac 
Kellogg Liational Bank, Green Bay., 
McCartney National Bank, Green 

Bay 
Rock County National Bank, Janes-

ville , 
First National Bank, Madison , 
Commercial National Bank, Madi­

son. , 
National Bank of Manitowoc, Mani­

towoc 
First National Banlc, Milwaukee 
Natioaal Exchange Bank, Milwau­

kee , 
Old National Bank, Oshkosh 
First National Banlc, Ripon , 
American National Bank, Ripon 
First National Bank of the City of 
. Superior, Superior , 
Farmers Natioaal Bank, Sparta. . . . . 
National Bank of Waupun, Wau­

pun , 
First Nationa] Bank, Wausau 

To the credit 
ofthe 

Treasurer of 
the United 
States and 

United States 
disbursing 

officers. 

$5, Oia 71 
139,224. 02 

10,94a 37 
5,971.11 

15,053. 50 

299,999. 98 

3,621. 58 
12,173. 13 
29,554. 93 
9, ooa 00 

52,044. 45 
3,004. 97 

716. 38 
125,247. 00 

1, 997.88 
4,983. 23 
4,025.31 
1,000. 00 
6,14a 89 

~l,0Oa00 

1,000. 00 
3, ooa 00 

15,001. 00 

6,000. 00 
30,98a 15 

6, ooa 00 

5,000. 00 
496,670. 91 

29,578. 45 
10,128. 54 

983. 69 
715. 98 

8,102. 27 
10, ooa 00 

1, 758. 00 
1,00a 00 

Title of bank. 

WYOMING. 

First National Bank, Cheyenne 
American National Bank, Chej'-enne. 
Citizens' NationalBank, Cheyenne.. 
Stock Growers' National Bank, 

Cheyenne 
First National Bank, Evanston 
.First National Bank, I-ander..' 
Newcastle National Bank, New­

castle 
Powell National Bank, Powell 
First National Bank, Rock Springs.. 

ADDITIONAL -DEPOSITARIES. 

CANAL ZONE. 

Cristobal Branch, American Foreign 
Banking Corporation of NewYork, 
Cristobal, Canal Zone 

Panama Branch, American Foreign 
Banldng 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 Banldng Corporation of 
New York, Port au Prince, Haiti 

PHILIPPINE ISLANDS. 

Treasury of the Phihppine Islands, 
Manila, P . I 

Totals 

To the credit 
ofthe 

Treasurer of 
the LTnited 
States and 

United States 
disbursing 

officers. 

$24, 
33, 
20, 

38, 
1, 

74a 98 
40a 55 
ooa 00 

708. 08 
50a 00 
060. 05 

7ia 96 
000. 00 
ooa 00 

307,38a 46 

1,400,304.87 

892,39a 99 

638,344.52 

278,234.98 

133,086.13 

145.12a 32 

798,9ia 64 

27,800,27a 63 

1 Credit balance. 

FOREIGN DEPOSITARIES. 

Title of bank. 

Tresor Pubhc, Paris, France 
Bank of England, London, England. 
The Royal Bank of Canada, Mon-

Bank of Montreal, Montreal, Canada. 

To the credit 
of the Treas­
urer of the 

United 
States. 

$4,049,66L98 
2, 726,504. 00 

14,048.60 
3,644. 32 

Title of bank. 

National City Bank of New York, 
Genoa Branch, Genoa, Italy 

Bank of Spain, Madrid, Spain 

Total 

To the credit 
of the Treas­
urer of the 

United 
States. 

$1,851,128.81 
17.21 

8, 644,902. 90 
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TREAS URICR. 949 

R E CA PITUL ATIO N. 
Federal reserve banks $30,483,519.22 
Special depositaries: 

Federal reserve banks, fiscal agents 273,428,577.33 
$303,912,096. 55 

Federal land banks 5,950,000. OO 
National banks, etc.: 

General and limited depositaries (credits to Treasurer United States 
only) - : 9,876,538.05 

General and limited depositaries (credits to United States disbursing 
ofhcers only) 17,923,741.48 

Foreign depositaries (credits to Treasurer Uiuted States only) 8,644.902.90 
36,445,182.43 

Total 346,307,278. S9 

No. 33.—Number of banhs with semiannual duty levied, by fiscal years, and number 
of depositaries with bonds as security at close of each fiscal year fromJS'6l. 

Fiscal year . 

901 
1902 
1903 
1904.-. 
1905 . . . . 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 . . . . 
1915.: 
1918 
1917 
1918 
1919 - . 
1920 

N u m b e r 
of banks . 

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 

1 7,528 
7,503 
7,412 
7,363 
7,388 
7,418 
7,381 

Bonds hold 
to secm-e 

circulation. 

$326,119,230 
317,038,530 
375,068,770 
416,016,890 
468,066,940 
520,605,210 
558,384,660 
628,172,130 
880,689,070 
686,974,880 
698,532,060 
724,493,740 
740,529,2.50 
740,796,910 
736,024,190 
690,440,930 
671,:^3a,060 
708,fiSn,900 
888,387,750 
984,488,600 

Semiannua l 
d u t y levied. 

$1,599,221.08 
1,633,309.15 
1,708,819.92 
1,928,827.49 
2,163,882.05 
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 
3,744,987.77 
3,533,831.28 
3,656,895.34 
4,090,248.76 
4,730,245.91 

N u m b e r 
of depos­
i tar ies . 

448 
577 
713 
842 
8:37 
927 

1,255 
1,436 
1,414 
1,380 
1,382 
1,354 
1,478 
1,584 
1,491 
1,381 
1,368 
1,386 
1,399 

671 

Bonds he ld 
to secure 
deposits . 

$105,765,450 
124,718,650 
152,852,020 
112,902,550 
80,404,950 
95,575,725 

19:^,244,052 
180,459,419 
81,244,071 
51,774,700 
50,206,800 
48,309,500 
61,848,300 
83,711,350 
54,854,619 
42,674,350 
43,054,350 
50,344,700 
53,720,400 
37,837,500 

T o t a l bonds 
he ld . 

$431,884,680 
441, 757,180 
527,920,790 
528,919,240 
548,471,890 
618,180,935 
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 
733f115,280 
714,387,410 
7.59,025,600 
942,108,150 

1,022,128,100 

1 Number of banks having bonds on deposit with Treasurer from and after this date. 

No. 34.— United States bonds retired from May, 1869, to June SO, 1920. 

Tit le of loan. 

Loan of 1847 
Boun ty - l and scrip. 
Loan of F e b r u a r y , 1881 
Oregon war deb t 
Loan of Ju ly and Augus t , 1861. 
Five- twent ies of 1862 
Loan of 1863 
Five- twent ies oi March, 1884.. . 
Five- twent ies of June , 1864 
Five- twent ies of 1865 
Consols of 1885. 
Consols of 1867 
Consols of 1888. 
Texas i ndemni ty stock 
Loan of 1860 
Loan of 1858 
Ten-forties of 1864 
F u n d e d loan of 1881 
F u n d e d loan of 1891 
F u n d e d loan of 1907 
Loans of Ju ly and Augus t , 

1861, cont inued 
Loan of 1863 
F u n d e d loan of 1881, con t inued . 
Loan of Ju ly 12, 1882 
Loan 01 1908-1918 
F u n d e d loan of 1891 con t inued . 

R a t e 
of in­

teres t . 

8 
6 
8 
6 
8 

• 6 

8 
6 
6 
6 
6 
6 
6 
6 
5 
5 
5 
5 
4^ 
4 

^ 
^ 
3^ 
3 
3 
2 

Redeemed . 

$47,900 
1,175 

7,798,000 
68.5,950 

12,9;'.3,4O0 
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 
62,249,350 

127,595,600 
37,226,200 

109,155,250 
305,581,050 

63,425,600 
25,413,200 

Purchased . 

$10,612,000 
256,800 

48,776,700 
57,155,850 
19,854,250 
1,119,800 

43,459,750 
36,023,350 

118,950,550 
62,846,950 
4,794,050 

43,599,000 
143,518,200 
236,575,400 

2,913,540 

Converted a n d 
exchanged. 

$27,091,000 

380,500 
12,218,850 
9,586,600 
8,703,600 
6,568,800 

256,650 

13,957,000 
2,089,500 

441,728,950 

13,231,850 
292,349,600 

132,449,900 

To ta l . 

$47,900 
1 175 

18,410!000 
942,750 

61,710 100 
514,668,850 

24,538,950 
3,882,500 

125,547,350 
203,307,400 
332,941,80C' 
379,524,350 

42,529,450 
•232,000 

7,022,000 
19,998,000 

194,548,750 
116,488,850 
224,566.000 
740,553; 700 

127,595,600 
50,457,850 

401,504,850 
305, .581,050 
198,789,040 
25,413,200 
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9 5 0 REPORT ON THE EINANCES. 
o 

No. Zi.—United States bonds retired from May, 1869, to JuneSO, 1920—Continued. 

Tit le of loan. 

Bonds issued to Pacific rail­
roads: 

Centra l Pacific 
Un ion Pacifie 
Kansas Pacific 
Cent ra l B ranch , Union 

Pacific 
Wes te rn Pacific 
Sioux Citv & Paciflc 

Loan of 1904.'. 
Loan of 1925 
F i r s t L i b e r t y loan, c o n v e r t e d . . 

Do 
Second L i b e r t y loan 
Second L i b e r t y loan, con­

ver ted 
T h i r d L ibe r ty loan 
F o u r t h L i b e r t y loan 
Vic tory notes 

D o 

T o t a l 

R a t e 
of in­
teres t . 

6 
6 
6 

8 
6 
8 
5 
4 
4 
4 i 
4 

tl 
4f 

R e d e e m e d . 

$2.5,885,120 
27,236,512 
6,303,000 

1,600,000 
1,970,580 
1,828,320 

19,372,000 

2,413,708,387 

Pu rchased . 

$8,543,650 
43,825,500 
13,518,000 
23,478,750 
71,057,700 

411,500,300 
612,934,250 
570,221,500 
89,212,000 

159,794,500 

2,734,542,340 

Conver ted a n d 
exchanged . 

$72,071,300 

1,032,683,600 

Tota l . 

$25,885,'l20 
27,238,512 
6,303,000 

1,600,000 
1,970,560 
1,628,320 

99,986,950 
43,825,500 
13,618,000 
23,478,750 
71,057,700 

411,500,300 
512,934,250 
570,221,500 
89,212,000 

159,794,500 

6,180,932,227 

No. 35.—Seven-thirty notes issued, redeemed, and outstanding June SO, 1920. 

Issue. 

J u l y 17,1861. . 
A u g K, 1864 
J u n e 15,1865 
J.ulv 15,1865 

To ta l . 

To ta l issued. 

$140,094,750 
299,992,500 
331,000,000 
199,000,000 

970,087,250 

Redeemed to 
J ime 30,1919. 

$140,085,400 
299,947,200 
330,970,200 
198,955,100 

989,957,900 

Redeemed 
dur ing year . 

$500 

500 

Tota l 
redeemed 

$140,085,400 
299,947,200 
330,970,200 
198,955,600 

989,958,400 

Ou t s t and ing . 

•$9,350 
45 300 
29'800 
44 400 

128,850 

No. 36.—Refunding certificates, act of Feb. 26, 1879, issued, redeemed, and outstanding 
June SO, 1920. 

H o w payab le . 

To order 
To bearer 

Tota l 

I ssued. 

$58,500 
39,954,250 

40,012,750 

R e d e e m e d 
dur ing year . 

$430 

430 

Tota l ret ired 
t o J u n e 30,192a 

$58,480 
39,943,860 

40,002,340 

Ou t s t and ing . 

$20 
10,390 

10,410 

No. 37.—Chechs issued by the Treasurer for interest 07i registered bonds during the fiscal 
year 1920. 

Tit le of loan. {Number . 
i 

P h i l i p p i n e loan of— 
1914r-19S4 ( L . P . ) 
1915-1935 ( P . L B.) 
1915-1935 (M. S. & W. ) . 
1916-1936 ( P . L B . ) 
1917-19S7(M. S . & W ) . . 
1918-1938(M. S. & W ) . . 
1919-1939 ( P . L B.) 
1921-1941 
1928-1948 (loan of 1916).. 

I*orto R i c a n gold loan of— 
1920-1927 
1922-1937 
1933-1943 

• 1944-1964 
1925-1939 

2,500 
1,035 

314 
300 
478 
336 
668 
88 

880 

72 
18 
88 

288 
221 

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 
6,000.00 

180,000.00 

17,000.00 
4,000.00 

40,000.00 
44,000.00 
40,000.00 

Tit le of loan. 

Ref imding, 1914 
Refunding, m u n i c i p a l 
I r r iga t ion , 1915 
Insu la r . . 
P u b h c i m p r o v e m e n t of 1916. 
Pub l i c i m p r o v e m e n t of 1918. 
I r r iga t ion , 1918 
Dis t r ic t of Columbia 3 66 

per cent bonds 

N u m b e r . 

209 
18 
66 
98 
78 
18 
20 

377 

8,168 

A i n o u n t . 

$26,200.00 
10,800.00 
24,000.00 
12,000.00 
20,000.00 
20,000.00 
4,680.00 

192,811.26 

1,260,491.26 
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No. 38.—Interest paid by the Treasurer of the United States on District of Columbia 
3.65 per cent bonds during thefiscal year 1920. 

Coupons $9,618.66 
Checks 191,986.00 

Tota l 201,803.66 

No. 39.—Coupons from United States bonds and interest notes paid during thefiscal year 
1920, classified by loans. 

Tit le of loans . N u m b e r . A m o u n t . 

3J pe r cent first L ibe r ty loan of 1932-47 
4 pe r cent first L ibe r ty loan, conver ted , of 1932-47 
4^ pe r cent first L iber ty loan, conver ted , of 1932-47 
4 | per cen t first L ibe r ty loan, second conver ted , of 1932-47... 
3 | pe r cent first L iber ty loan of 1932-47, conver t ib le accoun t . 
4 p e r cent second Liber ty loan of 1927-42 
4i pe r cent second Liber ty loan, conver ted , of 1927-42 
4 | pe r cent t h i rd Liber ty loan of 1928 
4 | pe r cen t fourth Liber ty loan of 1933-38 
4 | p e r cent Victory loan of 1922-23 
3f per cent Victory loan of 1922-23 , 
4 p e r cent loan of 1925 
2 per cent consols of 1930 
2 per cent P a n a m a Canal loan of 1918-36 
2 pe r cent P a n a m a Canal loan of 1918-38 -. 
3 pe r cent P a n a m a Canal loan of 1961 
3 pe r cent loan of 1908-18 
3 per cent conversion bonds , 
2^ per cent pos ta l savings loan, consolidated 
2 | pe r cent pos ta l savings loan, second series. 
2J per cent pos ta l savings loan, t h i r d series ' . . . 
2* per cent pos ta l savings loan, fourth series 
2% per cent pos ta l savings loan, fifth series 
2 | pe r cent posta l sa^'ings loan, s i x t h series 
4 'per cent certificates of indebtedness , 
4 i per cent certificates of mdeb tedness 
4 | per cent certificates of indebtedness 
4 pe r cent consols of 1907 
Seven-thir t ies of 1864-65 , 
5 pe r cent loan of 1904 
6 per cent loan of July and Augus t , 1887 
6 per cent loan of 1863 
5 pe r cent loan of 1881 
4^ pe r cent funded loan of 1891 
6 per cent consols of 1885 , 
4 | p e r cent certificates of indebtedness , 
Consols of 1888 , 

6, 687,262 
2,725,808 
2,734,487 

20,090 

9,438,294 
11,740,867 
35,741,784 
44,823,408 
17,803,430 

982,170 
85,276 
10,471 

189 
497 

32,714 
14,251 
85,814 
10,630 

21 
28 
90 
20 

2 
26,287 

383,183 
42,981 

778 
1 
1 
1 
1 

25 
1 
3 

58,727 
2 

$39,875,287.80 
5,621,53a 69 

13,233,436.88 
103,058. 47 
77,864.82 

23,184,225.00 
99,053,057.15 

140,210,576.65 
234,540,628.23 
130,552,156.48 
32,423,088.17 

536,817.00 
34,113.50 

20.50 
2,201.10 

214,316.55 
11,378.10 

830,665. 25 
18,021.00 

18.25 
2 a 00 

103.50 
15.00 

.50 
408,027.63 

57,128,788.34 
2,820,202.44 

2,808.50 
L 8 2 
.62 

15.00 
15.00 
15.62 

L12 
4.60 

11,940,515.82 
4.50 

Total. 132,429,592 792,420,795.50 

No. 40.—Public debt, June SO, 1919, and June 30, 1920, and changes during the year. 

Title of loan. 

II^TEREST-BEARING DEBT. 

Loan of 1925 
Consols of 1930 
Panama Canal loan of— 

1916-1936 
1918-1938 
1961 

Postal savings bonds 
Conversion bonds . . . 
Certificates of indebtedness 
First Liberty loan bonds... 
Second Liberty loanbonds. 
Third Liberty loan bonds.. 
Fourth Liberty loanbonds. 
Victorv notes.' 
War savings and thrift 

stamps . 

Total 

Rate 
of in­

terest. 

Per ct. 
4 
2 

2 
2 
3 

f 
2-4 

3^ 
4 
4i 
41 
4f 

Outstanding 
June 30, 1919. 

$118,489,9OaO0 
599,724,050.00 

48,954,18a 00 
2-5,947,400. 00 
50,000, ooa 00 
11,349,960. 00 
28,894,50a 00 

3,824,983,490.00 
1,984,796,730.00 
3,586,458,32a 00 
:3,958,555,557.50 
8,794,504,587.00 
3,467,844,971.77 

953,997,434. 77 

25,234,501,08L 04 

Issued during 
the year. 

$189,4.Oa00 

i4,728,725,968.53 
2 23a 00 
292a 00 

498,492.50 
5,078,726. 00 

1,027,542,058.23 

73,240,467. OS 

15,835,273,962. 29 

Retired during 
the year. 

$15,579,8^,458.53 
32,337,700.00 

241,150,40a 00 
296,338,250.00 
405,221,500.00 
249,0O8,5OaOO 

199,818,880.44 

17,003,758,688.97 

Outstanding 
June 30,1920. 

$118,489,900.00 
599,724,050.00 

48,954,18a 00 
25,947,400.00 
50,000,000.00 
11,539,380.00 
28,894,500. 00 

12,768,925,50a 00 
1,9.52;458,8OO.00 
3,325,307,000.00 
3,862,715,800. OO 
6,394,361,813.00 
4,246,380,530.00 

827,419,021.36 

24,061,117,854.36 

1 $4,900 500 to m a t u r e d deb t . 2 Counter ent r ies . 
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No. 40.—Public debt, June SO, 1919, and June SO, 1920, and changes during the year— 
Continued. 

Title of loan. 

DEBT ON AVHICH INTEREST 
HAS CEASED. 

Olddebt ! 
Loan of 1847 ' . 
Texas i n d e m n i t y s t o c k . . , . 
Loan of 1858. . . 
F ive- twent ies of— 

1S62 
J u n e , 1864 
1865 

Ten-forties of 1864 
Consols of— 

. 1865 
JS67 
1868 

Loans of February , 1 8 8 1 . . . 
F u n d e d loan of— 

1881 
1881 cont inued 

Oregon war deb t 
Loan of— 

Jul . ' and Augus t . 1861. 
Ju ly and August , 1861, 

cont inued 
Loan of— 

1883 dSSl's') . . 
1863 con t inued . 
J u l ' 12, 1882 

F u n d e d loan of— 
1891 
1891 con t inued . 

Loan of 1904 
F u n d e d loan of 1 9 0 7 . . . . 
Loan of 1908-1918. 
Certificates of indebtedness 
Treasur'-' notes of 1861 
Seven-thir t ies of 1 8 8 1 . . . 
One-'^'ear notes of 1863 
Two- rea r notes of 1883 
Compound-interes t n o t e s . . 
Seven-thir t ies of 1884-65 . . 
Certificates of indebtedness 
T e m p o r a r ' loan . . 
3 per cen t certificates 
Refunding certificates 

Total. 

DEBT BEARING NO 
INTEREST. 

Old demand notes. . . 
United States notes 
National-bank notes, re­

demption account 
Fractional currency.. . . 

Total 

Aggregate 

Rate 
of in­
terest. 

Per ct. 

5 
5 

6 
6 
6 

• 5 

8 
6 
6 
6 

5 
3§ 
6 

6 

3^ 

6 
3-̂  
3 . 

f 
5 
4 
3 

2-8 
6 

^* 
5 
6 

^* 
4-6 

3 
4 

O u t s t a n d i n g 
J u n e 30, 1919. 

$151,6ia26 
950.00 

20,000.00 
2,000. 00 

105,450.00 
13,950.00 
19,850.00 
18,550.00 

57,150.00 
93,650.00 
9,900.00 
5,000. 00 

22,40a 00 
5a 00 

2,250.00 

15,050. 00 

1,80a 00 

3,100. 00 
loa 00 
200.00 

19,800. 00 
1,000.00 

13,05a 00 
407,350.00 
938,000.00 

8,821, ooa 00 
2, soa 00 
9,350.00 

SO, 160.00 
28,800.00 

158,080.00 
120,000.00 

3,000.00 
2,850.00 
5,000.00 

10,84a 00 

11,109,370.28 

53,012.50 
193,701,99a 37 

35,830,457.00 
6,843,314.82 

236,428,774.69 

25,482,039,225.99 

Issued during 
the year. 

$319,836,000.00 

17,071,987.50 

336,907,987.50 

16,172,181,949.79 

Retired during 
the year. 

$1, ooa 00 

22,950.00 
416,140.00 

8,821,000.00 

2a 00 

moo 
500.00 

430.00 

9,282,170.00 

319,836,000.00 

23,424,164.50 
1, 247.78 

343,281,412. 28 

17,356,280,271. 25, 

O u t s t a n d i n g 
J u n e SO, 1920. 

$151,6ia 28 
950.00 

20,000. 00 
2,000. 00 

105,450.00 
13,95a 00 
19, 850. 00 
18,55a 00 

57,150. 00 
93,650. 00 

9, 900. 00 
5, 000. 00 

22,400.00 
50.00 

2,250. 00 

15,050.00 

600.00 

3,100.00 
100. 00 
200.00 

19,800.00 
1,000.00 

13,050.00 
384,400.00 
519,860.00 

i4,900,5Oa0O 
2,300.00 
9,350.00 

30,140.00 
28,800.00 

157,930.00 
119,500.00 

3,000.00 
2, 850. 00 
5,000. 00 

10,410. 00 

6,747,700. 26 

53,012.50 
193,701,99a 37 

29,478, 28a 00 
6, 842,067.04 

230,075,349.91 

24,297,940,904.53 

1 Matured during year. 

NOTE.—Partial payments of $22,493 are included in the above table for which bonds and notes have 
not been delivered. 
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No. 41.—Public debt, exclusive of certificates and Treasury notes, at the end of each month 
from January, 1914-

Month . In te res t 
bearing. Matured . 

United States 
notes anci 

fractional cur­
rency. 

Nat iona l -bank 
notes , redemp­
t ion account . 

Tota l . 

1914—January 
F e b r u a r y 
March 
Apri l 
May 
June 
Ju ly 
Augus t 
S e p t e m b e r . . . 

'Oc tober 
N o v e r a 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 
Julie I 
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 . . . 

1916—January j 
F e b r u a r y 
March . 
iVpri l . . 
M;ay. . . 
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 . . . 

1917—-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 . . 
D e c e m b e r . . . 

1918—January 
F e b r u a r y . . . . 
March 
April 
May 
June 
Ju ly 
Augus t 
September . . 
October 
N o v e m b e r . . . 
D e c e m b e r . . . 

1919—January 
.February 
March 
A p r h 
May 
J u n e 
J u l y . . . . 
Augus t 
Sep t ember . . . 
October . 
N o v e m b e r . . . 
D e c e m b e r . . . 

1920—January 
F e b r u a r y 
March , . 
Apri l 
May 
Jmie 

$967,953, 
967,953' 
987,9.53, 
987,9,53', 
967,953: 
987,953: 
968,825! 
968, 825; 
96S, 825, 
968,825, 
968,825. 
968,825^ 
969,759, 
969,759, 
989, 759, 
989,759, 
969,759, 
989,759, 
970,824, 
970,624, 
970, 624, 
970,624; 
970,624, 
970, 624, 
971,582, 
971,562, 
971,562, 
971, 562, 
971,562, 
971,562, 
972,489, 
972,469, 
972,469, 
972,469, 
972,469, 
972,489, 
973,357, 
973,357, 

, 023,357, 
,288,357, 
,691,562, 
,712,549, 

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 
250. 00 
250.00 
250.00 
250.00 
250.00 
476.81 

643,209, 
116,0,32, 
196,321, 
324,205, 
164,241, 
112,181, 
578,985, 
985,882, 
179,063, 
355,689, 
833, 280, 
335,087, 
1,51,071. 
821,116', 
954,401, 
218,601, 
959,309, 
577,056, 
669,332, 
234,435 
555,953, 
348,778, 
938,988, 
989,641, 
877,183, 
594,850, 
423,885; 
161,458, 
455,197, 
708,527, 
740,873; 
061,117, 

655. 31 
330. 65 
828.01 
752. 25 
463. 91 
437.31 
282. OS 
436.42 
924. 60 
944. 74 
637. 29 
960. 70 
514.33 
846.16 
467. 64 
421.45 
198.16 
717.10 
003.88 
056.61 
002. 59 
511.00 
134.18 
645.36 
472.18 
546. 99 

638. 75 
141.35 
950. 29 
111. 70 
157. 81 
854.36-

$1,641 
1,639 
1,638 
1,615 
l , 6 i a 
1,5.52 
1,54S: 
1,545: 
1,544', 
•1,528; 
1,525, 
1, 518, 
1, 516, 
1,514, 
1,511, 
1, 510, 
1,510, 
1, .507, 
1,508, 
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; 
1,483, 
1,463, 
1,460, 
1,459, 
1.459, 
1,459, 
1, 459, 
4, 232, 

, 510.26 
, SOO. 26 
,190.26 
,310.26 
720.26 
560.26 
; 440; 26 
020. 26 
620. 26 
750. 26 
630. 26 
670. 28 
580. 28 
ScSO. 28 
880. 28 
.530. 26 
070. 28 
280. 28 
280.28 
108.28 
140. 26 
000.26 
340. 26 
810. 28 
200. 26 
850.26 
270.26 
040. 26 
500.26 
100.26 
550. 28 
110.26 
980. 26 
810.26 
230.26 
19a 26 
040. 28 
820. 28 
630. 28 
220. 28 
200. 28 
230.28 

|$353,6S7, 
353,587, 
353.587, 
S.53,587, 
3,53,5S6, 
353,586, 
353, .586, 
353.588, 
353.585, 
353;585, 
353,585, 
3.53, 585, 
353,5S5, 
3.53,585, 
353,585, 
353, 585, 
353,585, 
353, .584, 
353, .584, 
353,584, 
353,584, 
353, .584, 
353,583, 
353,583, 
353.583, 
353;583, 
353,583, 
353,582, 
353, .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, 581, 
353,580, 

814.40 
814. 40 
266.40 
266.40 
841.40 
641.40 
641.40 
236.40 
968.40 
966.40 
966.40 
968.40 
478.40 
018.40 
018.40 
018.40 
018. 40 
408. 40 
408.40 
408. 40 
058.40 
058. 40 
668.40 
868. 40 
228.40 
328. 40 
228. 40 
903. 40 
890.40 
665.40 
245.40 
245.40 
245.40 
945.40 
928.40 
928. 40 
568. 40 
564. 65 
564. 65 
036. 65 
038. 65 
736.65 

15,994 
2,841 
1,639 
1,576; 
1,521 
1,495 

60,168', 
20,242: 
5,094: 

11,071', 
7,585, 

198,44L 
48,142', 
14,019: 
41,746! 
5,809; 
7,590, 
4,092, 
9,685, 

11,109, 
13,210, 

9,913. 
20,150; 
5,152; 
4,007, 
6,052, 
7,912, 
7,041, 
8,403, 
3,863, 
2,921, 
6,747, 

740. 26 
240.26 

; 200. 28 
, 120.28 

100. 28 
, 330. 28 

130. 28 
, 550. 28 
530.26 
020.28 
500.26 
750. 26 
330.28 
000.26 
830. 28 
020. 26 
720. 28 
140. 26 
620.28 
37a 26 
22a 28 
78a 26 
420. 28 
79a 28 
080.28 
090. 26 
290. 26 
070. 26 
470. 28 
oea 26 
182. 07 
vOa 26 

353, 580 
353,579 
353,579' 
353, 579 
353,579: 
353, 579: 
353,579, 
353, 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, 
353,577, 
353,577, 
353,577, 

353.577, 
353,577, 
353.578, 
353,578, 
353, ,578, 
353,576, 
353,576, 
353,576, 
200,597 

028. 85 
636. 75 
638. 75 
627.S3 
626.73 

, 168.32 
168. 32 
186.32 
168. 32 
446. 32 
448. 32 
448. 32 
446.32 
446. 32 
448. 32 
446. 32 
446.32 
446. 32 
446.32 
343. 32 
343.32 
343.32 
340. 82 
34a 82 
340. 54 
090. 54 
690. 54 
690. 54 
690. 54 
69a 54 
690.54 
069.91 

$17,828 
18,704 
18,604; 
15, 585 
16,131, 
15,142, 
15,684, 
15,447, 
18,028, 
16,028, 
15,269, 
15,192, 
16,960, 
18,844, 
19,388, 
19,189, 
19, ISO. 
19,390, 
19,849, 
22,840, 
23,098, 
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, 
58,824, 
53,635, 
50,651, 
48,235, 

483.50 
743.50 
; 98S. 50 
878.00 
221.00 
888. 50 
170.50 
088.00 
7SS. 00 
788.00 
375. 50 
4S3.00 
228.00 
705. 50 
300. 00 
381.50 
282.00 
345. 50 
327.50 
052.00 
089. 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 

38,529, 
37,903', 
37,418! 
37,047! 
36,134.! 
36,099! 
35,828! 
36,903! 
36,278! 
44,487; 
43, 537, 
42,478, 
40,581, 
40,195, 
42,027, 
42, 268, 
40,408, 
39,210, 
37,258, 
35,830, 
34,762, 
34,977, 
S3,659. 
34,888; 
32,831, 
32,343, 
33,231; 
32,684, 
32,254, 
31,015 

SO, 771; 
29,478, 

027.00 
169. 50 
404. 50 
659. 50 
454.50 
772.00 
559. 50 
.592.00 
822.00 
147.00 
322.00 
527.00 
757.00 
922.00 
467.00 
039.50 
287.00 
572.00 
452.00 
457.00 
882. 00 
289.50 
882. 00 
507. 00 
084. 50 
9ia 50 
577. 00 
012. 00 
102^62 
982. 00 
022. 00 
28a 00 

$1,341, 
1,339, 
1,339, 
1.338, 
1.339, 
1, .338, 
1,339, 
1,339, 
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, 
1,373, 
1,378, 
1,381, 
1,378, 
1,376, 
1,373, 
1,372, 
1.372, 
1; 376, 
1,379 
1,379; 
1,375, 
1,435; 
1,697, 
2,097, 
3,128, 

010,918. 
884,968. 
781,735. 
741,562. 
281,892. 
235,400. 
644,802. 
403, S94. 
723, 249. 
965,054. 
206, 522. 
122,619. 
821,374. 
70S, 694. 
244, 288. 
044,020. 
984,440, 
241,104. 
564; 586. 
355, ?S0. 
810,858. 
.364,956. 
293,686. 
817, 201. 
194,191. 
338,419. 
159,871. 
970,284. 
762,695. 
124, 593. 
203,869. 
210, OOS. 
392,993, 
206,022. 
524,640. 
933,340. 
326,389, 
911,206. 
023,371. 
032,821. 
254,178. 
507,610. 

8,051, 
7, 510, 
8,588, 
9,716, 
10,555, 
11, 503, 
13,028, 
12,396, 
13,574, 
14,764; 
18,037, 
18,929, 
19.591, 
21,228, 
23,391, 
24, t2d, 
24,360, 
24,973 
28,069 
25,634; 
25,957, 
26,747, 
26,346, 
28,363; 
26,267, 
26,030, 

25, Sis; 
25,554, 
24,849; 
25,094 
25,127; 
24,297, 

313,449. 22 
356,377.16 
959,087. 52 
409,159.34 
476,645.40 
355,705.89 
561.138.16 
607,745.00 
018,243.18 
828,558.32 
981,90.5. 87 
586,684. 28 
354,047.91 
910,214.74 
754,211.22 
258,927. 53 
8S6,851.74 
937, 875. 88 
853,122.46 
952,227.19 
503.448.17 
246,904. OS 
375,757.24 
260,283. 44 
598,957.48 
823,247.29 
606,194.55 
739,9.14.15 
432,213.71 
982,824.50 
942,052.42 
940,904.53 

N O T E . — T h e financial s t a t emen t of t he U n i t e d States was no t publ ished lor t h e m o n t h s of Ju ly , A u g u s t , 
Sep tember , a n d October , 1917. 
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No. 42.—Chechs drawn by the Secretary and paid by the Treasurer for interest on registered 
boiids of United States during thefiscal year 1920. 

Tit le of loan. 

R a t e 
of 

inter­
est . 

Checks d r a w n b y the 
Secretary of the Treasury . 

N u m b e r . A m o u n t . 

Checks pa id b y the 
Treasurer of t heUni t ed 
Sta tes . 

N u m b e r . A m o u n t . 

F u n d e d loan of 1891 
F u n d e d loan of 1907 
Loan of 1926 
Loan of 1908-1918 

.Consols of 1930 
P a n a m a Canal loan, 1961 
P a n a m a Canal loan, 1916-1936 
;Panama Canal loan, 1918-1938 
Posta l savings 
Special certificates of indebtedness 
Soldiers ' a n d sailors' civil relief i n s u r a n c e . . . 

•Conversion bonds 
L iber ty loan of 1932-1947, first 
L ibe r ty loan of 1932-1947, first, c o n v e r t e d . . . 

Do 
X i b e r t y loan of 1932-1947, first, second con-

version^ 
"Liberty loan of 1932-1947, first, converted 

ad jus tment • 
Do 

rSecond L ibe r ty loan of 1927-1942 
.Second L ibe r ty loan of 1927-1942, conver ted . 
.Second Liber ty loan of 1927-1942, converted 

ad jus tment 
•Third L ibe r ty loan of 1928 
F o u r t h L ibe r ty loan of 1933-38 
Victory loan of 1922-23 

Do 
•Conversion 4J per cent Victory notes , inter­

est ad jus tmen t 

P e r 
cent. 

4 
4 
3 
2 
3 
2 
2 
2* 
2 ' 
3^ 
3 
3* 
4 
H 
4i 

Jofl% 
^ofl% 

4 

io f l% 

43-

14,350 $4,231,363.50 

33,630 
7,691 
3,924 
2,129 

22,170 

11,982,293.50 
1,305,922.50 

978,982. 20 
516 ,7 ia90 
268,60a 00 

201 
436 

69,804 
93,208 

188,284 

3,148 

6,298. 25 
20.5,S8aOO 

10,681,523.25 
770,591.00 

3,940, l i a 29 

46,331.52 

350,286 
531,619 

3,126,856.00 
19,951,99a 13 

1,432,073 
2,357,479 

1,808 
611,040 

25,175,535.45 
40,918,737.78 

l ,581,S8aS3 
13,544,783.80 

9 
168 

14,457 
1,197 

33,398 
7,428 
3,861 
2,086 

15,438 
. 13 

198 
434 

71,485 
97,280 

189,733 

3,180 

1,017 
32 

395,370 
579,089 

4,007 
1,388,322 
2,477,751 

1,259 
375,408 

37 

7, 
4,219; 

2, 
11,963, 
1,318, 

977, 
516, 
268, 

3,784, 

234, 
10,852, 

821, 
3,914, 

$6.16 
043.50 
937.76 
840.37 
050. 45 
393.50 
883.50 
683.14 
921.28 
068.52 
292. 63 
164.88 
431. 41 
980.46 
088.14 

48,744.74 

554.56 
5a 86 

3,343,02a 00 
19,923,893.24 

3,925.78 
25, .104,65a 92 ' 
40,783,99a 40 
1,086,418.98 

10,487,5Sa59 

1,485.11 

Tota l 5,722,880 139,173,87a90 5,662,595 139,430,10,5.85 

.No. 43.—Money deposited .in the Treasury each month of the fiscal year 1920 for the 
redemption of national-banh notes. 

Month . 5 per cent 
account . 

Re t i r emen t account . 

Insolvent 
and 

l iquida t ing . 

Reducing . 

Nat ionals . Federals . 

To ta l . 

1919—July 
Augus t 
September . 
O c t o b e r . . . 
November . 
December . 

-J 920—January . . . 
F e b r u a r y . . 
March 
Apri l 
May 
June 

Tota l 

$39,988, 
35,556; 
26,399, 
45,839, 
37,196, 
39,934, 
21,751, 
19,510, 
51,024, 
44,340! 
52,717! 
40,56i; 

187.90 
584. 21 
185.56 
373.99 
989. 21 
144. 97 
098.18 
701. 84 
188. 43 
098. 87 
234. 48 
481. 91 

$204,527.50 
295,597.50 

10, ooa 00 
588,395.00 
221,200. 00 
4&3,5Oa0O 
671, soa 00 
753,347.50 

1,198,292.50 
639,50a 00 
S91,5Oa00 

17,15a 00 

$491,7.5a 00 
2,416,20a 00 

492,50a 00 
2,881,20a 00 

387, ooa 00 
871,297.50 
4.52,197.50 
770,697.50 
402,797.50 
373,75a 00 

1,443,492.50 
672,695.00 

$261,600 

$40,684,465.40 
38,288,36L71 
26,901,685.56 
49,088,968.99 
37,805,169.21 
41,288,942.47 
23,138,695.68 
21,034,748.84 
52,825,276.43 
45,353,346.87 
54,552,228.96 
41,151,326.91 

454,799,225.33 5,474.,8ia00 11,335,577.50 281,600 471,871,212.83 
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No. 44. 

Fiscal year . 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

1919. 
J u l y 
Augus t 
SeptemlDcr.. 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1920. 
J a n u a r y 
F e b r u a r y . . . 
March 
Apr i l 
May 
J u n e 

Tota l 

—Amount o 

Counted in to 
cash. 

$96,226,28L48 
147,143,649. 90 
171,048,135.36 
196,361,193.28 
261,742.386.65 
306,817; 357.43 
295,174,4ia81 
238,834,864. 76 
348,549,28a 70 
459,637,008.30 
499,699,883.57 
549,487,701.38 
647,022,564.37 
673,122,2^7.65 
704,626,824.26 
770,409,017.74 
559,976,13a 90 
457,447,296.37 
393.429,111.16 
603,914,628.65 

71,156,273.52 
64.858,472.04 
70;632,153.60 
71,941,458.18 
67,2.59,309.10 
70,052,733.15 

97,822,291.58 
52,977,900.19 
66,578,050.61 

116,635,067.03 
78,448,490.55 
83,254,309.19 

911,414,508.74 

f currency counted into the cash ofthe national-bank redemption agency and redeemed notes delivered, by fiscal years, from 1900. 

Delivered from Treasu ry . 

Na t iona l -bank notes . 

For r e tu rn 
to b a n k s 
of issue. 

$25,620,660 
67,668,715 
57,303,520 
62,563,430 
92,025,556 

106,286,870 
88,930,700 
4.3,140.205 
82,194,650 
89,629,100 

118,015,100 
107,017,870 
198,550,800 
218,884,750 
226,402,100 
130,389,4.50 
86,938,900 
60,655,650 
45,462,100 
28,599,350 

55,500 
30,500 

9,100 
3,000 

40,000 
49,000 

49,900 
156,500 

6,500 
258,000 
923,350 

1,792,150 

3,373,600 

For destruc­
t ion a n d 
reissue. 

$49,006,445.00 
7i ; 432,232.50 
89,846,745.00 

104,604,265.50 
136,444,405.00 
174,417,382.50 
184,561,827.60 
168,940,485.00 
198,449,107.50 
321,445,552.60 
343,545,282.50 
398,279.110.00 
417,932, soa 00 
426,431,860.00 
462,276,515.00 
330,110,347.50 
351,812,445.00 
313,657,970.00 
2.56,911,175.00 
257,543,020.00 

40,859,272.50 
30,058,502.50 
30,879,902.50 
45,131,347.50 
39,141,275.00 
33,882,205.00 

10,047,152.50 
35,986,505.00 
52,386,977.50 
45,300,620.00 
51,605,242.50 
33,950,960.00 

449,229,862.50 

For des t ruc t ion a n d ret i re­
m e n t . 

Bond secured. 

$17,909,793.00 
18,628,437.50 
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 
32,288,77a 50 
34,976,840.00 
28,527,7n. 60 
24,089,035.60 
26 8.52 200 00 
17; 205; 9.58.00 
24,633,010.50 
39,409,340.50 
19,677,00a 00 
22,835,072.50 

2,235,672.50 
1,997,390.00 
1, 819, 927.50 
2,407,950.00 

-2,278,642.50 
1,841,942.50 

522,940.00 
1,878,210.00 
2.025,985.00 
2,163,205.00 
2,070,832.50 
1,891,687.00 

23,134,384.50 

Emergency . 

$287,220,267.60 
61,518,352.50 
3,808,650.00 
1,465,990.00 

618,495.00 

" 21,730.00 
14,950.00 
11, 250 00 
14,060.00 
10,550.00 
10,000.00 

1,200.00 
2,450.00 

18,750.00 
10,500.00 
12,850.00 

• 7 ,950 .00 

136,240.00 

Federa l reserve notes . 

For r e t u r n 
to b a n k s 
of issue. 

• 

$14,410,600 
12,430,300 
15,893,550 
37,297,650 

2,468,050 
2,893,400 
1,926,100 
2,382,550 
2,734,450 
1,896,300 

2,846,600 
1, 485,150 
1,2.36,350 
1,977,500 
3,627,200 
5,307,000 

30,780,650 

For 
destruc­

t ion . 

$24,758,450.00 
41,582,865.00 
46.810,780.00 
141,033,275.00 

21,294,900.00 
18,357,800 00 
16,276,500.00 
20,811,100.00 
18,975,200.00 
18,989,200.00 

23,971,800.00 
15,152,450.00 
10,223,150.00 
37,670,197.50 
21,532,600.00 
19,328,100.00 

242,582,997.50 

F e d e r a l reserve b a n k no tes . 

Fo r 
r e t u r n to 
b a n k s of 

issue. 

$27,550 
80,350 

2,688,700 

111,700 
35,700 
88,900 
58,300 
47,450 
30,600 

6,600 
3,900 

7,600 

390,750 

For 
destruc­
t ion a n d 
reissue. 

$54,900 
972,620 

32,967,000 

2,219,000 
3,071,600 
8,664,000 
6,356,000 

15,004,000 
17,524,000 

24,708,000 
37,452,000 
51,448,000 
31,822,600 
15,986,900 
15,853,900 

228,090,000 

F o r de­
s t ruc t ion 

a n d re­
t i r ement . 

$1,154,775 
1,934,225 

882,820 

28,180 

188,400 

73,200 

289,780 

Tota l . 

$92,536,808. 00 
147,727,385. 00 
187,0S5,5Sa5O 
193,439,781. 50 
259,4O8,93LO0 
306,561,620.50 
298,216,682.60 
237,534,924.50 
298,178,914.00 
500,636,735.50 
493,849,153.00 
540,273,820.00 
645,011,311."50 
889,405,845.50 
715,530,815.00 
784,926,023.00 
564,071,758.00 
462,782,00a 50 
,389,207,79a 00 
524,465,382.50 

69,294,005.00 
56,459,842.50 
57,675,680.00 
77,164,307.50 
78,231,587.50 
74,223,247.50 

62,154,192.50 
92,305,585.00 

117,346,712.60 
119,275,722.50 
95,738,975.00 
78,139,347.00 

978,008,164.50 

Un i t ed 
States 

cur rency 
deposi ted 

in 
T r e a s u r y . 

$111,69a 00 
122,883.13 
148,477.00 
174,806.50 
291,3-51.00 
308,647.50 
267,45L50 
296, s o a 00 
469,965.-00 
532,94a 00 
640,328.00 
610,141.60 
738,723.50 
950,24a 55 

1,232,613.00 
2,802,553.00 
887,242.00 
613,21a 00 
681,S5L50 
857,979.50 

94,128.00 
73,391.00 
69,140.00 

122,641.00 
62,885.00 

116,969.50 

115,791.00 
74,863.50 

122,110.00 
222,773.00 

2,971,814.00 
3,477,847.50 

7,524,353.50 

Balance . 

$6,787,132.32 
6,080,514.09 
9,944,632.95 

12,691,238.23 
14,735,342.88 
14,682,532.31 
11,372,838.12 
12,377,478.38 
62,277,880.08 
20,64.5,203.88 
25,755,608.45 
34,359,346.33 
35,631,875.70 
38,398,248.20 
28,260,644.46 
28,941,086.20 
23,978,217.10 
18,030,293.97 
21,570,263.63 
100,161,530.18 
• 
101,929,670.70 
110,254,909.24 
123,142,242.84 
117,796,752.52 
106,761,609.12 
102,474,125.27 

137,826,433.35 
98,423,905.04 
47,532,133.15 
44,668,704.68 
24,406,406.23 
26,043,520.92 

> 
Ul 

CO 

0 1 
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No. 45.—Currency received for redemption by ihe national-banh redemption agency from 
the principal cities and other places, by fiscal years, from 1900, in thousands of dollars. 

Fiscal 
year. 

1900 
1901 
1902 
1903 
1904 
1905 
1908 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

N e w 
York . 

$52,707 
81,263 
86,749 
98,550 

141,680 
159,432 
150,087 
102,279 
193,292 
238,101 
234,110 
262,105 
327,793 
321,857 
328,510 

• 384,149 
211,598 
149,447 
104,072 
153,647 
174,-302 

Boston. 

$12,427 
19.467 
18,672 
19,543 
22,834 
24,416 
22,658 
18,087 
20,075 
29,435 
35,492 
37,920 
47,704 
81,725 
80,470 
58,405 
48,594 
33,452 
23,171 
34,082 
43,686 

Philadel­
phia . 

$8,390 
9,097 

10,788 
14,306 
18,888 
21,483 
20,422 
17,778 
'20,437 
28,887 
38,640 
36,199 
43,314 
43,886 
43,037 
38,770 
34,314 

. 30,240 
25,281 
45,582 
84,455 

Bal t i ­
more . 

$2,633 
4,747 
5,635 
7,009 
9,338 

11,768 
10,789 
9,222 
7,941 

10,301 
11,581 
11,549 
13,007 
14,035 
15,589 
15.183 
13.835 
8,944 
9,855 
8,483 

12,208 

Chicago. 

$4,804 
8,582 

14,192 
18,739 
21,910 
28,798 
28,18a 
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 
80,783 

Cincin­
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 
15,644 
17,217 
18.419 
16,991 
14,892 
18,021 
49,569 
61,672 

St . 
Louis . 

$2,320 
6,008 

12,847 
9,311 

12,301 
18,572 
13,784 
13,044 
18,147 
28,288 
30,288 
29,799 
29,867 
32,105 
41.397 
42,911 
35,334 
34,497 
25,720 
29,207 
33,955 

N e w 
Orleans. 

$710 
1,528 
2,271 
3,176 
4,034 
5,372 
5,346 
6,118 
5.898 
7,838 
6,588 
7,710 
6,797 
7,135 
9,426 
9,598 
7,847 
6,467 
4,783 
8,296 
9,631 

Othe r 
places. 

$11,773 
15,171 
17,517 
21,347 
24,980 
32,734 
36.748 
38,525 
47,308 
80,846 
72.715 
84,896 
95,930 

102,142 
100,438 
138,853 
120,368 
128,463 
148,150 
237,632 
407,350 

Tota l . 

$96,982 
147,487 
171,869 
198,430 
282.142 
308,299 
296,293 
240.315 
349,634 
481,522 
502,499 
551,532 
649,955 
67,5,889 
706,757 
782,634 
564,877 
462.445 
398,310 
616,848 
908,022 

No. 46.- -Mode of payment for currency redeemed at the national-banh redemption agency, 
by fiscalyears, from 1900. 

Fiscal year. Treasurer ' s 
checks. 

Uni ted States 
currency. 

Gold, silver, 
and minor 

coin. 

Credi t in gen­
eral account . 

Credit, in 
r edempt ion 

account . 
To ta l . 

1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 

:1907.. 
' 1908. . 
•1909-. 
1910-. 
1911.. 
1912., 
1913.. 
1914.. 

•1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920., 

433,009.35 
935,811.50 
870,408.50 
548.511.10 
594,893. 78 
599,546. 95 
852-, 833.45 
576.021.21 
719,195. 75 
617,318.49 
238,564.95 
124,524.68 
465,409. 01 
238,150. 98 
672,842.92 
230,578.22 
137,302.52 
416, 415.22 
098,909.60 
418,673. 20 
530,245.32 

$55,877, 
58,985; 
74,811, 
95,919, 
123, 598, 
148,513, 
123,371, 
82,747, 
123,985, 
165,068, 
250,279, 
280,827, 
319,249, 
352,889, 
285,102, 
307,687, 
418,381, 
273,264, 
101,362, 
173,285, 
45,418, 

983.30 
'6.54 

828.26 
863.47 
051.41 
677.16 
1-n. 71 
480.05 
045. SO 
342.33 
311.34 
485.49 
886.07 
975.89 
828.90 
489.85 
908.13 
891.03 
222.83 
442.78 
429. 73 

$78,301.35 
41,954. 90 
46,770.80 
47,084.45 
31,829.60 
81,43a 80 

109,491.20 
151,594.40 
190,323.65 
187,978.58 
239,198.18 
121.080.80 
142,889.60 
122,709.85 
111,159.80 
28,220.00 
19,500.50 
21,799.90 

$ l l , 3 8 a 
21,508! 
33,603! 
36,178, 
41,380, 
50,629, 
48,985, 
47,676! 
48,732! 
65,451, 
65,740, 
61,092, 
66,615! 
72,110! 
94,359, 

316,131! 
104,343 
87,044 

249,350 
410,481 
823,041 

978.28 
997.10 
045.00 
517.50 
571.40 
868.00 
078.53 
809.25 
300.17 
853,20 
145.68 
783.79 
692.70 
519.47 
812.77 
406.87 
158.40 
474.76 
534.39 
596.25 
58L41 

869, 
718 
689 

1,157 
1,992, 
1,875, 
1,883, 
2,922, 
8,611, 

12,102, 
15,321 
19,548; 
17 "~" 
16;379; 

124,351, 
3,094! 
2,899, 
1,617, 
1,748, 
2,424 

009. 20 
909.86 
084.80 
216.78 
040.48 
834.52 
874. 92 
179.85 
415.83 
517.70 
665.42 
826.62 
706.99 
911.58 
581.87 
323.20 
283.35 
715.46 
444.34 
916.32 
252.28 

$96,228, 
147,143, 
171,048, 
198,361! 
261,742, 
306,817, 
295,174, 
238,834, 
348.549, 
459,537, 
499,599, 
549,487, 
647,022, 
673,122! 
704,625, 
770,409, 
559,976, 
457,447, 
393,429, 
603,914, 
911,414, 

281.48 
649.90 
135.36 
193.28 
386.65 
357.43 
419.81 
884.76 
280.70 
008.30 
883.57 
701.38 
564:37 
287.55 
824.26 
017.74 
130.90 
296.37 
111.16 
828.55 
508. 74 

1 $18,927,204.85 for r e t i r emen t of emergency cu r r ency . 

No. 47.—Deposits, redemptions, assessm.ents for expenses, and transfers and repayments 
on account of the-̂ S per cent redemption fund of national and Federal reserve banhs, by 
fiscal years, from 1900. 

Fiscal y e a r . Depos i t s . Redempt ions . Assessments . l^'ransfcrs and 
repajonents . Balance. 

1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 

$78, 
131, 
148, 
189, 
230, 
282. 
279, 
214, 
280, 
415, 
185, 
505, 
617, 
649, 
691, 
485, 
441, 
388, 
444, 
934, 

., 772, 

726.84 
880.75 
351.28 
148.79 
986.58 
849.35 
638. 72 
988.70 
821.67 
212.01 
509.59 
172.82 
803.99 
157.01 
827.88 
576.23 
328.53 
017.14 
257.23 
776. 57 

$74,872, 
128,928, 
147,010, 
167,643, 
228,324, 
280,998, 
272,996, 
212,082 
281,197 
409,517, 
461,232, 
505,809, 
618,I60; 
644,913. 
685,944, 
•480,499, 
438,751, 
384,396, 
386,130, 
500,128, 
954,447. 

477. 50 
835.00 
875.00 
585. 50 
620.00 
292.50 
587.50 
400.00 
305.00 
715.00 
132.50 
020.00 
280.00 
385.00 
050.00 
797.50 
345.00 
070.00 
575.00 
995.00 
760.00 

$121,420.28 
122,544.28 
153,3.34.03 
156,409. 72 
176,484.24 
223,672.88 
249,350.38 
248,742.26 
234.300.68 
271,934.30 
398,612.85 
442,668.78 
437,838.01 
504,688.24 
520,422.42 
521,781.53 
501,119.09 
438,261.36 
417,333.50 
409,138.94 
535,20L43 

$1,021, 
723; 

1,622 
1,176! 
1,351; 

977, 
1,570, 
1,480, 
2,347, 
2,367, 
1,675, 
1,820, 
1,280! 
1,751, 
2,493, 

21,088, 
3,243, 
2,320, 
18,888, 

323,245, 
773,734, 

916.07 
4.59. 79 
486.52 
007.51 
771.82 
191.78 
711.55 
983.67 
492.91 
908.44 
725.54 
609.03 
294.59 
270.04 
501.58 
041.43 
633.86 
704.57 
159.51 
597.09 
755. 98 

$11,140, 
12,901, 
12,802 
13,285; 
14,384, 
15,100, 
19,470, 
20,516, 
17,416, 
20,376, 
22,420, 
20,103, 
17,649, 
20,169, 
22,404, 
25,533, 
24,220, 
25,779, 
113,459, 
224,653! 
26S, 216, 

721. 93 
609.70 
774.90 
123.45 
414.38 
243.78 
443.70 
956.49 
846.62 
110.55 
851.67 
083.45 
823.67 
304.38 
487.41 
714.83 
193.11 
483.71 
699.13 
'225.33 
284.51 

N O T E . — F e d e r a l reserve notes not" inc luded un t i l fiscal year 1918. 
30 was $28,727,268.29. 

Federa l reserve no te balance J u n e 

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



No. iS.—Deposits, redemptions, and transfers and repayments on account ofthe retirement of circulation, by fiscal years, from 1900. 

Fiscal year . 

1900 
1 9 0 1 . . . 
1902 
1 9 0 3 . . . 
1904 
1 9 0 5 . . . 
1908 
1907 
1908 
1 9 0 9 . . . 
1910 
1911 
1912 
1 9 1 3 . . . 
1914 
19151. . . 
19181 
1917 
1918 
1 9 1 9 . . . 
1920 

Na t iona l -bank notes . 

Deposi ts . 

Insolvent a n d 
l iqu ida t ing . 

$3,776,186.00 
2,795,988.00 
8.314, n a 50 

lO;029,185. 50 
8,027,613.00 

15,862,474.00 
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 
3,756,47a 00 
4,519,342.50 
7,114, .515. 00 
9,995,455.00 
8,270,262.50 
4,160.762.50 
2.397,90a 00 
5,474,810.00 

Reduc ing . 

$14.626,46a 00 
10:881,289.00 
25,232,209.50 
17,181,07a 00 
18,879,47,5.00 
8,301,695.00 

17,487,742.50 
22,224,662.50 
37,112.837.50 
30,780:495.00 
17,332,312.50 
20,334,017. ,50 
13 ,324.4 ia00 
17,714; 54a 00 
15,382,94a 00 

368,479,793.05 
47,435,911.95 
27.108,28a 00 
8.090,327.50 

20,275; 417. 50 
11,335,577.50 

To ta l . 

$18,402,646.00 
13,857,275.00 
33,546,32a 00 
27,210,255.50 
26,907,088.00 
24,164,16a 00 
36.875,207.60 
33; 253:849.50 
67,858,389.50 
45,821,7Sa50 
31,674,292.50 
40,232,805.00 
20,078,315.00 
21,471.01a 00 
19,902; 282. 50 

375,594,308.05 
57,431,366.95 
33,376,-542.50 
10,2,51.09a 00 
22,673.3.17.50 
10,810,387.50 

Redempt ions . 

$17,909,793.00 
18,626,437.50 
20,085,274. 50 
26,272,086.00 
30,938,971.00 
25,857,388.00 
24,724,135.00 
25,454,254.50 
39,535,156.50 
89,562,083.00 

. 32,288,77a 50 
34,976,84a 00 
28,527,711.50 
24,089,035.50 
26,852,200.00 

304,428,225.50 
86,151,363.00 
43,217,99a 50 
21,142,99a 00 
23.453,,567. ,50 
23,270,624.50 

Transfers and 
r e p a y m e n t s . 

$1,162.3.56.00 
774,406.50 
793,385.50 

2,956,830.50 
496,883.00 

1,806,24L50 
1,542,535.60 
2,776,42a 50 
3;520,733. 00 

Balance . 

$35,147,878.50 
29,404,309.50 
42,071,96a 50 
40,053,308.50 
35,528,542.50 
32.227,102.00 
42,635,639.00 
47,658,804.50 
72,459,284.50 
28,518,941.00 
27,904,463.00 
33,180,228.00.-
24,710, SSL 50 
22,092,808.00 
15,142,888.50 
86,310,971.05 
57,590,975.00 
47,749,527.00 
36,857,627.00 
36,077,377.00 
29,617,140.00 

Federa l reserve b a n k notes . 

Deposi ts . 

$4,000,000 

261,600 

R e d e m p t i o n s 

' 

$1,154,775 
1,934,225 

882,820 
289,780 

Balance . 

$2,845,225 
911,000 
28,180 

d 

1 Emergency currency included* 

CD 
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No. 49.—Expenses incurred in the redernption of national and Federal reserve currency, by fiscal years, from 1900. 
CD 

00 

Fiscal year. 

1900 
1901 
1902 
1903 
1904 
1905 
1906 . 
1907 
1908 . . . 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

Charges 
for t r a n s ­

por ta ­
t i on . 

$31,767.33 
55,549. 75 
59,957.96 
67,998.88 
95,58a 12 

111,581.20 
104,477.20 

73, IOL 56 
104,685.62 
147,020. 70 
171,073.57 
168,463.38 
235,825.34 
244,616.74 
253,509.21 
224,535.55 
177,243.42 
154,315.58 
169,406. 20 
229,039.24 
326,112. 76 

Office of Treasurer of 
t h e Un i t ed States . 

Salaries. 

$70,173. 58 
70,783.34 
70,781.90 
83,012.64 
97,737. 28 

104,739.87 
116,288.39 
123,145.38 
124,95a 19 
199,336.89 
212,988. 04 
218,410.62 
213,688.99 
217,981.97 
218,161.00 
219,110. 25 
216,4-76. 96 
214,715.47 
198,24L31 
239,736.42 
499,385.51 

Contingent 
expenses. 

$4,231.13 
3 ,6Sa33 
8,413.12 
6,676.07 
8,972. 21 

10,174. 43 
10,39LO2 
9,07L19 
9,733. 40 

19,677. 65 
20,045. 50 
23,488.19 
16, S i a 12 
13.102.93 
14; 37a 54. 
12,205.67 
13,332.13 
7,63a 20 

11,57a 29 
I s , 248.62 
63,886.26 

Office of Comptrol ler 
of the Currency. 

Salaries. 

$16,812.72 
16,272.76 
18,883.35 
16,79a 03 
16,803.54 
21,497.76 
19,767. 83 
28,332. 39 
31,471.00 
30,707. 91 
29,985.99 
31,683.35 
38,211.45 
41,623.72 
42; 352. S3 
42,074.98 
42,658. 70 
42,93a 86 
45,023. 87 
46,055.22 
91,871.24 

Contingent 
expenses. 

$1,334.58 
1,199.31 

537. 57 
811. 28 
402.17 
439. 01 
559.33 
644. 45 
344.74 

1,247.67 

To ta l . 

$122,984. 78 
148,236.18 
153,798.33 
174,477.62 
219,093.13 
247,973.26 
250,924.24 
233,65a 52 
270,84a 21 
396,743.15 
434,093.10 
443 ,S8a i2 
505,735.21 
517,842. 93 
529,013.38 
498,328.60 
450,15a 22 
420,16a 42 
412,785. 92 
528,424.24 
982,503.44 

R a t e of expense per $1,000. 

Na t iona l -bank notes . 

Ac t ive . 

F i t . 

$1.33558 
. 99560 
. 92444 
. 90262 
. 84718 
. 80993 
. 84528 
.98815 
. 90386 
. 79782 
. 88086 
. 81977 
. 78233 
. 779.93 
.74312 
. 65147 
. 81722 
. 98350 
. 84876 
.72976 
.64823 

Unfi t . 

$1.11822 
1.18380 
.94490 

Ret i re­
m e n t . 

$ a 75066 
.78946 
.92882 
.76864 

Federa l reserve b a n k notes . 

Act ive . 

F i t for 
use. 

$ a 98350 
. 72881 

1.10802 
.95741 

Unfi t 
for use. 

$ a 98350 
.78946 
.92882 

1.15854 

Ret i re ­
m e n t . 

$ a 75066 
.78946 
.92882 

1.158.54 

Federa l reserve notes . 

F r o m 
banlvS of 

issue. 

$0.19523 
. 21470 
.17295 
.10314 
.09437 

Frora other sources. 

F i t for 
use. 

' 

$6. 4i880 
. 26587 
.67248 
.58390 
.64137 

Unfit 
for use. 

$ a 41880 
. 34764 
. 43992 
.37080 
.38637 

hd 
. 0 

H 

O 

w 

O 

C/2 

NOTE—Rate of expense per $1,000 to 1915, inclusive, is for all notes. From 1900 to 1918, tha 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, 

Fo? 
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TEEASUREE. 959' 

No. 50.—General cash account of the national-banh redemption agency for the fiscal year 
1920 andfrom July 1, 1874. 

For fiscal year. From July 1,1874'. 

D R . 

Balance from previous year 
Packages with unbroken seals from previous year 
Currency received for redemption.' 
"Overs" 

Total 

CR. 

National-bank notes returned to banks of issue 
National-bank notes delivered to Comptroller of the Currency 
Federal reserve bank notes returned to banks of issue 
Federal reserve baiik notes delivered to Comptroller of the Cmrency 
Federal reserve notes returned to banks of issue 
Federal reserve notes delivered to Comptroller of the Currency 
Money deposited in Treasmy 
Packages referred and moneys returned 
Express charges deducted 
Counterfeit notes retmned 
Uncurrent notes returned or discounted 
*' Shorts". , 
Packages m t h unbroken seals 
Cash balance June 30,1920 

Total 

$100,161,630.18 
8,954,763.00 

908,022,077.69 
564,987.84 

$12,196,462,697.78' 
2,632,971.46 

1,017,703,358.71 12,199,095,669.24 

3,373, 
472,500, 

.390, 
228,379, 
30,780, 

242,582, 
7,524, 
4,683, 

9, 
1, 

35, 
236, 

1,180, 
26,043, 

500.00 
487.00 
750.00 
780.00 
850.00 
997.50 
353.50 
810. SO 
729.35 
530.10 
526.98 
308.30 
414.28 
520.92 

2,945,380, 
8,118,542, 

3,187, 
286,348, 
110,812, 
498,788, 
154,565, 
74,093, 

135, 
109, 
301, 

1,628, 
1,180, 

26,043, 

946.00 
670.60' 
350.00' 
120.00^ 
750.00' 
387.5a 
450.23^ 
618.69' 
270.84 
163.85' 
892.29' 
334.16 
414.26-
52a 92" 

1,017,703,358.71 12,199,095,669.24' 

No. 51.—Average amount of national-banh notes outstanding and the redemptions, by 
fiscal years, from 1875 {the first year of the agency). 

Year . 

1875 
1878 
1877 •... 
1878 
1879 
1880 
1881 
1882 
1883.-. 
1884 
1885 
1888 
1887 
1888 
1889.. 
1890 
1S91.. 
1892 
1893 
1894 
1895 
1898 
1897 

Average out­
s t and ing . 

$354,238,291 
344,483,798 
321,828,139 
320,625,047 
324,244,285 
339,530,923 
346,314,471 
359,736,050 
359,888,524 
347,746,363 
327,022,283 
314,815,970 
293,742,052 
285,822,692 
230,648,2^47 
196,248,499 
175,911,373 
172,113,311 
174,755,355 
205,322,804 
207,880,409 
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 
213,151,458 
157,8.56,845 

81,.585,676 
59,.850,259 
76,089,327 

102,699,877 
126,152,572 
150,209,129 
130,296,607 
87,889,687 
99,152,364 
88,932,059 
70,256,947 
67,480,619 
69,625,046 
75,845,225 

105,330,844 
86,709,133 

108,280,978 
113,573,776 

P e r cen t . 

43.90 
6 a 68 
75.47 
66.48 
48.62 
18.13 
17.22 
21.15 
28.53 
38.27 
45.93 
41.38 
29.85 
37.32 
38.55 
35.80 
c.8.34 
4 a 45 
43.40 
51.30 
41.71 
49.85 
48.78 

Year s . 

1898 
1899 

1 1900 
1901 

1 1902 
1 1903 

1904 
1905 
1908 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1918 
1917 
1918 
1919 
1920 

Average out­
s t and ing . 

$228,170,874 
239,287,873 
260,293,748 
339,884,257 
3^8,173,941 
383,173,195 
428,888,482 
468,285,475 
538,065,425 
580,445,599 
682,473,5.54 
680,666,307 
707,919,327 
724,911,069 
739,940,744 
750,908,777 
755,598,359 
943,887,520 
770,598,2.50 
724,305,232 
719,159,594 
722,275,127 
722,934,617 

R e d e m p t 

A m o u n t . 

$97,111,887 
90,838,301 
98,982,608 

147,488.578 
171,869,258 
196,429,621 
262,141,930 
308,298,760 
296,292,885 
240,314,681 
349,834,341 
481,522,202 

. 502,498,994 
551,531,596 
649,954,710 
675,889,000 
706,758,602 
782,633,567 
522,923,441 
406,482,419 
331,507,154 
371,381,153 
425,741,823 

ions. 

P e r cen t . 

42.56' 
37.96-
37.26-
43. sa 
47.98 
51.26 
81.12 
85.84 
55.07 
40.77 
52.78 
87.80 
7 a 98 
76.08 
87.84 
oaoi 
93.54 
82.92 
87.86 
56.12 
48.10 
51.42 
58.89 

No. 52.—Federal reserve notes, canceled and uncanceled, forwarded by Federal reserve 
banhs and branches, counted and delivered, to the Comptroller of the Currency for credit 
of Federal reserve agents. 

Fiscal year— 
1916 $24,486,000.00 
1917 55,042,725.00 
1918 213,730,775.00 
1919 701,857,330.00 
1920 1,722,882,472.50 

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



9 6 0 REPORT ON THE EIlsrA:̂ J'CES. 

No. 53.—Changes during thefiscal year 1920 in the force employed in the Treasurer's office. 

Total force June 30,1919: 
. R egular roll : 543 

A gency roll , 215 
Postal savings roll IO 
Bond roll '. 126 
Defense roll .̂ 227 

1,121 
Increase in force •. 242 

Total force June 30,1920... . . ". 1,363 

Changes during year: 
Discontinued 68 
Died 7 
Resigned 257 
Transferred from 38 

Changes during year—Continued: 
Appointed -.497 
Reappointed 19 
Transferred to 87 
Detailed to 72 
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EEPORT OF THE DIEECTOR OF THE MINT. 

TREASURY DEPARTMENT, 
BUREAU OF THE MINT, 

Washington, D. (7., September H , 1920. 
Sm: In compliance with the provisions of section 345, Revised 

Statutes of the United States, I have the honor to subnjit herewith a 
report covering the operations of the mints and assay offices of the 
United States for the fiscal year ended June 30, 1920, being the 
forty-eighth annual report of the Director of the Mint. There is 
also submitted for publication in connection therewith the annual 
report of this bureau upon the production and consumption of the 
precious metals in the United States for the calendar year 1919. 

OPERATIONS OF THE MINTS AND ASSAY OFFICES. 

COIN DEMAND. 

The fiscal year ended June 3<), 1920, was another record year for 
the Mint Service as regards the number of pieces of coin manufac­
tured, the domestic coinage totaling 733,583,150 pieces as compared 
with 434,028,458 in the prior year and 714,139,119 in the fiscal year 
1917-18, the latter year having made the previous high record. 
As in other recent years the demand for 1-cent pieces was chiefly 
responsible for the large output, this year's total being 512,607,000 
pieces (over 1,757 tons), compared with 343,070,300 and 445,628,201 
pieces in 1919 and 1918, respectively. 

The coinage executed for foreign Governments totaled, in the fiscal 
year under review, 76,125,334 pieces, compared with 103,114,195 
and 52,748,341 pieces in 1919 and 1918, respectively. For the first 
time since 1916 gold coins (other than memorial issues) were executed, 
the value of the same being $16,990,000. 

PLANT I M P R O V E M E N T S . 

In order to meet the enormous demand for coin made upon the Mint 
Service during recent years, which demand has not yet shown signs 
of diminishing, the director has given much time during the past 
fiscal year to personally devising and supervising installation of 
improved methods and appliances for increasing the capacity of the 
coinage mints. These improvements include the use of large eapacity 
electric melting furnaces in lieu of small gas and oil burning furnaces; 
mechanical conveyors in lieu of hand-propelled, heavily loaded 
trucks; rearrangement of floor space and of machinery so as to 
facilitate and expedite operations; and addition of new machinery. 

Partial results of these improvements are evidenced by.the mate­
rially increased output of the Philadelphia Mint, where the coin 
mainufactured exceeded the prior year's product by 46 per cent and 
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exceede'd the output of the year 1917-18 b}^ over 16 per cent. As 
compared with the 1915 record, that for 1920 gives increase of 
coinage output, in number of pieces, as follows: Philadelphia Mint, 
468 per cent; San Francisco Mint, 904 per cent; Denyer Mint, 179 
per cent; combined, 446.per cent. At the Philadelphia Mint alone 
the output during the fiscal year just closed, in number of pieces, 
exceeded 3.8 times the combined output of all three coinage mints 
in the fiscal year 1915, the figures compared being 5.65,549,584 and 
148,205,097 pieces, respectively.. These increases were made with 
but 31 per cent increase in number of employees (536 on June 30, 
1915, and 704 on June 30,-1920), and operating two shifts—some of 
the processes running 16 hours daily and others 24 hours—part of 
the time. . At the San Francisco and Denver Mints methods similar 
to those in use at the Philadelphia Mint are being installed, and 
improvements are also being made at the New York Assay Office. 

SILVER OPERATIONS U N D E R PITTMAN ACT. 

Subsidiaty silver coin demands necessitated melting, under the 
terms of the Pittman Act of April 23, 1918, an additional iO,000,000 
silver dollars at the Philadelphia Mint, which operation was begun 
December 5, 1919, and completed March 22, 1920. These dollars 
were allocated or sold to the Director of the Mint at face value; 
their manufacture into subsidiary silver coin will produce a profit of 
$692,068.43. This operation gives a total of 270,121,554 dollars 
melted under this act. 

The repurchase of silver under the terms of the Pittman Act, to 
replace the dollars melted, was begun the latter part of May, 1920, 
when the market price of silver (fropped below $1 per fine ounce, 
the minimum^ price provided in that act for Government sales and 
the fixed price provided for Government purchases. By June 30, 
the end of the fiscal year, 4,087,080 ounces, m e , had been repurchased 
and stored under the terms of the act. The act provides for the 
repurchase of the same quantity as contained in the dollars melted, 
about 208,000,000 ounces, fine.. 

While the Government will neither gain nor lose on the sale and 
repurchase of the silver, the producer of domestic silver gets the 
benefit of the fixed price mentioned above when the market price 
goes below that point, thus tending to stabilize domestic production. 

The price of silver rose with considerable regularity from the 
•beginning of the fiscal vear until a price surpassing all definitely 
known records was reached, in New York^ on November 25, 1919, 
the rise being from $.1.08 to $1.38^. The maximum price in London, 
8.9i pence, was reached February 11, 1920. The principal cause for 
the rise appears to have been the demand in China. The lowest price 
of the fiscal year for other than product of United States mines, was 
reached, in New York, on June 16, 1920, 81i cents; in London on 
June 15, 1920, 44 pence. I t is understood, however, that sales were 
made as high as $1.42 per ounce in San Francisco. 

The coining value of silver, for United States dollars, is $1.29 + 
per ounce; and for United States coins below the dollar, $1.38+ per 
ounce; therefore the price of silver reached the point where- our 
principal metallic circulating medium was menaced by the prospect 
of going to "the melting pot for realization to the holder thereof of 
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the profit incident to gi^eater bullion value than face value. At 
this time, the Treasury, acting in cooperation with the Federal. 
Reserve Board and the Federal Reserve banks, arranged to release 
silver dollars to be employed in regulating our exchanges with coun­
tries having a silver monetary standard. A copy of the public 
statement announcing these arrangements dated December 6, 1919, 
is as follows: . 

Announcement was made to-day that unSer arrangements niade between the 
Treasury and the Federal Reserve Board, standard silver dollars that are free in the 
Treasury will until further notice be delivered against other forms of money to the 
Division of Foreign Exchange of the Federal Reserve Board, which, will, through 
the Federal Reserve Bank of New York, cooperating with the branches of American 
banks in the Orient, employ such dollars in regulating our exchanges with silver 
standard countries. 

This arrangement does not, of course, affect the redemption of outstanding silver 
certificates in standard silver dollars. , 

About 13,000,000 dollars of silver went to the Orient under these 
arrangements, while from November, 1919, to May, 1920, the silver 
dollars leaving the country totaled over 29,000,000. 

The silver coins of many European and other countries are under­
stood' to have practically disappeared from circulation during this 
period of high silver prices. The price of silver remained above the 
melting point, for dollars, until early in March, 1920, then gradually 
receded until, in May, it went below the price of $1, fixed in the 
Pit tman Act for the purchase of bullion to replace the dollars melted 
under the terms of that act. The price for othQr than domestic product 
remained below $1 for the remainder of the fiscal year, the lowest 
point, 81^ cents, being reached June 16, 1920, as stated above. 

DEPOSITS OP GOLD AND SILVER. 

The number of deposits received during the fiscal year 1920 has 
exceeded those of the prior, year, but increases at New York, Phila­
delphia, and San Francisco were partially offset by reductions at 
Denver and Seattle. The increases have probably been due largely 
to imports, while reductions are doubtless refiections, to a considerable 
degree, of the decreased production from mines incident to high pro­
ducing costs and a fixed selling price for gold. The price of $1 per 
ounce for domestic silver, established by the Pit tman Act, has 
resulted in the opening of additional silver mines. 

REFINERIES. 

The New York and San Francisco refineries operated during the 
entire fiscal year, while the one at Denver remained closed after 
February, 1920. Beginning with May, 1920, the bullion depo.sited 
at the Seattle, Boise, Helena, Salt Lake City, and Deadwood assay 
offices, which formerly was sent to Denver for refining, was diverted 
to San Francisco. 

PERSONNEL. 

I Many oxperiAiced and valued employees, particularly thosie with 
statutory compensation, have been lost to the Mint Service during 
lihe past year by reason of the inadequate compensation which it wag 
possible to allow. Patriotism kept them during the war, but the 
increasing living costs, with but very inadequate increases of com­
pensation, have finally driven them to seek and obtain larger income. 
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in private employ. I t has been possible and necessary to make 
material increases in the pay of per diem employees, but the salaried 
employees, who were supervising and directing the work of those on 
a per diem basis, could not be increased beyond the small bonus of 
$240 per annum also paid to per diem workers. This situation should 
be adequately rem.edied at the earliest practical date to avoid further 
enbarrassment to the service. On June 30, 1920, 117 fewer persons 
were employed in the mints and assay offices than on the correspond­
ing date of the prior year; since the above date further material 
decreases in the number of employees have been made. 

INSTITUTIONS OP THE MINT SERVICE. \ 

No change has been made for several years in the number of institu­
tions operated—coinage mints at Philadelphia, San Francisco, and 
Denver; assay office at New York, which has had an unusually large 
trade in bars of fine gold; 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 institutions. Refineries were operated at the 
New York, San Francisco, and Denver institutions. 

GOLD OPERATIONS. 

The value of the gold acquired by the Government at the mints 
and assay offices during the fiscal year 1920 was $224,431,664.04 
United States coin received for recoinage was of value $5,079,372.59 
transfers of gold between Mint Service offices totaled $8,841,214.55 
making a|i aggregate of gold handled by the Mint Service during the 
fiscal year 1920 of $238,352,251.18. 

SILVER O P E R A T I O N S . 

Silver purchase'd during the fiscal year 1920 totaled 6,105,541.83 
fine ounces, costing $6,725,014.11, at ah average price of $1.10+ per 
fine ounce; the silver received for repayment to the depositors thereof 
in bars bearing the Government stamp totaled 5,654,110.33 fine 
ounces; the United States silver coin received for recoinage totaled 
541,315.12 fine ounces, with recoinage value of $748,318.81; silver 
deposited in t rus t .by other Governments totaled 1,469,813.52 fine 
ounces; the transfers of silver between Mint Service offices totaled 
1,838,070.65 fine ounces, making an aggregate quantity of silver 
handled by the Mint Service during the fiscal .year 1920 of 15,608,-
851.45 fine ounces. The above item of silver purchased includes 
4,087,079.91 fine ounces purchased under the terms of the Pit tman 
Act. 

COINAGE. 

The domestic coinage of the fiscal year 1920 was of value $46,-
446,420, namely, $16,990,000 in gold, $19,763,600 subsidiary silver, 
$4,566,750 nickel, and.$5,126,070 bronze coin. The coinage other 
than domestic included 325,000 gold libra blanks for Peru, 300,000 
of which were made at the Denver Mint and 25,000 at the Phila­
delphia Mint; the Philadelphia Mint also manufactured 3,200,000 
silver pieces for Venezuela, 6,135,000 silver pieces and 11,100,000 
nickel pieces for Cuba, 6,492,000 nickel pieces for Salvador, 16,463,-
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334 nickel blanks for Argentina, 150,000 nickel pieces and 700,000 
bronze pieces for Nicaragua, and 6,825,000 bronze pieces for Siani, 
or a total of 51,090,334 foreign"" pieces made at the "Philadelphia 
Mint. At the San Francisco Mint 14,000,000 silver pieces and 
8,235,000 bronze pieces were made for Indo-China, and 2,500,000 
bronze pieces for the Philippine Islands. 

The seigniorage on United States coinage executed totaled $12,-^ 
115,242.70, of which $3,896,534.75 was on subsidiary silver coins, 
and $8,218,707.95 was on nickel and bronze coins. The seigniorage 
was about 45 per cent greater than that of the previous year^ 
$8,371,202.33. • 

STOCK OF COIN AND BULLION IN THE UNITED STATES. 

On June 30, 1920, the estimated stock of domestic coin in the 
United States was $1,425,767,521, of which $898,054,788 was gold, 

^$268,857,494 was silver-dollar coin,̂  and $258,855,239 was subsidiary 
silver coin. 

The stock df gold bullion in the mints and assay offices on the 
same date was valued at $1,794,311,486.20, a decrease over last year 
of $8,539,487.52; and the stock of silver bullion was 19,663,305.93 
fine ounces, an increase over last year of 2,176,926.23 fine ounces. 

PRODUCTION OP GOLD AND SILVER. 

The production of gold and silver in the United States during the 
calendar year 1919 was as follows: Gold, $60,333,400, a reduction 
from last year of over $8,000,000; and silver, 56,682,445 fine ounces, 
a reduction from last year of over 11,000,000 fine ounces. 

INDUSTRIAL ARTS. 

The amount of gold consumed in the industrial arts during the 
calendar year 1919^ was $75,490,349, of which $56,135,951 was new 
material. Silver consumed amounted to 32,700,521 fine ounces, of 
which 26,237,519 fine ounces were new material. 

EXPORT OF GOLD COIN. 

The net export of United States gold coin for the fiscal year ended 
June 30, 1920, was $333,134,489. 

ESTIMATES FOR THE FISCAL YEAR 1922. 

Total appropriation estimates for the Mint Service for the fiscal 
year 1922, including the office of the Director of the Mint, amount to 
$1,603,200. The appropriations for the year 1921 amount to 
$1,754,180. 

APPROPRIATIONS, E X P E N S E S , AND INCOME. 

' The appropriated amounts available for Mint Service uses during 
the fiscal year 1920 totaled $2,022,433.04; reimbursements to appro­
priations for services rendered amounted to $273,844.72, making an " 
available total of $2,296,277.76. . 

The expenses chargeable to appropriations were $2,213,632.67; 
those chargeable to income, «162,913.91; total, $2,376,546.58. 

The income realized by the Treasury from the Mint Service totaled 
$12,900,604.24, of which $12,115,242.70 was seigniorage. 
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ADDITIONS AND IMPROVEMENTS. 

N E W ASSAY OFFICE BUILDING AT N E W YORK. 

The new assay office building at New York, begun last year after 
many years' dela}^, has been completed. The building is four stories 
high and occupies the entire frontage at 30-32 Wall Street, with the 
exception of an alle}nvay on the west side, next to the subtreasury 
building, for access to loading platforms. This building will very 

.materially relieve the unsatisfactory conditions so long prevailing >at 
the institution, as it permits moving the administrative, clerical, and 
assaying divisions from the factory building, first occupied in 1911, into 
quarters designed and suitably equipped for their use, while much deed­
ed additional space fpr the melting and refining operations thereby 
becomes available in the older building. The new building is equip-
.ped with pneumatic tubes for carrying papers from department to 
department, has complete system of intercommunicating telephones, 
is well lighted throughout, and is designed generally to centralize 
the various departments. 

The greatest relief aft'orded-by the new building is in rendering 
available for use the splendid new bullion vaults. These large and 
modern vaults provide ample space aind facility for safeguarding the 
large quantity of gold bullion, now exceeding a billion dollars in 
value, stored at this institution. In construction and arrangement 
they .embody every safeguard and device that the best experts could 
evolve. They extend five stories beneath the street floor, a distance 
of some 70 feet beneath the surface and 40 feet below the water line. 
Access is gained by a special elevator, opening into each floor. These 
floors are designated as A, B, C, D, and E, from the top down; floors 
A, B, and C are divided into steel compartments, with shelves for 
distribution of bars, each compartment having a capacity of $10,-
000,000 worth of gold bullion. The shelf capacity of each of these 
three floors is $150,000,000. Floors D and E are undivided by com­
partments and will provide bulk storage for approximately $500,-
000,000 each, in gold. Part of floor A will be used by the cashier as 
an auxiliary working vault, and floors A and B will be required for 
current business. 

The basement floor contains, in addition to the vault approach, 
considerable storage room for materials; also recovery tanks for 
drainage from the assay and other departments. 

The deposit receiving departinent is conveniently placed on the 
main or street floor, the public corridor of which faces Wall Street. 
This department has ample floor space, is well lighted, and well 
arranged. Here all deposits of bullion are received, either from the 
public corridor or from the loading platform. A loading and re­
ceiving platform under a glass roof has been constructed in the space 
between the Pine Street and the new Wall Street buildings (with a 
movable platform for the alleyway) so arranged as to permit the most 
expeditious and efficient handling therefrom of all receipts not deliv­
ered by hand to the deposit weigh room., thus eliminating all unnec­
essary hauling of deposits. Convertible heavy wire-mesh partitions 
are provided for this loading platform, so that metal can be packed 
or unpacked fully protected and without interruption and yet under 
full observation of the proper officials. 
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The cashier's department, with a modern working vault, also 
faces the public corridor on the street floor. For the first time in 
many years these departments are adequately housed, in quarters 
appropriate in appearance, and with working space to correspond 
with the importance of the work performed. The beautiful and con­
venient corridor, also for. the first time, affords the public access to the 
office through an entrance way commensurate with the dignity and 
importance of the office. 

The second and. third floors contain the offices of the superin­
tendent, his secretary, the chief clerk, the superintendent of the 
melting and refining department, the accounting department, and the 
geiieraToffi.ee clerical force. They also contain a well-furnished office 
for the Director of the Mint and settlement officers. 

The fourth floor is occupied entirely by the assay department, 
which is moved in its entirety from the old building. The equipment 
of this department has beeri brought up to date; the floor was de­
signed specifically for the assay department,. and the laboratories 
and weigh rooms have the- very best of light, with ample space. 
The department, as a whole, in its physical equipment and working 
conditions, is very markedly improved. 

Plans have been completed and will be immediately carried into 
execution for making the space vacated in the older Pine Street 
building, by the administrative, clerical, and assay departments, 
available for the very necessary rearrangement and improvement of 
the deposit melting room and the melting and refining departments. 

The eighth floor of this building will be devoted entirely to the 

f old refinery. The present small and unsatisfactory laboratory is 
eing removed to the fifth floor. The platinum refining cupboards 

are being removed, and the various refining and reducing processes 
for the platinum metals, heretofore carried on in the same room 
as the gold refinery, will be carried on elsewhere. This will permit 
the extension of the gold cells in such units as the future may make 
necessary, and also segregate the gold operations, necessary both 
from the standpoint of safety and of efficient operation. 

The silver refinery will continue to be operated on the seventh 
floor, where little change will be riecessary except for the removal 
of considerable stored material, lockers, etc., which have resulted in 
cramped space for the refining operations. 

The sixth floor has been occupied by the machine shop, the car- . 
penter shop, and the storeroom. I t has also contained the rolls for 
the manufacture of gold cathode strips and the electric generators 
for the whole Dull ding. The result has been a very crowded and 
difficult working space for each of these activities. This floor is to 
be turned'over entirely to the machine shop, including, in the space 
formerly occupied by the storeroom, adequate sp'ace for the manufac­
ture of platinum ware (now grown to considerable volume), for 
various research departments of the Government. The change 
necessitates considerable alteration in the way of removal of parti­
tions, resetting, of machinery, etc. 

The fifth floor w âs formerly entirely occupied by the assay depart­
ment. The refinery laboratory, formerly on the eighth floor, will 
be installed in the former weigh room on the fifth floor, giving more 
commodious quarters, better light, and better conditions generally. 
I t will be possible to establish and maintain here a complete refinery 
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laboratory, where the important research work carried on can be 
efficiently performed under proper working conditions. For many 
years the refinery laboratory force has been compelled to work 
under most discouraging physical conditions, and in quarters incon­
venient in arrangement and absolutely unfitted for the careful and 
most important work carried on. This rearrangement alone will 
be of very great assistance and value to the melting and refining 
department. The remaining portion of this fifth floor (formerly 
occupied by the assay laboratories) will be devoted to the operations 
on metals of the platinum group. Heretofore, owing to crowded 
conditions, these important operations have been scattered through­
out the building. This necessarily affected the' efficiency of the 
operations, as well as increased the possibilit}?- of loss. The con­
centration of these operations (with the exception of manufacture 
of platinum ware) in this one space adjacent to the refinery labora­
tory, platinum-melting furnaces, and all other processes having to 
do with these valuable metals, will very greatly increase the efficiency 
of this work and eliminate much of the danger and possibility of 
loss that the old' conditions created. 

The removal of the superintendent's, chief clerk's, and book­
keeping offices to the new building makes the fourth floor available 
for use as the make-up room for the melting and refining depart­
ment. Formerly this division was compelled to use a part of the 
third floor, adjacent to the refinery melting room, where conditions 
as to heat and space were about as bad as could be. To fit this 
floor, it is necessary to remove existing office partitions, as well as 
the shower baths and lockers now used by the melting departments; 
also to remove from the second floor and install on this fourth floor 
the vault formerly used by the cashier. The rolls formerly in the 
machine shop on the sixth floor are also being installed here, t hus ' 
concentrating the work of this division, so far as possible, on one 
floor. These changes will make a very great improvement over 
previous conditions. 

The third floor will be used entirely by the melting room of the 
melting and refining department, which heretofore has been re­
stricted to inadequate and most uncomfortable and badly arranged 
quarters, owing to use of part of the space by the make-up room. 
The furnaces, which are now built in a square around the central 
stack, making impossible the constant supervision of all the workers 
at them, will be rearranged along the sides of the room, leaving 
an open working space in the center. By this arrangement super­
vision of the work will be more easily had, the extremely bad con­
ditions due to heat from the close proximity of one furnace to the 
other will be relieved and better working conditions generally 
secured. The va.ult formerly used by the make-up room will be 
available for use for metal in process, eliminating trucking and 
handling on two floors. To make these changes, it will be necessary 
to remove the partition wall between the two rooms into which this 
floor has heretofore been divided. 

On the second floor the storeroom, carpenter shop, shower baths, 
and locker rooms for the men will be located. This floor formerly 
was occupied by the deposit weigh room, the eashier's, and calcu­
lators' offices. The former entrance to the building, facing Pine 
Street, was on this floor; this entrance will be closed and the vault 
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femoved to the new-make-up room on the fourth floor. There will 
also be constructed a drying room for the men's clothes. Heretofore 
lockers and shower baths have been scattered throughout the build­
ing wherever space would permit. This new arrangement will place 
the storeroom on the same floor on which goods are received, thus 
saving transportation to the sixth floor. The" installation' of a 
proper locker room and showers and drying room will add greatly 
to the comfort of the emplo^^ees, and eliminate the necessity of 
their entering other departments than those in which they are 
employed. The closing of the Pine Street entrance will require 
that all employees enter and leave by the always guarded Wall Street 
door. 

The sweep cellar is being improved by the installation of auto­
matic conveyors for carrying the material from its storage place 
and automatical^ feeding it to the mill. This work was formerly 
performed by hand with shovels.. The new process will eliminate 
much hard ph57^sical labor, will feed the mill more regularly, and 
reduce the time of operation. 

Plans are under consideration for installation on the ninth floor of 
a more efficient system for condensation of values from furnace gases 
going through the stack. Heretofore- the only method in use has 
been to intercept these discharges through a hole opening into a small 
room on the ninth floor, the recoveries being only such as automat­
ically fastened themselves on the wallsV ceilings, or floors of this room. 

"The Cotrell system, with others, is now being investigated. I t is 
certain that by the installation of a more scientific system much 
larger recoveries could be had than at present. 

Proper ventilation for both the deposit and refiner}^ melting rooms 
is a very pressing problem in connection with the changes now being 
made. Conditions in these two rooms are at times well-nigh intol­
erable. Every means to utilize the stack for this purpose have been 
tried, with the result of materially lessening its eniciency as a stack 
and .not to a satisfactory extent relieving the situation so far as ven­
tilation is concerned. The problem here is made more difficult b̂ ^̂  
the close proximity of adjoining and surrounding buildings of greater 
height than the assay office. . This problem is being studied with a 
view to its being solved in connection with the other changes now 
being made. 

Nichrome muffles have been used in the assay department through­
out the year and have given satisfaction, the average life being about 
eight months. Slight alterations being tried are expected to extend 
the life of the mufnes. 

A new stoneware flue for the boiling table has taken the place of 
that made from alberene stone, which had become much decomposed 
by the acid fumes. 

PHILADELPHIA MINT IMPROVEMENTS. 

My report for the last fiscal year referred to improvements under 
construction which would reduce labor costs, as well as facilitate the 
handling of metal, ingots, strips, and blanks. The ingot and strip 
conveying systems have been installed and in operation for some 
months. By this system ingots are conveyed from the melting room 
to the breakdown rolls 500 feet distant on the floor below. This 
same system is used to carry the broken-down ingots to the finish 
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rolls on the second floor, delivering them at a point within a few feet 
of the finish rolls. Since the installation of this system all hand 
trucking has been eliminated, the new system being economical as 
well as much more efficient. In this operation a labor saving of 40 
per cent as compared with the old method of hand trucking has been 
effected. 

The machinery of the rolling room has been rearranged. Under 
the old method the rolling mills were operated separately, requiring 
two men to each roll. Six mills have now been arranged in a row 
and connected by means of channels, through which the strips pass 
from one roll to another. When the strip has passed through the 
six rolls, it is finished and ready for the cutting presses, which are 
conveniently located to the last roll. This operation is handled by 3 
men, against 12 in the old method of rolling. Considerable difficulty 
was experienced in adjusting the speed of the six rolls, as each one 
is driven by an individual motor. The speed of the succeeding roll, 
beginning with No. 2, must be slightly in excess of the one behind in 
order to accommodate the elongated strip. I t was also necessary 
to perfect a flexible channel top which would, if necessary, permit of 
the strip bulging and at the same time prevent buckling. Bulging 
is principally caused by the speed of the roll ahead slightly decreas­
ing or by a gain in speed of the roll behind, due mainly to fluctuating 
power. In order to avoid one strip ovisrtaking another, we have 
devised a light signal which advises the operator when the strip is 
beyond the possibility of being overtaken. By arduous work and 
study of the conditions surrounding this method, all of the difficulties 
have been overcorae, and we are now obtaining 15 per cent increase 
in finished strips at reduced labor costs of 75 per cent. 

All other machinery in the rolling room has also been rearranged 
so that the metal is passed from one operation to another with the 
least possible handling. Shearing machinery is located convenient 
to the point where the strips are discharged from the rolls, and the disc-
cutting presses are lined up a few feet further on. -An attachment 
designed and built in this mint has been placed on each cutting press, 
which cuts the punched strips into lengths'of 12 to 14 inches. Here­
tofore it was necessary to have a man behind each cutting press to, 
receive and bend 8-foot punched strips into lengths suitable for the. 
baling press. This machine automatically cuts them the desired 
lengths. By eliminating, the old bending method one man now* 
cares for the punched strips from all five cutting presses at a labor 
saving of 80 per cent. 

A bucket conveying system has been installed and is operating 
between the rolling and cleaning rooms. This conveyer is in close 
proximity to the Wtt ing presses and riddle. After being riddled 
the blanks are dumped into hoppers connected with the conveyer, 
from which they are picked up and conveyed to the annealing and 
cleaning room, where they are stored in elevated bins located above 
the annealing furnaces. These bins are connected with the furnaces 
by a system of tubes through which the blanks are fed to the furnaces, 
the feed being controlled by gate valves. After passing through the 
annealing furnaces the blanks are discharged into colanders which 
are picked up by an electric hoist and emptied into the tumbling 
barrels. After being cleaned they are delivered into the centrifugal 
driers. The old method of hand trucking has been entirely elimi-
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nated in these processes a t a saving of about 40 per cent in labor. 
When the drying process is complete the blanks are drawn from the 
•driers into boxes which are placed on platforms. These platforms 
when loaded are raised with lifting trucks and taken to the milling 
machines. The use of these platform's obviates the necessity of un­
loading the blanks, as they remain on them until taken off to be 
milled. Hand trucking between the first and second floors in this 
operation has been eliminated, and the assembling" of the milling 
machines in the east corridor in line close together, so that one oper­
ator is able to operate three machines instead of one, as w âs the case 
under the old method,' has effected a labor saving of 66 per cent. 

The time-consuming as well as expensive method of selecting 
blanks has been changed by making the selection at the cutting press 

. by the operator who feeds the same, thus eliminating the employment 
<oi 12 operators previously engaged wholly on this work, at a saving 
•of about $12^000 per annum. 

When milled the blanks are emptied into large platform bins. 
The.y are then passed over platform scales by use of the lifting truck, 
and the net weight of the blanks determined b}^ deducting the' known 
weight of the tare. After being weighed the bin of blanks is trucked 
to the coining room, where it is placed at a convenient poi.Qt for coin­
ing operations, the blanks being drawn out as -required through a 
sliding door at the bottom of the bin. 

There has been installed in the coining room by our machinists an 
•overhead carrying system, the tracks of which are run convenient^ 
to the presses, reviewing tables, scales, and counting machines. Over 
the tracks of this system trucks are operated which carry large hop-

. pers. Blanks are placed in these hoppers, which are easily conveyed 
from one press to another. They are fed directly to the hopper feed 
of the press through a slide' door and tube attached to the hopper. 
The same system is used for gathering the finished coins and delivering 
to the reviewing tables, scales, and counting machines, thus obviating 
'the necessity of handling the product in a number of small boxes as 
previous^ required. . 

All hand trucking and scooping blanks and coin have also been 
eliminated under these new jirocesses, at a saving of 50 per cent in 
labor. 

We have in operation six new-design electrically driven automatic 
counting machines with capacity of 2,000 pieces of coin per minute. 
Each machine is attended by one operator instead of two, as previ­
ously required in the hand counting-board method. Under this new 
method of counting coins a saving of 50 per cent in labor is effected 
over the old coun ting-bo ard method, as well as an increased output 
of counted coin of lr> per cent. 

I t has been the custom for many years past to weigh all minor 
coinage metals,.clippings, and blanks on large troy balances in drafts 
of 10,000 ounces each (about 600 pounds). This system has been 
eliminated, and we are now using platform scales delicately adjusted, 
on which we weigh drafts in excess of 2 tons at one time. Blanks and 
clippings are placed in specially constructed and weighed containers. 
By this means it is an easy matter to ascertain the weight of a large 
quantity of metal without handling it over a 10,000-ounce balance 
twice, as was necessary under the old method. 
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The seven automatic weighing machines for weighing individual 
blanks and coins have been transferred from the second floor to the 
west corridor of the first floor outside the rolling room, so arranged 
that one man feeds two machines instead of one. The corridor has 
been inclosed and a wooden floor placed over the cement to reduce 
the vibration to a minimum. After blanks are .milled they are de­
livered to these scales only a few feet distant from the milling ma­
chines, which obviates the necessity of trucking them to the second 
floor, as they were handled heretofore, at a saving of 30 per cent 
labor costs. 

The new 16-inch roll has been erected in • the break-down rolling 
room and has increased the capacity of this room by 50 per cent. 
The two similar rolls have, up to this time, been inadequate to supply 
sufficient broken-down strips to keep the new chain of finishing rolls in 
operation. That difficulty ^has now been eliminated. 

While the full effect of all the improvements noted in this report is 
not shown in the production of coin for the past fiscal year, because of 
the fact that many of them were not installed until late in the year, i t 
is evident that while they were in operation their efficiency is reflected, 
as the domestic coinage for the year totaled 514,459,250 pieces of 
coin, the largest number of pieces coined in any one year in the 
history of the mint. The minor coinage production was the largest 
in the history of the mint, exceeding .last year's production by 
152,628,000 pieces of coin. In addition to the domestic coinage, 
51,090,334 pieces of coin and blanks were executed for foreign Gov­
ernments. To produce this vast coinage, the mint operated on the 
basis of 24 hours the greater part of the year, and even then it was 
unable to keep up with the demands made upon it. I t is therefore 
necessary that every improvement which will make for increased 
production be made. 

Improved procedure for handling copper from time of receipt until 
it reaches the melting furnaces has eliminated hand trucking across an 
open court3^ard in all kinds of inclement weather, as well as.othei' 
inefficient methods. As the copper comes in, it is weighed upon the 
yard platform scales, which are under cover; the driver then turns .his 
truck and stops under a special elevator, which is lowered to within 
easy reach of men on truck to do the'unloading. The bars of copper 
are placed on the gravity conveyer, which carries them into storage 
room below make-up room. From storage room there is another 
special elevator whicn w îll deliver the bars in make-up room, at side 
of scales. Here there has been installed a platform scale, and upon 
a truck platform bar melts are prepared for electric furnaces. Over 
this scale and also serving the 6-foot balance in this room is another 
section of overhead track. The purpose of this track is to serve the 
furnaces with bar metal as macle up on the platform scale, and a.lso to 
provide a storage supply of made-up m.elts under track, read;7 to be 
lifted by 1-ton chain hoists to trolley for conveyance to position near 
furnace for charging at a moment's notice. These improved methods 
and appliances have the effect of releasing men from this department 
for activities in other department!^, thereby increasing the output of 
finished coin. 

The installation of Northrup induction electric furnaces in the 
deposit melting room was ready for partial operation in March. The 
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complete installation consists of two 8-kilowatt and two 16-kilowatt 
furnaces, operating on-two-phase circuit. 

The smaller units have melting chambers 7 inches inside diameter 
by 12 inches high; the larger ones accommodate crucible capacity of 
about 4,000 ounces of fine silver. The 8-kilowatt units have been 
operating daily since March 20 on small deposits, two small crucibles 
beirig used to each furnace, which practice has been followed on the 
combustion furnaces for years past. The furnaces are now supplied 
with General Electric condensers, which hold up well to their rated 
capacity; since starting the furnaces there have been no delays due 
to condensers breaking down. Unless the character of deposits 
makes it necessary to flux heavily in the crucibles, the life of crucibles 
used in these furnaces may safety be said to be twice that of those 
used in gas-fired furnaces. The melting capacity per 8-kilowatt 
furnace on small deposits will average 100 ounces per hour, with a 
maximum of 1,000 ounces per eight-hour day. This would mean a 
total capacity of 2,000 ounces of small and what we call ^^good" 
melts per day—that is, melts not requiring fluxing or fire refining— 
an amount well above the present clay's average. On the 16-kilo­
watt units we made test runs only because these furnaces were not 
supplied with proper condensers and equipment adapted to our 
special nfeeds. The results of a test run, melting fine silver bars, 
were as follows: Total amount melted, 13,478.50 ounces; total time 
consumed, seven hours; total current used, 156.50 kilowatt-hours; 
pounds melted per kilowatt-hour, 5.905; average load per phase, 
i2J kilowatts. The results will be greatly improved when the 

. capacity of furnaces is reached by having full quota of condensers 
(which are now being installed) using 16 kilowatts per phase instead 
of 12^. The fuel cost at the rate of consumption shown above com­
pares favorably with gas. 

The Northrup induction furnace being an entirety new develpp-
ment, it may be well to give a general explanation as to just how 
the electric current is. used. Connections from 3-phase, 13,000-volt 
city lines are made to a bank of two 40-kilo-volt-ampere static 
transformers, changing the service to 2-phase, 212 volts. This 2-
phase current is carried by heavy cables 150 feet to the deposit 
melting room. Here connections are made to transformers which 
raise the voltage to about 6,000, at which pressure the furnaces are 
operated. By leading this 60-cycle current at 6,000 volts through 
a bank of condensers and a mercury spark gap, specialty devised, 
the frequency of the current is raised to about 12,000 cycles. This 
high-frequency current is led through a copper pipe coil surrounding 
melting zone of furnace. Water is circulated through this coil for 
cooling purposes, as electricity is for heating purposes. The heat­
ing effect, however, ins;tead of being within the metal with which 
the coil is composed, is induced within a conductor inside the circle 
of the coil. In the case of this furnace, the conductor adopted is 
pure graphite. A crucible of Acheson graphite is placed inside the 
copper helix; when the current is turned on, the crucible becomes 
incandescent and all materials within it are subjected to fusing 
temperatures. The effect of this high-frequency current is to pro­
duce extremely high temperatures, which in the case of these furnaces 
reaches well above 1,200° C. The furnaces under operation show 
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no fire or heat until the two lids are raised, hence are immeasurably 
more comfortable to work around than any combustion fire could be. 

Experts are, at date of writing, placing the last part of apparatus 
pertaining to the larger units, and regular, continuous service is 
expected soon. I t is believed that there has been installed here 
the most modern and wonderful induction electric furnace known 
to science and, being a crucible furnace, its adaptation to mint 
work on precious metals is advantageous. 

J.n September, 1919, we started operating the new 1-ton Rennerfelt 
electric furnace. The design of this furnace called for concrete 
columns to support the axis of tilt, which axis, being on a line with 
spout, permits direct pouring from furnace. • The columns had 
formed part of the half-ton furnace design as originally installed here, 
but experience on this furnace showed how very much in the way 
these columns were. Consequently, when the new i-ton furnace was 
erected, instead of these concrete supports, cast-steel overhanging-
frames were used, making a better mechanical design and a wonderful, 
improvement. 

Considering the manufacture of bronze ingots, this 1-ton electric 
furnace is the equivalent of seven gas furnaces which required for 
operation and care of product seven melters and four helpers. On. 
the new 1-ton furnace, as used, we require three melters^ and six . 
helpers for melting, preparing, and delivering metal to coining, 
department. In the delivery of ingots, due to the gravity and power 
conveyers, all labor of trucking from melting room to scales has been 
eliminated. The saving by the installation and careful operation of 
these indirect arc furnaces, considering refractory cost, labor, and 
material, amounts to over 35 per cent. 

The past year has brought about marked changes in the melting^ 
department as regards the handling of the metal from furnace mouth, 
to storage in coining department. The improvements that have 
been installed have coordinated this part of the work with the in­
creased melting capacity of the electric furnaces, and the system for 
manufacturing and handling ingots is now at once flexible, quick,, 
labor-saving, and in line with good up-to-date practice. 

The method now used for making ingots of 30 pounds is as follows: 
The molten metal is received from furnace in a special lined, under-
surface-pouring, welded-steel ladle, in shank. The shank rests in a, 
bale carried on a chain hoist which is hung from an eight-wheel carrier 
on a track above. The track forms part of the overhead carrying 
system, which enables ladles to be taken quickly from mouth of fur­
nace and conveyed to pouring position by the side of each set of 
molds on turntables. The track installation is arranged with switches 
in order that ladles may be diverted from one turntable to another, 
or back to furnace without interfering with melters pouring into 
molds-. Ladle shanks are now used with one but t end, in order that 
a single operator can negotiate his pot of molten metal from furnace 
to molds, and control hoist unattended by an additional man as> 
previously. The ingots are taken from the molds and placed on a 
gravity roller conveyer, which taps convenient points of the pouring 
zone, and they are conducted to a cooling tank, through which they 
are carried by a power slat conveyer; after emerging from the water 
they are delivered by the conveyer to a poirit within reach of two-
machines, one for cutting off heavy shrink head, the other for trim-
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ming fins off edges and bottom or point of ingot, one man caring for 
both of these machine operations, instead of a man for each machine. 
After this shearing the ingots are placed on a bench at the side of 
filers who;remove by filing the loose rough edges, and place the ingots 
on a gravity conveyer within reiach, starting them on their way to 
opining department, at the other end of the building. The ingots 
are carried the length of the building on an. endless belt, until it 
reaches the final chute or gravity delivery to rolling room below. 
Here ingots are received and piled upon trucks, these trucks being-
held for transfer from the melting to the coining department over 
platform scales weighing in pounds rather than ounces, after which 
weighing the ingots are piled near by for stock. Since the installa­
tion of the conveying system and platform scales (weighing up to 2 
tons) the work of delivering minor coinage ingots to the coining 
department and receiving clippings therefrom has been cut in half, 
with a corresponding saving of labor charge. 

The changes in old and installation of new machinery during the 
past fiscal 3^ear have pushed the machine shop of this mint to the 
utmost. Many of the improvements were designed and built in the 
shop, and, as before stated in this report, the overhead-carrying 
systems in both the melting and coining rooms were completely 
installed b}^ the machinists employed here. In order to increase 
facilities for taking care of heavy work such as coining presses, large 
gear wheels, roll housings, turntables, and molds; there has been 
installed a new 48-inch planer and a new 60-inch lathe. There has 
also been installed a new cutting-off saw, which cuts six bars of die 
steel at one cut, as compared with one bar on the old machines. The 
machine thus facilitates the cutting of steel for dies, the demand for 
which has increased tremendously for both medals and coin. 

SAN FRANCISCO MINT IMPROVEMENTS. 

During the latter part of the fiscal year this mint was visited by 
the Director of the Mint, who immediately took up the matter of 
interior structural changes to the building necessary for the installa­
tion of an electric furnace and a general conveyer system in the 
operative departments. Embodied in his plans was the idea of pro­
viding more fioor space in the working rooms wherever possible so 
as to allow for additional equipment and expansion in the future. 
The work proceeded rapidly under his daily supervision and the 
results as set forth below have in ever37̂  way confirmed his visualiza­
tion of the needs of the institution. 

The removal of the south wall gave to the press or coining room 
the space formerly occupied b}^ a lavatory, while the removal of the 
west wall added what was originally part of the main corridor. 
These changes gave to the pressroom additional floor space amount­
ing to 700 square feet. The cutting of an arch 14 feet wide and 13 
feet high in the wall between the pressroom and the coining-depart­
ment make-up room now practically throws these two rooms into one. 

The removal of the vault in the northeast corner of the rolling 
room and the cutting of an arch 13 feet wide and 13 feet high between 
the rolling and the cutting rooms gave a clean sweep along the length 
of these two rooms after two cast-iron columns in. the cutting room 
had'been, moved to the south for a distance of 5J feet. To provide 
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vault space a small vault was built in the southeast corner of the 
rolling room. 

In the old strip-annealing room the removal of four cast-iron 
columns made it available for use as the whitening or brightening 
room, and this change left the old whitening room for use as a minor 
coinage ingot and clipping weigh room after the door to the adjoining 
melting room had been enlarged to 8^ feet. 

In the melting room just referred to it was necessary to also remove 
four cast-iron columns so that space could be found for the electric 
furnace. 

The telephone room at the south end of the main corridor was 
moved to the hall immediately overhead, and a partition run across 
the corridor; then the cutting of an arch 14 feet wide by 13 feet high 
from the corridor to the melting and refining department weigh room 
gave additional floor space to this room of 276 square feet. The 
desks for the clerks were moved into adjoining offices and the room 
cleared for actual mechanical operations. In order to house the 
melting and refining department clerks, the counter in the cashier's 
office was shortened and swung across to the wall about the middle 
of the office, thus providing the necessary additional desk room for 
the abstract clerk in that portion of the cashier's office which formerly 
was used by the warrant and computing clerks. 

.In the basement a space was bricked off for sweeps ready for sale, 
and this allowed room in the sweeps cellar (where the sweeps had 
formerly been stored) for the building of an incinerator and the 
installation of a chili mill, both of which, had been in another room. 
This last-mentioned room,. being cleared, is now used as a minor 
coinage metal store and make-up room. The door is within 5 feet 
of an elevator which stops at the electric melting room on the floor 
above. 

The electric furnace installation and the conveyer system to be 
installed are well under way, and a detailed account will be rendered 
with the next annual report. 

During the fiscal year two General Electric centrifugal air 
compressors and a loop sj^-stem of piping were installed for use in 
connection with the oil and gas melting furnaces. Each air com­
pressor is direct connected to a high-speed 220-volt direct-current 
electric motor and has a full-load rating of 1,900 cubic feet of free air 
per minute, compressed to 2.5 pounds. The motors are provided with 
a speed-regulating rheostat to vary the speed from 2,800 to 3,850 
revolutions per minute, giving an air pressure regulation from 1.5 to 
2.5 pounds per square inch, with a proportionate increase or decrease 
of air volume delivered. The system as installed gives practically 
constant pressure at each furnace under all conditions of load and 
has eliminated the use of four belt-driven blowers with their attendant 
troubles and low efficienc}^. 

Two motor-driven bottle shakers were purchased from the Phila­
delphia Mint for humid work in the assay department. 

D E N V E R MINT I M P R O V E M E N T S . 

Dulling the fiscal year 1920 several improvements were made in 
the sweeps cellar. , The Elspass mill was removed and a ball mill 
installed, with a settling tank and copper plate. Under this system 
the sweeps will first be run through the crusher and from there 
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through the ball mill into the settling tank and over a copper plate 
on to the Wilfley table. A new rotary dryer has also been purchased 

^ îand will be installed in place of the old fl^at plate used for the last 
10 years. These changes will make a very efficient up-to-date 
sweeps cellar. 

Two tumbling barrels and a new centrifugal dryer have been 
purchased and will be installed at once in the annealmg room, adding 
to the efficiency and capacity of that room. 

INCOME AND EXPENSES OF THE FISCAL YEAR 1920. 

INCOME. 

Earnings: 
Credited to appropriations— 

Charges on foreign coinage exe­
cuted $247, 841. 54 

Charges for manufacture of 
special medals 17,946.77 

Charges for work done for other , 
institutions, etc 8, 052.49 

Total earnings credited to 
appropriations... . ' . $273, 840. 80 

Credited to revenues— ^t 
Mint charges on bullion , 383,876.25 
Proceeds of medals and proof 

coinssold -.. 6,465.33 
Receipts from special assays of 

bullion and ores 3,772.00 

Total earnings credited to 
revenues : 394,113. 58 

Total earnings. $667, 954. 38 
Profits: 

Gain on bullion ship­
ment to refineries $1, 874. 89 

Less contra losses 698.89 . . . 
1,176.00 

Surplus bullion recovered 50, 786.44 • 
Proceeds of sale by-products (plat­

inum, etc.) 63, 968. 51 , 
Proceeds of sale of old mater ia ls . . . 1,473. 78 
Commission on telephone calls 2.43 

Total profits other than seigniorage 117,407.16 
Seigniorage on subsidiary silver 

. coinage 3,896,534.75 
Seigniorage on minor coinage— • 

' Nickel • 4,154,069.63 
Bronze . . . . : 4, 064, 638. 32 

Total seigniorage 12,115, 242. 70 

Total profits..: 12, 232, 649. 86 

Total income 12, 900, 604. 24 

13799—FI 1920—^~62 
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EXPENSES. 
Chargeable to appropriations: 

Compensation of employees— 
Mint Bureau, salaries appropriation $23, 208. 37 
Mint Bureau, increase compensation appro­

priation 2,548.66 
Mints and assay oflfices, salaries appropriations 237,837.57 
Mints and assay oflfices, wages appropriations. 1,13.0,654.90 
Mints and assay offices, increase compensation 

appropriation . . . . . . . ' 218, 450. 71 

Total compensation of employees Q.. $1, 612, 700. 30 
Equipment, stores, and other expenses— 

Mint Bureau, contingent appropriation 5,199. 27 
Mints and assay offices, contingent and perma­

nent appropriations (including $14,164.99 
wastage of gold and silver in operative de­
partments and $5,711.27 loss on assay value 
of operative sweeps sold) 585,135. 49 

Transportation of bullion and coin between 
mintsandassay offices, freight appropriation 10,597.61 

Total miscellaneous expenses chargeable 
to appropriations. : 600, 932. 37 

Total expenses chargeable to appropriations 2, 213, 632. .67 
Chargeable to revenue: • 

Seigniorage on minor coinage— ' 
Expenses of distributing minor coin to Treas­

ury offices. 158,018. 57 
Wastage of minor metals in operative depart­

ments '. 4, 895. 34 

Total chargeable to revenue. 162, 913. 91 

Total expenses. 2, 376, 546. 58 
Net income of the Government from the mint service 10, 524,057. 66 

Total : 12, 900, 604. 24 

DEPOSITS, INCOME, EXPENSES, AND EMPLOYEES, BY INSTITUTIONS^ 
FISCAL YEAR 1920. 

The number and value of deposits, the income (including seignior­
age), the expenses of the fiscal year 1920, and the number of 
employees on June 30, 1920; at each institution follows: 

Institution. 

Philadelphia 
San Francisco 
Denver ' 
N e w Y o r k . . . . : . . . . . . 
New Orleans..." 
Carson City...... 
Boise . . . . • 
Helena 
Deadwood.. 
Seattle..-. 
Sa l tLakeCi ty . . . . . . . 

Total 

De­
posits. 

7,207 
9,470 
2,520 

16,087 
492 
,277 
350 
322 
79 

1,419 
160 

38,383 

Rede­
posits. 

.1,051 
231 

• 572 
908 

1-
2 

i2" 

2,778 

United States 
coining value 

' of gold and 
silver received 

at each 
institution. 

$9,395,238.34 
73,758,021. 77 
16,520,644.22 

147,447,706.84 
929,692.90 
181,331.11 
668,140.51 
748,930.56 
482,907.03 

4,459,729. ;39 
2b, 219. 28 

254,612,561.95 

Income. 

$8,-326,632.47 
2,303,466.06 

• 1,978,778.61 
284,334.95 

1,440.83 
728.70 
922.69 
483.53 
760.85 

3,010.95 
743.49 

12,901,303.13 

Expenses 
from appro­
priations.! 

-

$1,043,189.81 
397,890.65 
269,150.11 
377,780. 76 

17,-396. 74 
8,427.96 

.8,954.03 
9,667.09 
8̂ , 162.91 

37,884.48 
4,171.83 

2,182,'676.37 

Transpor­
t a t i o n of 
bull ion 

a n d coin. 

$1,729.07 
; 18.07 
3,255.55 

.17 
2,036.26 

81.92 
492. 52 
400. 28 
198.14 

2,372.64 
12. .99 

10,597.61 

E m ­
ployees 

J u n e 30, 
1920. 

470-
15a 
84 

121 
l a 

0 
• :) 
5 

17 
2-

875' 

1 Includes transportation of bullion and coin between mints and assay oflices. 
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COINAGE. 

Details of the coinage executed during the fiscal year ended June 
30, 1920, are given in the following tables: 

DOMESTIC COINAGE OF THE UNITED STATES MINTS DURING THE FISCAL YEAR 1920. 

Double eagles 
Eagles 

Tota l gold 

Half d o l l a r s . . . . . . 
Quar t e r dollars 
Dimes 

Tota l si lver 

5-cent nickels : . . . . : 
1-cent, bronze ' 

Tota l minor '. 

Tota l coinage 

Ph i i ade lph ia . 

Pieces . 

228,250 

228,250 

3,074,000 
21,400,000 
61,460,000 

85,934,000 

71,210,000 
357,087,000 

428,297,000 

.514,459,250 

Value . 

$4,565,000 

• 4,565,000 

1,537,000 
5,350,000 
6,146,000 

13,033,000 

3,560,500 
3,570,870 

• 7,131,370 

24,729, .370 

San Francisco. 

Pieces . 

558,000 
126,500 

684,500 

2,102,000 
3,856,000 

10,690,000 

16,648,000 

- 9,425,000. 
99,520,000 

108,94i,000 

126,277,500 

Value. 

.$11,160,000 
1,265,000 

12,425,000 

1,051,000 
964, OOQ 

1,069,000 

• 3,084,000 

471,250 
995,200 

1,466,450 

16,975,450 

Denomina t ions . 

Double e a g l e s . . . . . . 
Eagles 

Tota l gold .' 

Half dollars 
Q u a r t e r dol lars . . . . . . . 
D i m e s 

Total silv'er 

5-cent n ickels '.'. 
1-cent, bronze . 

Tota l m ino r . 

Tota l coinage • 

Denver . 

Pieces . 

1,391,000 
3,170.400 

21,585,000 

26,146,400 

10,700,000 
56,000,000 

66,700,000 

92,846,400 

Value . 

1 • 

S695,500 
792,600 

2,158,500 

3,646,600 

535,000 
560,000 

; , 035,000. 

4,741,600 

Tota l . 

Pieces. 

786,250 
126,500 

912,750. 

6,567,000. 
28,426,400 

. 93,735,000 

128,728,400 

91,335,000 
512,607,000 

., 603,942,000 

733,583,150 

Value. 

$15,725,000 
1,265,000 

16,990,000 

3,283,500 
7,106,.6a0.. 
9,373,500 

19,763,600 

4,566,750 
5,126,070 

9,692,820 

46,446,420 

COINAGE OF THE UNITED STATES MINTS FOR OTHER COUNTRIES DURING THE 
FISCAL YEAR 1920. 

C o u n t r y a n d d e n o m i n a t i o n . 

A t Ph i l ade lph i a : 
F o r Peru— 

£ p l a n c h e t t s 
F o r Venezuela— • 

5-bolivar 
' 2-bolivar 
1-bolivar -. . ^ 
^-bolivar 
i -bo l ivar 

F o r Cuba— 
40-centavo 
20-centavo 
10-centavo 
5-centavo 

. Gold pieces. 

25,000 

1-centavo ' 
F o r Salvador— 

5-centavo 
1-centavo ; 

Silver pieces. 

400,000 
1,000,000. 
1,000,000 

400,000 
• 400,000 

125,000 
2,920,000 
3,090,000 

Nickel pieces . 

6,000,000 
5,100,000 

4.000,000 
2,492,000 

Bronze pieces. 
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COINAG'E OF THE UNITED STATES MINTS FOR OTHER COUNTRIES DURING THE 
FISCAL YEAR 1920—Continued. 

Country and,denomination. 

At Philadelphia—Continued. 
For Argentina— 

10-centavo Planchetts 
5-centavo planchetts 

For Nicaragua-

1-centavo 
For Siam— 

l-satancr 
At San Francisco: 

For Philippines— 
1-cent 

For Indo-China— 
20-cent 
10-cent 
1-cent 

At Denver: 
• For Peru— 

£ planchetts 

Total 

Gold pieces. 

" 

300,000 

325,000 

Silver pieces.^ 

4,000,000 
. 10,000,000 

23,335,000 

Nickel pieces. 

8,523,334 
7,940,000 

. 150,000 

34,205,334 

Bronze pieces. 

700,000 

6,825,000 

2,500,000 

8,235,000 

18,260,000 

DEPOSITS OF FOREIGN GOLD BULLION AND COIN. 

Foreign gold bullion containing 3,774,278 fine ounces, of the value 
of $78,021,266, and foreign gold coin containing 1,403,061 fine ounces, 
of the value of $29,003,844, were deposited and received from the 
following countries during the fiscal year ended June 30, 1920: 

Country. 

British Columbia 
Yukom 
Ontario 
Canada 
Mexico 
Panama -̂  
Cuba -
West Indies 
Central America 
South America 
Great Britain 
Germany 
France 
Belgium 
Spain 
Australia 
New Zealand 
British Guiana 
Dutch Guiana 
Russia 
China 
Denmark 
Sweden 
Turkey 
Greece 
South Africa .-. 
Mixed coins 

Total 

Crude bullion. 

Fine 
oimces. 

253 
367 

182,426 

15,595 
164 
201 

2,259 
78,566 
43,416 

1,720,722 

56,638 

103 
95,975 
3,124 
2,026 

175 

2,202,010 

Coining 
value. 

$5,232 
7,594 

3,771,073 

322,373 
3,383 
4,148 

46,707 
1,624,109 

897,487 
35,570,472 

1,170,823 

2,135 
1,983,977 

64,577 
41,878 
3,616 

45,519,584 

Refined bullion. 

Fine 
ounces. 

6,267 

1 

1,531,093 

15,999 

17,492 

1,416 

1,572,268 

Coining 
value. 

$129,557 

.21 

31,650,512 

330,732 

361,585 

29,275 

32,501,682 

Coin. 

Fine 
ounces. 

660 
3,102 

4 
256 

373 
513 

184,077 
270,755-
227, 857 
16,398 

102,490 
3 

586,973 

189 
985 

3,381 
4,472 

39 
534 

' 1,403,061 

Coining 
value. 

$13,648 
64,119 

86 
5,294 

7,714 
10,607 

3,805,205 
5,596,992 

, 4,710,224 
338 978 

2 118,'663 
70 

12,133,805 

3,905 
20,365 
69,879 
92 448 

'804 
11,038 

29,003,844 

DEPOSITS OF FOREIGN SILVER BULLION AND COIN. 

Foreign silver bullion containing 2,205,065 fine ounces, of the value 
of $3,048,303, and foreign silver coin containing 4,413,248 fine ounces, 
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of the value of $6,100,913, were deposited and feceived from the 
following countries during the fiscal year ended June 30, 1920: 

Country. 

British Columbia 
Yukon.. 
Ontario . . . . . . . 
Canada 
Mexico 
Panama '. '. 
Cuba 
West Indies 
Central America 
South America 
Groat Britain 
Germany 
France. . ..' . . . 
Belgium 
Spain 
Australia 
New Zealand 
British Guiana 
Dutch Guiana 
Rus.c;ia 
Roumania 
Syria . 
Mixed coin 

Total 

Crude bullion. 

Fine 
ounces. 

70 
112 

83,500 

1,338,311 
1,746 

24 
168 

109,899 
464,873 

397 

4,485 

9,308 
214 
145 
58. 

33,649 

2,046,959 

Subsidiary 
silver 

coining 
value. 

$96 
154 

115,431 

1,850,093 
2,415 

33 
233 

151,920 
642,645 

549 

6,200 

12,867 
296 
201 
80 

46,516 

2,829,735 

Refined bullion. 

Fine 
ounces. 

135,051 

23,055 

158,106 

Subsidiary 
silver 

coining 
value. 

$186,696 

31,872 

.218,568 

Coin. 

. Fine 
ounces. 

10,542 
2,301,774 

203,479 

i37 
276,625 

1,241,390 
15,561 
12,525 
2,504 

487 
3 

132'. 

348,089 

4,413,248 

Subsidiary 
silver 

coining 
value. 

$14,573 
3,181,993 

281,293 

188 
^ 382,408 
1,716,109 

21 511 
17,315-
3,46L 

673: 
4 

183 

481 202 

6,100,913 

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 office at New York for 
the fiscal year 1920 was as follows: 

EXCHANGED FOR GOLD COIN. 

Month. .Pliiladelphia. 

1919. 
July 
August 
September 
October 
November 
December 

1920. 
.January 
February 
March 
April 
May 
June 

Total 

$100,613.29 
SO,730.48 
95,480.97 
206,042.52 
161,201.89 
166,031.19 

161,101.86 
256,917.24 
237,197.31 
186,449.01 
196,313.09 
186,184.40 

2,034,263.25 

San Francisco. 

$12,540,650.95 
23,526,034.73 
19,150,886.47 
21,047,028.82 
12,251,934.55 
.j,4Cl,929.31 

7,897,835.23 
2,944,260.35 
2,167,559.04 

973,416. 93 
527,673.15 
562,201.41 

109,052,010. 94 

Denver. New York. 

$7,121,898.33 
8,376,191.97 
7,533,554.38 
8,766,086.73 
6,560,891.22 
7,563,855.46 

6,206,751.18 
6,612,057.25 
7,218,509.18 
6,963,996.84 
6,460, 614.18 
4,472,571.75 

83,856,978.47 

Total. 

$19,763,162. 57 
31,983,557.18 
26,:779,921.82 
36;019,158. 07 
18,974,027. 6& 
13,191,815.96 

14,265,688.27 
9,813,234. 84 
9,623,265. 53 
8,123,862. 78 
7,184,600. 42 
5,220,957.56 

194,943,252.66 

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



982 REPORT ON THE FINANCES. 

EXCHANGED FOR GOLD BULLION. 

Month. Philadel­
phia. 

San Fran­
cisco. Denver. New York. Total. 

1919, 
July 
August : 
September 
October :. 
November 
December 

1920, 
Januar}'^ 
February 
March , 
April :. 
May , 
June 

Total , 

$57,317.12 
47,961.26 
55,003.93 
64,753.07 
69,308.97 
67,364.00 

69,424.59 
72,532.37 
82,881.30 
67,148.08 
66,350.99 
55,676.92 

775,722.60 

$9,125.57 
19,131.87 
5,639.50 
6,285.56 
5,409.10 
5,885.01 

5,400.25 
5,887.81 
9,548.82 
5,494.36 
2,210.69 
3,038.08 

$3,613.35 
5,490.41 
5,053.49 
5,471.01 
6,873.41 
4,733.01 

5,043.76 
6,262.83 
4,903.21 
6,810.30 
5,301.17 
5,637.32 

$2,601,117.28 
1,955,356.89 
2,103,947.24 
1,845,158.48 

478,072.80 
567,923.74 

624,130.34 
399,530.00 
619,221.56 
534,019.16 
469,810.79 
725,149.36 

$2,671,173.32 
2,027,940.43 
2,169,644.16 
1,921,668.12 
559,664.28 
645,905.76 

703,998.94 
484,213.01 
716,554.89 
613,471.90 
543,673.64 
789,501.68 

83,056.62 65,193.27 12,923,437.64 13,847,401.13 

BALANCES, REOEIPTS, AND DISBURSEMENTS OF GOLD BULLION. 

^'Balances of gold bullion on hand June 30, 1919, and receipts, dis­
bursements, and balances June 30, 1920, at the mints and assay 
oflices, are shown in the following table: 

Institution. 

Philadelphia 
San Francisco 
Denver 
New York . 
New Orleans 
Carson City 
Helena . . 
Boise 
Deadwood.. . . 
Seattle 
SaltLakeCity. . . 

Total 

Balance on 
June 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 

Receipts dur­
ing fiscal year 
1920 (details 

below). 

$5,900,897.77 
67,270,088.01 
15,126,788.88 

134,346,814.90 
625,752.78 
114,365.87 
680,762.02 
609,951.51 
429,153.83 

4,354,626.97 
16,563.57 

229,475,766.11 

Total. 

$298,422,119.08 
453,342,222.20 
185,102,154.89 

1,088,183,474.68 
839,324.71 
124,235.81 
747,535.62 
631,735.89 
429,502.32 

4,553,613.20 
19,036.74 

2,032,394,955.14 

Disbursements 
during 

fiscal year 
1920 (details 

below). 

$9,384,693.38 
.121,566,743.63 

3,373,026.67 
96,827,854.42 

690,245.30-
96,882.31 

679,104.53 
620,801.00 
398,297.93 

4,431,859.14 
13,960.63 

238,083,468.94 

Balance on 
hand 

June 30,1920. 

$289,037,425.70 
331,775,478.57 
181,729,128.22 
991,355,620.26 

149,079.41 
27,353.50 
68,431.09 
10,934.89 
31,204.39 

121,754.06 
5,076.11 

1,794,311,486.20 

DETAILED RECEIPTS OF GOLD BULLION. 

Institution, 

Deposits, 
including 
uncurrent 

United States 
coin. 

Surplus 
bullion, 

recovered 
(including 
shipmen •. 

gains). 

Transfers 
from mints 
and assay 

offices. 
Total. 

Philadelphia.. 
San Francisco. 
Denver 
New York 
New Orleans.. 
Carson City. . . 

.Heiena........,..,... 
Boise 
Deadwood 
Seattle 
Salt Lake City 

Total..... 

$5,890,800.45 
66,498,625.33 
9,619,618.53 

131,769,309.05 
625,013.60 
113,994.76 
680,682.47 

^ •B09,'527:9r 
, 429,023.64 

4,354,075.56 
16,529.30 

$10,097.32 
3,933.91 

990.47 
10,620.25 

532.46 
267.75 
79.55 

"^'"320.24' 
130.19 
344.69 
34.27 

$767,528.77 
5,506,179.88 
2,566,885.60 

206.72 
103.36 

"^^'463/36' 

206.72 

$5,900,897.77 
67,270,088.01 
15,126,788.88 

134,346,814.90 
625,752.78 
114,365.87 
680,762.02 

" "609,951.51 
429,153.83 

4,354,626.97 
16,563.57 

220,607,200.60 27,351.10 8,841,214.41 229,475,766.11 

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



DIRECTOR OF THE MINT. 

DETAILED DISBURSEMENTS OF GOLD BULLION. 

983 

Institution. 

Philadelphia 
San Francisco.. . . 
Dehver f. 
N êw York 
New Orleans 
Carson . . 
Helena 
Boise. 
Deadwood. 1 
Seattle 
Sal tLakeCity. . . . 

Total 

Bars paid 
depositors. 

$775,722.60 
83,056.62 
65,412.49 

12,915,514.12 

13,839,705.83 

Transfers 
to mints 

and assay 
ofiices. 

$1,881,740.26 

689,899.87 
96,148.07 

679,073.09 
620,801.00 
398,239.28 

4,431,781.56 
13,960,63 

8,811,643.76 

Sold.in 
sweeps, 
manu­

factures, 
etc. 

$6,306.79 
6,176.06 

25,360.78 
46,959.47 

84,803.10 

Bars issued. 
in exchange 

for coin. 

$2,034,263.25. 
109,052,010.94 

1,816,417.40 
83,855,978.47 

Manufac­
tured into 
. coin.i 

• 
$4,686.660;48 
12,425,000.00 
1,459,924.83 

196,768,670.06|l8,671,585.31 

Wastage 
and 

ship-
" ment 
losses. 

""moi 
5,911.17 
9,402.36 

345.43 
734.24 
31.44 

,68.65 
77.58 

17,060.88 

Total. 

$9,384,693.38 
121,^66,743.63 

3,373,026.67 
96,827,854.42 

690\245.30 
96,882'. 31 

679,104.63 
620,801.00 
398,297.93 

4,431,859.14 
13,960.63 

238,083,468.94 

1 Includes Peruvian coinage blanks, at Philadelphia, $121,660.48; at Denver, $1,469,924.83. 

PURCHASE OF MINOR COINAGE METAL FOR USE IN DOMESTIC 
COINAGE. 

During the fiscal year 1920 there were purchased 48,869,012.87 
troy ounces of minor coinage metals at a cost of $760,952.43, as, 
follows: 

Metal. 

Conner ineot. . . . . . 
Copper, boronic.. ' * 
Copper, phosphor 
Nickel 
Nickel, shot 
Nickel, cupro 
T i n . . . . 
Zinc 
Mutilated bronze coins: 
Mutilated nickel coins 

Total 

Philadelphia. 

Troy ounces. 

21,889,933.33 
233,333.33 
29,166.67 

2,187,600.00 
1 801,581.25 

394,756.25 
729,429.17 

•488; 40 
474.56 

27,266,662.95 

Cost. 

$334,588.75 
9,016.00 

700.00 

58,337.60 
16,059.81 
15,604.87 
4,176.60 

4.67 
4; 88 

438,392.98 

San Francisco. . 

Troy ounces. 

11,719,108.31 

291,666.66 

309,093.72 
308,860.39 

• 12,628,729..0\8 

Cost. 

$166,414.05 

8,300.00 

13,190.57 
1,681.25 

189,685.87 

. Metal. 

Copper, ingot 
Copper boronic...' 
Conner nhosnhor ' 

Nickel, shot: : . 
Nickel cunro . . . 
Tin 
Zinc... 
Mutilated bronze coins 
Mutilated nickel coins 

Total •. 

Denver. 

Troy ounces. 

8,166,666.66 

583,333.34 

88,068.75 
136,652.09 

8,973,620.84 

Cost. 

$111,480.0.0 

16,836.00 

3,755.20 
902.38 

132,973.58 

Total. 

Troy ounces. 

• 

41,775,708.30 
233,333.33 
29,166.67 

875,000.00 
2,187,500.00 
1,801,581.25 

791,918.72 
1,173,841.65 

488.40 
474.55 

48,869,012.87 

Cost. 

$612,482.80 
9,016.00 

700.00 
26,136.00 
58,337.50 
16,069.81 
32,460.64 
6,760.13 

4.67 
4.88 

760,952.43 
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PURCHASE OF MINOR COINAGE BLANKS PREPARED FOR COINAGE. 

There were purchased, during the fiscal year 1920, for delivery t>o 
the mint at Philadelphia, the following nickel smd bronze blanks 
prepared for stamping: ^ 

Item. - • 

Nickel 5-cent blanks 1 
Bronze 1-cent blanks - - - • - - - - -

Total 

Troy ounces. 

7,513,333.32 
14,547,997.92 

22,061,331.24 

Cost.' 

$324,216.00 
459 444 12 

783 660.12 

SALE OF MINOR COINAGE METALS. 

There were sold during the fiscal year 1920 the following minor 
coinage metals: 

4 

Item. 

Nickel metal 
Bronze metal 

Total 

Sold by Philadelphia mint. 

Troy ounces. 

3,015,422.67 
71,019.08 

3,086,441.75 

Cost. 

$54,372.48 
1,151.18 

55,523.66 

Sold by San Francisco mint. 

Troy ounces. 

419,281.75 

419,281.75 

Cost. 

' 
$6,040.98-

6,040.9& 

DISTRIBUTION OF MINOR COINS. 

The value of minor coins distributed from the mints during the 
fiscal year 1920 was $9,652,751.55, and the expenses for distribution 
were $158,018.57, as follows: 

Item. 

Distribution: . 
5-cent nickels 
1-cent bronze 

Total '. 

Expenses of distribution: 
Transportation 
Coin sacks 
Seals 
Twine 

Total .• 

Philadelphia 

$3,627,549.00 
3,575,462.00 

7,103,011.00 

58,716.71 
26,870.22 

85,586.93 

San Fran­
cisco. 

$463,300.00 
1,006,992.51 

1,470,292.51 

48,394.15 
4,500.00 

87.36 

52,981.51 

Denver. 

$520,454^05 
558,993.99 

1,079,448.04 

16,572.18 
2,758.00 

119.95 

19,450.13 

Total. 

$4,511,303.05 
5,141,448.50 

9,652,751.55 

123,683.04 
34,128.22 

119.95 
87.36. 

158,018.57 
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MINOR COINS OUTSTANDING. 

The following statement shows the coinage of minor coins by 
denominations since 1793, the amount on hand, issued, melted, 
and outstanding June 30, 1920: 

Denomina t ion . 

Ph i lade lph ia : 
Copper cents 
Copper half cenis 
Copper-nickel cents 
Bronze 1-ccnt pieces 
Bronze 2-cent pieces , 
Nickel 3-cent pieces 

• Nickel 5-cent pieces 

Tota l 

San Francisco: 
Copper cents • 

. Bronze 1-cent pieces 
Bronze 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 p i e c e s — — 

Tota l 

Grand t o t a l . 

Coined. 

$1,562,887.44 
39,926.11 

2,007,720.00 
34,135,426.83 

912.020.00 
941', 349.4.8 

' 52,808,368.10 

92,407,697.96 

2,660,960.00 

2,026,000.00 

4,6.86,960.00 

2,818,800.00 

3,683,815.00 

6,502,615.00 

103,597,272.96 

On h a n d . 

$248.00 

33,416.00 

33,664.00 

180.23 

8,400.00 

8,580.23 

1,006.01 

14,545.95 

15,551.96 

57,796.19 

Issued. 

$1,562,887.44 
39,926.11 

2,007,720.00 
34,135,178. S3 

912,020.00 
941,349.48 

52,774,952.10 

92,374,033.96 

2,660,779.77 

2,017,600.00 

4,678,379.77 

2,817,793.99 

3,669,269.05 

6,487,063.04 

103,539,476.77 

Melted. 

.$.382,112.08 ^ 
• 806,446.64 

675,959.94 
342,012.64 
285,925.81 

4,897,898.50 

7,390,355.61 

15.05 
13,133.00 

U1.52 
113.80 

21,687.60 

34,S50.97 

1,917.68 
112.32 

43,SOO. 00 

45,730.00 

7,470,936.58 

A m o u n t 
issued and 

out.standing 
J u n e 30,. 1920. 

$1,180,775.36' 
39 926.11 

1,201,273.36 
•3.3,459,218.89 

570,007.36 
655 423.67 

47,877,053.60 

84,083,678.35 

2,647,6-16.77 

1,995; 912.40 

4,64.3,559.17 

2,815,876.31 

3,625/469.05 

6,441,.34 5.36 

96,068,582.88 

1 Deduct $42.69 value of old coins melted at San Francisco and Denver Mints, for the net amomit issued 
and outstanding, $96,068,540.19. 

The uncurrent minor coins msltcd at each mint are not necessarily those of former coinage ofthe same 
mint. 

OPERATIONS OF THE ASSAY DEPARTMENTS. 

The principal work of the assay departments of the coinage mints 
and the assay oflfice at New York during the fiscal year 1920 is 
summarized below: 

Item. 

Deposits, including purchases. 
Redeposits 
Refinery 
Coining department 
Ingot melts, gold : . . . 
Ingot melts, silver 
Mass melts 
Sweeps 
Bureau of the Mint 
Special assays 
Indo-China silver purchases... 
Miscellaneous 

Total. 

Philadelphia. 

Samples. Assays. .Reports. 

Number. 
18,409 

94 
522 

12,898 
502 
9 
42 
49 

32,623 

Numher. 
62,219 

170 
651 

13,492 
2.088 

42 
292 
219 

215 

79,388 

Numher. 
9,556 

51 
174 

6,498 
133 
9 
42 
49 

58 

16,570 

San Francisco. 

Samples. Assays. Reports. 

Number. 
24,785 

521 
6,920 

30 
644 

4,910 
136 
52 

190 
180 
802 

1,400 

40,570 

Number. 
72,745 
1,722 

13,007 
140 

' 860 
5,464 

471 
480 
638 

1,172 
840 

2,249 

Number. 
10,191 

'335 
6,445 

15 
322 

2,408 
60 
41 

150 
83 

644 
1,303 

21,997 
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Il<un.. 

Deposits^ inc lud ing purchases 
Redeposi ts 
Refinerj" . . . 
Coining d e p a r t m e n t 
Ingot me l t s gold 
I n c o t mel t s '̂ ilv^er 
Mass me l t s 
Sweeps 
Bureau of t h e Mint 
PlaMnum . . . . . ' 
Special ass.avs f. 
Miscellaneous 1 

Tota l 

Denver . 

Samples . 

Number. 
5,349 
1,218 
1,976 

339 
108 

2,706 
24 
70 

108 

16 
. 1,243 

13,157 

Assays. 

Number. 
14,168 
2,636 
4,396 

745 
324 

5,964 
52 

298 
483 

32 
2,102 

31,200 

Repor t s . 

Number. 
2,543 

565 
743 
113 
27 

902 
8 

51 
108 

8 
868 

5,936. 

N e w Y o r k . 

Samples . 

Nuraber. 
39,945 

1,185 
5,373 

112 
48 
85 

1,620 
267 

48,635 

Assays. 

Number. 
111,835 

3,555 
13., 130 

427 
326 
263 

7,069 
462 

137,067 

Repor t s . 

Number. 
16,301 

081 
1,982 

11 
' 284 

11 
809 
197 

20, 276 

PROOF BULLION (1.000 PINE).-

In order to establish uniformity in assay of bullion in the ofiices 
of the Mint Service, all proof gold and proof silver is made at the 
mint at Philadelphia and furnished to other offices when recjuired. 

The following statement shows the amount made and distributed 
during the fiscal year 1920: 

Item. Proof gold. Proof silver. 

On hand July 1, 1919 
Made during fiscal year 1920.. 

Total 

Fine ounces. 
280.00 
400.00 

Fme ounces. ' 
522.71 

1,445.00 

680.. 00 1,967:71 

Disposed of: 
Assay oflice at New York 
Mint at San Francisco '. 
Mint at Denver 
Mint at New Orleans 
Mint at Carson 
Assay office at Seattle 

. AssayoflaceatBoi.se 
Sold to U. S. Weather Bm'eau. 
Sold to private users 
Used at Philadelphia mint — 

Balance June 30,1920 

100.00 
150.00 
50.00 
10.00 
5.00 

10.00 
5.00 

200.00 
50.00 

10.00^ 

6.00 
111.18 
232. 82 

5.00 
17.14 
13.00 

697.42 
975.15 

Total., 680.00 1,967.71 

OPERATIONS OF THE MELTING AND REFINING AND OF THE COINING 
DEPARTMENTS, FISCAL YEAR 1920. 

The aggregate quantitv of metals oi)erated upon in the above-
mentioned departments 01 the coinage mints and assay office at New 
York during the fiscal year ended June 30, r920, was 12.2 million 
fine ounces of gold and 68.4 million fine ounces of silver. There 
were also operated upon at the coinage mints 169.3 million ounces of 
ininor 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; 
silver, 0.0015; Coiner—gold, 0.0005; silver, 0.001. 
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Institution and 
department. 

Philadelphia mint: 
Meltmg and refining.. 

San Francisco mint 
Melting and refining.. 
Coining 

Denver mint: 
Melting and refining.. 
Coining . 

New York assay oflEice: i 
Melting and refining.. 

Total: 
Melting and refin­

ing 
Coining 

Orand total 

Amount 
received. 

Fine ounces. 
1,809,422.336 
1,064,996.862 

4,956,635.565 
1,580,954.550 

1,560,257.886 
132,825.512 

8,073,972:195 

16,400,287.982 
2,778,776.924 

19,179,064.906 

Amount 
returned 

0 

Fine ounces. 
1,809,479.688 
1,065,017.261 

4,956,.74L118 
1,580,930.362 

1,560,453.071 
132,836.293 

8,073,517.356 

16,400,191.233 
2,778,783.916 

19,178,975.149 

Amoimt 
operated 

upon. 

Fine ounces. 
1,254,652.718 

759,772.890 

3,813,845.422 
1,100,678.418 

927,589.965 
132,836.293 

4,199,120.398 

10,195,208.503 
1,993,287.601 

12,198,496.104 

Legal 
allow­
ance 0. 
wastage 

on 
amount 

received. 

Fine 
ounces. 
1,809.422 

532.498 

4,956.635 
790.477 

1,560.257 
66.412 

8,073.972 

16,400.286 
1,389.387 

17,789.673 

Actual 
surplus. 

Fine 
ounces. 

57.352 
20.399 

105.553 

195.185 
10.781 

358.090 
31.180 

389.270 

Actual 
wastage. 

Fine 
ounces. 

. . . . . . . . . 
24.188 

454.839 

454.839 
24.188 

- 479.027 

Wast­
age per 

1,000 
ounces 
oper­
ated 

upon. 

Fine 
ounces. 

6.021 

0.108 

0.045 
0.012 

SILVER BULLION. 

Philadelphia mint: 
Melting and refining.. 
Coining 

San Francisco mint: 
Melting and refining.. 
Coining 

Denver mint: 
Melting and refining.. 

Coining 
New York assay office: i 

Melting and refining.. 

Total: 
Melting and refin-

" ing 
• Coining 

Grand total 

24,054,514.48 
21,588,467.18 

15,264,718.30 
5,863,704.84 

4,369,696.87 
4,680,199.96 

4,095,152.88 

47,784,082.53 
32,132,371.98 

79,915,454.51 

24,060,484.99 
21,585,403.03 

15,264,659.01 
5,862,857.85 

4,369,851.77 
4,679,734.75 

4,099,934.91 

47,794,930.68 
32,127,995.63 

79,922,926.31 

23,480,251.14 
21,553,695.02 

8,419,716.69 
4,959,238.21 

3,795,906.74 
4,203,123.01 

1,996,948.62 

37,692,823.19 
30,716,056.24 

68,408,879.43 

36,081.76 
21,588.46 

22,897.07 
5,863.70 

6,554.54 
4,680.19 

6,142.73 

'71,676.10 
32,132.34 

103,808.44 

5,970.51 

154.90 

4,782.03 

10,907.44 
• 

10,907.44 

3,064. is 

. 59.29 
846.99 

465.21 

59.29 
4,376.35 

4,435.64 

0.142 

^ 0.007 
0 171 

0. iio 

0.002 
0.142 

NICKEL COINAGE METAL. 

.Philadelpliia mint: 
Meltmg and refining.. 
Coining 

San Francisco mint 
Melting and refining.. 
Coining 

Denver mint: 
Meltmg and refimng.. 
Coinins' 

Total: 
Melting and refin­

ing .; 
Coining 

Grand total 

18,600,874.81 
25,148,130.49 

3,113,525.28 
2,430,064.50 

4,400-, 346.21 
3,530,726.10 

26,114,746.30 
31,108,921.09 

57,223,667.39 

18,578,557.09 
25,129,145.27 

3,108,328.10 
2,425,781.00 

4,395,734.11 
3,528,278.50 

26,082,619.30 
31,083,204.77 

57,165,824.07 

14,878,418.41 
14,690,430.50 

2,439,513.68 
2,430,064.50 

3,427,027.50 
2,518,692.40 

20,744,959.59 
19,639,187.40 

40,384,146.99 

Troy 
ounces. 

Troy 
ounces. 

• ; • * 

Troy 
ounces. 

22,317.72 
18,985.22 

6,197.18 
4,283.50 

4,612.10 
2,447.60 

32,127.00 
25,716.32 

57,843.32 

Troy 
ounces. 

1 500 
1.292 

2.131 
1 762 

1.345 
0 972 

1.548 
1.309 

1 The operations at the assay office at New York cover 11 months from July 1,1919, to May 31,1920. 
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BROxMZE COINAGE METAL. 

In s t i t u t i on a n d 
d e p a r t m e n t . 

Phi ladelphia m i n t : 
Melt ing a n d ref ining. . 
Coinitjg 

San Francisco m i n t : 
•Melting a n d ref ining. . 
Coining 

Denver m i n t : 
Melt ing a n d ref ining. . 
Coining 

To ta l : 
Melting and refin­

ing •-
Coining 

Grand to ta l 

A m o u n t 
received. 

F ine ounces. 
38,932,623.56 
53,996,389.53 

22,850,641.79 
19,164,137.00 

8,823,943.74 
8,349,736.40 

70,607,209.09 
81,510,262.93 

152,117,472.02 

A m o u n t 
r e tu rned . 

F ine ounces. 
38,868,016.'56 
53,939,394.70 

22,823,772.84 
19,149,579.60 

8,805,967.14 
8,346,005.70 

70,497,756.54 
81,434,980.00 

151,932,736.54 

' A m o u n t 
operated 

upon. 

0 

• F ineounces . 
' 38,577,915.60 
36,413,768.06 

18,942,084.95 
19,164,137.00 

8,098,318.58 
7,766,835.80 

• 
65,618,319.13 
63,344,740.86 

128,963,059.99 

I>egal 
allow­
ance of 
wastage 

on 
a m o i m t 

received. 

Troy 
ounces. 

. 

Actua l 
surplus . 

Troy 
ounces. 

Ac tua l 
wastage. 

Troy, 
ounces. 

64,607.00 
56,994.83 

26,868.95 
14,557.40 

17,976.60 
3,730.70 

109,452.55 
75,282.93 

184,735.48 

Was t -

•Togo" 
ounces 
oper­
a ted 

upon . 

Troy, 
ounces. 

1.674 
1.565 

1.413 
0.759 

2.219 
0.480 

1.66S 
1.188 

• 

REFINING. OPERATIONS. 

The total output of our refineries during the fiscal year 1920 of 
gold and silver upward of nine hundred and ninety-nine thousandths 
fine, was 8,872,602.237 fine ounces; the net product was 7,433,894.996 
fine„ounces; details follow:' 

I t e m . 

Bull 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 o n l y ) . . . 
0.900 s t anda rd 
0.992 to 0 .999 . . . 
0.992 and over, to aid processes 
Re-treated— 

Unre f ined . . . "... . 
Refined, to a id processes 

Appa ren t gain 

Tota l 

Bullion obtained from processes: 
Unfinished 

. O u t p u t 0.999-hlme-r 
Used to aid processes 
Not p roduc t 

A p p a r e n t l o s s . . . . . 

^ Tota l 

N e w York. 

Gold. . 

Fine ounces. 
1,025,94.5.955 

1,646,973.785 

Silver. • 

F ine ounces. 
1,488,338.84 

i 
779,504.552 

• 746,696.106 

4,199,120.398 

845,150. 496 

779,504. 552 
2,573,989.266 

476.084 

4,199,120.398 

2,956.40 

50.5,653.38 

4,776. 27 

2,001,724. 89 

499,001.32 

2,956.40 
1,499,767.17 

2,001,724.89 

San Francisco. 

Gold. 

F ine ounces. 
477,898.900 

5,300.847 

346,281.309 

50,627.065 

42.174 

880,150.295 

64,998.299 

346,281.309 
= 468,870. 687 

880,150.295 

Silver. 

F ine ounces. 
1,691,008.83 

8,413.99 

6,463.85 

76,616. 70 

19.91 

1,782,523. 28 

85,137. 44 

6,463. 8S 
1,690,921.99 

1,782,523.28-

I t e m . 

Bull ion placed in processes: ^ 
Crude wi th charges 
Crude w i thou t charges 
0.999 and over (fixe process o n l y ) . 
0.900 s t anda rd . 
0.992 to 0.999 
0.992 and over, to aid processes 

Denver . 

Gold. 

F ine ounces. 
562,7.85.355 

5,489.420 

6,237.497 

Silver. 

•̂  F ine ounces. 
512,233. 80 

4, 111. 06 

255. 65 

Total . 

Gold. 

F ine ounces. 
2,066,630.210 

10,790. 267 
1,646,973.785 

6,237. 497 
1.125,7&5.861 

Silver, 

F ine ounces. 
3,691,581. 47 

12,525. 06 

255. 65 
9.420.25 
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Item. 

Bullion placed in processes—Contd. 
Re-treated— 

Unreficned 
Refined, to aid processes 

Apparent gain -. 

Total 

Bullion obtained from processes: 
Unfinished- _ . _ 
Output 0.999-hfine-

Used to aid processes 
Net product 

Apparent loss 

Total 

Denver. 

Gold. 

Fine ounces. 
189,204. 677 

194.239 

: 763,911.188 

149, 876. 695 

614;034. 4.93 

763,911.188 

Silver. 

, Fine ounces. 
155,333.06 
303,501.13 

975,434. 70 

85,508.26 

303,501.13 
586.311.39 

113.92 

975,434. 70 

Total. .. 

Gold. 

Fine ounces. 
986,527. 848 

236. 413 

5,843,181.881 

1,060,025.490 

1,125,785. 861 
3,656,894. 446 

476.084 

Silver. 

Fine ounces. 
737,603.14 
303,501.13 

4,796.18 

4,759,682. 87 

669,647. 02 

312,921.38 
3,777,000.55 

113.92 

5,843,181.881 | 4.759.682.87 

INGOT MELTS M A D E . 

The following statement shows the number of melts made for 
domestic ingots, and the weight of metal involved, during .the ;fiscal 
year 1920. ' 

G O L D . 

Mint . 

N u m b e r of me l t s . 

Passed 
first 

mel t ing . 
Remei ted . Con­

demned . 

F i n e ounces. 

Melted. Passed. 

P h i l a d e l p h i a . 
S a n Francisco 
D e n v e r . . . 

T o t a l . . . 

Ph i l ade lph i a . 
S a n Francisco 
Denve r 

T o t a l . . . 

166 
306 

42 

514 

960.861.850 
1,112,101.367 

163,678.777 

2,236,641.994 

917,210.756 
1,108,123.551 

147,869.902 

2,173,204.209 

S I L V E R . 

6,433 
1,284 

900 

8,617 

23,873,040.92' 
4,079,807.50 

.3,795,906.74-

31,749,355.16 

23,125,230.55 
4.019,5.3.3.73 
3,329,413.11 

30,474,177.39 

N I C K E L . 

Mint. 

Philadelphia 
San Francisco =-. 
Denver 

Total 

. Number of melts. 

Passed 
fiist 

melting. 

969' 
• 674 

1.026 

2,669 

Remeited. Con-' 
demned. 

Gross troy ounces. 

Melted.^ 

14,878,418.41 
2,439,513.68 
3,414,906.00 

20,732,838.09 

Passed, 

14,579,982.00 
2,430,064.50 
3,385,446.90 

20,395,493.40 

B R O N Z E . 

Philadelphia 
San Francisco 
Denver 

Total " . 

•5,046 
3.715 
2,302 

11,063 

38,577,915.60 
15,549.482.95 
8,032, .305.40 

62,159,703.95 

37,884.744.00 
15.525,068.00 
8;014,054.80 

61,423,866.80 
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F I N E N E S S OF MELTS FOR GOLD AND SILVER INGOTS. 

The statement following shows the number of gold and silver 
ingot melts made, also their reported finenesses, during the fiscal 
year 1920: 

Gold ingots . 

For U n i t e d Sta tes coin. 

Ingo t 
fine­
ness. 

899.7 
899.8 
899.9 
900.0 
900.1 
900.2 

Phi la ­
del­

p h i a . 

4 
15 
56 
79 
9 
3 

166 

San 
F ran ­
cisco. 

7 
19 

131 
143 

6 

' 306 

For Pe ruv i an coin 

Ingot 
fine­
ness. 

916.5 
916.6 

. 916.7 
916.8 
916.9 

Ph i l a - . 
de l ­

ph i a . 

San 
F ran ­
cisco. 

Den­
ver . 

3 
.. 5 

4 
3 

15 

Den­
ver. 

3 
9 

11 
•3 

1 

. 27 

Silver ingots. 

For Un i t ed States coin. 

Ingot 
fine­
ness. 

898.0 
• 898.25 
898.5 
898.6 
898. 7 
898.,75 
898. 8 
898.9 
899.0 
899.1 
899.2 
899.25 
899.3 
899.4 
899.5 
899.6 
899.7 
899.75 
899. 8 
899:9 
900.0 
900.2 
900.25 
900.9 

Phi la­
del­

ph i a . 

75 
. 72 

1,065 

930 

2,615 

720 

470 

120 

50 

i' 

6,118 

San 
Fran­
cisco. 

275 

195 

"•"'466' 

262 

210 

52 

33 
2 

1 

1,436 

Den­
ver. 

53 
•33 

44 
91 

139 
189 
137 

103 
52 
21 
23 
11 

2 
3 

i' 

902 

For Indo-
China coin. 

Ingot 
fine­
ness. 

397.8 
398.0 
398.2 
398.4 
398.6 
398.8 
399.0-
399.2 
399.4 
399.6 
399.8 
400.0 
400.2 
400.4 
400.6 
400.8 
401.0 

San 
F ran ­
cisco. 

2 
6 

13 
27 
76 

108 
111' 
151 
140 
147 
86 
61 
24 

6 
6 

. 986 

For Venezuelan 
coin. 

Inirot 
fine­
ness. 

8.33.00 
8-33.25 
833.50 
833.75 
834.00 
834.25 
834.50 
834.75 
835.00 
835.25 
835.50 
835. 75 
836.00 
836.25 
836.50 
836.75 

Phi la­
del­

ph ia . 

1 
1 

14 
8 

89 
1 

116 
36 
18^ 

1 I 

^ 1 
I 
1 

29r 

COMMERCIAL AND CERTIFICATE BARS MANUFACTURED. 

During the fiscal year 1920 the coinage mints and the assay office 
at New York manufactured 156,232 gold and 16,306 silver bars,, 
valued at $222,951,911.86, as shown by the following table: 

Ins t i tu t ion . 

Ph i lade lph ia 
San Francisco 
Denver 
N e w Y o r k . . 

Tota l . . . 

' Gold. 

Number. 

7,200 
6,682 
1,253 

141,097 

156,232 

Fine ounces. 

129,450.912 
2,148,465.294 

613,234.441 
7,597,948.531 

10,489,099.178 

Value. 

32,675,987.85 
44,412.719.16 
12,676,681.02 

157,063,535.77 

216.828,923.80 

Silver. 

Number. 

675 
3,163 

474 
11,994 

16,306 

Fine oimces. 

135,089.82 
2,324,436.31 

370,182. 49 
2,338,009.03 

5,167,717.65 

Value. 

$186,749.36 
2,811,289.65 

440,672.84 
2,684,276.21 

6.122,988.05 

MELTS FOR P I N E GOLD AND F I N E SILVER. 

The statement following show^ the number of melts for .fine ^old 
and fine silver at the mints and assay office at New York, with tneir 
reported finenesses, during the fiscal year 1920: 
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Fineness. 

899.8 
900.0... 
997.0 
997.6 
998.0 . 
998.6 
998.6 
998.75.... 
998 8 . 
998.9 
999.0 
999.1 
999.2 ' . . 
999.26 
999.3 
999 4 . . 
999.5 
999.6 . . . . . . 
999.7 
999.75 
999 8 . . 
999.9 

Total 

Gold melts. 

Phila­
delphia. 

6 
1 
2 

3 
6 

18 

San 
Fran­
cisco. 

1 

2 
1 
4 
2 
2 

1 
1 

12 
27 
3 

54 
2 

112 

Denver. 

2 

• 28 
47 

77 

New 
York. 

1 
1 

5 
7 

6 
22 
60 
80 

156 

109 
3 

438, 

Silver melts. 

Phila­
delphia. 

34 

2 

36 

San 
Fran­
cisco. 

3 
2 
7 
6 

1 

47 

2 

i26* 

210 

398 

Denver. 

3 

1 

89 

74 

167 

New 
York. 

21 

264 

1 

286 

INGOTS OPERATED UPON BY COINING DEPARTMENTS AND PERCENTAGE OF COIN 
' • PRODUCED. 

FOR DOMESTIC COINAGE. 

^ 

Mint. 

^ 

Philadelphia. 
San! Francisco 
Denver 

Gold 

" 

Ingots 
operated 

upon. 

•Ounces.. 
•759,772:890 

1,100,678.418 

Per-
centage 

good 
coin 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Per ct. 
29106 
50.48 

Silver. 

• 

Ingots 
operated 

upon. 

Ounces, o 
18,684,086.92 
3,801,228.20 
4,203,123.01 

Per­
centage 

good 
com 
pro­

duced 
to . 

ingots 
oper­
ated • 

upon. 

Perct. 
50.45 
58.69 
62.68 

Nickel. 

Ingots 
operated 

upon. 

Ounces. 
7,992,375.-75 
2,430,064.50 
2,618,692.40 

Per­
centage 

good 
coin 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Per ct. 
49.83 
62.35 
68.21 

Bronze. 

Ingots 
operated 

upon. 

, Ounces. 
33,913,315.36 
15,772,515.50 
7,766,835.80 

Per 
centage 

good 
coin 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Perct. 
62. ra 
63.06. 
72.04 

FOR FOREIGN COINAGE. 

Philadelphia. 
SanFranciscol 
Denver. . . 132,825.512 53.17 

2,869,608.10 
1,158,010.01' 

60.43 
55.90 

6,698,054.76 53.37 2,600,452.70 
3,391,621.50 

47.4& 
51.21 
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9 9 2 ' REPORT 0?ŝ  THE FINAKCES. 

PERCENTAGE OF GOOD COIN PRODUCED TO P I E C E S STRUCK. 

Mint. 

Philadelphia 
San Francisco 
Denver 

Double eagles. 

Blanks 
struck. 

Number. 
296,702 
570,798 

Per­
centage 

good 
coin 

produced 
to blanks 
struck. 

Per cent. 
96.46 
97.89 

Eagles. 

Blanks 
struck. 

Numher. 

i36,764 

Per­
centage 

good 
coin 

produced 
to blanks 
struck. 

Per cent. 

96.70 

Halves. 

Blanks 
struck. 

Numher. 
3,140,402 
2,436,816 
1,596,135 

Per­
centage 

good 
coin 

produced 
to blanks 
struck. 

Per cent. 
97.93 
86.24 
87.14 

Quarters. 

Blanks 
struck. 

Number: 
21,856,817 
4,113,507 
3,332,726 

Per­
centage 

good 
coin 

produced 
to blanks 
struck. 

Per cent. 
97.92 
93.74 
95.12 

Mint. 

Philadelphia.....: 
San Francisco ^ . . . . . 
Denver 

Dimes. 

Blanks 
struck. 

Number. 
62,764,905 
10,733,000 
21,828,431 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
97.93 
99.62 
98.88 

5-cent nickels. 

Blanks 
struck. 

Number. 
72,040,600 
9,944,108 

10,988,264' 

Percentage 
good coin 
produced 
to blanks 
' struck. 

Per cent. 
98..84 
94.77 
97.38 

1-cent bronze. 

Blanks 
struck. 

Number. . 
360,894,551 
100,016,619 
56,938,988 

Percentage 
good coin 
produced 
to blanks' 

struck. 

Per cent. 
98.95 
99.17 
98.35 

S W E E P CELLAR O P E R A T I O N S . 

Institution 

Philadelphia... 

San'Francisco.. 
Do . . . . 

Do 

New York 

Philadelphia... 

Do 
San| Francisco.. 
Denver . 
New York 

Philadelphia... 

Material. 

Source. 

Melting and refining de­
partment, ingot melt­
ing room. 

Melting and refining de­
partment, refinery. 

Melting and refining de­
partment, ingot melt­
ing room. 

Melting and refining de­
partment, refinery. 

Meltiijg and refining de­
partment. 

G 

Coining department 

Deposit receiving room.. 

• 

Minor coinage metal 
sweeps. 

• 

Quantity. 

Bags. 

179 

291 
1,051 

260 

846 

2,003 

4,630 

6 

53 
15 

108 
217 

393 

Bar­
rels. 

39 

39 

14 

15 

15 

_ 

Net 
avoir­
dupois 
pounds. 

48,200 

21,261 
78, 726 

16,843 

61,431 

139,440 

365,901 

8,492 

14,610 
1,088 
6,890-

14,533 

37,121 

Metal content. 

Bars recovered. 

Gold. 

Ounces. 
106.361 

24.740 
936.358 

2,676.160 

3,743.619 

'5.326 

281.864 
55.729 

218.685 

556.278 

Cupro 
nickel, 

pounds. 
35,376 

Silver.. 

Ounces. 
4,794.80 

716.57 
2,818.44 

2,278.94 

10,608.75 

822.42 

. 811.48 
135.38 

294.81 

1,241.67 

Bronze, 
pounds. 

47,430 

Tailings. 

Gold. 

Ounces. 
92.676 

12.976 
• 685.742 

22.317 

439.669 

2,271.665 

3,425.043 

9.781 

133.641 
7.980 

25.217 
99.025 

265.863 

Cupro 
nickel, 

pounds. 
6,414 

Silver. 

Ounces. 
3,431.72 

666.81 
3,242.79 

178.53 

1,346.28 

6,830.54 

16,596.67 

, 886.50 

404.76 
46.96 

194.26 
314.38 

960.36 

Bronze, 
pounds. 

7,786 
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BULLION GAINS AND LOSSES. 

993 

The net gains from operations on bullion during the fiscal year 1920 
amounted to $90,479.33, 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 

Receipts from sale of by-products 

Total gains.. 

Wasted in refining and coining opera­
tions 

Loss on assay value of operative 
sweeps sold 

Net loss on shipments to Government 
refineries 

Total losses. 

Net gains \ 

Mint at— 

Phila­
delphia. 

$9,606.35 

7,369.91 

1,316.20 

29.66 

18,322.02 

3,767.26 

1,221.66 

San 
Francisco. 

$2,899.78 

1,946.50 

23.34 
1,518.38 

6,387.00 

500.01 

1,177.13 

4,988.90 1,677.14 

13,333.12 4,709.8 

Denver. 

$4,199.77 

771.01 

218.40 

5,189.18 

495.37 

2,605.76 

3,101.12 

2,088.06 

Assay 
office 

at New 
York. 

$5,275.13 

11,388.43 

19.54 
62,231.73 

78,914.83 

Minor 
assay 
offices. 

$1,682.76 

1,082.76 

9,402.36 

706.74, 

10,109.10 

68,805.73 

140.20 

140.20 

1,642.66 

Total. 

i$21,981.03 

23,167.61 

1,316.20 

72.44 
63,968.51 

110,495.79 

14,164.99 

5,711.27 

140.20 

20,016.46 

90,479.33 

WASTAGE AND LOSS ON SALE OF SWEEPS. 

The value of metals wasted in the operative departments during 
the fiscal year ended June 30, 1920, was $19,060.33. A loss of 
$5,711.27 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: 

Item. 

Gold wastage: 
~ Meltinff and refinine denartment. . . 

Coining department '... 
Silver wastage: 

Melting and refining department . . . Coining denartment 
Nickel wastage: 

Melting and refining depar tment . . . 
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 

' ininor coinage profits 
Other wastage and loss on sweeps, 

from contingent appropriat o n — 

Total reimbursements 

• Mint at— 

Philadel­
phia. 

$3,767.25 

633.23 
538.67 

1,438.70 
1,269.19 
1,221.65 

8,868.69 

3,879.79 

4,988.90 

8,868.69 

San 
Francisco. 

$500.01 

89.44 
73.72 

269.35 
170.74 

1,177.13 

2,280.39 

603.26 

1,677.14 

2,280.39 

Denver. 

$495.37 

79.47 
42.17 

240.71 
49.95 

2,605.75 

Assay 
office at 

New York. 

S93 402.36 

1 

706.74 

3,513.42 1 10,109.10 

412.30 i .' 

3,101.12 1 10,109.10 

3,513.42 10,109.10 

Total. 

$9,402.36-
500.01 

4,262.62 

802.14 
664.56 

1,948.76 
1,489.88 
5,711.27 

24,771.60 

4,895.34 

19,876.26, 

24,771.60 

13799—FI 1920- -63 
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994 REPORT ON THE FIl^ANCES. 

^ ENGRAVING DEPARTMENT. 

The engraving department at the Philadelphia mint has again 
been called upon for a record quantity of work. 

Nearly 10,000 dies were made during the fiscal year ended June 
30, 1920, averaging more than 30 dies for every working day. 

To meet the great demand for domestic coins, 6,960 dies were 
supplied to the mints in Philadelphia, San Francisco, and Denver. 

The number of dies used for foreign coinage was 1,304, Cuba, 
Indo-China, Salvador, and Venezuela taking the larger part of this 
number. 

The number of medal dies made the past year has been very 
uriusual. The Wa^^Department ordered 5,000,000 Victory medals 
to be made by contractors in various parts of the country, and the 
Fine Arts Commission prepared a design for the medal, at the same 
time insisting that all the dies be made at the mint in Philadelphia. 
This recognition of the engraving department of the Mint Service 
is a source of satisfaction, although the increased amount of work 
was very great. The making of the dies presented many difficulties 
which were not easily overcome and the num.ber of dies required by 
the medal makers exceeded all expectations. 

The demand for miniature medals for the War and Navy Depart­
ments necessitated making reductions of many of the award medal 
dies. 

The preparation of dies for insignia and collar ornaments has again 
this year been an important item. 

At the Philadelphia mint 357,000,000 cents were coined during 
the year; the average per pair of dies is more than 450,000 pieces. 
This result stands alone in our records, and such an average can 
only be obtained by the most painstaking care in the selection of 
the steel and in every succeeding operation until the dies are set in 
the coining presses. 

DIES MANUFACTURED. 

Denomination. 

Gold: 
Double eagle 
Eagle..-

Silver: 
Half dollar 
Quarter dollar 
D ime . . . 

Minor: 
Nickel 5-cent 
Bronze 1-cent 

Philippine: 
50 centavos 
20 centavos 
10 centavos 
5 centavos 

Unissued. 

50 
10 
25 

85 

45 
20 

65 

11 
11 
12 
17 

• 

Issued to mint at— 

Philadel­
phia. 

30 

30 

80 
610 

1,305 

1,995 

1,495 
1,580 

3,075 

San Fran­
cisco. 

60 
15 

75 

60 
80 

110 

250 

150 
520 

670 

20 

Denver. 

50 
85 

200 

335 

220 
310 

530 

Manila, 
P.I . 

. 

12 
12 
12, 
12 

Total pre­
pared. 

90 
15 

105 

240 
786 

1,640 

2,666 

1,910 
2 430 

4,340 

23 
23 
24 
29 
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DIES MANUFACTURED—Continued. 

995 

Denomination. 

Philippine—Continued. 
1 centavo 
^ centavo 

Salvador: 
5 centavos 
1 centavo 

' • 

Venezuela: 
6 bolivar 
2 bolivar 
1 bolivar..: 
^ bolivar 
f bolivar 

Siam: 1 satang 

Nicaragua: 
6 centavos 
1 centavo 

Cuba: 
40.centavos 
20 centavos 
10 centavos 
5 centavos 
1 centavo. .. . . . 

Indo-China: 
20 cent 
10 cent 
1 cent 

Peru: 5 centavos 

Total coinage working 
dies.. 

Unissued. 

11 
10 

72 

15 

15 

5 
10 

15 

5 

10 
10 
10 
15 

45 

15 

317 

Issued to mint at— 

Philadel­
phia. 

175 
72 

247 

10 
40 
50 
20 
24 

144 

.35 

10 
20 

_ ;30 

11 
75 
55 

110 
120 

•' 371 

5 927 

San Fran­
cisco. 

25 

45 

• 

100 
140 
120 

360 

1 400 

Denver. 

865 

Manila, 
P . I. 

24 

72 

72 

Total pre­
pared. 

60 
10 

189 

190 
72 

262 

15 
50 
50 
20 
24 

159 

40 

10 
20 

30 

11 
85 
65 

120 
135 

416 

100 
140 
120 

360 

16 

8,581 

Master dies and hubs manufactm'ed for-
United States coinage.: 
Philippine coinage 
Salvador coinage 
Cuba coinage 
Indo-China coinage 
Embossed stamped envelopes 
Victory medal.:: 
Lapel button and miniature medal., 
Distinguished service medal 
Military collar ornaments 
Miscellaneous 

Total.. 

16 
12 
4 

12 
4, 

238 
479 
51 
14 

941 

9,622 
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996 REPORT ON THE FINANCES. 

MEDALS SOLD. 

Medals manufactured at the mint at Philadelphia were sold during 
the fiscal year, as follows: 

Items. 

G old medals 
Silver medals 
Bronze medals 

Total 

Pieces. 

231 
796 

29,069 

30', 096 -

Value. 

. $5,229.36 
1,954.68 

13,987.01 

21,170.96 

PROGRESS OF THE NUMISMATIC COLLECTION. 

Additions to the numismatic collection for the fiscal year con­
sisted of coins, ancient and modern, medals, and decorations. . In 
the acquisition of coins the practice has been, followed of utilizing 
a small portion of the purchase fund for buying specimens of ancient 
issues. The examples of Greek coins thus acquired T3elong to the 
best period of Greek art, while the Roman bronze and silver pieces 
were issued, for the most part, in the first century A. D., which 
is the period of chief numismatic as well as historical interest. 

Besides many other interesting medals there have been acquired 
numerous additional World War medals, so that the several hundred 
examples now in the cabinet furnish almost a complete medallic 
record of that historic struggle. The group also includes a large 
number of propaganda medals, both serious and satirical, and.thus 
furnishes imperishable and unalterable material for a history of the 
sentiments developed and the aspirations that accompanied the 
operations of the war on land and sea. 

The decorations acquired belong to a number of European orders 
whose long and notable history is now likely to come to an end. 
While interesting in themselves as specimens of beautiful design 
and for that reason of special value for such a collection as this, 
they are even more iinportant as relics of those great orders. 

EMPLOYEES. s; 

The total number of persons employed in the institutions of the 
Mint Service on June 30, 1920, was 875. 

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 Assav Ofiice ^ 

Total ». 

General. 

205 
61 
37 
69 

372 

Engrav­
ing. 

28 

28 

Assaying. 

12 
12 
7 

16 

47 

Coining. 

164 
37 
20 

221 

Melting 
and 

reflning. 

61 
40 
20 
36 

157 

Total. 

470 
150 
84 

121 

825 
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VISITORS. 

Visitors to the mints for the purpose of witnessing the coining 
processes were admitted in large numbers during the fiscal year 
ended June 30, 1920, the Philadelphia Mint alone reporting 68,915. 

WORK OF THE MINOR ASSAY^ OFFICES. 

The following table exhibits the principal work of the minor assay 
offices during the fiscal year 1920: 

Items. 

Deposits received..: number. 
Fineness, average, gold. thousandths. 
Fineness, average, silver do . . . 
Weight before melting ounces., 
Weight after melting d o — 
Loss in melting do — 
Loss in melting per cento. 
Melts of bullion made number.. 
Melts, mass, ol bullion made, .do — 
Melts olD. M. R. grains do — 
Melts of assayers' clips do — 
Value of deposits, gold dollars.. 
Value of deposits,silver,at cost -do — 
Bullion shipped gross ounces.. 
Value bf gold shipped dollars.. 
Value, cost, ol silver shipped, -do — 
Quartation silver made ounces.. 
Quartation silver used -do — 
Proof gold received. do — 
Proo 1 gold used do — 
Proof silver received do — 
Proof silver 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 Forestry Service.. - do — 
Mutilated coin do — 
Special bullion do — 
Slag do — 

New 
Orleans. 

493 
99 

717 
312,783 
306,869 

5,914 
1.89 
493 
47 
8 
3 

625,304 
272,993 
304,4.97 
690,004 
266,443 

19 
29 
10 
6 

10 
4 

4,100 
.4,000 

. 43 

2,463 
166 
67 

Carson. 

277 
079 
711 

70,854 
68,975 
1,879 
2.65 

5 
1 

114,172 
57,456 
66,474 
96,126 
55,915 

122 

1,700 
1,646 

37 

1,450 
186 

12 

Boise. 

350 
343 
490 

88,621 
86,000 
2,621 

• 2.95 
364 

6 
4 
4 

609,751 
50,705 
87,184 

640,728 
50,962 

48 
51 

5 
4 
5 
2 

2,100 
1,900 

51 

- 1,520 
184 
32 

Helena. 

321 
365.7 
647.7 

90,728 
90,045 

683 
.75 
321 

14 
4 
7 

680,744 
57,206 
86,549 

679,087 
54,252 

3,000 
2,311 

45 

2,311 

Dead-
wood. 

79 
340 
782 

62,161 
61,885 

275 
.44 
88 

1 
4 

429,153 
45,317 
56,345 

398,298 
43,168 

10 

1,600 
1,600 

12 

417 
446 

45 

Seatt le. 

1,431 
837 
116 

257,786 
255,339 

2,447 
.95 

1,470 
67 
10 
25 

4,418,416 
. 35,141 

.256,897 
4,431,855 

35,586 
230 
155 

10 
13 

12,660 
11,142 

11,598 
229 

71 

21 
48-

152 

Salt 
Lake 
City. . 

160 
195.8 
662 

4,194 
4,084 
110 

2.616 
159 

2 
16,536 
3,319 
3,803 
13,933 
> 2,986 

14 

1 
2,500 
2,000 

7 

504 
436 

64 
2 

ORE ASSAYS. '' 

A comparative statefnent 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 
three years is .probably, due to the adverse.effect on prospecting and 
on small producei^, of increased costs without corresponding increase 
in returns on gold bullion, the price of which remains constant at 
$20.67 H- per fine ounce. 
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•^98 EEPOET ON' T S E FINANCES. 

.. . . . • , , Fiscal year. 

1915 
1916 
1917 . . . 
1918 . ' - ' - -
1919 . ; 
1920 1 

Ore assays 
made. 

1,404 
2,318 
2,842 
2,530 
1,877 
1,938 

Amount 
of charges 
collected. 

$885.65 
1,678.00 
1,93L75 
1,644.00 
1,528. 00 
1,579.00 

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, 1920: 

' Number of deposits 65.617 I Avoirdupois tons . 
Troy ounces ..>. 15,662,172.20 | Coining value 

536.6 
. $268,198,341.08 

ORIGIN OF THE FOREGOING. 

Alaska; 
Circle 3892,260.67 
Cook In l e t . . . . . . . . 2,981,379.14 
Copper River.: . . . 5,254,081.61 
Eagle 944,493.48 
Iditarod 12,366.360.83 
Koyukuk ., 1,991,912.80 
Kuskokwim:..'... 129.719.88 
Nome 64,743,449.22 
S o u t h e a s t e r n 
^Alaska. 5,399,121.42 

Alaska—Contmued. 
Tanana...c. $49,618,593.04 
Unclas.sified..... 2,767,506.28 

S147,088,878.37 
Canada: 

British Columbia. 23.512,4.35.60 
Yukon Territory 92,144,661.75 
All other sources 5,452,365.36 

Total 268,198,341.08 

LABORATORY OF THE BUREAU bP THE MINT. 

From the domestic coinage o.f the calendar year 1919 the assayer 
of this bureau tested 618 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 above or below) was 2.4, while the greatest devia­
tion below was 2.8. 

The following table summarizes the silver coins: 

Fineness. 

897.2 
898 0 
898.5 
898 7 
898.9 '. 
899.1. 
-899.3 : 
899.6 
899.8 
900 0 
900.2 . . 
900.4 

Number of silver coins. 

• 
Phila­

del­
phia. 

1 

1 
3 

14 
25 
28 
30 
49 
43 
35 
28 

San 
Fran­
cisco. 

i" 
2 

14 
13 
28 
21 
23 
25 
9 

Den­
ver. 

1 
3 

• 8 

7 
12 
13 
9 

18 
18 
25 
9 

Total. 

1 
1 
4 

12 
23 
51 
54 
67 
88 
84 
85 
46 

Fineness. 

'900.7... 
900.9 
901.1 
901.3 
901.5 
901.8. 
902.0 
902.2 
902.4 •... 

Total 
Average 

Number of silver coins. 

Phila­
del­

phia. 

23 
27 
10 
4 
1 
2 
1 
1 

326 

San 
Fran­
cisco. 

5 
2 
2 
2 
4 

.1 

^F,9. 

899.981 '899.911 

Den­
ver. 

6 
5 
1 
2 
.1 
2 

140 
899.819 

Total. 

34 
34 
13 
8 
6 
4 
1 
1 
1 

618 
899.930 

Philippine coins to the number of 25 were examined, all being 
within the legal requirements. The work of testing certificate bar 
assaying throughout the service was continued, and a conference of 
service assayers was held at the Philadelphia Mint beginning October 
21, 1919, at which a unified method for making such assays was 
adopted; 
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DIRECTOR OF THE MINT. 9 9 9 

PROCEEDINGS OF THE ASSAY OOMMISSION, 1920, 

The following-named ladies and gentlemen were designated by the 
President as commissioners to examine and test the weight and 
fineness of the coins reserved at the several mints during the calendar 
year 1919, pursuant to the provisions of section 3547 of the Revised 
Statutes of the United States: Representative William A. Ashbrook; 
Hon. J. Edward Barry, Cambridge, Mass.; Mr. John Stewart Bryan, 
Richmond, Va..; Col. Richard Burgess, El Paso, Tex.; Senator Arthur 
Capper, Kansas; Hon. George H. Dern, Salt Lake City, Utah; Mrs. 
Kellogg Fairbank, Chicago, 111.; Mr. Louis Fischer, Bureau of Stand­
ards; Hon. T. V. Gregory, Emlenton, Pa.; Dr. J. M. Henderson, 
Columbus, Ohio; Dr. A. R. Johnston, Reevesville, S. C ; Mr. Sedg­
wick Kistler, Lock Haven, Pa.; Mrs. B. B. Munford, Richmond, Va.; 
Mr. Joseph H. O^Neil, Boston, Mass.; Representative John M: Rose, 
Pennsylvania; Mr. Harry Scheeline, Reno, Nov.; Mr. Till Taylor, 
Pendleton, Oreg.; Mr.'Samuel W. Traylor, Allentown, Pa.; Mr, R. A. 
Underwood, Plainview, Tex.; Mr. Garland E. Vaughan, Lynchburg, 
Va.; Representative Albert H. Vestal, fhdiana: Mr. N. B. Wescott, 
Olney, Va.; Hon. Charles E. 'Wright, Montpeher, Idaho. The 
Comptroller of the Currency, the judge of the District Court for the 
the Eastern District of Pennsylvania, and the assayer, United States 
assay office. New York, were ex officio members. 

The commission met at the mint at Philadelphia, Wednesday, 
the l l t h day of February, 1920, and Hon. William A. Ashbrook was 
elected chairman. 

The chairman, with the approval of the commission, appointed the 
following-committees: 

Committee on counting: Hon. Arthur Capper, chairman, and Mrs. 
Munford, Messrs. Vestal, Johnston, O'Neil, Barry, Dem. 

Committee on weighing: Maj. Louis Fischer, chairman, and Mrs. 
Fairbank, Messrs. Vaughan, Scheeline, Henderson. 

Committee on assaying: Mr. George R. Comings, chairman, and 
Messrs. Williams, Traylor, Rose, Underwood. 

Committee: on resolutions: Representative John M. Rose, chairman, 
and Mrs. Fairbank, Mrs. Munford, Mr. O'Neil. 

Mrs. Virginia H. Carpenter was; designated as secretar}^ of the 
commission. 

COMMITTEE ON COUNTING. 

The committee on counting reported that the packages containing 
the pieces reserved by the several anints 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 
delivieries of each month at each mint, w êre found to be correct. 

The verification of the packages being completed, they were 
delivered to the committees on weighing and on assaying. 
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1000 REPORT ON THE FINANCES. 

The table following gives the number of pieces and value of coins 
counted by the committee on counting: 

Denomination. 

Silver: 
Half dollar 
Quarter dollar 
Dime 

Total , 

Philippine coins: 
50 centavos 
20 centavos... 
10 centavos 

Tota l . . . : . . . . 

Philadelphia. 

Pieces. 

300 
2,812 
9,745 

12,857 

Value. 

$150.00 
703.00 
974.50 

1,827.60 

San Francisco. 

Pieces. 

476 
386 

2,495 

3,357 

' 481 
426 
815 

1,722 

Value. 

$238.00 
96.50 

. 249.50 

584.00 

F240.50 
85.20 
81.50 

407.20 

Denver. 

Pieces. 

408 
562 

2,671 

3,641 

Value. 

$204.00 
140.50 
267.10 

611.60 

Total. 

Pieces. 

1,184 
3,760 

14,911 

19,855 

481 
426 
815 

1,722 

Value. 

$592.00 
940.00 

1,491.10 

3,023.10 

P240.50 
85. 20 
81.50 

407.20 

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 those reserved for the annual assay by the mints at Philadel­
phia, San Francisco, and Denver. 

The coins were directly weighed against a set of sealed coin weights 
which were accompanied by a certificate signed by the Director of 
the Bureau of Standards, Department of Commerce, and which gave 
the value of the weights in terms of the United States standard. 
The weighings were made on a Troemner balance supplied by the 
Philadelphia Mint, which was tested by the committee as to the 
equality of the arms, and as to its sensibility, which was entirely 
satisfactory. 

The Philippine coins were compared with a set of weights which 
were first tested against the coin weights referred to above. 

As a further check upon the work of the Philadelphia Mint, the set 
of troy weights used as standard by this mint, from 500 ounces to 
0.0001 of an ounce, were carefully intercompared with one another 
and found to be in agreement within negligible quantities. 

RESERVED COINS WEIGHED. 

Denomination. 

Silyer: 
Half dollar 
Quarter dollar 
Dime 

Total 

Philippines: 
50 centavos •. 
20 centavos J 
10 centavos 

Total 

Philadelphia. 

Pieces.^ 

10 
18 
53 

81 

Value. 

$5.00 
4.50 
5.30 

14.80 

San Francisco. 

Pieces. 

24 
14 
26 

64 

18 
4 
8 

30 

Value. 

$12.00 
3.50 
2.60 

18.10 

F9.00 
.80 
.80 

10.60 

Denver. 

Pieces. 

18 
26 
28 

71 

Value. 

$9.00 
6.25 
2.80 

18.05 

Total. 

Pieces. 

62 
57 

107 

215 

18 
4 
8 

30 

Value. 

$2)8.00 
14.25 
10.70 

50.95 

P=9.00 
.80 
.80 

10.60 
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DIRECTOB OF THE MINT. 1001 

COMMITTEE ON ASSAYING. 

The committee on assaying reported that from the coins reserved 
from the United States mints at Philadelphia, San Francisco, and 
Denver samples for assay had been taken representing all denomina­
tions coined at each mint during each month of the year. 

The results of assays made oi the individual coins and of samnles 
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; San Francisco, 900.7; Denver, 900. 

Disregarding the assays upon the three low Denver coins mentioned 
hereafter, the lowest assays upon the silver coinage of the different 
mints (the limit of tolerance being three one-thousandths) are at 
Philadelphia, 898.4; San Francisco, 898.9; Denyer, 898.4. 

The highest and lowest assays upon the Philippine silyer coinage 
at San Francisco are 750.2 and 749.2. 

The committee has tested the acid used in the humid assay of silver 
and found it to contain only a trace of chlorine.. 

The balances used were also tested and found to be correct, and the 
committee deems the assays exhibited in the follovdng schedules to 
be entirely correct: 

In three deliveries. No. 3, January 14; No. 6, January 21; and 
No. 23, March 5, from the Denver Mint, all quarter dollars, the coins 
first selected by the committee, assayed, below the legal tolerance. 
The assays were twice repeated with similar results, the assays 
showing 896, 896.3, 896.3. ^ _ , 

The committee then obtained three additional coins from each of 
these delivery envelopes and each coin was assayed in triplicate, 
the results being as follows: No. 3, 899.2; 898.6; 898.6. No. 6, 899.8; 
898.4; 898.5. No. 23, 899.6; 899.5; 898,5. . . . ^ . ' 

The committee therefore considers that the deliveries may fairly 
be passed as within the legal tolerance, the low fineness of the three 
coins originally assayed possibly being attributable to segregation 
in the ingot. 

ASSAYS OF SILVER COINS MELTED IN MASS. 

United States coins: 
Philadelphia-

Mass melt— 
290 d i m e s — 
64 quarter dollars [-Fineness, 900. 
14 half dollars.. 

Sah Francisco-
Mass melt— 

110 dimes 
* 40 quarter dollars }>Fineness, 900. 

21 half dollars.. :;:!• 

United States coins—Continued. 
Denver -

Mass melt— 
120dimesl ] 
24 q uarter dollars . l-Fineness, 899.8. 
12 half dollars j 

Philippine coins: 
Mass melt— 

. . 15 50-centavo.s 1 
30 20-centavos . . . \ Fineness, 749.4. 
40 10-centavos 1 
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1 0 0 2 REPORT ON- THE FINANCES. 

COMMITTEE ON RESOLUTIONS. 

The following report submitted by the committee on resolutions 
was unanimously adopted: 
Whereas the United States Assay Commission of 1920, appointed by the President o! 

the United States, met at the United States mint, in the city of Philadelphia and 
State of Pennsylvania, on the llth, 12th, and 13th days of February, 1920, for the 
purposes set forth in said appointment, and in accordance with the provisions of 
the statutes of the United States in such case made and provided; and 

Whereas the members of said commission have discharged all of the duties imposed 
upon them under such appointment; and 

Whereas during the continuance of the meeting of the commission the members were 
escorted throughout the mint, and given full and free permission to inspect the 
equipment and observe the conduct of the vast number of employees who have so 
largely contributed to the successful operation of the mint; therefore, upon the 
completion of the duties assigned the commission, the committee on resolutions 
met and adopted the following for your consideration: 
Resolved, That the thanks of the commission are hereby tendered to Hon. Raymond 

T. Baker, Director of the Mint, whose lively interest in the welfare of all employees 
isworthy of special mention and commendation; to Hon. A. M. Joyce, superintendent, 
and to Mrs. Virginia H. Carpenter, secretary, for the uniform kindness and courtesy 
extended at all times to the members^of the commission. 

Resolved, That the Director of the I&int and all officials and employees under his 
supervision are worthy of commendation for the excellent condition in which we 
found the building, the equipment, and the sanitary conditions surrounding all of 
the men and women who are employed in and about the building. 

Resolved, That the spirit of content manifest among the employees, their willingness 
to perform their full duties is but an indorsement of the management of the mint 
and an outstanding evidence of the value of cooperation. 

Resolved, That as statistics show the output of the Philadelphia mint exceeds that 
of all other mints combined, more space for the delicate and intricate machinery 
employed should be provided; this should be done in the interest of efficiency anS 
safety to employees. 

Your committee beg. to suggest that the peculiar kind of service rendered by the 
employees of the mint commands a greater return for the skill demanded, and we 
recommend that the schedule of wages and salary, which in some instances has 
remained the same for a period of more than 37 years, be submitted to the proper 
authorities with a view of providing a basis of pay commensurate with the service 
rendered. 

Resolved, That we extend our^ thanks to the splendid body of men and women 
.who are employed in the mint for their kindness in assisting the members of the 
commission in acquiring some knowledge of the modern methods employed in the 
coinage of silver and gold. 

In expressing his oleasure in serving on the commission. Chairman 
Ashbrook announced that he had served six times as a member of the 
Assay Cominission and that he had never enjo^^ed a meeting more, 
which might be due to the fact that there were two ladies on the 
commission, in response to which Mrs. Fairbanks and Mrs. Munford 
each expressed their pleasure at being selected as members of the com­
mission, the work of Avhich they had found interesting and instructive, 
ill addition to which i t was a gratification to know that women were 
to share in men's work as well as in their pleasure, and hoped the 
innovation would be carried out in future commissions. 

ASSAY COMMISSION MEDAL. 

The Assay Commission medal, made in the. engraving department 
of the mint at Philadelphia, was designed by the , engraver, Mr. 
George T. Morgan. The obverse bears the portrait of the President 
of the United States. The design for the reverse is a seated figure, 
showing dignity with conscious power and repose. In her right hand 
she has a sword and in her left an olive branch. The legend is 
Victory and Peace. 
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DIRECTOR OF THE MINT. 1 0 0 3 

Each member was presented with one of these medals, which bear 
the usual inscription denoting that the medal is made to commemorate 
the meeting oi the Annual Assay Commission, the name of the 
recipient being engraved on the periphery. . .̂  . .. 

, The foregoing report, covering the operations of the mints and 
assay offices of the united States for the fiscal year ended June 30, 
1920, is respectfully submitted. 

RAYMOND T . BAKER, 
Director of the Mint, 

, Hon. DAVID F . HOUSTON, 
Secretary of the Treasury. 
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TABLES FROM THE REPORT OF 

Deposits and purchases of gold during 

1 
?•• 

3 
4 
5 
fi 
7 
S 
q 

in 
11 
1? 
13 
14 
15 
Ifi 
17 
18 
19 
20 

21 

?P. 
23 

24 
25 
2fi 
27 
28 

29 

30 
31 

32 
33 
34 

35 

3fi 

37 
38 
39 

40 

41 

4? 
43 

44 

45 
46 
•47 
48 

49 

Source a n d descript ion. 

PURCHASES. 

Alaska 
Arizona 
California 
Colorado '. 
Georgia 
I d a h o . . . 
Mon tana 

. N e v a d a 
New Mexico 
N o r t h Carolina . . 
Oregon 
Sou th Carolina. . . 
Sou th D a k o t a 
Texas 
U t a h 
Wash ing ton 
W y o m i n g . 
Ph i l ipp ine Is lands 
Other S ta t e s 
Sweeps and g r a i n s ; d e p . m l t ' g r o o m . . . 

Tota l nnrefined . _ 
Domes t i c refinery bul l ion : 

Tvfiss tha.n 0-992 fine . \ . 
Over 0.992 fine 

To ta l domes t i c purchases . 
Foreign coin -. 
Foreign hu l l ion , c rude 
Fore ign bu l l ion , refined 
Jewele rs ' b a r s , d e n t a l s c rap , and p l a t e . 

T o t a l deposi t purchases 

REDEPOSITS PURCHASED. 

D o m e s t i c coin 
Bar s s t a m p e d b y U n i t e d S ta tes Gov­

e r n m e n t . 
Surp lus m i n t recoveries 
Sweeps 
Gain on s h i p m e n t s 

T o t a l redeposi ts p u r c h a s e d . . . . . . 

To ta l purchases 

REDEPOSITS—TRANSFERS. 

Domes t i c coin from Treasu ry 
Unrefined bars. ' 
Proof bu l l ion 

To ta l redepos i t s t ransferred 

Grand t o t a l 

Va lue of purchases 
Va lue of transfers 

T o t a l va lue 

N u m b e r of i— 
Deposit 's, gold and silver 
Redepos i t s purchased 
Redepos i t s t ransferred .-
Depos i t s in tru.3t 

T o t a l gold and si lver 

Phi ladelphia . 

F i n e ounces. 
502.335 

31.722 
9.604 

17.126 
30.803 

43.406 

16.076 

3:447 

309.651 

964.170 

15,615.774 

16,579.944 
351.213 
247.950 

113,004.903 

130,184.010 

4,583.056 
590.557 

109.530 

68.772 

5,351.915 

135,535.925 

148,^904.136 

148,904.136 

284,440.061 

'$2,801,776.12 
3,078,121.65 

5,879,897.77 

7,207 
52 

332 
667 

•8,258 

San F r a n ­
cisco. 

F ine ounces. 
21,020.103 

. 22,401.448 
93,780.106 

234.850 

192.227 
36.133 

32,354.289 
1,080.289 

3,621.869 

5.924 
100.884 

36,651.386 

84.750 

211,564.258 

1,598,779.068 

1,810,343.326 
1,139,492.319 

127,660.098 
18,907.657 
33,600.477 

3,130,003.877 

86,917:585 
34.303 

105.553 

• 87,057.441 

3,217,061.318 

36,979.204 
150.000 

37,129.204 

3,254,190.522 

$66,502,559.24 
767,528.77 

67,270,088.01 

9,470 
231 

9,701 

Denver . 

• 

Fine ounces. 
16.306 

150.909 
24.963 

81,464.803 

180.211 
12,718.057 

10.177 
9,152.482 

17.502 
2.797 

13.206 
.008 

13.828 

34.127 

103,799.376 

242,026.794 
7,818.422 

353,644.592 
35.096 

102,224.700 

9,464.061 

465,368.448 

14.731 

205.966 
13.787 

234.484 

465,602.932 

266,311.458 
50.000 

. 266,361.458 

731,964.390 

$9,624,866:69-
5,506,179.88 

15,131,046.57 

N e w York . 

F i n e ounces. 
112.265 

5.543 
145.546 
34.463 
11.274 

194.418 

5,346.765 

175,016.726 
.017 

475.420 

181,342.437 

17,905.258 
1,217,392.530 

1,416,640.225 
262,836.225 

1,943,516.096 
1,547,093.789 

370,576.126 

5,540,662.461 

4,908.234 
1,256,383.048 

37.389 

1,261,328.671 

6,801,991.132 

124,073.092 
100.000 

124,173.092 

6,926,164.224 

$140j609^635.79 
2,566,885.62 

143 17fi .«̂ 91 41 

2,520 
7 

565 

16,087 
245 
663 

3 092 1 Ifi M-"̂  

VBy number is meant the total nmnber of assay reports on tbe metal received. 
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DIRECTOR OF THE MINT. 

THE DIRECTOR OF THE MINT. 

thefiscal year ended June 30, 1920. 

IOOS 

N e w 
Orleans. 

Fineounces. 

9.432 

18.154 

5.893 

4.597 
I 14.075 

52.151 

52.151 
. 280.296 

27,849.846 

i,685.284 

29,867.577 

381.498 

1 381.498 

1 30,249.075 

. 16.666 

10.000 

30,259.075 

$625,304.57 
208. 72 

1 625,511.29 

492 

i 

493 

Carson. 

Fine ounx^es. 

88.692« 
92.876 

5,3i2.8i5 

8.568 

5,502. 951 

5,502.951 

26. iii 
5,523.062 

5,523.062 

5.000 

5.000 

5,528.062 

$114,171.87 
103.36 

114,275.23 

277 

1 

278 

Boise. 

Fine ounces. 

15.897 

14,908.247 
258. 946 

2.623 

14,117.330 

1 

10. 781 

29,311.824 

29,311.824 

184.880 

29,496.704 

29,496. 704 

5.000 

5. 000 

29,501.704 

$609,750.78 
103. 36 

609,8,54.14 

350 

2 

352 

Helena . 

Fineounces. 
77. 706 

1.503 
32,605.159 

3.062 

2. 979 

32,690.409 

32,690.409 
.438 

240.153 

32,931.000 

32,931.000 

32,931.000 

$680,744.06 

680,744.06 

322 

322 

Deadwood. 

Fineounces. 

20,741.232 

6.298 

20,747.530 

20,747.530 

12. 787 

20,760.317 

20,760.317 

20,760.317 

$429,153.83 

429,153.83 

79 

79. 

Seat t le . 

Fineounces 
194,955.263 

6.649 
L376 

461.867 

6.620 

2,598.716 

37.150 

16. 456 

198,084.097 

6,654.501 

204,738.598 
65.295 

511.187 
6,267.414 
2,034.346 

213,616.840 

5.409 
118.612 

124. Q21 

213,740.861 

10.000' 

10.000 

213,750.861 

$4,418,415.74 
206. 72 

4,418,622.46 

1,419 
11 

1 

1,431 

Sal t :Lake 
City. 

F ine 
ounces. 

159.589 
11.106 

120.091 

238.137 

.342 

529.265 

529.265 
.051 

270. 640 

799. 956 

799. 956 

, 

799.956 

$16,536.41 

16,536.41 

160 

160 

Tota l . 

F ine ounces. 
216,683. 978 

22,656. 024 
94,066.037 
81, 767. 214 

39.032 
16,113.188 
45,660.204 
37,806. 615 
15,579.536 

43. 406 
20,355.417 

18.873 
195,757. 958 

5. 910 
257.267 
144. 551 
13.828 

36,651.386 
4.597 

963.447 

784,588.468 

259,932.052 
2,846,260.295 

3,890,780.815 
1,403,060.932 
2,202,009.877 
1,572,268.860 

531,093.768 

9,599,214.252 

96,810.513 
1,257,126.520 

458.438 
• 13. 787 

68. 772 

1,354,478.030 

10,953,692.282 

148,904.136 
427,36.3.754 

330. 000 

576,597.890 

11,530,290.172 

$226,432,915.10 
11,919,336.08 

238,352,251.18 

38,383 
546 

1,565 
667 

41,161 

1 
?, 
3 
4 

• 5 
fi 
7 
8 
q 

10 
11 
1^ 
13 
14 
15 
Ifi 
17 
18 
19 
20 

21 

?3 

24 
?5 
?fi 
?7 
28 

29 

30 
31 

3? 
33 
34 

35 

36 

37 
38 
39 

40 

41 

42 
43 

44-

45 
4fi 
47 
48 

49 
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Deposits and purchases of silver during 

1 
9 
3 
4 

^ 6 
7 
8 
q 

10 
11 
12 
13 
14 
15 
Ifi 
17 
18" 
19 
?0 
21 

22 

?3 
24 

25 
2fi 
27 
?8 
29 
30 

31 

3? 
33 

34 
35 
3fi 

37 

38 

39 
40 
41 
4? 
43 

44 

45 
4fi 

47 

48 

4q 
^0 

51 
5? 

Source a n d descript ion. 

PURCHASED. 

Alaska 
Arizona 
California 
Colorado 
Georgia 
I d a h o 
Michigan. . . . . . . 
Montana '. 
N e v a d a . . . 
N e w Mexico 
N o r t h Carol ina . . 
Oregon 
Sou th Carolina i . . . 
Sou th D a k o t a . 
Texas 
U t a h . . . 
Wash ing ton . . • 
W y o m i n g . 
Phi l ipp ine Is lands 
Other ., ' ' . 
Sweeps a n d grains, dep . m l t ' g r o o m . . 

Tota l nnre.finp.d 
Domest ic refinery bul l ion: 

Less t h a n 0.992 fine 
Over 0.992 fine..... 

To ta l domest ic purchases 
Foreign coin 
Foreign bul l ion (crude) 
Foreign^hnllion (refined) 
Jewelers ' ba rs , den t a l scrap, a n d p l a t e : 
Ph i l ipp ine assay coins 

To ta l deposi t purchases 

REDEPOSITS PURCHASED. 

Domfi.stic coin - . . . . 
Ba r s 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 
Sweeps .« 
Gain on sh ipment s ^ 

To ta l redeposits purchased 

T o t a l purchases 

REDEPOSITS—TRANSFERS. 

Domest ic coin from Treasu ry . . 
Domfistifi f̂ s.Sfi.y ooJns 
Refined b a r s . •. 
Unrefined bars 
Proof bull ion . 

To ta l redeposi ts t ransferred 

DEPOSITED IN TRUST. 

F o r other Governments . . 
Phi l ipp ine bul l ion 

To ta l in t r u s t 

Grand tota l , fine ounces. 

Va lue : 
Cost of purchases 
Cost of bul l ion t r ans fe r red . . . 

Va lue , subs id iary coinage: 
0 f p u r c h a s e s . . 
Of coin received for recoinage . . 

Phi ladelphia . 

F ineounces . 
97.06 

12.3i 
1.64 
.91 

16,986.83 
.50 

5.63 

1.40 

.22 

1 919.00 

18,025.50 

350,342,61 

368,368.11 
1,854,669.74 

14,485.23 
2,094.50 

294,621.18 
225.06 

•2,534,463.82 

1,861.91 
552. 60 

5,972.33 

58.83 

8,445.67 

2,542,909.49 

485,842.41 
198. 60 

724,066.48 

1,210,107. 49 

773,698.15 i 

773,698.15 

4,526,715.13 

$2,954,555.33 
1,438,383.28 

3,515,340.57 j 
, 671,907.39 

San F ran ­
cisco. 

F ineounces . 
2,868.73 

48,614.30 
18,654.53 

84. 28 

1,023.66 

3.34 
932,689.89 

9,741.94 

695?66 

2.62 
314.84 

15,023.09 

i95.20 

1,029,911.32 

i , 286,282.61' 

2,316,194.23 
1,088,295.83 
1,116,016.43 

125,351.57 

4,645,858.06 

254.39 
47,057.82 

38.82 

47,351.03 

4,693,209.09 

52,623.94 

73,283.65 
50.00 

125,957.59 

696,107.86 
• 7.51 

696,115.37 

5,515,282.05 | 

$5,333,398.57 
158,259.73 

6,487,933.77 
72,747.80 

Denver . 

F ineounces . 
3.53 

81.09 
11.86 

168,057.12 

» 34.46 

2,667.i7 
269.72 

2,214.47 

24.22 
2.02 

184.04 
4.29 

33.16 

64.75 

172,991.90 

28,834.10 
123,538.58 

325,364.58 
455,476.74 
206,391.82 

16,622.93 

1,003,85,6.07 

506. 41 

825.81 
11.91 

1,344.13 

1,005,200.20 

434,024.10 
133,045.35 

567,069.45 

1,572,269.65 

$1,176,484.20 
694,884.97 

1,389,597.65 

N e w Y o r k . ' 

F ine ounces. 
• 22.63-
21,869.70 

21.99 
•8.14 

- 1.03 
74.93 

11,562.50 

276,659.77 

55,456.40 
21.28. 

1,418.39 1 

366,510.76 

11,490.56 
203,843.55 | 

581,844.87 1 
831,102.06 
681,458.41 
156,011.67 
808,222.37 

3,058,639.38 | 

23,229.6i 

7,799.77 

31,029.38 1 

3,089,668.76 . 

473,386.67 
200.00 1 

.473,586.07 

' 1 
3,563,254.83 

$3,654,353.77 
529,820.31 

4,271,185.43 , 

. , 
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DIRECTOR OF. THE MINT. 

the fiscal'year erided June'30,1920. ' 

1007 

N e w 
Orleans. 

F ine ounces. 

.67 

i .32 

.3i 

.49 
42.88 

45.67 

45.67 
183,671.71 
28,465.40 

7,854.59 

220,037.37 

. 

220,037.37 

i6.66 
10.00 

220,047.37 

$272,993.28 
10.97 

304,181.61 

Carson. 

F ine ounces. 

6.51 
58.77 

48,369.64 

• 

52.67 

48,487.59 

48,487.59 

18.96 

48,506.55 

48,506.55 

48,506.55 

$57,456.09 

67,055.88 

Boise. 

F ine ounces. 

1.38 

4,124.19 

31.53 
.83 

37,851.64 

13.03 

42,022.60 

42,022.60 

140.31 

42,162.91 

42,162.91 

5.00 

5.00 

42,167.91 

$50,704.59 
4.93 

58,286.38 

Helena . 

F ine ounces. 
7.63 

15.51 

47,534.65 

.51 

1.74 

47,560.04 

47,560.04 
28.29 

1,736.08 

49,324.41 

, 
49,324.41 

49,324.41 

$57,206.41 

,68,186.50 

Deadwood. 

F ine ounces. 

38,864.39 

13.80 

38,878.19 

38,878.19 

5.53 

38,883.72 

38,883.72 

38,883.72 

$45,317.70 

53,753.20 

^ Seatt le. 

Fineounces . 
24,867.88 

.75 

.58 

384.51 

4.13 

402.19 

10.06 

2.77 

25,672.87 

25,672.87 

142.11 

3,893.29 

29,708.27 

27.46 

27.46 

29,735.73 

29,735.73 

$35,141.35 

38,446.19 

Salt Lake 
City. 

- F i n e 
ounces. 

16.13 

18.81 
277.88 

777.93 

10.8 

1,091.83 

1,09L83 
3.64 

1,568.63 

2,664.10 

^ 

2,664.10 

2,664.10 

$3,319.10 

3,682.87 

Tota l . 

Fine: ounces. 
27,867.46 
70,572.27' 
18,749.28 

168,162.43 
3.99 

5,673.64 
28,549.33 
49,596.00 

981,612.09 
288,016.18 

5.63 
38,973.71 

3.42 
94,314.79 

21.59 
• 964.49 

329.92 
33.16 

15,023.09 
.49 

2,725.31 

1,791,198.27 

40,324.66 
1,964,007.65 

3,795,530.58 
4,443,248.01 
2,046,959.40-

158,106.17 
• 1,260,035.44 

225.06 

11,674,104.66 

2,650.17 
70,840.03 

14,636.73 
11.91 
58.83 

88,197.67 

11,762,302.33 

' 538,466.35 
198.60 

1,158,090.58 
679,715.07 

265.00 

2,376,735.60 

1,469,806.01 
7.51 

1,469,813.52 

15,608,851.45 

$13,640,930.39 
2,821,364.19 

16,257,650.05 
744,655.19 

1 
9 
3 
4 
"i 
fi 
7 
8 
q 

10 
11 
19 
13 
14 
15 
Ifi 
17 
18 
iq 
''O 
21 

22 

93 
?4 

25 
?fi 
97 
?8 
29 
30 

31 

3? 
33 

34 
35 
3ft 

37 

38 

39 
40 
41 
42 
43 

44 

45 
4fi 

47 

48 

49 
50 

51 
52 
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1 0 0 8 REPORT ON THE FINANCES. 

, Deposits of gold at Uhited States mints and assay offices since 1873. 

Fiscal year ended 
JuneSO^ 

Character of'gold deposited. 

Domestic 
'bullion, 
including 
domestic 
refinery 
product 

from foreign 
ores, etc. 

Domestic 
coin. 

Foreign 
bullion. 

Foreign 
coin. 

Surplus 
bullion, 
grains, 

jewelers' 
bars, old 

plate, etc. 

Total. 

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 
1920... 

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 
87,745,627 

101,618,315 
103,838,268 
114,217,462 
111,735,878 
119,727,439 
104,974,559 
120,910,247 
119,338,150 
118,504,953 
113,278,957 
119,217,239 
120,722,159 
204,355,339 
101,416,485 
83,350,336 

106,416,689 

$27,116,948 
6,275,367 
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 
5,079,373 

$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 
6,023,735 

11,221,847 
4,317,068 

22,571,329 
21,741,042 
2,136,517 
2,691,932 
4,054,823 

10,935,155 
2,247,731 

15,614,118 
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 
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 
34,668,599 
78,021,266 

$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 
6,673,665 
9,896,512 

14,596,886 
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 
32,785,162 
18,834,496 
27,906,489 
13,996,162 
8,950,595 

46,152,784 
16,141,678 
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 

15,420,266 
271,541,705 
124,111,619 
40,422,147 

15,268 
29,003,844 

$774,218 
664,354 
724,626 
681,819 
837,911 

~ .907,932 
937,761 

1,176,606 
1,343,431 
1,770,166 
1,858^108 
1,864,769 
1,869,363 
2,069,077 
2,266,220 
2,988,751 
3,526,697 
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 
3,969,657 
4,284,724 
4,247,683 
4,892,931 
5,668,483 
4,790,658 
5,731,112 
6,231,647 
6,341,604 
5,626,331 
6,783,886 
6,025,502 
6,061,727 
6,057,184 
5,748,959 
6,330,201 
8,046,828 
7,812,167 
8,907,516 

10,989,866 

$57,704,386 
49,142,511 
38,656,294 
41,943,285 
48,787,779 

,62,669,218 
U2,254,167 

98,835,097 
130,833,102 
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 
132,680,830 
127,004,443 
177,753,384 
143,378,970 
163,109,494 
176,680,665 
207,415,975 
145,557,230 

430,371,108 
175,383,091 
151,929,881 
161,131,878 
146,296,656 
167,477,920 

.492,215,774 
909,867,998 
309,487,722 . 
151,363,364 
229,511,038 

3,379,824,530 135,070,190 1,651,831,481 1,006,338,156 185,683,738 6,358,748,095 
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DIRECTOR OF THE MINT. 1 0 0 9 

Deposits of silver at United States mints and assay offices since 1885. 

Fiscal 
year 

e n d e d 
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., 
1920., 

Charac te r of silver depos i ted . 

D o m e s t i c 
bul l ion, 

inc luding 
domest ic 
refinery 
p roduc t 

from 
foreign 

ores, e tc . 

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 
5,684,912 
4,977,978 
2,466,749 
1,425,060 

12,523,630 
9,991,187 
4,923,665 
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 
2,669,447 
5,336,184 

Domes t i c coin. 

U n i t e d 
S ta te s . 

F ine 
ounces. 

67^,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 
1,923,609 
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 

456,283 
541,117 

Ha­
waiian, 

F ine 
ounces. 

1461,686 
148,788 

3,647 
3,895 

447 

62 

100 

Fore ign 
bul l ion. 

F i n e 
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 
967,233 
624,215 
527,233 

2,130,138 
1,860,420 
2,327,785 
6,780,011 
1,670,071 
2,205,066 

Fore ign coin. 

Ph i l ipp ines . 

F o r 
recoiaage. 

F ine 
ounces. 

1 2,560,236 
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 

Assay 
coin. 

F ine 
ounces. 

6,901 
3,456 
2,663 

99 
3,411 
5,739 
2,042 

836 
168 
236 

43 

378 
776 
225 

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 
85,141 

383,439 
204,470 
816,725 

7,145,336 
4^801,019 
4,413,248 

Surp lus 
bul l ion, 
grains , 

jewelers ' 
ba r s , old 

p l a t e , 
e tc . 

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 
657,831 
567,647 
575,430 
627,108 
652,015 
739,311 
632,544 
636,722 

•648,007 
620,715 i 
460,935 • 
495,013 
540,117 
677,423 
572,687 
536,887 
698,026 
882,893 
964,626 

1,145,067 
1,274,743 

Tota l : 

F ine 
ounces. 

28,454,591 
27,452,532 
36,936,992 
31,966,956 
31,895,132 
32,983,024 
55,676 661 
64,332,725 
65,149,604 
22,194,459 
11,783,088 
9,027,623 
7,324,936 
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 
11,360,518 
13,770,583 

T o t a l . 526,817,414 76,245,983 618,724 ;57,732,517 36,856,670 27,190 32,188,304 21,563,288 752,050,090 

1 Spanish-Fi l ip ino coins. 

13799—FI 1920 64 
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1010 REPORT ON THE FINANCES. 

Coinage of the mints of the United States, authority for'coinage, changes in iveight and 
fineness, act discontinuing same, and amount coined for each denomination of coin 
since organization, 1792, to June 30, 1920. 

Denomination. 
Act authorizing coinage or 

change in weight or fine­
ness. 

Weight 
(grains). Fineness, Pieces. 

Total amount 
coined to June 

30,1920. 

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. 16j 1915.. 
do 

Mar.3, 1849.. 
Apr.2,1792.. 
June 28,1834. 
Jan. 18,1837.. 
Apr.2,1792.. 
Jxme 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 

Idollar 

1 dollar, Louisiana Pur­
chase Exposition. 

1 dollar, Lewis and 
Clark Exposition. 

1 dollar, Panama-Pa­
cific International 
Exposition. 

1 dollar, McKinley me­
morial. 

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. 

64.5 

77.4 

25.8 

25.8 

25.8 

25.8 

25.^8 

Total gold-

SILVER COINS. 

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 discontinu­

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 l , 1918.. 

Apr.2,1792.. 
Jan. 18,1837.. 
Feb. 21,1853. 
Feb. 12,1873. 

420 

412^ 
208 
206^ 
192 

8 192.9 
192.9 
192.9 

192.9 

104 
103J 
96 

5 96.45 

900 
900 
900 
916§ 
899.225 
900 
916§ 
899.225 
900 
9161 
899.225 
900 
900 

900 

900 

900 

900 

900 

900 

900 

900 

900 
892.4 
900 

900 
900 

900 

892.4 
900 

1,609 
1,510 

122,593,356 

51,797,985 

78,249,869 

17,856,590 

10,017 

539,792 

19,499,337 

250,000 

60,000 

25,034 

30,040 

$75,450.00 
75,500.00-

2,451,867,120.00 

517,979,850.00, 

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 

290,915,039 3,427,397,569.60 

1578,303,848 

35,966,924 

60,000 

435,743,312 

5,000,000 
60,000 

100,058 

530,110,558 

1578,303,848.00 

35,965,924.00 

50,000.00 

217,871,656.00 

< 2,500,000.00 
30.000.00 

50,029.00 

132,527,639.50 

Silver dollars coined 1792 to 1805 $1,439, M7 
Coined from Jan. 18,1837, to Feb. 12,1873 6,591,721 

l j • • . 

Silver dollar coinage under acts of— 
Apr.2,1792 8,031,238 
Feb. 28,1878 ". $378,166,793 
Julyl4,1890 187,027,345 
Mar. 3,1891 6,078,472 

570,272,610 

NOTE.—Silver dollar coinage suspended 1805 to 1837 and 1874 to 1878. 
of the dollar was greater than its coin value prior to 1878. 

The bullion value 
578,303,848 

2 Coinage limited to export demand, joint r esolution July 22,1876. 
812^ grams, or 192.9 grains. 
* Total amount coined. 
& 6J grams, or 96.45 grains. 
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JJiRBCTOEOF THE MINT. 1011 

Coinage of the mints of the United States, authority for coinage, changes in weight and-
fineness, act discontinuing same, and amount coined for each denomination of coin 
since organization, 1792, to June 30, 1920—Continued. 

Denomination. 
Act authorizing coinage or 

change in weight or fine- Weight 
(grains). Fineness :Pieces. 

Total,amount 
coined to June 

30,1920. 

SILVER COINS—contd. 

Quarter dollar, Colum­
bian . 

20-cent piece 

Dime. 

Half dime. 

3-cent piece., 

Totalsilver.. 

MINOR COINS. 

5-cent (nickel). 
3-cent (nickel). 

2-cent (bronze). 

Cent (copper)... 

Cent (nickel). 

Cent (bronze)... 1.-
Halfcent (copper). 

Total minor... 

Totalcolnage. 

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 

6 77.16 

41.6 
41^ 
38.4 

^ 38.58 
20.8 
204 
19.2 

12§ 
11.52 

May 16,1866 , , 
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 e (act discon­

tinuing 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 " (act discon­

tinuing coinage Feb. 21, 
1857). 

77.16 
30 

96 

264 
208 
168 

72 

48 
132 
104 

900 

900 

892.4 
900 

892.4 
.900 

750 
900 

40,000 

1,355,000 

1,0{)5,9S8,797 

97,604,388 

} 42,736,240 

$10,000.00 

271,000. 00 

106,598,879.70 

4,880,219.40 

1,282,087.20 

2,793,058,125 1,080,341,282.80^ 

(8) 
(«) 

(10) 

1,170,363,662 
31,378,316 

45,601,000 

156,288,744 

200,772,000 

3,961,518,683 

i 7,985,222 

58,518,183.1» 
941,349.48 

912,020. 00 

1,562,887.44 • 

2,007,720.00 

39,615,186.83 

39,926.11 

5,573,907,627 103,597,272.96 

8,657,880,791 n 4,611,336,125.26 

6 5 grams, or 77.16 grains. • 
7 21 grams, or 38.58 grains. 
8 Composed of 75 per cent copper, and 25\per cent nickel;' 
9 Com'posedof'95 percent copper and 6 per cent tin a'nd zinc. 
10 Composed of 88 per cent copper and 12 per cent nickel. 
11 By proclamation of the President, in conformity with act of Mar. 3,1795. 
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1012 REPORT ON THE FINANCES. 

Coinage of gold and silver of the United States, by weight and value, by fiscal years, since 
1873. 

Fi sca lyea r ended J u n e 30— 

Gold. 

F i n e o u n c e s . Value. 

Silver. 

F i n e 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. 
1920. 

1,705,187 
2,440; 165 
1,623,173 
1,846,907 
2,132,283 
2,551,151 
1,982,742 
2, 716,630 
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 
1,453,096 
4,812,099 
2,125,282 
2,818,247 
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 
5,753,022 

616,737 
1,454,067 
1,288,024 
1,960,823 
1,503,369 

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 
21,861,123 
34,077,380 
22,393,279 
28,364,171 
25,543,910 
22; 021, 748 
21,172,203 
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 
40,5.33,810 
31,077,409 
1,230,040 

821,891 16,990,000 

2,179,833 
4,558,526 
7,650,005 
14,228,851 
21,239,880 
21,623,702 
21,059,046 
21, 611,2i)4 
21;383,920 
21,488, .148 
22,266,171 
22; 220; 702 
22,295,827 
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 
9,385,4,54 
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 
10,620,649 
14,296,497 

$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 
3,9.56,011 
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 
10,713,669 
'8,023,751 
7,719,231 
9,123,661 . 
4,016,368 
12,974,534 
16,630,477 
11,093,810 
4,297,567 
3,195,726 
9,665,405 
3,448,200 
6,240,219 
3,353,032 
.3,328,882 
18,263,600 
35,004,450 
14,682,079 
19,763,600 

Total. 127,918,383 2,644,307,596 709,669,876 607,259,120 330,859,906 
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1014 REPORT ON THE FINANCES. 

Coinage of mints of the United States 

[Coinage ofthe mint at Charlotte, N. C, frpm its organization, 1838, to its suspension, 1861.1 

Calendar years. 

1838 to 1861 

Gold. 

Halfeagles. 

$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 

Halfeagles. 

$3,548,085 

Silver. 

Dollars. 

$13,881,329 

Trade dollars. 

$4,211,400 

[Coinage of the mint at New Orleans from its organization, 1838, 

Calendar years. 

1838 to 1900 
1900 
1901. . . . 
1902 
1903. . . . 
1904 
1905. . . . . 
1906 
1907: 
1908 
1909 

" Total 

0 

Gold. 

Double 
eagles. 

$16,375,600 

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 
4,460 000 
3,720 000 

187,111,629 

[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 
1919 

Total ». 

Gold. 

Fifty 
dollars. 

1 $150,950 

150,950 

Double 
eagles. 

$929,07.'?, 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 
55,498,500 
42,565,000 
15,515,000 

680,000 
29,960,000 
11,350,000 
16,920,000 

1,469,840,520 

Eagles. 

$74,122,060 
810,000 

28,127,500 
4,696,000 
5,380,000 

3,692,500 
4,570,000 
2,105,000 

598,500 
2,923,600 
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 
9,276,000 

485,000 
4,403,500 
2,990,000 

410,000 
1,486,000 
3,851,000 
7,080,000 
1,^60,000 
2,040,000 
1,315,000 

820,000 
1,200,000 

140,140,040 

Three 
dollars. 

$186,300 

186,300 

Quarter 
eagles. 

$1,861,255.00 

126,042.50 

1,886,297.50 

Dol­
lars. 

$90,232 

125,034 

115,266 

1 Panama-Pacific International Exposition coins. 
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DIRECTOR OF THE MINT. 1015 

from their organization, by calendar yeofrs. 

. : [Coinage of the mint at Dahlonega, Ga., from its organization, 1838, to its suspension, 1861.] 

Calendar years. 

1838 to 1861 

Gold. 

Halfeagles. 

$5,536,055 

Three dollars. 

$3,360 

Quarter eagles. 

$494,625 

Dollars. 

$72,529 

Total value. 

$6,106,569 

organization, 1870, to its suspension, Jime 30,1893.] 

Silver. • 

Half dollars. 

$2,664,313.50 

* Quarter dol­
lars. 

$2,579,198.00 

Twenty 
cents. 

$28,658.00 

Dimes. 

$2,090,110.80 

Total coinage. 

. Gold, . 

$23,829,426.00 

Silver. 

$25,446,009.30 

Total value. 

$49,274,434.30 

I to its suspension, 1861, and from its reopening, 1879, to April, 1909.] 

• '••• S i l v e r . 

1 Half 
dollars. 

$28,720,038 
1,372,000 

662,000 
1,263,000 
1,050,000 

558,800 
252,500 

1,223.000 
1,973:300 
2,680,000 

462,700 

40,117,338 

Qnarter 
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 coinage. 

Gold.,,.' 

$44,726,602.50 

720,410.00 

1,127,710.00 
1,089,500.00 

868,950.00 

171,000.00 

48,704,172.50 

.Silver.. .. 

$184,664,335.10 
15,017,000.00 
14,847,000.00 
11,636,000.00 
7,193,000 00 
4,892,800.00 

900,000.00 
1,998,000.00 

.3,619,10i),.0Q 
4,419,900.00 
" 869,400.00 

249,956,635.10 

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 

i ts reorganizatiouj 1854, to Dec. 31,1919.] 

Dollars. 

1 $98,624,073 
3,540,000 
2,284,000 
1,530,000 
1,241,000 
2,304,000 

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

109,523,073 

Trade 
dollars. 

$25,647,000 

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, OOO.-OO 
822,.414.00 
882,000.00 
974,000.00 
636,000.00 
685,000.00 
302,000.00 
496,000.00 

2 832,000.00 
254,000.00 

3,253,000.00 
5,141,000.00 

776,000.00 

42,041,445.50 

Silver. 

Quarter 
dollars. 

.$8,322,569.00 
464,646.25 
18,166.00 

381,163.00 
259,000.00 

471,000.00 

• -340,000.00 
196,000.00 

•337,000.00 

247,000.00 
. 177,000.00 

10,000.00 
66,000.00 

176,000.00 

. i, 876,606.66 
2,768,000.00 

459,000.00 

16,568,534.25 

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 

686,519.90 
313,664.00 
31.7,8'17..00 
322,000.00 
100,000.00 
124,000:00 
362,000.00 
342,000.00 
51,000.00 

210,000.00 
96,000.00 

1,627,000.00 
2,733,000.00 
1,930,000.00 

885,000.00 

15,812,218.90 

Half 
dimes. 

$119,100 

• • . 

119i160 

2 Includes $30,000 in Panama-Pacific International Exposition coins. 

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



1016 REPORT ON THE FINANCES. 

Coinage of the mints of the United States from 

[Coinage of the mint at San Francisco from 

Calendar years. 

1854 to 1900 
1900 
1901 
1902 
1903 
1904 
1905 .' 
lyua 
1907 
1908 
1909 : . . 
1910 . . . 
1911 
1912 
1913 
1914 
1915 
1916 
1917 . . : 
1918 
1919 

Total 

Minor coinage. 

Five cents. 

« i 

$11,900.00 
165,700.00 
173,500.00 
75,250:00 

593,000.00 
209,650.00 
244,100. 00 
376,050.00 

1,849,150.00 

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 

1,397,600.00 

, 2,628,760.00 

Total. 

$ii, iso. 66 
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 

1,773,650.00 

4,477,910.00 1 

[Goiriage of the'mint at Philadelphia from 

Calen dar years. 

1793 to 1900 
1900 
1901 
1902 
1903.' 
1904 
1905 
1906 
1907 . . . 
1908... 
1909 
1910.. 
1911 . . . 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

Total . . . . 

Gold coinage. 

Double 
eagles. 

$522,641,300 
37,491,680 
2,230,520 

625,080 
5, 748,560 

125,135,940 
1,180,220 
1,393,800 

36,495,620 
88,558,200 

• 3,225,640 
9,643,340 
3,947,000 
2,996,480 
3,376,760 
1,906,400 
3,041,000 

8,49,637,540 

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 
1,510,500 
3,510,750 

287,654,320 

Halfeagles. 

$157,644,765 
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,^0 
3,135,690 
3,021,250 
4,675,695 
3,950,720 
4,580,495 
1,235,625 
2,940,375 

206,538,105 

Three 
dollars. 

$l,357,7i6 

1,357,716 

Quarter 
eagles. 

$23,023,902.50 
168,012.60 

•̂  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 
1,760,477.50 

. 1,540,492.60 
1,805,412.50 

600,292. 50 
1,515,250.00 

37,468,322.50 

DoUars. 

$18,223,438 

275,000 
2175,000 
«25,000 
8 35,000 

:::::::: 

.4 20,026 
410,014; 

18,563,478 

1 Includes 50,000 Lafayette souvenir dollars. 
2 Louisiana Purchase Exposition. 

8 Lewis and Clarke Exposition, 
4 McKinley memorial dollars. 
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DIEECTOR OF THE MINT. 101.7 

their organization, by calendar years—Continued, 

its organization, 1854, to Dec. 31,1919—Continued.] 

Total coinage. 

Gold. 

$1,083,579,407.00 
1 51,646,000.00 

• 78,287,500.00 
44,462,500.00 
33,735,000.00 

103,168,500.00 
44,356,000.00 
48,875,000.00 
45,421,000.00 
1,448,600.00 

69,908,000.00 
54,526,ooo: 00 
23,105,000.00 
4,960,000.00 
3,380,000.00 

33,355,000.00 
12,961,026.50 
18,506,000.00 

1,745,678,433.50 

Silver. 

$169,317,502.30 
5,801,634.25 
2,784,990.20 
2,848,488.00 
2,521,716.00 
2,660,519.00 
2,403,519.90 
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 
2,120,000.00 

210,942,371.65 

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 
635,850.00 
590,900.00 

1,773,650.00 

4,477,910.00 

. Total value. 

/ .. $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 
46,759,619.90 
50,058,741.00 
46,703,847.00 
2,800,064.00 

61,253,180.00 
56,684,450.00 
24,380,260.00 
6,220,210.00 

• 3,969,710.00 
34,341,870.00 
14,188,606.50 
21,204,100.00 
8,397,850.00 

10,429,900.00 
3,893,650.00 

1,961,098,716.15 

its organization, 1793, to Dec. 31,1919.] 

Silver coinage. 

Trade 
dollars. 

$5,107,624 

' 

:v:**:'" 

5,107,524 

Dollars. 

$236,558,010 
18,880,912 

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 

331,363.50 
1,319,337.50 
1,299,287 60 

677,272.60 
1,184,325.00 

209,275.50 
703,271.50 
775,350.00 
94,313.50 
62,305.00 
69,225.00 

304,000.00 
6,146,000.00 

6 3,367,029.00 
481,000.00 

120,400,028.00 

Quarter 
dollars. 

$43,487,236.00 
2,504,228.00 
2,223,203.26 
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 
930,135.75 

1,100,175.00 
121,153.26 

1,561,152.50 
870,112.50 
460,000.00 

5,655,000.00 
3,560,000.00 
2,831,000.00 

81,058^303.00 

Twenty 
cents. 

$11,342 

11,342 

Dimes. 

$24,715,379.80 
1,760,091.20 
1,886,047.80 
2,138,077.70 
1,950,075.50 
1,460,102.70 
1,455,235.00 
1,995,840.60 
2,222,057.50 
1,060,054.60 
1,024,065.00 
1,162,055.10 
1,887,054.30 
1,935,070.00 
1,976,062.20 
1,736,066.50 

562,046.00 
4,067,000.00 
5,523,000.00 
2,668,000.00 
3,574,000.00 

66,747,379.40 

Half dimes. 

$3,948,791.90 

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

3,948,791.90 

Three cents. 

$1,260,487.20 

1,260,487.20 

Q Includes $50,029 Illinois Centennial coins. 
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1018 REPORT ON THE FINANCES. 

Coinage of the mints of the United States from 

[Coinage 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 . . .^: I 
1914 
1915 
1916 
1917 
1918 
1919 

Total . . . \ 

Minor coinage. 

Fiye cents. 

$17,444,363.35 
1,362,799.75 
1,324,010.65 
1,574,028.95 
1,400,336.2.5 
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 
3,042,611.96 
1,033,286.90 
1,049^363.50 

.3,174,903.30 
2,571,201.45 
1,604,315.70 
.3,043,400.00 

51,589,768.10 

Three cents. 

$941^349.48 

• 

941,349.48 

Two cents. 

$912,020.00 

912,020.00 

[Coinage at the mint at Denver from 

Calendar year. 

1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914; .• 
1916 
1916 
1917 
1918 
1919 '. 

Total '. 

Gold coinage. 

Double 
eagles. 

$12,405,000 
16,845,000 
20,265,000 
1,05.0,000 
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 

3,4^5,000 

59,092,800 

Halfeagles. . 

$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, 1919—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 
1,011,777.87 

681,530.60 
765,323.52 
762,384.32 
290,921.20 

1,318,336.77 
1,964,297.85 
2,881,046.34 
3,920,210.00 

36,526,454.27 

Half cents. 

$39,926.11 

39,926.11 

Total coinage. 

Gold. 

$941,279,011.50 
47,627,942.50 
22,727,277:60 
2,722,352.50 

• 8,821,082.50 
129,144,400.00 

5,282,400.00 
. 5,234,095.00 

54,901,490.00 
98,720,132.50 
9,314,707.50 

17,083,335.00 
15,339,122.50 
12,538,522.50 
14,183,377.60 
5,252,817.50 

11,007,375.00 
20,026.00 
10,014.00 

1,401,209,481.50 

Silver. 

$408,852,474.16 
15,626,687.20 
13,206,470.55 
16,643,679.20 
10,159,724.00 
8,142,290.95 
3,028,661.00 
4,229,286.85 
6,319,488.75 
2,795,463.25 
4,525,552.50 
1,922,468.35 
3,520,461.65 
3,810,595.00 
2,191,528.95 
3,359,623.00 
1,501,382.50 
4,831,000.00 

17,324,ooo: 00 
9,595,029.00 
6,886,000.00 

546,371,766.75 

Minor 

• 
$32,685,068.33 

2,031,137.39 
2,120,122.08 
2,447,796.17 
2,261,281.18 
1,683,529.35 
2,298,665.43 
2,890,908.80 
3,042,126.18 
1,457,688.72 
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 
6,963,610.00 

90,009,517.96 

Total value. 

$1,382,816,653.98 
65,185,767.09 
38,053,870.13 
20,813,827.87 
21,232,087.68 

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 
10,398,011.72 
13,849,042.20 
9,344,266.07 

21,869,513.30 
14,080,391.04 
13,849,610. po 

2,037,690,766.21 

February, 1906, to Dec. 31,1919.] 

Silver coinage. 

Half 
dollars. 

$2,014,000 
1,928, OOOi 
1,640,000 

347,540 
1,150,400 

267,000 

586,200 
507,200 

1,352,700 
: 1,926,520 

582,500; 

12,301,060' 

Quarter 
dollars. 

$820,.000 
621,000 

1,447,000 
1,278,500 

375,000 
233,400 

362,700 
761,600 
923,500 

1,635,200 
1,933,400 
1,845,000 

486; 000 

12,722,200 

Dimes. 

$406,000 
,408,000. 
749,000 
95,400 

349,000 
1,120,900 
1,176,000 

1,190,800 

26,400 
940,200 

2,267,480 
993,900 

9,723,080 

Minor coinage. 

Five 
cents. 

$423,700 
474,660 
195,600 
378,475 
666,650 
495,540 
418,100 
400,300 

3,453,015 

Cents. 

$126,720 
104,110 
168,040 
11,930 

220,500 
359,560 
651,200 
478,300 
571,540 

2,581,900 

Totalcolnage. 

Gold. 

$23,815,000 
31,585,000 
31,470,000 
19,383,200 
33,114,400 
17,732,700 

7,870,000 
14,860,000 

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 

. 4,226,300 
6,039,000 
2,062,;400 

34,746,340 

Minor. 

$126,720 
527,810 
632,690 
207,530 
698,975 

1,026,210 
1,046,740 

896,400 
971,840 

6,034,915 

Total 
value. 

$27,055,000 
34 542 000 
35,306,000 
20,757,100 
33,838,400 
19,561,260 
2,854,210 
9,132,390 

17,009,8:30 
2,107,675 
3,195,010 
6,273,040 
6,936,400 
3,034,240 

220,601,555 
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Combined coinage of the minis of the United States, by 

Calendar 
years . 

1793-95 
1796 . . . 
1797..' 
1798 
1799 
1800 . 
1801 . 
1802 
1803 . 
1804 
1 8 0 5 . . . . . . . . . . : 
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 
]835-
1836.'. 
1837 
1838 
1839 . 
1840 
1841. . . 
1842 
1843 
1844 
1845 
1846 
1847 
1848 : . . 
1849 : . 
1850 
1851 
18.52 
1853 
1 8 5 4 . . . . : . . . . . . 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 

Carried for­
ward 

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 
28,797,500 
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 
259v: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 
2,522,5.30 
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 

64,819,680 

Half 
eagles. 

$43,5.35 
16,995 
32,030 

124,335 
37,2.55 
58,110' 

130,030 
265.880 
167,530 
1.52,375 
165,915 
320,465 
420,465 
277,890 
169,375 
501,435 
497,905 
290,435 
477,140-

77,270 
3,175 

242,940 
258,615 

1,319,030 
173,265 
88,980 

- 72,425 
86,700 

145,300 
90,345 

124,565 
,140,145 
287,2.10 
631,755 
702,970 
787,435 
968,150 

3,660,845 
1,857,670 
2,765,735 
1,035,605 
1,600,420 

802,745 
1,048,530 

380,945 
655,330 

4,275,425 
4,087,715 
2,743,640 
2,736,155 
5,382,685 
1,863,660 
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 
361,236 
352,365 

3,332,130 
69,825 
97,360 
40,540 

144,535 
253,200 
179;600 
288,625 
163,925 

67,470,880 

Three • 
dollars. 

3491,214 
171,465 

, 181,530 
104,673 

6,399 
46,914 
42,465 
18,216 
17,355 
15,117 
8,040 
3,496 

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,o5o.oo 
8,567.60 

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 
3,519,616.00 
1,896,397.50 

, 600,700.00 
1,213,117.50. 

796,235-. 00 
144,082.50 
142,220.00 
164,360.00 

3,241,295.00 
300,882.60 

27,075.00 
. 7,185.00 
62,302.60 

105,175.00 
78,125.00 
94,062.50 
84,612.50 

26,065,402.50 

Dollars . 

• - • \ 

. 

' 

$936,789 
611,301 

3,658,820 
2,201,145 
4,384,149 
1,667,016. 

824,883 
1,788,996. 

801,602 
131,472 
193,431 
•61,234 
527,499 

1,326,865 
6,250 
6,950 
3,725 
7,180 
6,250 

10,525 
5,925 

19,040,007 
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DIRECTOR OF THE MINT. 

-denominations and calendar years, since their organization. 

1021 

j * Silver coinage. 

i Trade 
1 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 0€5 

173 000 
184 618 
165 100 
20 000 
24,500 

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 93(? 
78 500 
12 090 
27 660 
31 170 
47 000 
49 625'. 
60,326 

182 700 
424 300 

5,053,440 

Half dollars. 
• 

$161,572.00 

1,959.00 

15,144.50 
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 
814,029.50 
620,951.50 
619, .537.50 

23,.575.00 
607,783.50 
980,161.00 

1,104,000.00 
37,5, .561.00 
652,898.50 
779,786.50 
847,100.00 

1,752,477.00 
1,471,5^3.00 
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 

355,500.00 
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 
2,288,725.00 
1,903,500.00 
1,482,000.00 
5,998,000.00 
2,074,000.00 
1,032,850.00 
2,078,950.00 
, 802,175.00 

709,830.00 
518,785.00 
693,460.00 
899:812.50 
810,162.50 
769,100.00 
725,950.00. 

95,509,284.50 

Quarter 
. dollars. 

$1,473.50 
63.00 

1,684.50 
30,348.50 
51,531.00 
55,160.75 

17,308.00 
5,000.75 

90,293. 50 
36,000.00 
31,861.00 
54,212.75 
16,020.00 
4,450.00 

42,000.00 

1,000.00 
25,500.00 

99,566.66 
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 
275,500.00 
36,500.00 
85,000.00 

150,700.00 
62,000.00 
68,265.00 

4,146,555.00 
3,466,000.00 

857,350.00 
2,129,500.00 
2,726,500.00 
2,002,250.00 

421,000.00 
312,350.00 

1,237,650.00 
249,887.50 
48,015.00 
28,517.50 
25,075.00 
11,381.25 
17,156.25 
31,500.00 
23,150.00 

21,727,878.00 

Twenty 
cents. 

. 
. . - . . j j . . . . 

.% 

" ' 

Dimes; 

$2,213.50 
2, .526.10 
2,755.00 

2,176.00 
3,464.00 
1,097.50 
3,304.00 

826.50 
12,078.00 

16,500.00 

4,471.00 
635.50 

6,518.00 

42,150.00 

94,2.58.70 
118,651.20 
10,000.00 
44,000.00 

61,000.00 

121,500.00 
12,500.00 
77,000.00 
51,000.00 
77,135.00 
52,2.50.00 
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 

. 7,2.50.00 
198,500.00. 

. 3,130.00 
24,500.00 
45,150.00 

113,900.00 
244,150.00 
142,650.00 
196,550.00 

1,327,301,00 
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 
14,372.50 
14,662.60 
72,625.00 
70,660.00 

8,376,184.10 

Half dimes. 

$4,320.80 
. 511. 50 

2,226.35 

1,200.00 
1,695.50 

650. ,50 
1,892.50 

780.00 

61,500.00 
62,000.00 
62,135.00 
48,2.50. 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 
58,250.00 

.- 32,500.00 
78,200.00 
1,350 00 

63,700.00 
63,400.00 
72,450.00 
82,260.00 
82,050.00 
63,025.00 

785,2.51.00 
365,000.00 
117,500.00 
299,000.00 
433,000.00 
258,000.00 
46,000.00 
92,950.00 

164,050.00 
74,627.60 
5,923.00 
4,523.50 

^ 6,675.00 
6,536.25 
6,431.25 

18,295.00 
21,930.00 

4,529,818.90 

Three cents. 

::.::::::::: 

--• - -

$185,022.00 
659,905.00 
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 
10,906.60 

643.80 
14.10 

266.00 
681.75 
138.75 
123.00 
153.00 

1,281,769.90 
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1022 REPORT ON THE FINANCES. 

Combined coinage of the mints of the United States, 

Calendar 
year. 

Golfl coinage. 

Fifty 
dollars. 

Double 
eagles. Eagles. Half Three 

•dollars. 
Quarter 
eagles. Dollars. 

B r o u g h t 
forward.., 

1870 
1871 
1872.... 
1873 , 
1874 
1875 
1876 
1877..... 
1878 
1879 

1881.. 
1882.. 
1883., 
1884., 
1885., 
1886., 
1887., 
1888., 
1889., 
1890., 
1891., 
1892.. 
1893. 
1894., 
1895., 
1896., 
1897., 
1898., 
1899., 
190(1., 
19C1. 

©1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
19i4. 
1916. 
1916. 
1917. 
1918. 
1919. 

7$160,960 

$560,602,480 
22,819,480 
20,456,740 
21,230,600 
55,466,700 
33,917,700 
32,737,820 
46,386,920 
43,604,700 
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 
26,891,340 
19,238,760 
27,178,320 
48,360,800 
45,163,120 
43,931,760 
67,070,220 
54,912,900 
73,593,680 
86,681,680 
34,150,520 
36,697,680 
24,828,560 

227,819,440 
37,440,220 
55,113,800 
96,666,620 
109,263,200 
59,774,140 
60,788,340 
36,392,000 
2,996,480 
11,926,760 
40,926,400 
14,391,000 
16,920,000 

$64,819,680 
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,f.:y5,400 
2,110,800 
4,815,270 
10,621,600 
8; .706,800 
8,030,310 
4,298,850 
766,430 

1,956,000 
9,817,400 
20,132,450 
26,032,780 
7,148,260 
2,000,980 
12,774,090 
12,857,970 
21,403,620 
3,749,600 
46,036,160 
6,520,130 
7,766,970 
2,709,880 
5,703,280 
16,903,920 
26,838,790 
14,813,360 
5,987,630 
34,863,440 
5,866,950 
7,060,830 
6,080,710. 
7,025,50a 
4,100,750. 
1,385,000 

$67,470,880 
143,560 
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 
1,922,260 

"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 
6,109,416 
10,154,475 
16,278,645 
8,673,660 

21,320,200 
5,557,810 
10,410,120 
2,445,680 
5,916,040 
6,334,100 
7,570,960 
6,149,430 
21,910,490 
7,840,250 
12,018,196 
5,910,720 
6,620,496 
3,785,626, 
3,760,375 
1,200,000, 

$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 

.$26, 065,402. .50 
51,387.50 
68,375.00 
52,575.00 

512,562. 60 
9,860.00 

30,050.00 
23,052.50 
92,630.00 
160,660.00 
331,226.00 
7,490.00 
1,700.00 
10,100.00 
4,900.00 
4,982.50 
2,217. 50 
10,220.00 
15,705.00 
40,245.00 
44', 120.00 
22,032. 50 
27,600.00 
6,362.50 
75,265.00 
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 
412,642.50 
104,747. 50 
231,705.00 
899,677.50 
540,492.60 
805,412.60 
720,292.50 
640,292.50 

$19,040,007 
9,335 
3,930 
3,530 

125,125 
198,820 

420 
3,246 
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 

5 75,000 
6 175,000 
6 25,000 
6 35,000 

7 25,034 
10 20,026 
10 10,014 

Total. 160,960 2,436,142,120 516,714,860 391,249,345 1,619,376 44,666,617.60 19,864,411 

1 Includes $476,000 in Columbian Coins, 
2 Includes $2,025,000 in Columbian coins. 
3 Includes $10,000 in Columbian coins. 
* Includes 60,000 Lafayette souvenir dolla 
6 Louisiana Purchase Exposition. 
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denominations and calendar years, since their organization—Continued. 
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Silver coinage. 

T rade 
dollars. Dollars. Half dollars. Q u a r t e r ^ 

dollars, ^i 
l ^ w e n t y 
y cbnts. Dimes . 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 
23,562,735 
6,333,245 
1,455,792 
3,093,972 

862,880 
19,876,762 
12,651,731 
14,426,735 
15,182,846 
< 25,010,912 
22,566,813 
18,160,777 
10,343,7.55 
8,812,650 

$95, .509,284.50 
829,758.50 

1,741,655.00 
866,775.00 

1,593,780.00 
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 
11,652,136.50 
24,002,896.00 

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 

12,331,674.00 
1,830,863.50 
5,426,414.50 

'5,82.5,587.50 
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 
9 1,486,425.00 

1,065,200.00. 
,10,751,700.00' 
1110,434,549.00 

1,839,500.00 

1$21,727, 
23, 
53, 
68, 

414, 
215, 

1,278, 
7,839, 
6,024, 

849, 
3, 
3, 
3, 
4, 
3 
2 
3: 
1: 
2: 

306: 
3i 

20, 
1,551, 
2,960, 
2,583, 
2,233, 
2,2.55, 
1,386, 
2,524, 
3,497, 
3,994, 
3,822, 
2,644, 
4,617, 
3,5.51, 
3,011, 
2,020, 
2,248, 
3,899, 
4,262. 
4, .UU, 

••936, 
1,410, 
l,-277, 
. 493 

2,388, 
1,969, 
2,095, 
9,464, 
8,173. 
3,776; 

878.-00 
935. 00 
255.50 
762.50 
190.50 
975.00 
375. 00 
287.50 
927. 50 
200. 00 
675. 00 
738. 75 
243,7.5 
075'.'̂ 0q 
,859.'7'^ 
, 218. 75 
,632.50 
,47L50 
677.50 

,708.25 
177.75 
147.50 
150. 00 
337i-50 
837.50 
448.25 
390.25 
700.25 
440. 00 
331.75 
211.50 
874.25 
369.25 
589.00 
516.00 
203.25 
562. 50 
108. 75 
143.75 
136.25 
662.50 
137.75 
535. 75 
175.00 
853.25 
652.50 
612.50 
200.00 

,400.00 
000.00 
000.00 

$265,598 
5,180 

102 
120 

1,376, 
52 

109: 

319: 
406; 
015, 
735, 
187, 

1, 

2; 

393, 
257, 
6.58, 
573, 
721 
835; 
133, 
304, 
695, 
759, 
205' 
225: 
31.8, 
287 
015,: 
409; 
477, 
507, 
795, 
829, 
540, 
480, 
976, 
453, 
309, 
448, 
625, 
359, 
453, 
027, 
136, 
658, 
720, 
196, 
865, 
452, 

1S4. 
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. 
SIO. 
'324. 
833. 
918. 
350. 
077. 
405. 
102. 
754. 
504. 
704. 
954. 
165. 
055. 
954. 
070. 
062. 
865. 
045. 
400. 
200: 
480. 
900. 

$4,529,818.90 
' 26,830.00 

82,493.00 
189,247.50 
51,830.00 

1$1,281,762.90 
' '120.00 

127.80 
58.50 
18.00 

35,965,924 1578,353,848 1217,5,14,185. 00 128,013,985.25 271,000 1101,180^779.70 4,880,219.40 1,282,087.20 

8 Lewis a n d Clark Expos i t i on . 
7 Panama-Paci f ic I n t e r n a t i o n a l Expos i t i on coins . 
8 Inc ludes $25,04250 in P a nama-Pacif ic I n t e r n a t i o n a l Expos i t i on coins. 
9 Inc ludes $30,0uG in Panama-Paci f ic I n t e r n a t i o n a l E x p o s i t i o n coins. 

10 McKinley Memoria l dol lars . 
11 Inc ludes $50,029Ilhnois G e n t e n i a l ha i f do l la rs . 
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Combined coinage of the mints of the United States, by 

Calendar years. "" 

1793-1795. : 
1790 
1797 
1798 ^. 
1799 
1800 . . . . . . . 
1801 : 
1802 
1803 
1804 
1805 
1806 
1807 . . 
1808 
1809 
1810 
1811 
1812 
1813 . . . . . . . . . 
1814 
1815.B 
1810.: 
1817 
1818 
1819 
1820 , 
1821 
1822 
1823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831 
1832.... 
1833 
1834...... 
1835...i 
1836.. . 
1837 
1838 
1839 
1840 
1841 . . 
1842 
1843 
1844 : 
1846 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1856 
1856 
1857 1 
1868 
1869 
1860 
1861 
1882 
1863 
1864 
1866 
1866 
1867 
1868 
1869 

Carried forward 

MiQor coinage. 

Five cents. 

. 
, 
' 

• 

;" * 

$737,125.00 
1,546,475.00 
1,440,850.00 

819,750.00 

4,643,200.00 

I Three cents. 

. . 

$341,460.00 
144,030.00 
117,450.00 
97,660.00 
48,120.00 

748,620.00 

Two cents. 

** * 

$396,950.66 1 
272,800.00 
63,540.00 
58,775.00 
56,075.00 
30,930.00 

879,070.00 1 
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Minor coinage. 

Cents. Half cents . 

To ta l coinage. 

Gold. Silver. Minor. 

Tota l va lue . 

$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 
9,411.16 
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 
44,075.50 
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 

71.̂ 83 
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 
1,148,305.00 
1,809,765.00 
1,376,847.50 
1,675,482.50 
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 
9,007,761.50 

31,981,738.50 
62,614,492.50 
56,846,187.50 
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 

100,340.50 
"149,388.50 

471,319.00 
597,448.75 
684,300.00 
707,376.00 
638,773.50 
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 
2,869,200.00 
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 

809,267.80 
609,917.10 
691,005.00 
982,409. 25 
908,876.25 

1,074,343.00 
1,266,143.00 j 

$11,373.00 
10,324.40 
9,510.34 
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 
8,001.53 

15,660.00 
2,495.95 

10,755.00 
4,180.00 
3,578.30 

28,209.82 
39,484. 00 
31,670.00 
26,710.00 
44,07.5.50 
3,890.00 

20,723.39 

12,620.00 
14,926.00 
16,344.25 
23,577.32 
,25,636.24 
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 
99,63.5.43 
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 

$453,641.80 
165,402.90 
152,250.79 
545,698.00 
645,906.68 
571,335.40 
510,956.37 
516,075.83 
370,698.53 
371,827.94 
333,239.48 
801,084.00 

1,044,595.96 
982,055.00 
884,752.53 

1,1.55,868.50 
1,108,740.95 
1,115,219.50 
1,102,27L50 

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 
1,741,38L24 

. 2,306,875.50 
3,155,620.00 
3,923,473.60 
3,401,055.00 
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 
48,622,539.78 
34,577,870.85 
32,905,243.79 
42,027,115.28 
37,870,810.46 
31,679,783.50 
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 
26,557,411. 25 
22,142,880.50 
19,812,130.50 

4,680,577. 44 I 39,926.11 I 729,047,572.50 

13799—FI 1920 65 

136,478,368.40 10,891,393.55 876,417,334.45 
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1026 REPORT ON THE FINANCES. 

Combined coinage of the mints of ihe United States, by 

Calendar year. 

Brought forward 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880..: 
1881 
1882 
1883 
1884 . . : . . . 
1886 
1886 
1887 
1888 
1889 
1890 L 
1891 
1892 
1893. 
1894 
1895 
1896. 
1897 
1898 
1899 
1900 
1901 
1902 
1903 -
1904 
1905 
1906 
1907 
1908 
1909 
1910 J. . . . . 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919. 

Total 

Minor coinage. 

. Five cents. 

$4,643,200.00 
240,300.00 
28,050.00 

301,800.00 
227,500.00 
176,900.00 
104,850.00 
126,500.00 

117.60 
1,455.00 

997.76 
3,618.76 

573,830.00 
1,148,471.06 

663,697.10 
73,824.50 

166,514.50 
763,182.60 
536,024.16 
794,068.05 
812,963.60 
841,717.50 
684,982.10 
668,509.75 
270,656.60 
498,994.20 
442,146.00: 

1,021,436.75 
626,604.35 

1,301,451.65 
1,362,799.75 
1,324,010.65 
1,574,028.95 
1,400,336.25 
1,070,249.20 
1,491,363.80 
1,930,686.26 
1,960,740.00 
1,134,308.85 

579,526.30 
1,508,467.66 
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 
2,266,6.15.70 
3,819,750.00 

66,891,933.10 

Three 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 

70.60 
1,236.00 

748.65 
32,417.25 

759.00 
318.27 
169.26 
143.70 
128.70 
238.83 

1,232.49 
646.83 

941,349.48 

Two cents. 

$879,070.00 
17,225.00 
14,425.00 
1,300.00 

912,'020.00 
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DIRECTOR OF THE MINT. 

denominations and calendar years, since their organization—Continued. 

1027 

Minor coinage. 

Cents. Half cents. 

Total coinage. 

Gold. Silver. Minor. 

Total value. 

$4,680,677.44 
62,760.00 
39,295.00 

•~= 40,420:00 
116,765.00 
141,875.00 
13.5,280.00 
79,440.00 
8,525.00 

57,998.50 
162,312.00 
389,649.55 
392,115.76 
385,811.00 
455,981.09 
232,617.42 
117,653.84 
176,542.90 
452,264.83 
374,944.14 
488,693.61 
571,828.54 
470,723.50 
376,498.32 
466,421.95 
167,521.32 
383,436.36 
390,572.93 
504,663.30 
498,230.79 
536,000.31 
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 
334,429.87 

1,176,862.63 
1,528,462.18 
1,178,757.87 

829,950.60 
984,373.52 
805,684.32 
559,751.20 

1,902,996.77 
2,841,697.85 
3,706,146'. 34 
5,889,350.00 

$39,926.11 $729,047,572.50 
23,198,787.60 
21,032,686.00 
21,812,645.00 
57,022,747.50 
3.5,254,630.00 
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 
23,991,756.60 
27,773,012.50 
28,945,542.00 
2.3,972,383.00 
31,380,808.00 
21,413,931.00 
20,467,182.60 
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 

n 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 
131,638,632.60 
88,776,907.50 
104,723,735.00 
56,176,822.50 
17,498,522.50 
25,433,377.60 
53,457,817.60 
23,968,401.50 
18,525,026.00 

10,014.00 

$136,478,368.40 
1,378,255.50 
3,104,038.30 
2,504,488.50 
4,024,747.60 
6,8.51,776.70 
15,347,893.00 
24,503,307.50 
28,393,045.50 

• 28,518,850.00 
27,569,776.00 
27,411,693.75 
27,940,163.75 
27,973,132.00 
29,246,968.45 
28,534,866.15 
28,962,176.20 
32,086,709.90 
35,191,081.40 
33,02.5,606.45 

. 35,496,683.15 
39,202,908.20 
27,518,856.60 
12,641,078.00 
8,801,744.80 
9,200,360.85 
5,698,010.25 

23,089,899.05 
18,487,297.30 
23,034,033.45 
26,061,519.90 
36,345,321.45 
30,838,460.75 
30,028,167.20 
19,874,440.00 
15,695,609.95 
6,332,180.90 
10,651,027.85 
13,178,435.75 
12,391,777.26 
8,087,852.50 
3,744,468.35 
6,457,301.55 
7,340,99.5.00 
3,184,228.95 
6,083,823.00 
4,114,082.50 
8,880,800.00 

29,412,300.00 
25,473,029.00 
11,068,400.00 

$10,891,393.55 
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 
1,683,529.35 
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 
6,337,650.07 
6,118,089.30 
5,972,662.04 
9,709,100.00 

$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 
72,401,434.60 
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 
65,318,615.23 
58,194,022.64 
61,054,882.84 
58,053,302.60 
48,389,780.92 
66,93.3,696.50 
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 
65,809,513.6& 
250,781,539.30 
58,269,136.33 
92,334,981.65 
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 
30,145,323.70 
33,743,376.07 
35,640,403.30 
31,445,691.04 
20,777,500.00 

41,737,114.27 39,926.11 3,410,407,569.50 1,067,462,028.55 100,622,342.96 4,578,391,941.01 
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1028 REPORT ON THE FINANCES. 

STOCK OF MONEY IN THE UNITED STATES JUNE 30, 1920. 

On June 30, 1920, the stock of domestic coin in the United States 
was $1,425,767,521, as shown by the following table: 

Official table of stoch of coin in the United States June 30, 1920. 

Item. 

Estimated stock of coin June 30,1919 
Coinage executed, fiscal year 1920 

Total 

Less -
United States coin withdrawn from monetary use, face' 

value, fiscal year 1920 
• Net exports. United States coin, fiscal year 1920 

United States coin used in industrial arts, estimated, 
fiscal year 1920 

Total ^ 

Estimated stock of coin in the United States June 30,1920... 

, Gold. 

$1,222,823,787 
16,990,000 

1,239,813,787 

5,124,510 
333,134, 489 

3,500,000 

341,758,999 

898,054,788 

Silver. 

$551,016,197 
19,763,600 

570, 779, 797 

10,805,891 
32,161,173 

100,000 

43,067,064 

527,712,733 

Total. 

$1,773,839,984 
36,753,600 

1,810,593,584 

15,930,401 
365,295,662 

3,600,000 

384,826,063 

1,425,767,521 

NOTE.—The number of standard silver dollars coined to June 30,1920, was 570,272,610, which, added to 
the Hawaiian dollar coinage, 500,000, plus the number imported from the Philippine Islands, 150,000, 
and the number 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, the number exported from 
November, 1919, to May, 1920, in movementdue to the high price of silver, was 29,287,142, those melted 
to June 30, 1920, under the terms of the Pittman Act of April 23, 1918, totaled 270,121,554, those melted 
otherwise (mutilated, etc.), since 1883 numbered 202,950, and the number of Hawaiian dollars melted to 
June 30, 1920, was 455,329, a total disposition of 302,561,975, leaving in the United States on June 30,1920, 
268,857,494 standard silver dollars and 258,855,239 dollars in subsidiary silver coin. 

Bullion in mints and assay offices June 30,1920. 

Bullion. 

Gold 
Silver - . . . . - - - . . . . 

Total.. . 

Value. 

$1,794,311,486 
21,225,696 

^1,815,537,182 

Basic metallic stoch June 30, 1915, 1916, 1917; 1918, 1919, and 1920, 

Coin and bullion. 

Gold... 
Silver 

Total 

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 30,1918. 

$3,075,339,748 
745,747,094 

3,821,086,842 

June 30,1919. 

$3,112,320,547 
• 568,329,597 

3,680,650,144 

June 30,1920. 

.$2,707,866,274 
548,938,429 

3,256,804,703 
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DIRECTOR OF THE MINT, 1029 

Location of moneys of United States, June 30, 1920. 

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 2 
Federal reserve notes 

Total notes 

Gold certificates 
vSilver certificates.. . . . 

Total certificates.' 

Total stock of money 

In Treasury. 

$1,794,311,486 
21,225,696 

376,051,010 
134,849,784 

6,605,094 

2,333,043,070 

. 2,773 

9,567,164 
25,508,239 
30,096,579 

65,174,756 

* 48,729,734 
< 2,318,517 

61,048,251 

In national 
and Federal 

reserve banks. 

$15,500,000 

1116,885,425 
65,424,000 
38,837,295 

236,646,720 

91,902,317 
79,593,046 

3 215,605,000 

387,100,363 

351,702,510 
51,089,438 

402,791,948 

In other 
banks and in 
circulation. 

$405,118,363 
68,583,710 

213,412,850 

687,114,913 

1,656,227 

245,211,635 
815,162,245 

2,903,999,061 

3)966,029,068 

233,021,135 
67,168,446 

300,189,580 

. 

Total. 

$1,809,811,486 
21,225,696 

898,054,788 
268,857,494 
258,855,239 

3,256,804,703 

1,659,000 

346,681,016 
920,263,530 

3,149,700,640 

4,418,304,186 

7,675,108,889 

1 Includes $9,814,000 held for redemption of clearing-house certificates. 
2 Includes Federal reserve bank notes, except in national banks. 
* Includes Federal reserve bank notes in national banks. 
< In active cash. 

Ownership of gold and silver in the United States June 30, 1920. 

0^vnership. 

United States Treasury (free).. 
United States Treasury (re­

served against United States 
notes and Treasurv notes) 

United States Treasury (for 
certificates outstanding) 

Federal reserve banks (gold 
settlement fund) 

National and Federal reserve 
banks 

National banks (for clearing 
house certificates). 

Private banlcs and individuals. 

Total 

Gold coin 
and 

bullion. 

$189,840,539 

152,979,026 

633,453,379 

1,181,275,552 

132, .385,425 

9,814,000 
405,118,353 

2,707,866,274 

Silver coin and bullion. 

Silver 
dollars. 

1$14,273,384 

120,576,400 

65,424,000 

68,583,716 

268,-857,494 

Subsidiary 
coin. 

$6,605,094 

38,837,295 

213,412,8.50 

258,855,2:39 

Silver 
bullion. 

$21,225,696 

21; 225,696 

Total 
silver. 

$42,104,174 

120,576,400 

104,261,295 

281,996,560 

548,938,429 

Total gold 
and silver 
coin and 
bulhon. 

$231,944,713 

152,979,026 

7.54,029,779 

1,184,275,552 

236,646,720 

9 814 000 
687;114;913 

3,256,804,703 

1 Treasury notes are secured by the dollars here stated as free, as well as by the gold reserve. 

Cash holdings of nonnational banhs. 

Reports to the Comptroller of the Currency of 21,338 reporting 
banks, other than'national banks, as of June 30, 1919, show cash 
holdings as follows: 
Gold coin $24, 896,000-
Silver coin 12,952,000-
Minor coin . . . .- 1, 807,000 
United States notes, etc 103, 385, 000 
National bank notes 12,538,000 
Federal reserve notes 17, 553,000 
Gold certificates 3, 237,000 
Silver certificates 3,169, OOa 
Unclassified cash 393, 361,000 

Total 572, 898. OOO 
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1030 REPORT ON THE FINANCES. 

JEstimated stoch of gold and silver in the United<>States and the amount per capita at the 
close of each fiscal year since 1873. 

Fiscal year ended June 30- Population. 

Total stock of coin and 
bullion. 

Gold. Silver. 

Per capita. 

Gold. Silver. Total 
metallic. 

1873. 
1874. 

• 1875. 
1876. 
1877. 
1878.. 
1879.. 
1880., 
1881., 
1882.. 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888.. 
1889.. 
1890.. 
1891.. 
1892.. 
1893.. 
1894.. 
1895.. 

1897., 

1900., 
1901., 
1902., 
1903., 
1904., 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 

41,677,000 
42,796,000 
43,951.000 
45,137,000 
46,353,000 
47,598,000 
48,866,000 
50,155,783 
51,316,000 
52,495,000 
53,693,000 
64,911,000 
56,148,000 
57,404,000 
58,680,000 
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 
72,937,000 
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 
87,496,000 
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 
105,768,000 j 

$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 
654,520,335 
705,818,855 
680,063,505 
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 
962,865,505 

1,034,439,264 
1,124,652,818 
1,192,395,607 
1,249,562,756 
1,327,672,672 
1,357,881,186 
1,472,995,209 
1,466,056,632 
1,615,140,575 
1,640,567,131 
1,635,424,513 
1,753,134,114 
1,812,856,241 
1,866,619,167 
1,871,611,723 
1,973,330,201 
2,460,516,328 
3,018,964,392 
3,075,339,748 
3,112,320,647 
2,707,866,274 ; 

$6,149,305 
10,355,478 
19,367,995 
36,415,992 
56,464,427 
88,047,907 

117,626,341 
148,522,678 
175,384,144 
203,217,124 
233,007,985 
255,568,142 
283,478,788 
312,252,844 

•352,993,566 
386,611,108 
420,548,929 
463,211,919 
522,277,740 
570,313,544 
615,861,484 

1624,347,757 
625,854,^49 
628,728,071 
634,509,781 
637,672,743 
639,286,743 
647,371,030 
661,205,403 
670,540,106 
677,448,933 
682,383,277 
686,401,168 
687,958,920 
705,330,224 
723,694,595 
733,250,073 
727,078,304 
732,002,448 
741,184,095 
745,585,964 
753,663,709 
768,039,421 
763,218,469 
772,908,391 
745,747,094 
668,329,697 
548,938,429 

$3.23 
3.44 
2.75 
2.88 
3.61 
4.47 
5.02 
7.01 
9.32 

$0.16 
.24 
.44 
.81 

L21 
L85 
2.40 
2.96 
3.41 

9.65 
10.10 
9.93 

10.48 
10.29 
1L15 
11.76 
n.09 
ILIO 
10.10 
10.16 
8.93 
9.18 
9.10 
8.40 
9.55 

1L56 
12.64 
13.46 
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 
25.60 

3.87 
4.34 
4.65 
5.05 
5.44 
6.00 
6.44 
6.86 
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 
7.76 
7.66 
7.61 
7.63 
7.45 
7.42 
7.04 
5.28 
5.19 

$3.38 
3.68 
3.19 
3.69 
4.82 
6.32 
7.42 
9.97 

12.73 
13.52 
14.44 
14.58 
15.63 
15.73 
17.15 
18.20 
17.95 
18.49 
18.26 
18.85 
18.13 
18.31 
18.07 
17.21 
18. 25 
20.12 
21.04 
2L87 
22.97 
23.56 
23.83 
24.55 
24.55 
25.62 
25.23 
26.73 
26.70 
26.15 
26.44 
26.70 
26.83 
26.51 
27.12 
31.37 
36.41 
36.09 
34.20 
30.79 
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DIRECTOR OF THE MINT. 1031 

STOCK OF MONEY IN THE UNITED STATES DECEMBER 31, 1919. 

On December 31, 1919, the stock of domestic coin in the United 
States was $1,592,878,186, as shown by the following table: 

Ofpjcial table of stoch of coin in the United States Dec. 31, 1919. 

Item. 

Estimated stock of coin Dec. 31,1918..'. 
Coinage executed, calendar year 1919 

Total . • 

L e s s -
United States coin withdrawn from monetary use, face 

value, calendar year 1919 
Net exports United States coin, calendar year 1919 
United States coin used in industrial arts, estimated, cal­

endar year 1919 ".' 

Total 

Estimated stock of coin in the United States Dec. 31,1919 

Gold. 

$1,309,809,710 

1,309,809,710 

16,235,920 
234,251,311 

3,500,000 

253,987,231 

1,055,822,479 

Silver. 

$642,390,669 
11,068,400 

653,469,069 

96,135,670 
20,167,692 

100,000 

116,403,362 

637,065,707 

Total. 

$1,952,200,379 
11,068,400 

1,963,268,779 

112,371,590 
254,419,003 

3,600,000 

370,390,593 

1,592,878,186 

NOTE.—The number of standard silver dollars coined to Dec. 31,1919, was 570,272,610, which added to the 
Hawaiian dollar coinage, 500,000, plus the number imported from the Philippine Islands. 150,000, and the 
number 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, tne number exported in November and 
December, 1919, in the movement due to the high price of silver, was 18,1'34,184, the number melted to 
Dec. 31,1919. under the terms of the Pittman Act of April 23,1918. was 261,921,564, the number otherwise 
melted (mutilated, etc.) since 1883 was 202,215, and the number of Hawaiian dollars melted to Dec. 31,1919, 
was 466,329, a total disposition of 283,208,282, leaving in the United States on December 31,1919, 288,211,187 
standard silver dollars and 248,844,520 dollars in subsidiary silver coin. 

Location of moneys ofthe United States Dec. 31, 1919,' 

Money. 

Metallic: 
Gold bullion . . ;. 

, Silver bullion 
Gold coin . . . . 
Silver dollars 
Subsidiary silver coin . . . . . 

Totalmetallic . 

Paper: 
United States notes (old issue) 
Treasury notes (act July 14,1890) 
National bank notes * 
Federal reserve notes 

Total paper 

Gold certificates 
Silver certificates 

Total certificates 

Total stock of money 

In Treasury. 

1$1,719,307,589 
115,797,476 
647,210,009 
206,685,609 

2,465,945 

2,491,456,627 

19,792,932 
3,264 

99,683,653 
45,660,983 

164,930,832 

, 

Outside 
Treasury. 

2$91,600,000 

360,844,779 
62,171,885 

256,399,294 

760,915,958 

326,888,084 
1,695,736 

'893,877,839 
2,989,664,862 

4,212,126,621 

664,562,351 
149,527,092 

814,079,443 

Total. 

$1,810,807,589 
15,797,475 

898,064,788 
268,857,494 
258,856,239 

3,252,372,685 

3 346,681,016 
1,699,000 

993,461,492 
3,035,215,845 

4,377,057,353 

7,629,429,938 

1 In mints and assay offices. 
* In I'ederal reserve banks. 
3 Thereisreserved$152,979,026in gold against United States notes and Treasury notes of 1890 outstand­

ing. Treasury notes are also secured by silver dollars m the Treasury. 
< Includes Federal reserve bank notes. 
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1032 REPORT ON THE FINANCES. 

Monetary stoch of gold in the United States since 1873. 

E n d of year . 
Coin i n 

Treasury . 
Bul l ion i n 
Treasury . ! 

Coin in 
na t ioha l 
b a n k s , 

comptro l le r ' s 
repovt.i 

Coin i n cir­
cu la t ion . 

To ta l stock 
of gold. 

Fiscal year J u n e 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 • 
1 9 0 6 . . . . . . 
1907 
1908 
1909 
1 9 1 0 . . . 
1911 
1912 
1 9 1 3 . . : 
1 9 1 4 . . . . . . . . . . . . . 
1915 
1916 : . . 
1917 
1918 
1 9 1 9 . . . : 

$55,518,567 
60,972,107 
45,382,484 
41,912,168 
76,661,703 

122,136,831 
129,920,099 

95,790,430 
61,481,245 
84,639,865 

119,523,136 
152,608,393 
171,553,205 
75,434,379 

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 
328,4.53,044 
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 
547,210,009 

$15,669,981 
9,539,738 
8,2.58,706 
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 
.2.58,857,946 
303,585,254 
304,354,958 
643,424,187 

1,294,802,847 
1,688,745,498 
1,855,416,512 
1,810,807,589 

$3,818,086 
5,-536,086 
3,710,682 
3,225,707 
5,306,263 
8, l 9 l , 9.52 

21,530,846 

98,104,792 
•92,184,94:3 
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 
91,889,590 

100,991,328 
151,233,989 
151,117,047 
147,308,401 
161,828,050 
187,608,644 
263,888,745 
203,700,570 
199,350,080 
190,172,340 
178,147,097 
170, .547,258 
195,111,2.19 
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 
61,560,000 
64,963,144 
69,030,951 

$30,000,000 
39,607,488 
31,695,660 
44,533,218 
39,058,592' 
39, 767,529 
.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 
274,055,833 
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 
469,344,056 
281,813,828 

$105,006,634 
115,655,419 
89,047,532 
99,260,417 

131,988,727 
176,419,684 
210,368,549 

302,738,538 
397,541,664 
485,257,101 
480,-555,990 
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 
897,472,754 
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 
1,656,149,513 
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 
2,708,862,377 

I Inc ludes Fede ra l reserve b a n k hold ings for 1918 a n d 1919. 2 S i x m o n t h s end ing Dec . 31,1879. 

\ Exports of refined silver bullion from the United States since 1900 

Calendar year. 

1900 
1901 . . ' . . . 
1902 ; . . . . . 
1903 
1904.. . . . 
1905 : 
1906 .-:. 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 . . . . 

Tota l 

U n i t e d 
K i n g d o m . 

$51,870,790 
44,732,679 
33,775,693 
32,809,430 
39,314,272 
42,680,190 
44,034,990 
42,692,769 
40,030,888 
44,093,497 
45j270,823 
51,143,245 

. ,51,388,352 
M l , 299,073 

35,421,165 
38,564,526 
52,210,988 
27,090,143 
31,322,709 
14,440,703 

804,186,926 

Asia. 

$5,629,436 
4,507,540 
7,465,728 
1,654,052 
4,627,162 
6,244,301 
4,210,717 
3,003,325 
5,811,684 
7,963,217 
7,495,997 
9,370,356 

* 11,413,021 
12,696,925 
6,142,090 
8,361,692 

12,019,899 
50,023,842 

202,503,389 
181,671,933 

552,816,306 

All other . 

$813,929 
2,022,053 
3,908,906 
4,202,030 
1,826,785 
1,698,489 
1,325,087 
5,798,577 
5,206,406 
4,046,639 
3,434,677 
4,019,825 
7,959,870 
7,813,558 
7,626,125 
2,971,471 
2,742,312 
2,6.56,203 
8,601,568 

14,066,084 

.92,740,594 

Tota l . 

%bS, 314,155 
51,262,272 
45,150,327 
38,665,512 
45,768,219 
50,622,980 
49,570,794 
.51,1494,671 
51,048,978 
56,103,353 
56,201,497 
64,533,426 
70,761,243 
61,809,556 
49,189,380 
49,897,689 
66,973,199 
79,770,188 

242,427,666 
210,178,720 

1,449,743,825 
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DIRECTOR o r THB MINT. 1033 

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, tahen at the average price and pa,r of exchange, to and including 1917; thereafter 
tahen at the average price of bar silver, per ounce 1.000 fine, in New Yorjc. 

Calendar 
year. 

High­
est 

quota­
tion. 

Pence. 
691 

•60f 
60 
60i 
60| 
60ir 
60f 
60| 
60| 
60 
59| 
591 
59i 
60* 
60| 
60 
60 
6H 
61f 
61 | 
61^ 
61 | 
61 | 

m 62| 
61f 

, 62| 
62f 
61 | 
62i 
6 l | 
62i 
61f 
62| 
6H 
61 | 
61 
60f 
61 
6H 

, S9f| 
59^ 
57f 
58| 

Low­
est 

quota­
tion. 

Pence. 
68f 
59f 
691 
69f 
69 
59^ 
60 

mi 
59J 
69 
mi 
58| 
59 
68| 
68J 
69| 
59J 
60 
59| 
60f 
60| 
60 
60^ 
61 
60f 
61f 
6H 
60J 

• 61 
61 
60f 
60| 
60t 
60| 
60i 
60 
60i 
60A 
59i 
571 

SI 46| 

Aver­
age 

quota­
tion. 

Pence. 
m-h 
iff 
60 
69^ 
69i 
60| 
60] 
60-3^ 
69i^ 
m-h 
59i • m \ 
m^ 59H 
69i 
59f 
60^ 
61 
60J 

m m 61A 
61A 
61f 
61A 
62-jC 
61H 

61A 
61t 
61f 
61i^ 
61 | 
60^ 
60^ 
60A 
60A 
601 
60^ 
69A 
58A 
66H 
52r 

"Value of a 
fine ounce 
at average 
quotation. 

DoUars. 
1.297 
1.313 
1.308 
1.316 
1.305 
1.304 
1.323 
1.323 
1.316 
1.303 1 
1.297 1 
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 
1.16414 

Calendar 
year. 

High­
est 

quota­
tion. 

Pence. 
68i 
66i 
53i 
52H 
52| 
52| 
51A 
51§ 
50 
47 
47J 
44A 
44§ 
54f 
48 
43f 
38 
31 
31 | 

' 3m 
29î  
28g 
29 
30} 
29A 
26,^, 
28J 
28^ 
30T^ 
33i 
323^. 
27 
24i 
26:-
26 
29H 
291 
27J 
27 
37J 
55 
49^ 
79J 

Low­
est 

quota­
tion. 

Pence. 
53} 

58| 
51^ 
50| 
50 
50T^ 
49^ 
46r 
42 
43} 
41 
41il 43f 
43 
37| 
30i 
27 
27A 
29f 
23f 
25 
261 
27 
24H 
21H 
21H 
24i2j 
25i2ff 

29 
24} 
22 
23^1, 

238 
25| 
26^ 
22| 
22T^ 
26H 
35H 
42J 
47;-

Aver­
age 

quota­
tion. 

Pence. 
54H 
52A 
51} 
62} 
61H 
51| 
50^ 
60H 
48A 
46f 
44H 
42| 
42H 
47f 
45T^ 
39f 
35^ 
28H 
29-J4 
30i| 
27A 
2m 
2 7 ^ 
28^ 
27A 
24T^ 
24f 
26H 
27U 
30| 
ZO^ 
24-H 
23|^ 
24H 
241^ 
28^ 
27A 
25} 
23| 
31f 

47-H 
57,5̂  

Value of a 
fine ounce 
at average 

I quotation. 

1833. 
1834. 
1836. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1846. 
1846. 
1847. 
1848. 
1849. 
1850. 
1861. 
1852. 
1853.. 
1854. 
1856. 
1866. 
1867. 
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 
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 

Dollars. 
1.20189 
1.16358 
1.12392 
1.14507 
1.13229 
1.13662 
1.10874 
1.11068 
1.06510 

' .99467 
.97946 
.93974 
.93511 

1.04634 

.87145 

. 78030 

.63479 

.66406 

.67665 

.60438 

.59010 

.60164 

.62007 

.59595 

.62795 

.54257 
-.57876 
.61027 

.66152 

.63490 

.62016 

.64077 

.63928 

.61470 

.60468 

.65312 

.51892 

.68647 

.89525 

.98446 
1.12087 
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1 0 3 4 REPORT ON THE FINANCES. 

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 dally cablegrams from London to the Bureau of the Mint, from 1897 
to 1917 from daily London quotations, and siace from daily New York quotations.] 

Year. 

1687 
1688 
1689 
1690 
1691 
1692 
1693 
1694 
1695 
1696 
1697 
1698 
1699 
1700..... 
1701 
1702 
1703 
1704 
1705 
1706 
1707 
1708 
1709 
1710 
1711 
1712 
1713 
1714 
1715 
1716 
1717 
1718 
1719 
1720 
1721 
1722 
1723 
1724 
1726 

Ratio. 

14.94 
14.94 
15.02 
16.02 
14.98 
14.92 
14.83 
14.87 
15.02 
15.00 
16.20 
15.07 
14.94 
14.81 
15.07 
15.52 
15.17 
15.22 
15.11 
15.27 
15.44 
15.41 
15.31 
16.22 
15.29 
15.31 
15.24 
15.13 
15.11 
15.09 
15.13 
15.11 
15.09 
15.04 
15.05 
15.17 
15.20 
15.11 
15.11 

Year. 

1726.... 
1727.... 
1728.... 
1729.... 
1730.... 
1731.... 
1732.... 
1733.... 
1734.... 
1735.... 
1736.... 
1737.... 
1738.... 
1739.... 
1740.... 
1741.... 
1742.... 
1743.... 
1744.... 
1745.... 
1746.... 
1747.... 
1748.... 
1749.... 
1750.... 
1751.... 
1752.... 
1753.... 
1754.... 
1755.... 
1756.... 
1757.... 
1768.... 
1759.... 
1760.... 
1761.... 
1762.... 
1763.... 
1764.... 

Ratio. 

15.15 
15.24 
15.11 
14.92 
14.81 
14.94 
15.09 
15.18 
15.39 
15.41 
15.18 
15.02 
14.91 
14.91 
14.94 
14.92 
14.85 
14.85 
14.87 
14.98 
15.13 
15.26 
.15.11 
14.80 
14.55 
14.39 
14.54 
14.54 
14.48 
14.68 
14.94 
14.87 
14.85 
14.15 
14.14 
14.54 
15.27 
14.99 
14.70 

Year. 

1765... 
1766... 
1767... 
1768... 
1769... 
1770... 
1771... 
1772... 
1773... 
1774... 
1775... 
1776... 
1777... 
1778... 
1779... 
1780... 
1781... 
1782... 
1783... 
1784... 
1785... 
1786... 
1787... 
1788... 
1789... 
1790... 
1791... 
1792... 
1793... 
1794... 
1795... 
1796... 
1797... 
1798... 
1799... 
1800... 
1801... 
1802... 
1803... 

Ratio. 

14.83 
14.80 
14.86 
14.80 
14.72 
14.62 
14. 66 
14.52 
14.62 
14.62 
14.72 
14.55 
14.54 
14.68 
14.80 
14.72 
14.78 
14.42 
14.48 
14.70 
14.92 
14.96 
14.92 
14.65 
14.75 
15.04 
15.05 
15.17 
15.00 
15.37 
15.55 
15.65 
16.41 
15.59 
16.74 
15.68 
15.46 
15.26 
15.41 

Year. 

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... 

Ratio. 

15.41 
15.79 
15.52 
15.43 
16.08 
15.96 
15̂ 77 
15.63 
16.11 
16.25 
15.04 
15.26 
15.28 
15.11 
15.35 
15.33 
15.62. 
15.95 
15.80 
15.84 
15.82 
15.70 
15.76 
15.74 
15.78 
15.78 
15.82 
15.72 
15.73 
15.93 
15.73 
15.80 
15.72 
15.83 
15.85 
15.62 
15.62 
15.70 
15.87 

Year. 

184x3... 
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... 
1875... 
1876... 
1877..: 
1878... 
1879... 
1880... 
1881... 

Ratio. 

15.93 
15.85 
15.92 
15.90 
15.80 
15.85 
15.78 
15.70 
15.46 
15.59 
15.33 
15.33 
15.38 
16.38 
15.27 
15.38 
15.19 
15.29 
15.50 
15.35 
15.37 
15.37 
15.44 
15.43 
15.67 
15.69 
15.60 
15.57 
15.57 
15.63 
15.93 
16.16 
16.64 
17.75 
17.20 
17.92 
18.39 
18.05 
18.25 

Year. 

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... 

Ratio. 

18.20 
18.64 
18.61 
19.41 
20.78 
2L10 
22.00 
22.10 
19.76 
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 
30.64 
3L24 
38.64 
39.74 
38.22 
38.33 
33.62 
34.19 
37.37 
39.84 
30.11 
23.09 
2L00 
18.44 
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DIEECTOR OF THE MINT. 1035 

Bullion value of the silver dollar [3711 grains of pure silver] at the annual average price of 
silver each year since 1837. 

Calendar year. 

^ 7 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854. . . . 
1855 
1856 
1857 . 

Value. 

$1.009 
1.008 
1.023 
1.023 
1.018 
1.007 
1.003 
1.008 
1.004 
L005 
1.011 
1.008 
1.013 
L018 
1.034 
1.025 
1.042 
1.042 
1.039 
L039 
1.046 

Calendar year. 

1858 
1859 
1860 . .. 
1861 
1862 
1863 . . . 
1864 
1865 . . . . . 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 

Value. 

$L039 
L052 
1.045 
L031 
1.041 
1.040 
1.040 
1.035 
1.036 
L027 
1.025 
1.024 
1.027 
1.025 
L022 
1.00368 
.98909 
.96086 
.90039 
. 92958 
. 89222 

Calendar year. 

1879 
1880 
1881 
1882. ." 
1883 
1884 
1885 
1886 
1887 
1888 
1889 

1 1890 
1891 
1892 
1893.. 
1894 
1895 
1896 
1897.....^ 
1898 
1899 

Value. 

$0.86928 
.88564 
. 87575 
.87833 
.85754 
.85904 
.82379 
.76931 
. 75755 
.72683 
.72325 
.80927 
.76416 
.67401 
.60351 
.49097 
.50587 
.52257 
.46745 
.45640 
.46525 

Calendar year. 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908.... 
1909 
1910 
1911 
1912 
1913..-
1914 
1915 
1916 
1917 
1918 
1919 

Value. 

$0.47958 
. 46093 
.40836 
.41960 
.44763 
. 47200 
. 52353 
.51164 
. 41371 
.40231 
.41825 
. 41709 
.47543 
. 46760 
. 42780 
. 40135 
.53094 
.69242 
.76142 
.86692 

Changes in the values of foreign coins during 1920. 

Country. 

Central American States: 
Guatemala 

China 
Do 
Do 
Do. -
Do 
Do 
D o : . . : 
Do 
Do 
Do 
Do 
Do 
Do 
Do . . . 
Do 
Do 
Do 
Do 
Do 
Do 

Indo-China 
Persia . . 

Monetary unit. 

VSilver peso 
Silver tael. Amov . 
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, ISIiuchwang 
Silver tael, Ningpo 
Silver tael, Peking 
Silver tael, Shangnai. 
Silver tael, Swatow 
Silver tael, Takau 
Silver tael, Tientsin 
Silver dollar (Yuan) 
Silver dollar, Hongkong. 
Silver dollar, British 
Silver dollar, Mexican 
Silver piaster 
Silver kran 

Value, 1920. 

J a n . l . 

$0.9271 
L5191 
1.5146 
1.4529 
1.4840 
1.4052 
1.5457 
L4213 
1.4721 
1.6033 
1.4246 
1.4606 
1.4810 
1.3876 
1.4033 
1.5287 
1.4721 
.9955 
.9991 

. .̂ 9991 
1.0066 
L0008 
.1706 

Apr. 1. 

$0.9489 
1.6549 
1.5502 
1.4872 
1.5189 
1.4383 
1.5821 
1.4548 
1.6068 
1.5386 
1.4582 
1.4949 
1.5159 
1.4203 
1.4363 
1.6647 
1.6068 
1.0189 
1.0227 
1.0227 
1.0302 
1.0243 
.1746 

July 1. 

$0.7642 
1.2621 
L2484 
1.1976 
1.2232 
1.1582 
1.2740 
1.1716 
1.2134 
1.2391 
1.1742 
1.2039 
1.2207 
1.1437 
1.1567 
1.2601 
1.2134 
.8205 
,8235 
.8235 
,8296 
.8249 
.1406 

Oct . l . 

1.1252 
1.1218 
1.0762 
1.0992 
1.0408 
1.1449 
1.0528 
1.0904 
1.1135 
1.0552 
1.0818 
1.0970 
1.0278 
1.0394 
1.1323 
1.0904 
.7374 
.7401 

-.7401 
.7455 
.7413 
.1264 

Salvador changed Jan. 1,1920, from silver peso to gold colon with value of $0.50. 
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1036 REPORT ON THE FINANCES. 

VALUES OP 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, 1920: 

Country. 

Argentine Republic.. 

Austria-Hungary. 

Belgium 

Bolivia 

Bra&il 

British Colonies in Aus­
tralasia and Africa. 

Canada 
Central A m e r i c a n 

States: 
CostaRica 
British Honduras.. 
Nicaragua 
Guatemala. 
Honduras..,, }-

Salvador. 
Chile 

China. 

Colombia. 

Cuba 
Denmark 
Ecuador 
Egypt 

Finland. 
France.. 

Germany. 

Great Britain 
Greece 

Haiti. 

Legal 
standard. 

Gold. 

..do 

Gold and 
silver. 

Gold 

.do. 

..do 

. . do . . 

. d o . . . . 
- d o . . . . 
. d o . . - . 

ilver... 

Gold. 
. .do . . 

Silver. 

Gold-

-do-. 
-do., 
.do . , 
.do . . 

..do 
Gold and 

silver. 
Gold 

. . .do 
Gold and 

silver. 
Gold 

Monetary unit. 

Value in 
terms of 
United 
States 

money. 

Peso. 

Krone. 

F r a n c . 

Boliviano. 

Milreis 

Pound sterling. 

Dollar 

Colon 
Dollar. . . 
Cordoba. 

Peso-

Colon. 
Peso.-

Tael. 

Dollar 

Dollar. 

Amoy 
Canton 
Cheefoo 
Chin Kiang.. 
Fuchau.. . . . . . 
H a i k w a n 

(customs). 
Hankow 
Kiaochow 
Nankin 
Niuchwang.. 
Ningpo 
Peking 
Shanghai 
Swatow 
Takau 
Tientsin 
Yuan 
Hongkong... 
British 
Mexican 

Peso 
Krone 
Sucre. . : 
Pound (100 piasters)... 

Markka. 
Franc. . . 

Mark. 

Pound sterhng. 
Drachma 

Gourde. 

$0.9648 

.2026 

.1930 

1. OOOO 

. 4.653 
1.OOOO 
1.OOOO 

.6864 

.5000 

.3650 

1.1252 
1.1218 
1.0762 
1. 0992 
1. 0408 
1.1449 

1. 0528 
1.0904 
1.1135 
1. 0552 
1. 0818 
1. 0970 
1. 0278 
1. 0394 
1.1323 
1.0904 

.7374 

.7401 

.7401 

. 7455 

.9733 

.4867 
4. 9431 

.1930 

. 1930 

.2382 

4.8665 
. 1930 

Remarks, i 

Currency: Paper, convertible at 44 
per cent of face value; exchange 
rate, gold $0.8450. 

Exchange rate about $0.0044=1 
krone. 

Member Latin Union; gold is actual 
standard; exchange vlaue $0.0705. 

12^ bolivianos equal 1 pound ster­
ling; exchange rateabout$0.3175 

Currency: Government, paper; ex­
change rate about $0.1775 to the 
milreis. 

Exchange rate about $0.9025. 

Exchange rate $0.2666= 1 colon: 

Exchange rate $0.98. 
[Guatemala: Currency, inconverti­

ble paper. 
Honduras: Currency, bank notes. 
Exchange rate about $0.4807. 
Currency: Inconvertible paper; ex­

change rate about $0.1612. 

The tael is a unit of weight, not a 
coin. The customs unit is the 
Haikwan tael. The values of 
other taels arebased on their rela-

, tion to the value of the Haikwan 
tael. 

The Yuan silver dollar of 100 cents 
is the monetary unit of the Chi­
nese Republic;"it is equivalent to 
0.644-1- ofthe Haikwan tael. 

Currency: Government paper and 
gold; exchange rate about $0.8333 
to 1 gold peso. 

Exchange rate $0.1365= 1 krone. 
Exchange rate $0.4695. 
The actual standard is the British 

pound sterling, which is legal 
tender for 97^ piasters. 

Exchange rate $0.0275= 1 markka. 
Member Latin Union; gold is actual 

standard; exchange vlaue$0.0667 
Exchange rate about $0.0155=1 

mark. 
Exchange value $3.48. 
Member Latin Union; gold is actual 

standard; exchange value $0.1055. 
Currency: Inconvertible paper; ex­

change rate approximately $0.20. 
1 The exchange rates shown under this heading are recent New York quotations and are given merely 

as an indication of the values of currencies which are fluctuating in their relation to legal standards. 
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DIEECTOR OF THE MINT. 1037 

Coimtry. 

India (British). 

Indo-China. 
Italy 

Japan.. . 
Liberia -

Mexico 

Netherlands 
Newfoundland 
Norway 
Panama 
Paraguay 

Persia 
Peru. . . 
Phihppine Islands. 
Portugal :--

Roumania 
Russia 
Santo Domingo-
Serbia 

Siam.. 
Spain. 

Straits Settlements., 
Sweden , 
Switzerland , 

Turkey. 

Uruguay.., 
Venezuela., 

Legal 
standard. 

Gold. 

Silver.... 
Gold and 

silver. 
Gold--... 
. . do - . - - . 

..do.. 

. .do-

..do-

.-do. 

.-do. 
-.do. 

/Gold.. 
\Silver. 
Gold -. 
. . do . . 
. .do- . 

-do-
.do. 
.do. 
.do-

-.do 
Gold and 

silver. 

Gold. 
. . .do-. 
. . .do-. 

-do-

.do. 

.do. 

Monetary unit. 

Value in 
terms of 
United 
States 

money. 

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 

$0.3244 

.7413 

.1930 

. 4985 
1. OOOO 

.4020 
1. OOOO 

.2680 
1. OOOO 

.09.59 

.1264 
4.8665 

.5000 
L 0805 

.1930 

.5146 
1. OOOO 

.1930 

. 3709 

.1930 

.5678 

.2680 

.1930 

1.0342 
.1930 

Remarks, i 

(15 rupees equal 1 pound sterling.) 
Exchange rate $0.3325. 

Member Latin Union; gold is actual 
standard; exchange value$0.0418. 

Exchange value $0,515. 
Currency: Depreciated silver token 

coins. Customs duties are col­
lected in gold. 

Exchange value silver peso $0.70; 
gold peso $0.50. 

Exchange value $0.31. 

Exchange rate $0.1345= 1 krone. 

Currency: Depreciated Paraguayan 
paper currency. 

1 Currency: Silver circulating above 
/ its metallic value. 
Exchange rate about $4.70. 
Exchange rate about $0.47. 
Currency: Inconvertible paper; ex­

change rate about $0.1650. 
Exchange rate about $0.02= 1 leu. 

Exchange rate about $0,029=1 di­
nar. 

Valuation is for gold peseta; cur­
rency is notes of the bank of 
Spain, exchange value approxi­
mately $0.1478. 

Exchange rate $0.44. 
Exchange rate $0.20= 1 ki'ona. 
Member Latin Union; goldis actual 

standard; exchange value $0.1612. 
(100 piasters equal to the Turkish 

£.) Exchange rate about $1.-50= 
1 Turkish £. 

Exchange rate $0.84. 
Exchange rate about $0.1725. 

1 The exchange rates shown under this heading are recent New York quotations and are given merely 
as an indication of the values of currencies which are fluctuating in their relation to legal standards. 
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Monetary stocks of the principal countries of the world. 

END OF CALENDAR YEAR 1918. 

• [Stated in United States dollars.] <' 

O 
00 
00 

Country 

North America: 

Canada . . 
Mexico 
British Honduras 
Costa Rica. . 
Dominican Repub­

lic 
Guadeloupe 
Guatemala. 
Haiti 

Nicaragua 
Salvador... 

South America: 
Argentina.. . . . 
Bolivia 
Brazil-. . . . 
Chile. 

Ecuador 

Peru . . . . 

Europe: 
Austria-Hungary 

Denmark 
Finland 
France 

Great Britain: 

Monetary 
standard. 

Gold 
.. .do 
.. .do 
-.-^do 
. . .do 
. . .do 
Paper 
Silver 
G old 
Silver 
Gold 
Silver 

Gold 
.do .' 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

Monetary unit. 

Name. 

Dollar 
do 

Peso : . . . . 
Dollar.. 
Colon. 

Dollar 
Franc 
Peso 
Gourde 
Peso 
Cordoba 
Peso 

. . .do 
Boliviano 
Milreis. 
Peso 
Dollar .. 
Sucre 
Peso (Argen­

tine) 
Libra 
Peso 
Bolivar 

Krone 
Franc. . 
Krone 
Markka 
Franc 
Mark.... 
Poimd 

United 
States, 
equiva­
lent. 

Sl.OO 
LOO 
;4985 

LOO 
.4653 

1.00 
.193 
(:') 

.25 
(3) 

LOO 
(3) 

: 9648 
.3893 
.5462 
.365 
.9733 
.4867 

.9648 
4.8665 
1. 0342 

.193 

.2026 

.193 

.268 

.193 

.193 

.2382 
4. 8665 

Metallic 
stock, un­
classified. • 

Thousands. 

$203,751 
250,000 

2 716 

-

Gold stock. 

In banks 
and public 
treasuries. 

Thousands. 
$3,165,226. 

3 
1,415 

100 

500 

757 

321,869 
5,445 

27,301 
26,361 

4,519 
3,713 

15,671 
51,094 

6,866 

53,186 
2 51,346 

2189,778 

664,017 
538,808 
423,937 

In circula­
tion. 

Thousands. 

$300 

200 

4,702 

482 
16,598 

5,272 

484,288 

7 

Total. 

Thousands. 
$3,165,226 

3 
1,415 

400 

700 

757 

321,869 
5,445 

27,301 
31,063 
4,519 
3,713 

482 
32,269 
51,094 
12,138 

53,186 
51,346 

189,778 

664,017 
538,808 
908,225 

Sliver, 
stock. 

Thousands. 
$656,137 

. 165 
697 

400 

150 

3,621 

23 
16,389 

. 6,661 
6,249 

427 

424 

9,508 

11,548 
5,460 

2 2,417 

61,432 
4,764 

301,723 

Paper 
circula­

tion. 

Thousands. 
1 $3,865,352 

429,493 

48i 
6,409 

1,400 
2,439 

240,000 

1,000 
2,960 

12,009 

500,757 
13,684 

551,509 
80,826 
9,908 
5, 790 

120,599 
17,192 

4,345 

8,713,016 
906,367 
.365,335 
223,147 

5,838,173-
9,093,047 
2,332,643 

Popula­
tion. 

Thousands. 
105,015 

8,361 
15,502 

41 
431 

725 
166 

2,119 
2,500 

562 
704 

1,268 

8,066 
2,890 

26,542 
3,870 
5,071 
2,000 

1,000 
. 5,800 

1,346 
2,816 

52,368 
7,658 
2,941 
3,269 

39,700 
67,810 
46,089 

Per capita, .i 

Un­
classi­
fied 

metal. 

$24.37" 
16.13 

'"4.'3i" 

Gold. 

$30.14 

.07 
3.28 

.65 

.28 

.60 

39.90 
1.88 
1.02 
8.02 
.89 

L85 

.48 
5.56 

37.96 
4.31 

1.02 
6.70 

64.53 

16.73 
7.95 

19.71 

Silver. 

$6.25 

4.02 
1.62 

.55 

.06 

2.86 

'"."oi" 
.62 

1.72 
L 2 3 

.21 

• " . ' 6 7 ' 

3.38 

.23 

.71 
.82 

1.55 
.07 

6.55 

Paper. 

$36. 81 
51.36 

11 73 
14 87 

1 95 
14.69 

113 26 

1.78 
4 20 
9 47 

62 08 
4 73 

20 78 
20 88 

1 95 
2 90 

120 60 
2 96 

1 54 

166 38 
118.35 
124 22 
68 26 

147 06 
134.10 
50.61 

O 

n 
o 

o 
c/2 

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



G r e e c e . . . . 
I t a l y 
L u x e m b o u r g . 
Ne ther lands 
N o r w a y . . . . 
Poland 
Por tugal 
R o u m a n i a 
R u s s i a . . . 
Serbia 
Spain 
Sweden 
Switzerland 
T u r k e y 

Asia: 
C e j d o n . . . . . . 
China 
Chosen (Korea) 
Federa ted M a l a y 

Sta tes 
Formosa ( T a i w a n ) . . . 
Hongkong 
I n d i a 7 
Indo-China 
J a p a n . . 
N e t h . Ind ies 
S i am 

r S t ra i t s S e t t l e m e n t s . . . 
Africa: 

E a s t Africa a n d 
U g a n d a 

E g y p t 
Morocco, F r e n c h . . . 
Sou th Africa 

Austra las ia : 
Aust ra l ia . . . . 
New Zea land . . . 

To ta l 

.do 
. . . d o 

.do 
. . . d o 

do 
(') 

Gold 
. . . d o .do 
. . . d o 

.do 
. . . d o 
. . . d o 
. . . d o 

.do 
Silver 
G o l d . . . . . . 

.do 
. . . d o . . 
Silver 
Gold 
Silver 
Gold 

.do 
do . 

. . . d o 

. . . d o 
.do 

. . . d o 

. . . d o 

. . . d o 
.do 

D r a c h m a 
L n a . . . 
F r a n c . 
Guilder 
K r o n e . . 
Mark 
Escudo 
L e u 
R u b l e - . -
D i n a r . 
Peseta 
Krona 
F r a n c . 
Pias ter 

R u p e e 
Dollar 
Y e n . . . 

Dollar 
Yen 
Dollar 
Rupee 
P i a s t e r 
Y e n . . 
G u i l d e r . . 
Tical 
Dollar 

R u p e e 
P o u n d 
Peseta 
P o u n d 

. . . . . d o 
. . . d o 

.193 

.193 

.193 

.402 

.268 

.2382 
1.0805 
.193 
.5146 
.193 
.193 
.268 
.193 
.044 

.3244 

.4985 

.5678 

.4985 
(') 

.3244 
(') 

.4985 

.402 

.3709 

. 5678 

.3244 
4. 9431 
.193 

4. 8665 

4. 8665 
4. 8665 

210,481 

'̂ ^ 

: . 
2 23,889 

2 34,092 

2 7,366 

45,914 

576,208 

234,109 
125 

277,957 
38,747 

8,608 
21 

332,916 
13,703 

438,562 
76,574 
SO, 730 

835 

64,489 

308,009 
43,423 

1,629 

813 
3,821 

8 44,224 

216,493 

7,797,680 

483 

5," 790" 

2.3,390 

541,505 

234,109 
608 

277,957 
38,747 

8,608 
• 1 

332,916 
19,493 

438,562 
76,574 
80, 730 

835 

•64,489 

391,399 
43,423 

1,629 

813 
3,821 

44,224 

216,493 

8,339,185 

15,028 
1,255 

49,665 
6,164 

40,646 
2 37 

13,993 
220,289 

12,282 
40,553 

4,941 
6 31,358 

48 

17,431 
111,145 

91,247 
5,779 

41,532 
15,634 

9,343 
35,555 
24,638 

933 

1,877,691 

271,500 
2,677,682 

4 63,796 
470,536 
116,902 

- 243,372 

480,405 
28,435,577 

645,536 
220,194 
189,930 
703,530 

17,591 

57,589 

3,383 
20,492-
24.905 

477,157 
33,665 

666,061 
79,449 
35,891 
64,995 

. 3,883 
234,551 

860 
31,394 

288,085 
32.906 

69,929,698 

4,950 
36,546 

260 
6,583 
2,509 

12,000 
5,958 
7,508 

•. 178,905 
4,622 

20,500 
.5,713 
3,880' 

21,274 

4,262 
336,042 

16,913 

1,037 
3,711 

457 
315,155 

17,837 
55,965 
47,956 

' 8,266 
714 

13,000 
12,566 
5,000 
6,465 

4 981 

2.11 

1.41 

9.19 

" ' . '4 i" 

1,160 1 39.58 

1,579,326 i 0.36 
1 

6.41 
2.34 

42.22 
15. 44 

L44 

1.86 
4.22 

2L39 
13.40 
20.81 

.20 

.20 

6.99 
.91 

2.28 

.06 

.30 

6.84 

43.46 

6.28 

. 
.41 

4.83 
7.64 
2.46 

6.82 

"s.'os" 
io. 75 
2.15 

10. 45 

L 1 6 
.09 

.05 

38.14 
.35 

1.63 
.12 

5.02 
21.90 

.72 
2.83 
4.93 

.19 

1.19 

64. So 
73.27 

245.37 
71.48 
46.59 
20.28 

63.99 
158.94 

31.49 
38.54 
48. 95 
33.07 

4.13 

3.41 

3.21 
5.52 

54.49 
1.51 
1.88 

11.90 
1.66. 
4.34 

91.03 

.30 
18.67 

.17 
^4.85 

67.83 
28.37 

44.21 

J Gold and silver certificates not included, as they represent those metals, dollar for dollar. 
2 State bank figures only. 
« Fluctuates with price of silver. 
< All except $4,246,000 are German marks. 

5 Monetary standard not established. 
6 Shanghai stock only. 
7 Government Currency Department only. 
8 Does not include metallic reserve in Government Treasury. 
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NOTE.—Figures given represent each country's stock at the end of the year, except where otherwise 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, $96,062,428; British Honduras, $250,000; 
Ecuador, $4,986,545; Netherlands, $18,626,670; Roumania, $95,289,973; Egypt, $15,831,811; France, $393,160,300; Haiti, $500,000; Straits Settlements, $21,479,267. 
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Monetary stochs of the principal countries of the world—Continued. 
END OF CALENDAR YEAR 1919. 

[Stated in United States dollars.i 

Country . 

N o r t h Amer ica : 
U n i t e d States 
Canada 
Mexico 
Br i t i sh H o n d u r a s . . . . 
Costr, Rica 
Cuba 
:Dominican R e p u b l i c . 
Ha i t i 
H o n d u r a s 
Nicaragua 
P a n a m a 
Salvador 
T r in idad 

South America : 
Argent ina 
Brazil 
Chile 
Colombia a 
P a r a g u a y 

P e r u 
U r u g u a v 3 

E u r o p e : 
A.ustria-Hungarv 
Belgium :: 
Bulgaria 
Czechoslovakia 
D e n m a r k 
F i n l a n d 
France 
G e r m a n y 
Gibra l tar 
Great Br i t a in 
Greece 
I t a lv 
Jugoslavia 

Monetary 
standard. . 

Gold 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
Silvor 
Gold 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

. . . d o 

Gold' .".!]!! 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o 
(«) 

Monetary un i t . . 

N a m e . 

D o U a r . . 
. : . . . d o 
Peso 
DoUar 
Colon 
Peso 
DoUar 
Gourde 
P e s o . . : 
Cordoba 
Balboa 
Colon 
P o u n d 

Peso 
Milreis 
Peso 
DoUar 
Peso (Argen-

tina^i. 
L i b r a ! . 
Peso 

Krone 
F r a n c 
Lev 
Crown 
Krone 
Markka 
F r a n c 
Mark 
P o u n d 

do 
D r a c h m a 
Li ra 
D i n a r . . . 

U n i t e d 
States 

equiva­
lent . 

$1.00 
1.00 

.4985 
1.00 

. 4653 
1.00 
1.00 

.25 

LS 
1.00 

.50 
4.8665 

.9648 

.5462 

. 355 

. 9733 

.9648 

4.8665 
1.0342 

.2026 

.193 

.193 

.2026 

.268 

.193 

.193 

. 2382 
4.8565 
4.8665 

.193 

.193 

.193 

MetaUic 
stock, un ­
classified. 

Thousands 

$182,460 

2,164 

Gold stock. 

I n banks 
and pub l ic 
treasuries. 

Thousands. 
$2,708,862 

50,000 
7 

1,472 
2,510 

25 
600 

201 
4,750 

18 

299,119 
29,443 
25,753 

15,671 
158,773 

•45,111 
4 51,417 

7,137 
4 5,790 

4 187,380 
8,422 

4 694,839 
4 259,519 

380 
777,872 

171,276 
12,256 

I n circula­
t ion . 

Thousands. 

$42,490 

7,494 

16,600 

6,787 

Tota l . 

Thousands : 
$2,708,862 

50,000 
• 7 

1,472 
45,000 

25 
600 

291 
4,750 

18 

.299,119 
29,443 
25,753 
7,494 

32,271 
.58,773 

45, 111 
51,417 
7,137 
5,790 

187,380 
15,209 

694.839 
259,519 

380 
777,872 

171,276 
12,256 

Silver, 
stock. 

Thousands. 
$543,510 

184 
2 

6,000 
1,150 

50 
172 
2.50 
290 
595 
8.53 

648 
6,229 

424 

11,540 
4 5,232 

3,396 
4 20,260 

4 2,824 
4,700 

4 51,743 
4 2,-324 

165 

63,295 
2,991 

Pape r 
circula­

t ion . 

Thousands. 
$4,377,067 

354,364 
50,148 

290 
13,236 

100,000 
12,500 
3.500 

573 
3,748 

8,800 
5,512 

517,9.57 
567,712 

14,191 
120,600 

24,865 

5 8,814,300 
923,505 
549,278 
911,.597 
428,552 
305,278 

7,193,986 
11,785,898 

1,258 
2,436,953 

277,719 
3,580,460 

456,156 

Popula­
t ion. 

Thousands : 
108,291 

8,361 
15,502 

41 
455 

2,628 
725 

2,500 
• . 562 

800 
450 

1,288 
377 

8,284 
27,474 
3,870 
5,473 
1,000 

5,800 
1,407 

52,368 
7,6.58 
5,518 

13,000 
2,941 
3,269 

39,700 
67,812 

26 
46,089 
4,950 

36,717 
6,222 

Per capi ta . 

U n ­
classi­

fied 
me ta l . 

i2i.'82' 

*"."34" 

Gold. 

$25.01 

3.29 
.17 

3.23 
17.12 

.03 

.24 

.64 
3.69 

.05 

36.11 
LOO 
6.65 
L37 

5.56 
4L77 

.86 
6.71 
L29 

.45 
63.71 
4.65 

17.50 
3.82 

14.61 
16.88 

4.66 
1.97 

Silver. 

$5.02 

"4 . ' 49 ' 

**2.'28' 
L58 
.02 
.31 
.31 
.64 
.46 

2.26 

' " . ' 1 6 * 
L 1 3 

.07 

.22 

.68 

.61 
. L 5 6 

.96 
L 4 3 
L30 
.03 

6.34 

L72 
.48 

Pape r . 

$40.42 
42.38 

3.23 
' 7.07 
29.09 
38.05 
17.24 
1.40 
1.02 
4.91 

6.83 
14 62 

62.50 
20 66 

2 59 
120 60 

4.28 

168 31 
120 59 

99 54 
70.12 

146 06 
93.38 

181 21 
173.80 
48.38 
52.88 
66 11 
97.51 
73.31 
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Nether lands 
Norway 
Po land 
Por tuga l 

!—' ' R o u m a n i a 3 
S3 Russ ia 
CO S p a i n . . . 
^ Sweden 
1 Switzer land . . 

*̂  T u r k e v . . . 
^ Asia: ^ 
g Cevlon 
S China . . 
<p Cyprus I s l and 

I n d i a , B r i t i s h . . . 
J a p a n , Chosen, and 

. jh Ta iwan 
S Nether lands , I n d i e s ' . 

P h i h p p i n e I s l a n d s . . . 
S i a m . . . . 
S t ra i t s Set t lemen t s . . . 

Africa: 
Belgian Congo 
Bri t ish SomalUand . . 
E g y p t 
Gold Coast 
Nigeria 
Nyasa l and Protecto­

r a t e . 
Sierra Leone . . 
Sou th Africa 3 . . . 
Tnnf.-? .. 

Austra las ia : 
Aus t r aha 
N e w Zealand 

T o t a l . . . 

Gold 
. . . d o 

Sold!!!!!! 
do 
do 

. do 

. . . d o . . ' ' 

. . . d o 
d o . 

. do 
Silver 
Gold 

do 

. . . d o 

. . . d o 

. . . d o 
.do 

. . . d o . 

G o l d ! ! ! ! ! ! 
do . 

. . . d o 
do . . 
do 

do . 
. . . d o 
- d o . . . 

. . . d o 
d o . 

Guilder 
Krone 

*Mark . 
E s c u d o . . . . . . . 
L e u . 
R u b l e 
Pese ta 
K r o n a 
F r a n c 
Pias ter 

R u p e e 
Dollar 
P o u n d 
R u p e e . . . . 

Y e n . . . ; 
Guilder 
P e s o . . . . . . 
Tical . 
DoUar 

F r a n c 
R u p e e 
P o u n d 

do 
. d o . . . 

do 

do 
d o . : 

F r anc 

P o u n d 
do 

.402 

.268 

.2382 
1.0805 

.193 

. .5146 

.193 

.268 

.193 

.044 

.3244 
(2) 

4.8665 
.3244 

.4985 

.402 

.60 : 

.3709 

.5678 

.193 

.3244 
4-9431 
4.8665 
4.8665 
4.8665 

4.8665 
4.8665 

.193 

4.8665 
4.8665 

4 29,409 

42,133 

38,262 

294,368 

4 256,204 
4 39,590 

4 328 
7 232,107 
4 466,800 
4 75,350 

87,451 

1,064 

114,266 

497,933 
4 67,827 

1,326 

11 
1,609 

974 

3,091 

221,519 

7,486,043 

1,415 

29,868 

3,860 

108,514 

256,204 
39,690 

328 
232,107 
466,800 
75,350 
87,451 

1,064 

1,416 
114,266 

527,801 
67,827 

1,326 

11 
1,509 

974 

6,951 

221,519 

. 7,594,557 

47,454 

4 43 

4 i2 i ,568 
, 4 12,5.58 

17,075 

7,375 
8 40,203 

462 
174,971 

81,802 

18,701 
2,428 
6,664 

4,991 
688 

35,658 

28,250 
1,786 

97 

3,721 

1,335,233 

404,425 
121,764 

1,254,609 
400,463 
832,683 

746,sie 
200,347 
230,833 
700,275 

17,971 

"3, '284 ' 
704,766 

°934,195 

61,199 
81,991 

112,667 

2,895 
71 

342,244 
19,269 
12,164 

1,207 
40,001 
38,021 

276,503 
35,304 

51,415,440 

6,725 
2,632 

12,000 
9,267 
7,508 

182,183 
20,843 

5,801 
3,937 

21,274 

4,262 
325,000 

274 
315,166 

78,708 
47,204 
10,351 
8,820 

714 

15,000 
300 

12,710 
1,499 
6,000 
1,217 

1,403 
6,465 
1,781 

4,981 
1,160 

1,596,733 

3.17 

!!!!!!! 

6.51 

'32.'98' 

.19 

38.09 
15.04 

.04 
L 2 7 

22.39 
12.99 
22.21 

;25 

•5.16 
.36 

6.71 
1.44 

"i'.ih' 

.03 

.11 

.80 

3.90 

44.47 

4.75 

7.06 

.01 

5.83 
2.16 
4.34 

L 7 3 
.12 

L 6 8 
.55 

L04 

L86 
• .27 

9.33 

.33 
2.29 
2.81 

i.7i 
L 4 6 

2.09 

.78 

60.03 
46.22 

104.65 
43.21 

110. 91 

35.86 
34.53 
58.63 
32.91 

4.21 

i i . 98 
2.23 

1L89 

5.91 
9.29 

167.79 

.19 

.24 
26.92 
12.85 

.73 

.86 
6.18 

21.35 

56.51 
30.43 

32.20 

1 Gold and silver certificates not included, as they represent those metals, dollar for doUar. *̂' 
2 Fluctuates with price of silver. 
3 Dates other than end of year; Colom.bia, about September, 1919; Uruguay, October, 1919; Roumania, Jan. 10,1920; Netherlands Indies, Dec. 15,1919; South Africa, Sept. 30,1919. 
4 State bank figures only. ' ' 
6 Does not include scrip notes (kassenscheine) kroner 10,974,000,000. 
6 Monetary standard not estabhshed. 
7 Vladivostok state bank and Bolsheviki acquisitions of old stock. 
8 Shanghai stock only. 
9 Government only. , 

NOTE.—Figures given represent eaich country's stock at the end of the vear, except where otherwise indicated. Population figures arc from the Statistical Abstract of the United 
States, 1919. Blanks indicate no figures available rather than no stock. Gold held abroad, as follows, not included in above figures: Canada, $17,647,320; British Honduras, $289,702 
Panama, $530,000; Salvador, $160,000; Argentina, $76,216,117; Uruguay, $3,854,806; France, $381,811,900; Italv, $85,369,929; Roumania, $95,289,973; Svltzerland, $12,328,635; Ceylon, 
$3,024,735; Egypt, $15,831,811; India, $38,927,587. 
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World production of gold and silver, 1918 and^l919. 

' 

Coun t ry . 

N o r t h Amer ica : 
U n i t e d Sta tes 
Canada 
Mexico 

To ta l 

Cent ra l Amer ican Sta tes a n d West 
Indies '. 

Sou th Amer ica : 
Argent ina 
B o h v i a . . . . 
BrazU • 
Chile 
Colombia 
Ecuador 
P e r u 
U r u g u a y 
G u i a n a -

Bri t i sh 
Du tch . 
French - . - . 

Venezuela 

T o t a l . 

Europe : 
Aus t r i a -Himgarv .' 
F rance 
Czechoslovakia ' 
Grea t Br i t a in r . . . 
G r e e c e . . . 
I t a l v 

Russia 
S e r b i a . . 

Calendar year 1918. 

Gold. 

Ki los , 
fine. 

103,290 
21,763 
25,316 

160,369 

5,116 

6 
8 

4,213 
1,151 
9,028 
1,204 
1,793 

15 

763 
~ 586 
1,796 

712 

21,275 

271 
752 

10 
34 

18,056 

Ounces , 
fine. 

3,320,784 
699,681 
813,895 

4,834,360 

164,475 

193 
242 

135,450 
37,007 

290,250 
38,700 
57,645 

484 

24,546 
18,851 
57,741 
22,891 

684,000 

8,708 
24,187 

316 
1,103 

580,500 

Value . 

$68,646,700 
14,463,689 
16,824,700 

99,935,089 

3,400,000 

4,000 
5,000 

2,800,000 
765,000 

6,000,000 
800,000 

1,191,628 
10,000 

507,411 
389,675 

1,193,612 
473,200 

14,139,526 

180,000 
500,000 

6,532 
22,800 

12,000,000 

. SUver. 

KUos, 
fine. 

2,109,179 
665,132 

1,944,541 

4,718,852 

90,202 

778 
75,738 

778 
59,098 
15,376 

1,244 
304,253 

i 249 

93 

457,607 

54,433 
1,244 

17,256 
2,477 
5,443 

15,552 
8,404 

12,442 
622 

Ounces , 
fine. 

67,810,100 
21,383,979 
62,517,000 

151,711,079 

2,900,000 

25,000 
2,435,000 

25,000 
1,900,000 

494, .331 
40,000 

9,781,734 

8,000 

3,000 

14,712,065 

1,750,000 
40,000 
554,780 
79,636 

175,015 
500,000 
270,200 
400,000 
20,000 

Value 
($0.98446).! 

$66,756,331 
21,051,672 
61,545,486 

149,353,-489 

.2,854,934 

24,612 
2,397,160 

24,612 
1,870,474 

486,650 
39,378 

9,629,726 

7,876 

2,963 

14,483,441 

1,722,805 
39,378 

546,159 
78,398 

172,295 
492,230 
266,001 
393,784 

19,689 

Calendar yea r 1919. 

• 
Gold. 

Ki los , 
fine. 

90,782 
23,862 
22,944 

137,588 

4,966 

6 
7 

4,213 
1,151 
9,028 
1,204 
1,793 

15 

f 763 
\ 496 
1 1,656 

903 

21,234 

227 
189 
752 
23 

18,056 

Ounces, 
fine. 

2,918,628 
767,167 
737,650 

4,423,445 

159,638 

193 
242 

135,450 
37,007 

290,251 
38,700 
67,637 

484 

24,646 
15,936 
53,212 
29,025 

682,683 

7,300 
6,076 

24,187 
726 

680,500 

Value . 

$60,333,400 
15,8-58,749 
15,248,576 

91,440,724 

3,300,000 

4,000 
6,000 

2,800,000 
765,000 

6,000,000 
800,000 

1,191,463 
10,000 

607,411 
329,431 

1,100,000 
600,000 

14,112,306 

150,904 
126,602 

600,000 
15,000 

12,000,000 

Silver . 

Ki los , 
fine. 

1,763,062 
487,562 

1,949,673 

4,200,297 

87,092 

777 
75,739 

778 
69,098 
15,376 

1,244 
304,263 

i 249 

127 

" 457, m 

373 
18,069 
2,333 
4,977 

10,887 
8,404 

12,442 
622 

Ounces , 
fine. 

56,682,445 
15,675,134 
62,681,987 

135,039,566 

2,800,000 

25,000 
2,435,000 

25,000 
1,900,000 

494,331 
40,000 

9,781,734 

8,000 

4,100 

14,713,165 

12,000 
580,918 
75,000 

160,000 
350,000 
270,200 
400,000 
20,000 

Value 
($1.12087).! 

$63,533,652 
17,569,787 
70,258,35P 

151,361,798 

3,138,436 

28,022 
2,729,318 

28,022 
2,129,653 

654,080 
44,835 

10,964,052 

8,967 

4,596 

16,491,645 

" 
13,450 

651,134 
84,065 

179,339 
392,305 
302,859 
448,348 
22,417 

o 
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Spain . 
Sweden 
T u r k e y 

To ta l 

Austra las ia : 
N e w South Wales 
N o r t h e r n Ter r i to ry 
Queensland : . 
South Aus t r aha 
Victoria. . . 
Wes te rn Aus t ra l ia 
N e w Zea l and . 
T a s m a n i a 
P a p u a . ! . . 

To ta l 

Asia: 
Br i t i sh I n d i a -

B u r m a 
Other 

China _. 
Chosen (Korea) 
E a s t I n d i e s -

Br i t i sh . 
D u t c h 

Fede ra t ed Malay Sta tes 
Formosa ( T a i w a n ) . . . 
Indo-China 
J a p a n ." 

To ta l 

Africa: 
Algeria 
Belgian Congo 
Br i t i sh W e s t .ALfrica (Gold Coast 

a n d Nigeria) 
E g y p t a n d Abyss in ia 
F r e n c h Wes t Africa 
Madagascar . 
Por tuguese E a s t Africa 
Rhodes ia 
T r a n s v a a l , Cape Colony, a n d 

N a t a l . . 

To ta l , 

To ta l for world 

15 

19^38 

2,707 
16 

4,155 
193 

4,940 
27,263 
6,490 

327 
271 

46,362 

} 15,093 

5,417 
4,965 

1,106 
2,763 

570 
773 

75 
7,683 

38,445 

3,662 

9,793 
390 

47 
743 
373 

19,638 

261,847 

296,493 

577,198 

484 

615,298 

87,044 
525 

133,571 
6,189 

158,827 
876,508 
208,654 

10,529 
8,707 

1,490,554 

485,236 

174,150 
159,6.37 

35,556 
88,836 
18,308 
24,850 

2,419 
246,998 

1,235,990 

117,733 

314,860 
12,531 

1,600 
23,887 
11,997 

631,358 

8,418,377 

9,532,243 

18,556,920 

10,000 

12,719,332 

1,799,354 
10,853 

2,761,158 
127,938 

3,283,245 
18,119,028 
4,313,261 

217,654 
180,000 

30,812,491 

10,030,716 

3,600,000 
3,300,000 

735,000 
1,836,400 

378,460 
513,700 

50,000 
5,105,900 

25,550,176 

2,433,757 

6,508,732 
259,039 
31,000 

493,788 
248,000 

13,051,325 

174,023,297 

197,048,938 

383,605, 552 

98,988 
980 

12,442 

230,283 

288,024 

4,743 
50 

280 

15,652 
351 

309,000 

/ 61,291 
\ 8,398 

2^177 
809 

40,000 

837 
31 

205,300 

318,843 • 

5,313 
327 

24 

622 
37 

5,466 

27,294 

39,083 

6,163,870 

3,182,464 
31,-500 

400,000 

7,403,595 

9,259,961 

162,499 
1,608 
9,000 

600,000 
11,286 

9,934,354 

1,970,500 
270,000 
70,000 
26,000 

1,286,000 

26,900 
1,000 

6,600,400 

10,250,800 

170,813 
10,500 

780 

20,000 
1,200 

175,722 

877,500 

1,256,515 

198,168,408 

3,133,009 
31,010 

393,784 

7,288,542 

9,116,061 

150,129 
1,583 
8,860 

492,230 
11,111 

9,779,974 

1,939,878 
265,804 

68,912 
25,596 

1,266,016 

26,482 
985 

6,497,830 

10,091,503 

168,159 
10,337 

768 

19,689 
1,181 

172,991 

863,864 

1,236,989 

195,088,872 

15 

19,262 

2,048 
16 

3,764 
100 

4,212 
2!2,521 

6,019 
c 239 

371 

39,290 

} 15,778 

4,965 
4,213 

978 
1,806 

610 
628 
60 

6,600 

35,538 

3,373 

9,066 
443 

85 
'700 
301 

18,468 

259,149 

291,575 

649,453 

^ 
484 

619,273 

65,838 
500 

121,030 
3,224 

135,427 
724,053 
193,600 

7,686 
11,919 

1,263,177 

507,260-

169,637 
135,450 

31,444 
58,050 
16,402 
20,186 

1,936 
212,190 

1,142,564 

108,442 

291,463 
14,232 
2,733 

22,605 
9,675 

693,439 

8,331,651 

9,374,140 

17,664,910 

10,000 

12,801,506 

1,360,992 
10,336 

2,501,912 
66,646 

2,799,524 
14,967,504 
4,000,000 

168,884 
246,388 

26,112,186 

10,485,992 

3,300,000 
2,800,000 

650,000 
1,200,000 

339,059 
417,282 
40,000 

4,386,367 

23,618,690 

2,241,696 

6,026,075 
294,195 
56,496 

465,220 
200,000 

12,267,473 

172,230,612 

193,780,666 

365,166,077 

90,202 
980 

3,110 

152,399 

196,106 

2,863 
18 

249 

16,652 
16,340 

231,128 

/ 61,369 
\ 5,991 

2,022 
622 

40,000 

777 
31 

149,300 

260,112 

5,313 
311 

9 

650 
31 

6,617 

27,724 

39,556 

5,428,224 

2,900,000 
31,500 

100,000 

4,899,618 

6,304,818 

92,048 
561 

8,000 

500,000 
625,343 

7,430,770 

1,973,000 
192,606 
65,000 
20,000 

1,286,000 

25,000 
1,000 

4,800,000 

8,362,606 

170,813 
10,000 

304 

17,682 
1,000 

180,686 

891,304 

1,271,689 

174,617,414 

3,260,523 
36,308 

112,087 

5,491,835 

7,066,881 

. 103,174 
629 

8,967 

560,435 
588,841 

8,328,927 

2,211,476 
216,886 

72,857 
22,417 

- 1,441,439 

28,022 
1,121 

5,380,176 

9,373,394 

191,459 
11,209 

340 

19,819 
1,121 

202,414 

999,036 

1,425,398 

195,611,333 

o 
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Production of gold and silver in the world since the discovery of America. 

(From 1493 to 1886 is from a table of averages for certain periods, compiled by Dr. Adolph Soetbeer; for the years since, the production is the annual estimate of the Bureau of the Mint. ] 
O 

• 1 ^ 

Period. 

1493-1620 
1521-1644 
1645-1660 
1561-1580 
1581-1600 
1601-1620. . . . . 
1621-1640 
1641-1660 
1661-1680 
1681-1700 
1701-1720 
1721-1740 
1741-1760 
1761-1780 
1781-1800 
1801-1810 
1811-1820 
1821-1830 
1831-1840 
1841-1850 
1851-1855. . : . . 
1856-1860 
1861-1865 
1866-1870. . . . . 
1871-1875 
1876-1880 
1881-1885 
1886-1890 
1891-1895. . . . . 
1896-1900 
1901-1905 
1906 
1907 
1908. . . 

Gold. 

A n n u a l average for period. 

F i n e ounces. 

186,470 
230,194 
273,596 
219,906 
237,267 
273,918 

- 266;845 
281,956 
297,709 
346,095 
412,163 

. 613,422 
791,211 
665,666 
571,948 
571,663 
367,957 
467,044 
652,291 

1,760,502 
6,410,324 
6,486,262 
5,949,582 
6,270,086 
5,591,014 
5,543,110 
4,794,755 
5,461,282 
7,882,565 

12,446,939 
15,606,730 

Value . 

$3,855,000 
4,759,000 
5,656,000 
4,546,000 
4,905,000 
5,662,000 
6,516,000 
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 

132,513,000 
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 

T o t a l for per iod. 

F i n e o u n c e s . 

6,221,160 
6,524,656 
4,377,544 
4,398,120 
4,745,340 
5,478,360 
6,336,900 
6,639,110 
5,954,180 
6,921,896 
8,243,260 

12,268,440 
15,824,230 
13,313,316 
11,438,970 
6,715,627 
3,679,668 
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 
27,306,411 
39,412,823 
62,234,698 
78,033,660 
19,471,080 
19,977,260 
21,422,244 

Va lue . 

$107,931,000 
114,205,000 
90,492,000 
90,917,000 
98,096,000 

113,248,000 
110,324,000 
116,671,000 
123,084,000 
143,088,000 
170,403,000 
253,611,000 
327,116,000 
276,211,000 
236,464,000 
118,152,000 
76,063,000 
94,479,000 

134,841^000 
363,928,000 
662,566,000 
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 
442,837,000 

Silver. 

A n n u a l average for period. 

F i n e ounces. 

1,611,050 
2,899,930 

10,017,940 
9,628,925 

13,467,635 
13,696,235 
12,664,240 
11,776,545 
10,834,550 
10,992,085 
11,432,540 
13,863,080 
17,140,612 
20,985,691 
28,261,779 
28,746,922 
17,385,755 
14,807,004 
19,176,867 
25,090,342 
28,488,597 
29,095,428 

- 35,401,972 
43,051,683 
63,317,014 
78,775,602 
92,003,944 

108,911,431 
157,581,331 
165,693,304 
167,996,408 

Coining va lue . 

$1,964,000 
3,740,000 

12,952,000 
12,450,000 
17,413,000 
17,579,000 
16,361,000 
15,226,000 
14,008,000 
14,212,000 
14,781,000 
17,924,000 
22,162,000 
27,133,000 
36,640,000 
37,168,000 
22,479,000 
19,144,000 
24,793,000 
32,440,000 
36,824,000 
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 f o r per iod. 

F i n e ounces . 

42,309,400 
69,598,320 

160,287,040 
192,578,500 
269,352,700 
271,924,700 
253,084,800 
236,630,900. 
216,691,000 
219,841,700 
228,650,800 
277,261,600 
342,812,235 
419,711,820 
666,235,580 
287,469,225 
173,867,555 
148,070,040 
191,758,675 
250,903,422 
142,442,986 
145,477,142 
177,009,862 
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 
203,131,404 

Coining v a l u e 
i n s t a n d a r d 

si lver dol lars . 

$64,703,000 
_ 89,986,000 

207,240,000 
248,990,000 
348,264,000 
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 
262,634,500 

Percen tage of p roduc t ion . 

' B y weight . 

Gold. 

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 
9.5 

Silver. 

89 
92.6 
97.3 
97.8 
98.3 
98 
97.9 
97.7 
97.3 
96.9 
96.5 
95.8 
96.6 
96.9 
98 
98.1 
97.9 
97 
96.7 
93.4 
81.6 
81.8 
85.6 
87.3 
91.9 
93.4 
95 
95.2 
95.2 
93 
91.5 
89 5 
90.2 
90.5 

B y v a l u e . 

Gold. 

66.4 
65.9 
30.4 
26.7 
22 
24.4 
25.2 
27.7 
30.5 
33.6 
36.6 
41.4 
42.6 
33.7 
24.4 
24.1 
26.3 
33 
35.2 
52.9 
78.3 
78.1 
72.9 
70 
68.6 
63 
45.5 
44.5 
44.4 
54.6 
59.8 
65 3 
63.4 
62.8 

Silver. 

33.6 
. 44 .1 

69.6 
73.3 
78 
76.6 
74.8 
72.3 
69.6 

- 66.6 
73.4 
58.6 
67.6 
66.3 
76.6 
76.9 
.74.7 
67 
64.8 
47.1 
21.7 
21.9 
27.1 
30 
41.6 

. 47 
64.5 
65.5 
55.6 
46.4 
40.2 
34 7 
36.6 
37.2 
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1909 
1910 
1911 
1912 
1913 
1914 . . 
1915 
1916 
1917. 
1918 
1919 

Total.. 

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 
18,556,920 
17,664,910 

869,394,566 

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 
383,605,552 
365,166,077 

17,765,264,207 

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, SOO 
198,168,408 
174,517,414 

12,397,551,401 

274,293,700 
286,662,700 
292,451,500 
290,017,800 
289,497,000 
217,797,743 
238,163,710 
218,302,060 
225,212,509 
256,217,739 
225,638,677 

16,029,157,338 

9.4 
9 
9 
10 
9.9 
11.2 
11 
11.5 
10.4 
8.6 
9.2 

6.5 

90.6 
91 
91 
90 
90.1 
88.8 
89 
88.5 
89.6 
91.4 
90.8. 

93.5 

62.3 
61.4 
63.3 
60.2 
62.9 
66.8 
66.3 
67.5 
65.1 
60 
61.8 

62.6 

37.7 
38 6 
36.7 
39 8 
37.1 
33 2 
33.7 
32 5 
34.9 
40 
38.2 

47.4 
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1046 REPORT ON THE FINANCES. 

Production of gold and silver in ihe world since 1860. 

[The annual 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 year. 

Gold. 

Fine ounces. Value. 

Silver. 

Fine ounces. Commercial 
value. . 

1860., 
1861.. 
1862., 
1863.. 
1864.. 
18^65.. 
1866.. 
1867.. 
1868.. 
1869.. 
1870.. 
1871.. 
1872.. 

Total. 

1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880., 
1881.. 
1882.. 
1883.. 
1884., 
1885.. 

1887. 

1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896., 
1897. 

1900., 
1901. 
1902. 
1903., 
1904., 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1013.. 
19i'i.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 

Total 

Grand total. 

6,486,262 
5,949,582 
5,949,582 
5,949,582 
6,949,582 
5,949,582 
6,270,086 
6,270,086 
6,270,086 
6,270,086 
6,270,086 
6,591,014 
5,591,014 

78,766,630 1,628,252,000 

4,653,675 
4,390,023 
4,716,563 
5,016,488 
5,612,196 
5,761,114 
5,262,174 
5,148,880 
4,983,742 
4,934,086 
4,614,588 
4,921,169 
5,245,572 
5,135,679 
5,116,861 
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 
18,556,520 
17,664,910 

$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 
115,577,000 

96,200,000 
90,750,000 
97,500,000 
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 
464,059,100 
456,239,100 
461,980,500 
466,136,100 
459,939,900 
439,078,260 
468,724,918 
444,176,500 
419,422,100 
383,605,552 
365,166,077 

566,549,719 11,701,630,407 

645,310,349 13,329,882,407 

29,095,428 
35,401,972 
35,401,972 
35,401,972 
35,401,.972 
35,401,972 
43,051,583 
43,051,583 
43,051,583 
43,051,583 
43,051,583 
63,317,014 
63,317,014 

547,997,231 

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 
96,123,586 
108,827,606 
120,213,611 
126,095,062 
137,170,000 
153,151,762 
165,472,621 
164,610,,394 
167,500,960 
167,061,370 
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 
198,168,408 
174,517,414 

6,691,622,550 

7,239,619,781 

$39,337,000 
46,191,000 
47,651,000 
47,616,000 
47,616,000 
47,368,000 
67,646,000 
57,173,000 
67,086,000 
67,043,000 
57,173,000 
83,958,000 
83,705,000 

729,563,000 

82,120,800 
70,674,400 
77,578,100 
78,322,600 
75,278,600 
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 
135,500,200 
133,404,400 
129,119,900 
104,493,000 
109,545,600 
106,859,300 
96,252,700 
99,742,600 
101,002,600 
107,626,400 
103,806,700 
86,264,700 
90,552,200 
95,233,300 
105,113,700 
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 
95,587,526 
115,905,654 
155,941,628 
195,088,872 
195,611,333 

6,068,641,104 

5,798,204.104 
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REPORT OF THE REGISTER OF THE TREASURY. 

TREASURY DEPARTMENT, 
OFFICE OF REGISTER OF THE TREASURY, 

Washington, September 30, 1920. 
SIR: I have the honor to submit the following report of the Register's 

office for the fiscal year ended June 30, 1920. 
While no great war loans were floated during the fiscal year 1920, 

as in previous years, the nuinber and amounts of transactions in this 
office on account of United States securities reached enormous 
figures. Prior to February 9, 1920, the Register's office handled all 
outgoing securities on account of the public debt as well as all in­
coming securities after the same had been handled by the Division 
of Loans and Currency. Subsequent to the date named, incoming 
securities only have been physically handled by this office. Out­
going securities have been handled since February 9, 1920, by the 
Division of Loans and Currency only, after their receipt from the 
Bureau of Engraving and Printing. This was in pursuance of ^the 
Secretary's order of January 6, 1920, which is adverted to more fully 
on another page of this report. 

The figures showing the retirements of securities reflect in accurate 
measure the enormous transactions which have been and are now 
taking place in the department on account of the war debt of the 
United States. The tabulated statements which form a portion of 
this report set forth these matters in detail. 

The securities issued by the United States and later redeemed, 
including bonds, notes, certificates of indebtedness, war-savings cer­
tificates and interest coupons are not finally paid until they reach the 
Register's office and receive appropriate examination. All such 
securities, whether paid by the Treasurer of the United States direct 
or through Federal reserve banks, are charged against the Treasurer's 
account, and the amounts are included in his monthly statement of 
account covering payments on the public debt. After examination 
of the securities the Register executes a certificate setting forth the 
classes and amounts thereof and forwards it to the Auditor for the 
Treasury Department. Securities so retired (except interest coupons) 
effect a reduction in the principal of the public debt and may be 
divided into five general classes: {a) Those which have matured and 
are payable on.presentation; (&) those which have been purchased by 
the Secretary of the Treasury under provisions of law for the sinking 
fund or other retirement account; (c) those received on account of 
estate or inheritance taxes under the provisions of the act of Congress 
approved September 24, 1917, as amended; {d) those which are payable 
before the designated maturity date at the option of the holder, as in 
the case of war-savings stamps attached to war-savings certificates; 
{e) those which are surrendered for the benefit of the united States, 
as in cases where United States bonds, etc., are received by the de­
partment as donations or as contributions on account of conscience. 

1047 
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1 0 4 8 REPORT ON THE FINANCES. 

BONDS REDEEMED. 

United States matured bonds received on redemption account 
during the past fiscal year, amomited to $441,170. 

I t may be interesting to note that $2,080 belonged to old loans 
issued many years ago during the Civil War period. Notwithstand­
ing the lapse of time the Government is still receiving bonds or cer­
tificates 01 many of the old loans for redemption. In some cases the 
accrued interest on these securities to maturity is greater than the 
principal amount. 

BONDS AND NOTES PURCHASED BY THE SECRETARY. 

Liberty bonds and Victory notes purchased by the Secretary of the 
Treasury under the act of September 24, 1917, as amended, and ex­
amined in this office during the fiscal year, aggregated $1,220,852,000 
as compared to $550,916,700 in 1919 and $76,641,500 °in 1918. Full 
details of these purchases, showing loans and denominations may be 
found in subsequent pages of this report. 

WAR-SAVINGS OERTIFICATES. 

War-savings certificates, bearing one or more war-savings stamps, 
are redeemable at post offices upon demand after 10 days' notice, 
according to the regulations of the Treasury Department. Treasury 
savings certificates (war-savings certificates in the denominations of 
$100 and $1,000) are redeemable at the Treasury Department before 
maturity, in accordance with the regulations. The tabulated figures 
show that war-savings certificates to the value of $198,225,425.81 
were redeemed during the fiscal year 1920, while $133,757,849;56 
were redeemed in 1919 and $2,971,967.80 in the fiscal year 1918. 
There is also given oil another page a table showing redemptions of 
war-savings securities by States. War-savings certificates have been 
issued in three series; one series for each of the calendar years 1918, 
1919, and 1920. 

War-savings certificates are divided into two classes, registered and 
nonregistered. The figures compiled by this office show 31.6 per cent 
of the certificates redeemed in the fiscal year 1920 to have been in 
registered form. Under the department procedure, registered war-
savings certificates are separated from nonregistered certificates. 
The former are canceled and placed in a permanent file for reference, 
while the nonregistered certificates are ca(nceled and set aside for 
early destruction. 

TREASURY CERTIFICATES OF INDEBTEDNESS. 

The redemptions of certificates of indebtedness are shown in 
detail on another page. Altogether 65 regular issues of certificates 
have been sold, the first issue in April, 19.17, which bore 3 per cent 
interest, and the last issue of the fiscaloyear 1920, in June, 1920, 
which bore 6 per cent. The tabulation in this report shows that the 
certificates of indebtedness retired on redemption account during the 
year amounted to 1,205,822 pieces and aggregated at face value 
$15,588,704,458.53. Some of these were accepted in payment of 
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REGISTER OF THE TREASURY. 1 0 4 9 

income and profits taxes, while others were received in payment for 
Victory notes or other certificates of indebtedness. In such cases 
the retired certificates were treated as an ordinary cash redemption, 
except that the proceeds were applied immediately in payment for 
other interest-bearing obligations, or in payment of taxes, as the case 
might be. 

BONDS AND NOTES RECEIVED ON ACCOUNT OF ESTATE OR INHERIT­
ANCE TAXES; 

The act of September 24, 1917, as amended, authorized the ac­
ceptance, at par, of certain Liberty bonds in payment of estate and 
inheritance taxes, where the decedent had owned such bonds for at 
least six months before his death. Under the act approved March 3, 
1919, this provision was extended to 4f per cent Victory notes. This 
office received $3,189,400 of bonds and notes during the last fiscal 
year on this account. Of this amount, $2,873,850 were in coupon 
form and $315,550 in registered forin. Details as to loans, etc., and 
comparative figures of the previous years are found on a subsequent 
page. 

PAID INTEREST COUPONS. 

Following the issue of millions of the various Liberty bonds and 
Victory notes in coupon form, the department has been paying large 
numbers of interest coupons from these bonds and notes since the 
first coupon of the first Liberty loan matured on December 15, 1917. 
The first coupon on the last of the five great war loans (the Victory 
Liberty loan) matured Deceniber 15, 1919, so that in the fiscal year 
1920 the department has felt the pressure of incoming coupons from 
all of these loans. The total nuinber of coupons paid in the past 
year aggregate 132,428,930 pieces, with a total redemption value of 
$792,412,576.64. This compares with 90,076,522 pieces amounting 
to $415,166,709.12 in 1919 and 18,733,629 pieces and $104,930,277.84 
in 1918. The enormous increase in coupons received may best be 
illustrated by recalling that the total number received for the fiscal 
year ended June 30, 1917, was 445,764 pieces, and the aggregate 
value $2,207,124.90. The total number of coupons redeemed from 
December 15, 1917 (the date of the first Liberty loan coupon), was 
241,009,515 pieces, aggregating $1,311,127,062.50. 

TOTAL SECURITIES PAID. 

The total securities of the United States redeemed and retired on 
account of the priacipal of the public debt during the fiscal year 1920, 
and examined and filed in this office, aggregate.$17,013,309,244.34, or 
48,064,441 pieces. Of these securities, $7,824,325,908.84 were in 
registered form, while $9,188,983,335.50 were in coupon or bearer 
form. I t should be noted that the greater part of these retirements 
comprised certificates of indebtedness. 

SECURITIES RECEIVED FOR CREDIT TO FISCAL AGENCY ACCOUNTS. 

In handling the enormous transactions incident to financing the 
war, the Treasury Department has utilized the Federal reserve banks 
as fiscal agents of the United States. The Federal reserve banks 
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105Q REPORT ON THE FINANCES. 

make exchanges of coupon bonds of one denomination for .those of 
another, and accept Liberty bonds and Victory notes for conversion, 
in order to meet the convenience of their member banks and the gen­
eral public and facilitate transactions. They also transmit to the 
department coupon bonds tendered for exchange into registered 
bonds and registered bonds submitted to them for transfer of owner­
ship or exchange for coupon bonds. . The securities received by 
them from the public in exchange for other bonds paid out (or to be 
issued) are forwarded by them to the department for credit to appro-

f)riate fiscal agency account. Such securities have been received in 
arge amounts during the past fiscal year. Upon verification of 

such remittances the Federal reserve banks receive credit in their 
fiscal agency account for the amounts returned. During the year 
23,598,233 pieces, aggregating $1,955,689,500, were sent in for 
credit on denominational exchange account; 5,543,797 pieces, or 
$1,635,296,600, for credit on conversion account, and 2,528,735 
pieces, or $2,536,895,500, on account' of returned stock—that 
is, unused securities no longer required by the banks in their trans­
actions. 

EXCHANGE OF TEMPORARY BONDS FOR PERMANENT BONDS. 

The Federal reserve banks were authorized by the Secretary to 
receive from member banks and others temporary coupon bonds of 
the Liberty loans and to deliver in exchange therefor permanent 
bonds according to the regulations of the department. The effective 
date for beginning these exchanges was set for March 15, 1920. Upon 
receipt of these temporary bonds. Federal reserve banks cancel and 
forward them directly to this office, where they are verified and credit 
given in temporary exchange account. ' The number of temporary 
coupon bonds outstanding on March 15, 1920, was approximately 
48,100,000, with an aggregate face value of mor,e than $11,000,000,000. 
The total number of temporary bonds received by the banks and 
returned to the department up to June 30, 1920, aggregated 9,899,615 
pieces, or $2,307,468,800. The amount of work yet to be done in 
this particular line may be estimated from these figures. 

War-savings stamps and thrift stamps and certificates of indebted­
ness as well as interim certificates issued on account of the first 
Liberty loan are received for credit from Federal reserve banks, 
while war-savings stamps and thrift stamps are also received from 
post offices. Interest coupons are received from Federal reserve 
banks for credit in cases where they have been detached in adjusting 
interest on exchanges or conversions of bonds. Data as to these 
items will be found on a subsequent page. 

The total of all. securities handled during the fiscal year for credit 
to fiscal agency accounts aggregated $9,745,089,327.25 face value, or 
85,482,910 pieces, excluding interest coupons and canceled registered 
bonds delivered by the Division of Loans and Currency. 

TOTAL SECURITIES RECEIVED FOR ALL ACCOUNTS. 

The total securities of all classes (except interest coupons) received 
by the Register's office during the fiscal year 1920 from all sources 
and for all accounts amounted to $27,698,312,936.59, or 134,942,389 
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pieces. This may be compared to the fiscal year 1919, when 
$23,408,359,244.56 and 122,695,774 pieces were received, and the 
fiscal year 1918, when the receipts amounted to $12,561,755,532.80, 
or 6,285,405 pieces. 

SECURITIES IN THE FILES. 

All securities on file in the custody of this office are properly safe­
guarded and the various vaults are under the joint control of two 
employees of the office in each case. 

IMPROVED METHODS IN THE PUBLIC-DEBT WORK. 

Mention has been made heretofore of the changes made pursuant 
to the Secretary's order of January 6, 1920, in the methods of han­
dling public-debt securities. A brief review of this matter may be 
of interest. 

Prior to the reorganization of the public-debt work, as directed in 
the Secretary's order, the physical examination of all outgoing securi­
ties was made in the Register's office as well as in the Division of 
Loans and Currency, which division made deliveries to the Federal 
reserve banks and in some cases direct to the public. Likewise all 
incoming securities were first handled by the Division of Loans and 
Currency and afterwards by the Register. These incoming securities 
included all bonds, etc., redeemed or received for credit to fiscal 
agency accounts. As all outgoing securities are examined by the 
Bureau of Engraving and Printing and by the Division of Loans and 
Currency immediately after receipt from the bureau, it was found 
that if the Register's examination were eliminated there would still 
remain two independent examinations. The third examination it 
was noted rarely found any discrepancy and introduced the risks 
incident to a third handling. On the other hand, as all incoming 
securities were examined before shipment by the Federal reserve 
banks, it was seen that an examination by the register would insure 
for all such securities at least two independent examinations before 
credit was passed in any case. The efforts of the Division of Loans 
and Currency and the register's office at that time were chiefly 
directed toward the duplicated handling of outgoing securities. On 
incoming work both offices were greatly behind. 

Following the Secretary's order, the handling of outgoing securi­
ties was discontinued in the Register's office on February 9, 1920, 
while the handling of incoming securities was abolished in the Divi­
sion of Loans and Currency. Preparation had been made to employ 
500 additional clerks in the Register's office in order to handle the 
public-debt work. By reason of the changes above noted, the 
department was able to avoid any additional employments for the 
public-debt work. Instead, 496 clerks engaged in handling w^ork 
relating to incoming securities in the Division of Loans and Cur­
rency w^ere transferred to the Register's office wdth their work. 
Simultaneously a force of 120 clerks engaged in handling outgoing 
work in the Register's office was transferred to the Division of Loans 
and Currency, where their services were required. This cutting out 
of duplication resulted in the saving of the salaries of more than 500 
employees and greatly accelerated the movement of both outgoing 
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1 0 5 2 REPORT ON THE FINANCES. 

and incoming securities. Efficiency has been promoted in both 
offices by the changes made. At the same time it is felt that no 
necessary safeguards have been sacrificed in connection with the 
handling of the public-debt securities. 

The Secretary's order provided that the Register's office should 
keep controlling accounts of coupon bonds prepared for issue and of 
registered bonds issued, based on reports from two independent 
organizations having to do with these issues. In addition the 
Register receives and files (under the order referred to) all registered 
and coupon bonds against which other registered bonds are issued. 
These canceled bonds are verified in this office and checked against 
the reports of new issues. 

In December, 1919, the Secretar}^' approved a change an the 
methods of handling paid interest coupons. 

Under the old system, the coupons paid in any particular month 
were arranged according to loans, denominations, and serial numbers, 
and then entered, piece by piece, in a numerical register. The latter 

Erocess was very slow, the average number of coupons entered daity 
eing less than 2,000 per clerk. Under the new method, the arrange­

ment is carried a step further and permits the arrangement of all 
coupons of a given loan and denomination and their inclusion in a 
numerical file. I:tnmediately after audit, and before arrangement, 
however, the coupons are passed through an electric stamping ma­
chine which stamps qn the back of each coupon the data previously 
entered in the numerical registers, namely: raying agency (Federal 
reserve bank.or subtreasury), and the date of payment. In addi­
tion, the word ^^Paid," in large letters, is stamped on the coupon by 
the same operation. There are 10 of these machines in operation 
at this time. Each machine with an operator and one assistant 
will stamp 50,000 coupons per day, or,, as many coupons as could be 
registered under thei old system by 25 clerks. The coupons are 
filed in numerical sequence, and are readily referred to for any 
information as to their payment. Upon approximate completion of 
the file, the coupons are destroyed after recordation is made of 
missing numbers. Under the old system, reference was first made 
to the numerical register, and in most cases it was necessary also 
to refer to the particular coupon concerning which information was 
sought. 

The new method, besides being more economical, gives promise 
of greater speed in handling coupons than was possible under the 
old system, and every effort is being made to bring this part of the 
public-debt work to â  current status as soon as possible. 

Since December 1,; 1919, an up-to-date system of accounts has 
been installed in the Register's office. In addition to putting in 
controlling accounts las directed by the Secretary, and heretofore 
referred to, adequate bookkeeping records have been installed in 
each division and section of the office. From these books it will be 
possible at all times to furnish accurate and up-to-date information 
as to the retired securities of the Government. 

With the Secretary's approval, a complete reorganization of the 
office, begun in January, was completed in Aprn, 1920, and the 
office divided iato the following administrative units—eight divisions, 
namely: Chief clerk, accounts, paid securities, canceled securities. 
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interest coupons, numerical records, registered files, vaults and 
files, and two independent sections, inquiries and efficiency records. 

Constant effort has been made since I assumed' my present duties 
to promote cordial cooperation betweeh this office and other fiscal 
units of the Treasury Department, especially those having to do 
with the public-debt work. I am gratified to report that by reason 
of the splendid spirit manifested in other units of the public-debt 
service as well as by the personnel of this office, the outlook for greater 
efficiency and more effective work in this branch, of the department 
is most encouraging. 

I t is only fair to state in connection with the improvements made 
in methods of handling public-debt transactions, that the credit, in 
large measure, for working out the changes, before they were sub­
mitted for the Secretary's consideration, belongs to Mr. William S. 
Broughton, formerly Chief, Division of Loans and Currency and now 
Commissioner of the Public Debt. 

STATUS OF WORK IN THE REGISTER'S OFFICE. 

The w^ork of the office is in a favorable position, excepting the 
arrangement and filing of interest coupons and the posting of the 
numerical records of coupon bonds. Indeed, the other lines of 
work may be said positively to be on a current basis. Authority 
has been granted for the maintenance of a force for two months, 
from October 1, of 150 clerks in excess of the estimated permanent 
requirements in order that special help may be available on the 
work in arrears. Prior to November, 1919, when the Register's 
office moved to its present location (119 D Street NE.) the office 
did not have sufficient space nor clerks for the successful prosecu­
tion of the work assigned to it. Some of the work was in arrears, 
and during the stress of the war period no annual report had been 
made for the fiscal years 1918 and 1919. Following the Secretarv's 
instructions, reports for these years were prepared and submitted 
as early as practicable after I assumed charge of the ofFic\ They 
will be published as addenda to the 1920 report. 

J n preparing the reports for 1918 and 1919,' the long-standing 
practice was followed of reporting only securities received by the 
Kegister within the fiscal year. This necessitated the closing of.the 
accounts before all items included in the Treasurer's public-debt 
account and the fiscal agency accounts for the year had been re­
ceived. In the 1920 report the accounts in this office were held 
open until all items that had been properly included by other fiscal 
offices up to June 30, 1920, had been received and audited. The 
result is that the Register's books have been closed in harmony with 
other bureaus having to do with the public-debt work. In com­
parative tables covering previous fiscal years revised figures for those 
years have been used instead of the partial figures which necessarily 
appear in some instances in the former reports owing to the early 
closing of the fiscal year accounts as above explained. 

The figures in this report are final audit figures and agree with the 
reports of forwarding offices, except where necessary deductions or 
adjustments have been made and securities returned for correction 
or repayment. 
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RECOMMENDATION. 

Under the law as construed by the Attorney General in 1878 no 
relief can be granted to persons whose interest coupons are de­
stroyed after having been detached from the United States bonds 
to which they belong. Destroyed coupon bonds are replaced or 
redeemed upon receipt by the department of proper proof and an 
approved bond of indemnity. In the event the bond appears in the 
department for payment reimbursement through the bond of indem­
nity is secured. Numerous requests reach the department from 
owners of United States bonds, who seek relief for coupons alleged 
to have been lost or destroyed. I believe that a more liberal policy 
in this connectio:Q, looking toward relief on account of detached de­
stroyed coupons, would be of great interest and benefit to the public 
and would result in little risk of loss to the Government. I t is as­
sumed, however, that action by Congress would be necessary. 

OFFICE FORCE. 

On June 30, 1919, there were 440 employees in the Register's office; 
on June 30, 1920, there were 1,092 employees. At the outbreak of 
the war the entire force consisted of 19 persons. This increase of 
personnel is due entirely to the great volume of public-debt transac­
tions, and the increase of force, great as it has been, is not at all 
comparable to the enormous increase in the work of the office. 

During the period of my incumbency, from November 21, 1919, to 
the date of this report, the chiefs of divisions and other supervisors 
and the employees in the office of every grade have been diligent, 
painstaking, and efficient in the performance of responsible tasks 
assigned to them. I t is a duty as well as a sincere pleasure to record 
my appreciation of their support. 

Respectfully, 
W. S. ELLIOTT; 

Register of the Treasury. 
Hon. DAVID F . HOUSTON, 

Secretary of the Treasury. 
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STATISTICAL STATEMENTS. 

No. 1.—Interest-bearing debt ofthe United States and debt upon which interest has ceased, 
June 30, 1920.̂  

Title of loan. 

Loans prior to Liberty loans: 
Stock ofl7902 
Deferred stoclc of 17902 
Stock ofl7902 
Navy stocks 
Loan of 18002 
Sixteen million loan of 1813 2... 
Ten million loan of 1814 2 
Mississippi stock 2 

'Stopkofl8162 
Treasury note stock of 1815 2 . . 
Treasury notes prior to 1846 2. 

Treasury notes of 1846 2 , 

Treasury notes of 1847 2 
Treasury notes of 1857 2 , 
Bounty land scrip 2 
Mexican indemnity stock 2, 
Loan 0118472 
Texan indemnity stock 2 
Loan of 1858 2 
Loan of February, 18612 
Treasury notes of 18612 
Oregon war debt 2 
Loan of July andJv.ugust, 18612 
Loan of July and August, 1861, con-

tinued.2 
Seven-thirties of 18612 
Five-twenties of 1862 2 
Temporary loan of Februarv, 18622. 
Certificates of indebtedness, 1862-

63.2 
Loan of 1863 2 •. 
Loan of 1863 continued 2 
1-year notes of 1863 2 
2-year notes of 1863 2 
Compound interest notes 2 : . . . 
Ten-forties of 1864 2 
Five-twenties of 1864 2 : 
Seven-thirties of 1864-65 2 
Five-tw^enties of 1865 2 
Consols of 1865 2 
Consols of 1867 2 
Consols of 1868 2 
Certificates, acts of Mar. 2, 1867, 

July 25, 1868.2 
Funded loan of 18812 , 
Funded loan of 1881 continued 2 
Loan of July 12,1882 2 , 
Funded loan, of 18912.. , 
Funded loan of 1891 continued 2..., 
Loan of 1904 2 
Loan of 1907 2 
Refunding certificates 2 
Loan of 1908-1918 8 , 
Loan of 1925„ 
Loan of 1930, 
Panama Canal l o a n -

Series of 1906 , 
Series of 1908 , 
Series of 1911 

Conversion b o n d s -
Series 1916-1946 
Series 1917-1947 

Postal-savings bonds -
First series 
Second series 
Third series 
Fourth series 

' Fifth series 
Sixth series 
Seventh series 
Eighth series 
Ninth series , 
Tenth series 

Rate, 
per cent. 

6 
6 
None 
7 
6..-
T^yOfltO 

6. 
xVoflto 

5 | and 6. 
3 to 6.... 
6 
5 . . . . . . . . 

5 . . . 
5 . . . 
6. . . 
6. . . 
6. . . 
6 . . . 
3^--

7.3 
6 
4, 5 and 1 
6 . . . . . . . 

7.3. 
6 . . . 
6. . . 
6 . . . 

Amount issued. 

$30,088, 
14,649, 
19,719, 

711, 
1,481, 
18,109, 
9,919, 
4,282; 
9,070, 
1,605, 

47,002, 

397.75 
328.76 
237.39 
700.00 
700.00 
377.43 
476.25 
036. 92 
386.00 
352.18 
900.00 

7,687,800.00 

26,122, 
62,778, 

233; 
303 

28,230; 
5,000, 
20,000 
18,415; 
35,364, 
1,090, 

189,321, 
127,597, 

100.00 
900.00 
075.00 
573.92 
350.00 
000.00 
000.00 
000.00 
450.00 
850.00 
350.00 
200.00 

139,999,750.00 
514,771,600.00 
716,099,247.16 
561,763,241.65 

75,000 
50;457; 
44,520, 
166,480, 
266,595 
196,118: 
125,56i; 
829,992, 
203,327, 
332,998. 
379,618, 
42,539, 
85,155, 

517,994, 
401,504, 
305,581, 
250,000, 
25,364, 
100,000, 
740,930, 
40,012, 
198,792, 
162,315, 
646,250 

000.00 
950.00 
000.00 
000.00 
440.00 
300.00 
300.00 
500.00 
250.00 
950.00 
000.00 
930.00 
000.00 

150.00 
900.00 
250.00 
000.00 
600.00 
000.00 
950.00 
750.00 
660.00 
400.00 
150.00 

54,631,980.00 
30,000,000.00 
50,000,000.00 

15,761,000.00 
13,133,500.00 

41,900.00 
417,380.00 
854,860.00 

1,074,980.00 
1,116,880.00 
1,129,820.00 
872,240.00 
933,640.00 
866,500.00 
938,000.00 

Amount retired. 

$30,060,527.98 
14,635,393.86 
19,705,284.26 

711,600.00 
1,481,200.00 
18,109,331.04 
9,919,187.27 
4,281,190.14 
9,070,353.48 
1,505,284.65 

46,920,484.65 

7,681,900.00 

26,121, 
52,778, 

230, 
302, 

28,229, 
4,980, 
19,998, 
18,410: 
35,362, 
1,088, 

189,306, 
127,596 

150.00 
200.00 
175.00 
469.01 
400.00 
000.00 
000.00 
000.00 
150.00 
600.00 
300.00 
600.00 

139,990,400.00 
614,666,150.00 
716,096,397.16 
561,750,.241.65 

74,996,900.00 
50,457,850.00 
.44,489,860.00 
166,453,200.00 
266,437,510.00 
196,099,750.00 
125,547,350.00 
829,873,000.00 
203,307,400.00 
332,941,800.00 
379,624,350.00 
42,530,030.00 
85,1^0,000.00 

517, ,971, 
401,504, 
305,581, 
249,980, 
25,363, 
99,986, 
740,546, 
40,002, 
198,272, 
43,825, 
46,526, 

750.00 
850.00 
050.00 
200.00 
600.00 
950.00 
550.00 
340.00 
800.00 
500.00. 
100.00 

5,677,800.00 
4,052,600.00 

Amount out­
standing. 

$27,869.77 
13,934.90 
13,953.13 
. 100.00 

500.00 
46.39 

288.98 
846.78 
32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1,104.91 

950.00 
20,000.00 
2,000.00 
5,000.00 
2,300.00 
2,250.00 

15,050.00 
600.00 

9,350.00 
105,450.00 

2,850.00 
3,000.00 

3,100.00 
• 100.00 

30,140.00 
26,800.00 

157,930.00 
18,650.00 
13,950.00 

119,500.00 
19,850.00 
57,150.00 
93,650.00 
9,900.00 
5,000.00 

22,400.00 
.50.00 
200.00 

19,800.00 
1,000.00 

13,050.00 
384,400.00 
10,410.00 

619,860.00 
118,489,900.00 
699,724,050.00 

48,964,180.00 
25,947,400.00 
60,000,000.00 

15,761,000.00 
13,133,500.00 

41 
417; 
854, 

1,074, 
1,116, 
1,129 

872 
933 
865; 
938, 

900.00 
: 380.00 
,860.00 
980.00 

;880.00 
,820.00 
, 240.00 
,640.00 
,600.00 
:,000.00 

Does not include obligations noninterest bearing from date of issue, except thrift stamps and "Missis­
sippi stock. 

2 Matured 
1055 
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1056 REPORT O N T H E FINANCES. 

No. 1.—Interest-bearing debt of the United States and debt upon which interest has ceased, 
June 30, iPj^O—Continued. 

Ti t l e of loan. R a t e , 
pe r cent . A m o u n t i s s u e d . A m o u n t re t i red. A m o u n t out­

s t a n d i n g . 

Loans pr ior t o L i b e r t y loans—Contd. 
Postal-savings bonds—Cont inued . 

E l e v e n t h series 
Twelfth series 
Th i r t een th s e r i e s . . . . . . . 
F o u r t e e n t h series 
Fif teenth s e r i e s . . „ 
S ixteenth series 
Seventeenth series 
E i g h t e e n t h series i 

Soldiers ' a n d sailors ' civil relief in­
surance bonds . i 

T o t a l . 

L ibe r ty loans: 
Fi rs t L ibe r ty loan, 1932-1947 
Fi rs t L ibe r ty loan conver ted , 1932-

1947. 
Do 

Fi rs t L ibe r ty loan second converted, 
1932-1947. 

Second L i b e r t y loan, 1927-1942 
Second L ibe r ty loan conver ted, 

1927-1942. 
T h i r d L i b e r t y loan , 1928.. .• 
F o u r t h L ibe r ty loan, 1933-1938 
Victory Liber ty loan notes , 1922-23. 

Do 

T o t a l . 

Certificates of indebtedness ; 
Jan .2 ,19182 
F e b . 8,19182 
Mar. 20,1918 2 
Apr .10 ,19182 
J u n e 25,1918 2 
Ju ly9 ,19182 
J u l y 23,19182 
Aug. 6,1918 2 
Aug. 20,1918, T 2 
Sept .3 ,19182 
Dec. 5,1918 2 
Dec. 19,19182 
J an . 2,1919 2 
J an . 16,1919, 5-D 2 
J a n . 16,1919, T-2 2 
F e b . 13,19192 
F e b . 27,1919 2 
Mar. 13,1919 2 , 
A p r . l 0 , l 9 1 9 2 
May 1,1919 2 
J u n e 3,1919, T-5 2.. 
J u l y 1,1919, T-6 2 
J u l y 1,1919, T-7 2 
J u l y 15,1919, T-8 2 
Aug . 1,1919, A-1920 2 . . . . . . 
Aug . 15,1919, B-1920 2 
Sept . 2,1919, C-1920 2 
Sept . 15,1919, T-9 2 
Sept . 15.1919, T-10 , 
Dec . 1,1919, D-1920 2 , 
Dec. 1,1919, TM-^-1920 2 . . 
Dec. l5,1919, .TJ-1920 2 
J a n . 2,1920, TD-1920 
F e b . 2,1920, ^M-4-19202. . 
Mar. 15,1920, T M - 1 9 2 1 . . . . 
A p r . l , 1920, E-1920 
Apr . 15,1920, F-1920 
Apr . 15,1920, G-1920 
May 17,1920, H-1920 
J u n e 15,1920, A-1921 
J u n e 15,1920, T J - 1 9 2 1 . . . . . 

Shor t - te rm registered specials . 
P i t t m a n Ac t specia ls . 

T o t a l . . . . . - . . . . . : . 

War-savings securi t ies . 

Grand t o t a l •.. 

$906,700.00 
887,960.00 
718,800.00 
302,140.00 
198,180.00 
91,080.00 

103,140.00 
86,260.00 

195,400.00 $600.00 

$906,700.00 
887,960.00 
718,800.00 
302,140.00 
198,180.00 
91,080.00 

103,140.00 
86,260.00 

194,800.00 

8,963,680,960.41 8,078,089,560.15 885,591,390.26 

1,616,539,160.00 
568,318,450.00 

494,667,950.00 
3,492,150.00 

3,807,865,000.00 
3,488-, 804,050.00 

4,176,650,060.00 
6,964,576,000.00 
3,921,186,150.00 
1,006,007,050.00 

106,464,750.00 
602,515,400.00 

21,478,760.00 

3,567,861,750.00 
403,500,300.00 

512, 934,250.00 
570,221,600.00 
493,216,460.00 
187,611,400.00 

1,410,074,400.00 
. 65,803,060.00 

473,089,200.00 
3,492,150.00 

240,003,250.00 
3,086,303,750.00 

3,662,716,800.00 
6,394,364,600.00 
3,427,969,700.00 

818,395,650.00 

25,946,006,000.00 6,364,804,660.00 19,681,201,450.00 

491 
500, 
543, 
551; 
839, 
753, 
584 
575; 
157, 
639, 
613, 
572, 
751; 
600, 
392, 
620, 
532, 
542, 
646, 
691, 
238; 
326, 
511, 
323; 
533, 
532: 
573; 
101; 
657, 
162, 
260; 
728, 
703, 
304 
201, 
200, 

83; 
170, 
102, 
176, 
242, 

10,161, 
259, 

822,500.00 
000,000.00 
032,500.00 
226,500.00 
646,500.00 
938,000.00 
750,500.00 
706,500.00 
552, .500.00 
493,000.00 
438,000.00 
494,000.00 
684,500.00 
101,500.00 
381,000.00 
578,500.00 
381,500.00 
197,000.00 
025,000.00 
308,000.00 
711,500.00 
468,000.00 
444,000.00 
074,500.00 
801,500.00 
152,000.00 
841,500.00 
131,500.00 
469,000.00 
178,500.00 
322,000.00 
130,000.00 
026,000.00 
877,000.00 
370,500.00 
669,500.00 
903,000.00 
633,500.00 
865,000.00 
604,000.00 
517,000.00 
,000,000.00 
375,000.00 

491,819, 
499,998, 
5̂ 13,032, 
551,216, 

• 839,646, 
753,925, 
584,745, 
575,698, 
157,516, 
639,491, 

. 613,435, 
572,491, 
751,683, 
600,099, 

. 392,351, 
620,571, 
532,374, 
542,192, 
646,014, 
591,305, 
238,707, 
326,467, 
511,443, 
322,931, 
533,788, 
532,142, 
573,732, 
101,105, 

500.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
500.00 
500.00 
500.00 
500.00 
000.00 
600.00 
000.00 
000.00 
000.00 
500.00 
000.00 
600.00 
500.00 
000.00 
500.00 
000.00 
000.00 

162,170,500.00 
260,284,000.00 
. 723,799,000.00 

304,814,000.00 

47,019,500.00 
4,887,500:00 
1,600,000.00 

10,137,000,000.00 

13 
5, 
8, 

36, 
2, 
2. 
2; 
1, 
2, 

29, 
7, 
7: 
5, 

11, 
3: 
4, 
1, 
1, 

143, 
13, 
9, 

109, 
26, 

657,469, 
8, 

38, 
4,331, 

703,026, 
63, 

201,370, 
153,650, 
79,015, 
169,033, 
102,865, 
176,604, 
242,517, 
24,000 
259,375; 

000.uo 
000. Ul I 
5C0.00 
000.00 
500.00 
000. r.o 
500. CO 
500.GO 
500.00 
000.00 
500.CO 
500.00 
000.00 
000.00 
500.00 
600.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
000.00 
000.00 
000.00 
,000.00 
000.00 

29,055,322,000.00 26,281,496,000.00 2,773,826,000.00 

1,164,257,473.23 

65,129,266,423.64 

.a336,838,451.87 

41,061,228,562.-02 

827,419,021.36 

24,068,037,861.62 

1 Issued s u b s e q u e n t t o Apr i l 6,1917. 
2 Matu red . » Inc ludes $131.30 unad ju s t ed i t ems n o t inc luded i n subsequen t tab les . 
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No. 2.— United States securities issued, retired, and outstanding at the close of the fiscal years 1918, 1919, 1920, and totals for tlie period which began 
Apr. 6, 1917, and ended June 30, 1920. 

3 
CO 
IO 

C i 

^ 

Ti t l e of loan. 

P rewar loans: 
S tock of 1790 . . . . 
Deferred s tock of 1790 ". 
Stock of 1790 . . . . 
N a v y s tock 
L o a n of 1800 . . . 
Sixteen mill ion loan of 181.3 
Ten mi lhon loan of 1814 . . 
Mississippi s tock 
Stock of 1815 
T r e a s u r y notes , s tock of 1815 
Treasu ry notes pr ior to 1846 . 

T reasu ry notes of 1846 

Treasu ry notes of 1847 
Treasurv notes of 1857 
B o u n t y l and scrip . . 
Mexican i d e m n i t v s tock 
L o a n of 1847 
Texan i d e m n i t y s tock 
L o a n of 1858 
L o a n of F e b r u a r v 1861 
Treasu ry notes of 1861 . 
Oregon war deb t 
L o a n of J u l y a n d Augus t 1861 
L o a n of J u l y a n d Augus t , 1861, c o n t i n u e d . . 
Seven-thirt ies of 1861 . . . 
Five-twenties of 1862 
T e m p o r a r y loan of F e b 25 1862 
Certificates of indebtedness , 1862* 63 
L o a n of 1863 
L o a n of 1863, con t inued 
1-year notes of 1863 
2-year notes of 1863 
Compound-interes t notes 
Ten-forties of 1864 '.'. 
Five-twenties of 1864 . . . . . 
Seven-thirt ies of 1864 and 1865 
Five-twenties of 1865.. . . 
Consols of 1865 
Consols of 1867 
Consols of 1868 

R a t e , 
per cent . 

6 
6 
3 
6 
8 
6 
6 
N o n e . . . . 
7 
6 
1/10 of 1 

to 6. 
1/10 of l 

to 5 2/5. 
5 2/5 a n d 6 
3 t o 6 . . . . 
6 
5 
6 
5 
5 
6 
6 
6 
6 
3^ 

'^::.::: 
4 to 6 . . . . 
6 
6 
3^ 
5 
5 
6 
5 
6 

^*:::::: 
6 
6 . . 
6 

Outs t and ing 
June 30,1917. 

$27,869.77 
13,934.90 
13,953.13 

100.00 
500.00 

46.39 
288.98 
846.78 

32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1,104.91 

950.00 
20,090.00 
2,000.00 
5,000.00 
2,300.00 
2,250.00 

15,050.00 
1,600.00 
9,350.00 

105,450.00 
2,850.00 
3,000.00 
3,100.00 

100.00 
30,200.00 
26,800.00 

158,410.00 
18,550.00 
14,000.00 

120,100.00 
19,850.00 
57,150.00 
93,750.00 

9,900.00 

Issued dur ing 
1918. 

. . t^. . . 

Ret i red du r ing 
1918. 

$10.00 

260.00 

50.00 
° 100.00 

Out s t and ing 
June 30,1918. 

$27,869.77 
13,934.90 
13,953.13 

100.00 
500.00 

46.39 
288.98 
846.78 

32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1,104.91 

950.00 
20}000.00 
2,000.00 
5,000.00 
2,300.00 
2,250.00 

15,050.00 
1,600.00 
9,350.00 

105,450.00 
2,850.00 
3,000.00 
3,100.00 

100.00 
30,190.00 
26,800.00 

158,150.00 
18,550.00 
13,950.00 

120,000.00 
19,850.00 
57,150.00 
93,750.00 

9,900.00 

Issued dur ing 
1919. 

Ret i red dm'ing 
1919. 

' 

$30.00 

90.00 

100.00 

Q 
H-H 

Ul 

H 

^' 
H 

> 
Ul 

cl 

K! 

O 
cn 
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No. 2.— United States securities issued, retired, and outstanding at the close of the fiscal years 1918, 1919, 1920, a'nd totals for the 
Apr. 6, 1917, and ended June 30, 1920—Continued. 

which began 

Ti t l e of loan. 

P r e w a r loans—Cont inued. 
Certificates, account ofMar. 2,1867, a n d J u l y 

25 1868 
F u n d e d loan of 1881 
F u n d e d loan of 1881 con t inued 
Loan of J u l y 12 1882 
F u n d e d loan of 1891 
Fiindpd loan of 18Q1 oontiTiiied 
L o a n of 1904 
L o a n of 1907 
Refunding cert i f icates . . 
L o a n of 1908-1918 
1-year Treasury n o t e s -

Series of J u l y 1916-17 
Series of October, 1916^17 
Series of J a n u a r y , 1917-18 
Series of Apr i l , 1917-18 
Series of J u l y , 1917-18 
Series of October, 1917-18 
Series of J a n u a r y , 1918-19 

L o a n of 1925 
Consols of 1930 
P a n a m a Canal l o a n -

Series of 1906 
Series of 1908 
Series of 1911. . 

Conversion b o n d s -
Series of 1916-1946 
Series of 1917-1947 

Posta l s a v i n g s -
Firs t series, 1911-1931 
Second series, 1912-1932 
Th i rd series, 1912-1932. 
F o u r t h series, 1913-1933 
Fifth series, 1913-1933 
S ix th series, 1914-1934 
Seventh series, 1914-1934 
E i g h t h series, 1915-1935 
N i n t h series, 1915-1935 
T e n t h series, 1916-1936 
E leven th series, 1916-1936 
Twelfth series, 1917-1937 
Th i r t een th series, 1917-1937 

R a t e , 
per cent . 

3 
5 . . 

f.y.v.:: 
t ' 
5 
4 
4 
3 

3 
3 
3 
3 
3 . . . 
3 
3 . . 
4 
2 

2 
2 
3 

3 
3 

2^ 
2 | 

i::::::: 
| : : : : : : : 
2^.'.'.'.'.'.'. 
2h 

if::::::: 
2^ 
2h 

Outs t and ing 
June 30, 1917. 

$5,000.00 
22,400.00 

50.00 
200.00 

20,950.00 
4 nnn nn 

13,050.00 
506,100.00 

11,560.00 
63,945,460.00 

4; 785,000.00 
5,064,000.00 
9,301,000.00 
8,212,000.00 

118,489,900.00 
599,724,050.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 

15,761,000.00 
13,133,500.00 

41.900.00 
417;380.00 
854,860.00' 

1,074,980.00 
1.116,880.00 
1,129,820.00 

872,240.00 
933,540.00 
865,500.00 
938,000.00 
906,709.00 
887,960.00 

Issued dur ing 
1918. 

$4,785,666.00 
5,064,000.00 
9,301,000.00 

-

718,866.66 

Ret i red dur ing 

lors. 

$100.00 

18,200.00 
360.00 

4,785,000.00 
5,064,000.00 
9,301,000.00 
8,212,000.00 

Outs t and ing 
June 30, 1918. 

$5,000.00 
22,400.00 

50.00 
200.00 

20,850.00 
. . 4,000.00 

13,050.00 
487,900.00 

11,200.00 
63,945,460.00 

4,785,000.00 
5,064,000.00 
9,301,000.00 

118,489,900.00 
. 599,724,050.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 

15,761,000.00 
13,133,500.00 

41,900.00 
417,380.00 
854,860.00 

1,074,980.00 
1,116,880.00 
1,129,820.00 

872,240.00 
933,540.00 
865,500.00 
938,009.00 
906,700.00 
887,960.00 
718,800.00 

Issued dur ing 
1919. 

' 

: ' 

Retii-ed dur ing 
1919. 

$1,050.00 
3,000.00 

80,550.00 
360 00 

63,009,460.00 

4,785,000.00 
5,964,000.00 
9,301,000.00 
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Fourteenth series, 1918-1938 
Fifteenth series, 1918-1938 
Sixteenth series, 1919-1939 

Soldiers' and sailors' civil relief insurance 
bonds 1 

Total. 

Liberty loans: 
First, 1932-1947 
First converted, 1932-1947 
First converted, 1932-1947 
First second converted, 1932-1947. 
Second, 1927-1942 
Second converted, 1927-1942 
Third, 1928 
Fourth, 1933-1938. 
Victory, 1922-1923....-
Victory, 1922-1923 

Total 5 . 

Certificates of indebtedness: 
Apr. 25,1917 
May 10,1917 
May 25,1917... 
June 8,1917 
Aug. 9,1917 
Aug. 28, 1917 
Sept. 17,1917 
Sept..26,1917 
Oct. 18,1917 
Oct. 24 1917 
Nov. 30,1917, series tax.. 
Jan. 2,1918, series tax... . 
Jan. 22,1918 
Feb. 8,1918 
Feb. 15,1918 
Feb. 27,1918 , 
Mar. 15,1918, series tax. . 
Mar. 20,1918 
Apr. 10,1918 
Apr. 15,1918,series tax. . 
Aj)r.22,1918 
May 15,1918, series tax . . 

974,813,880.26 

21,466,451,000.00 

1,466,451,000.00' 

9,035,000.00 
73,695,000.00 

113,265,000.00 
95,524,000.00 

302,140.00 

20,170,949.00 

2 2,038,648,550.00 
668,322,500.00 

3,807,774,600.00 

'2,6.33," 264," 850.66' 

9,048,010,500.00 

300,000,000.00 
250,000,000.00 
300,000,000.00 
400,000,000.00 
385,197,000.00 
685,296,000.00 
691,872,000.00 
491,822,500.00 
400,000,000.00 
500,000,000.00 
74,100,000.00 

500,000,000.00 
110,962,000.00 
543,032,500.00 
551,226,500.00 
71,880,000.00 

517,826,500.00 
183,767,000.00 

27,381,080.00 

2 2,083,858,850.00 
656,000.00 

61,050,000.00 

"i4,'9.35,"566."66' 

2,160,500,350.00 

9,035, 
73,595, 

113,264, 
95,524, 

299,995, 
250,000, 
300,000, 
399,999, 
385,197, 
685,296, 
689,798, 
483,273, 
399,962, 
499,800, 

73,200, 
499,540, 
109,690, 
540,673, 
168,655, 
70,980, 

119,910, 
181,664, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000 00 
500.00 
500.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
500.00 
500.00 
000.00 

302,140.00 

967,603,740.26 

1,421,240,700.00 
567,666,500.00 

3,746,724,600.00 

'2,"6.i.8,'329,*356."66' 

8,353,961,150.00 

1,000.00 

5,000.00 

1,000.00 

1, 
2, 

382, 

397, 
2, 

!, 073, 
;, 549, 

38, 
200, 
899, 
460; 
272, 
359 
571; 
899 
916 
103; 

500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
500.00 
000.00 
500.00 
000.00 
000.00 

$198,180.00 
91,080.00 

179,509.00 

468,760.00 

405,443,150.00 
3,492,050.00 

89,800.00 
3,034,609,850.00 
1,541,883,850.00 
6,958,481,700.00 
2,414,243,550.00 

408,986,150.-00 

14,767,229,900.00 

100.00 

82,244,740.00 

3 11,169,100.00 
4 399,873,750.00 

2,003,050.00 

3,042,609,850.00 
172,357,600.00 
201,660,500.00 
165,000,000.00 

3,994,673,850.00 

1,000.00 

5,000.00 

1,000.00 

2,073,500.00 
8,543,000.00 

38,000.00 
198,000.00 
899,600.00 
459,500.00 

1,272,000.00 
2,359,000.00 

382,561,000.00 
899,500.00 

397,916,000.00 
2,103,000.00 

1 Issued subsequent to April 6, 1917. i 
2 Outstanding June 30̂  1917; represents 3^ percent interim certificates issued; no definitive bonds issued until August, 1917. The amounts shown under " Issued andretired durmg 

1918" include 3§ per cent mterim certificates and 3^ per cent bonds. 
3 This amount includes $103,600 adjustment made subsequent to June 30,1918. 
4 This amount includes $4,050 representing an adjustment made on the issue subsequent to June 30,1919. 
6 Figures on issues and retirements include secunties issued and retired on conversion accounts. 
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No. 2.— United States securities issued, retired, and outstanding at the close of the fiscal years 1918, 1919, 1920, and totals for the period which bega , 
" ^ Apr. 6, 1917, and ended June 30, 1920—Continued. o 

o 
Title of loan. 

Certificates of indebtedness—Continued. 
June 25,1918 
July 9,1918 
July 23,1918 
Aug. 6,1918 
Aug. 20,1918, series tax 
Sept.3,1918 
Sept. 17,1918 . . . . . . . . . . . . . . . . .^. 
Oct. 1,1918 
Nov. 7,1918, series T-l 
Dec. 5,1918 
Dec. 19,1918 
Jan. 2,1919 
Jan. 16,1919, VD 
Jan. 16,1919, T-2 
Jan. 30,1919 
Feb. 13,1919 
Feb. 27,1919 
Mar. 13,1919 
Mar. 15, 1919, T-3 
Apr. 10,1919 : 
May 1,1919 
June 3,1919, T-4 
June 3.1919, T-5 
Specials, typewritten 

Do 
Do 
Do :.•. 
Do 

Specials, short term 
Do 

Specials, Pittman Act 
Specials, pesetas 

Total. 

War-savings securities. 

Grand total i 

Rate, 
per cent. 

2 
2h 
3 
4 
4^ 
2 
2^...... 
2 
None.. 

Outstanding . 
June 30, 1917. 

$291,419,000.00 

2,732,683,880.26 

Issued during 
1918. 

$&39,646,500.00 

1,170,000,000.00 

25,000,000.00 
130,000,000.00 

9,121,628,500.00 

352,769,265.13 

18,642,579,205.13 

Retired during 
1918. 

$980,000,000.00 

25,000,000.00 
130,000,000.00 

7,584,053,000.00 

2,971,967.80 

9,774,906,397.80 

Outstanding 
June 30, 1918. 

$839,646,500.00 

190,000,000.00 

1,828,994,500.00 

349,797,297.33 

11,500,356,687.59 

Issued during 
1919. 

$753,938, 
584,750, 
675,706, 
167,552, 
639,493, 
625,216, 
641,069, 
794,172, 
613,438, 
672,494, 
751,684, 
600,101, 
392,381, 
687,381, 
620,578, 
532,381, 
542,197, 

' 407,918, 
646,025, 
691,308, 

. 519,207, 
238,711, 
660,000, 
100,000, 
134,000, 

000.00 
600.00 
500.00 
500.00 
000.00 
500.00 
000.00 
500.00 
000.00 
000.00 
500.00 
500.00 
000.00 
500.00 
500.00 
500.00 
000.00 
500.00 
000.00 
000.00 
500.00 
500.00 
000.00 
000.00 
000.00 

152,477,800.00 
2,942,000,000.00 

110,800,590.00 
178.723,000.00 
79; 540,000.00 

16,846,247,890.00 

738,247,741.07 

32,351,194,291.07 

Retired during 
1919. 

$839,613,000.00 
753,913,500.00 
584,739,500.00 
575,680,000.00 
124,368,000.00 
639,486,500.00 
625,211,000.00 
641,037,000.00 
793,983,500.00 
613,126,000.00 
571,889,500.00 
750,528,000.00 
697,367,000.00 
390,250,500.00 
339,250,000.00 
195,155,000.00 
280,029,000.00 
111,613,000.00 
406,479,500.00 
151,028,000.00 
70,137,500.000 

850,000, 
100,000, 
134,000, 

000.00 
000.00 
000.00 

73,072, 
2,882,000, 

99,794, 

000.00 
000.00 
400.00 

47,457,500.00 

15,040,537,900.00 

133,757,849.56 

19,251,214,339.50 
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T i t l e of loan. 

P r e w a r loans: 
Stock of 1790 
Deferred s tock of 1790. 
Stock of 1790 
N a v y stock • 
L o a n of 1800 
S ix teen inil l ion loan of 1813 
T e n m i l h o n loan of 1814 
Mississippi s t o c k — 
Stock of 1815 
Treasu ry notes , stock of 1 8 1 5 — 
Treasu rv no tes pr ior to 1846 

T rea su ry no tes of 1 8 4 6 . . . : 

T rea su ry no tes of 1847 
Treasu ry no tes of 1857 

- B o u n t y l a n d scr ip 
Mexican i n d e m n i t y s tock. 
L o a n of 1847 
T e x a n i n d e m n i t y stock 
L o a n of 1858 
L o a n of F e b r u a r y , 1861 
Treasu ry no tes of 1861 
Oregon w a r deb t 
L o a n of J u l y a n d Augus t , 1861. 
L o a n of J u l y a n d Augus t , 1861, c o n t i n u e d - . 
Seven- thi r t ies of 1861 
F ive- twent ies of 1862 
T e m p o r a r y loan of F e b . 25,1862 
Certificates of indeb tedness , 1862-63 
L o a n of 1863 
L o a n of 1863, con t inued . 
1-year no tes of 1863 

" 2-year no tes of 1863 
Compound-interes t notes 
Ten-forties of 1864 
Five-twenties of 1864 
Seven-thirt ies of 1864 and 1865 
F ive- twent ies of 1865 
Consols of 1865 
Consols of 1867 
Consols of 1868 

R a t e , 
per cent . 

6 
6 
3 
6 
8 
6 
6 . : 

O u t s t a n d i n g 
J u n e 30,1919. 

$27,869.77 
13,934.90 
13,953.13 

100.00 
500.00 
46.39 

2fiS. Q8 
N o n e . . . - l 846.78 

l.:::.:: 
1/10 o f l 

t o 6. 
1/10 o f l 

to 5 2/5. 
5 | a n d 6. 
3 t o 6 . . . . 
6 
5 
6 
5 
5 
6 
6 
6 
6 
3^--'t.::::. 
4 t o 6 . . . . 
6 
6 
3 i -
5 
5 
6 
5 
6 

Yr:::: 
6 
6 

32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1,104.91 

950.00 
20,000.00 
2,000.00 

'5,000.00 
2,300.00 
2,250.00 

15,050.00 
1,600.00 
9,350.00 

105,450.00 
2,850.00 
3,000.00 
3,100.00 

100.00 
30,160.00 
26,800.00 

158,060.00 
18,550.00 
1.3,950.00 

120,000.00 
19,850.00 
57,150.00 
Q.q fi.^n nn 

6 . . 1 9,900.00 

Issued du r ing 
1920. 

Re t i r ed du r ing 
1920. 

$1,000.00 

20.00 

130.00 

500.00 

' . • • . ' • : • • • ' . • . ' > • 

O u t s t a n d i n g 
J u n e 30,1920. 

$27,869.77 
13,934.90 
13,953.13 

100.00 
500.00 
46.39 

288.98 
846.78 

32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1,104.91 

950.00. 
20,000.00 
2,000.00 
5,000.00 
2,300.00 
2,250.00 

15,050.00 
600.00 

9,350.00 
105,450.00 

2,850.00 
3,000.00 
3,100.00 

100.00. 
30,140.00 
26,800.00 

157,930.00 
18,550.00 
13,950.00 

119,500^00 
19,&59.00 
57,150.00 
93,650.00 
9,900.00 

Issued from 
Apr . 6,1917, t o 
J u n e 30,1920. 

Re t i r ed from 
A p r . 6,1917, t o 
J u n e 30,1920. 

$1,000.00 

70.00 

510.00 

50.00 
600.00 

100.00 
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No. 2.— United States securities issued, retired, and outstanding at the close of the fiscal years 1918, 1919, 1920, and totals for the period whichljbegan 
Apr. 6, 1917, and ended June 30, 1920—Continued. 

T i t l e of loan . 

P r e w a r loans—Cont inued . 
^ Certificates, accoun t of Mar. 2,1867, a n d J u l y 

25,1868 
F u n d e d loan of 1881 
F u n d e d loan of 1881, con t inued 
Loan of Tulv 12 1882 
Funded- loan of 1891-.. . . ; . . . ' . . . . . . . . . - . . . 
F i m d e d loan of 1891, con t inued 

- L o a n of 1904 
Loan of 1907 
Refunding certificates . 
Loan of 1908-1918 
1-year Treasu ry n o t e s -

Series of Apr i l 1916-17 
Series of J u l v 1916 17 
Series of October, 1916 17 
Series of J a n u a r v 1917-18 . . . 
Series of Apr i l , 1917-18 
Seriesof J u l y , 1917-18 
Series of October 1917-18 
Series of J a n u a r y , 1918-19 

Loan of 1925 
Consols of 1930 • 
P a n a m a Canal loan— 

Series of 1906.. 
Series of 1908 
Seriesof 1911. . 

Conversion bonds— 
Series of 1916-1946 
Series of 1917-1947 

Posta l s a v i n g s -
Firs t series, 1911-1931 
Second series, 1912-1932 
T h i r d series, 1912-1932 
F o u r t h series, 1913-1933 
Fifth series, 1913-1933 
Six th series, 1914-1934 
Seventh series, 1914-1934 
E i g h t h series, 1915-1935 
N i n t h series, 1915-1935 
T e n t h series. 1916-1936 
E leven th series, 1916-1936 

R a t e , 
pe r cen t . 

3 

5 

f::::::: 
g:::;::: 
5 
4 
4 
3 . . . . . . . . . 
3 
3 
3 
3 . . . 
3 
3 
3 
3 
4 
2 

2 
2 
3 

3 
3 

2^ 

I : :E 
tz;: 
2^ 

i::::::: 
2^ 

O u t s t a n d i n g 
J u n e 30,1919. 

$5,090.00 
22,400.00 

50.00 
200.00 

19,809.00 
1,000.00 

13,050.00 
407,350.00 

10,840.00 
936,090.00 

118,489,966.66 
599,724,050.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 

15,761,000.00 
13,133,500.00 

41,900.00 
417,380.00 
854,860.00 

1,074,980.00 
1,116,880.00 
1,129,820.00 

872,240.00 
933,540.00 
865,500.00 
938,000.00 
906,700.00 

Issued d u r i n g 
1920. 

„ 

R e t i r e d du r ing 
1920. 

$22,950.90 
430.00 

416,140.00 

O u t s t a n d i n g 
J u n e 30,1920. 

$.5,000.00' 
22,400.00 

50.00 
200.00 

19,800.00 
1,000.00 

13,050.00 
384,400.00 

10,410.09 
519,860.00 

118,489,900.00 
599,724,050.00' 

48,954,180.00 
25,947,4^0.00 
50,000,000.00 

15,761,000.00 
13,133,500.00 

41,900.00 
417,380.00 
854,860.00 

1,074,980.09 
1,116,880.00 
1,129,820.00 

872,240.00 
9.33,540.00 
865,500.00 
938,000.00 
906,700.00 

I ssued from 
A p r . 6,1917, t o 
J u n e 30,1920. 

$8,212,000.00 
4,785,000.00 
5,064,000.00 
9,301,000.00 

Re t i r ed frora 
A p r . 6, 1917, t o 
J u n e 30,1920. 

$1,150.00 
3,000.00 

124 400.00 
1,410.00 

63,425,600.00 

4,390,000.00 
4r785,000.00 
5,064,000.00 

. 9,301,000.09 
8,212,000.00 
4,785,000.00 
5,064,000.00 
9,391,000.00 
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Twelfth series, 1917-1937 
Tliirteenth series, 1917-1937 
Fourteenth series, 1918-1938 
Fifteenth series, 1918-1938 
Sixteenth series, 1919-1939 
Seventeenth series, 1919-1939 
Eighteenth series, 1920-1940 
Soldiers'- and sailors' civil relief insurance] 

bonds 1 
Total 

Liberty loans: 
First, 1932-1947 
First converted, 1932-1947 
First converted, 1932-1947 
First second converted, 1932-1947. 
Second, 1927-1942 i-
Second converted, 1927-1942 
Third, 1928 
Fourth, 1933-1938 
Victory, 1922-1923 
Victory, 1922-1923 

Totals 
Certiflcates of indebtedness: 

Mar.31, 1917 
Apr. 25,1917 
May 10,1917 
May 25,1917 
June 8,1917 
Aug. 9,1917 
Aug. 28,1917 
Sept. 17,1917 
Sept. 26,1917 
Oct. 18,1917 
Oct. 24, 1917 
Nov. 30,1917, series tax . 
Jan. 2,1918, series t a x . . . 
Jan. 22,1918 
Feb. 8,1918 
Feb. 15,1918 
Feb. 27,1918.. 
Mar. 15,1918, series t ax . . 
Mar. 20,1918 
Apr. 10,1918 
Apr. 15,1918, series tax . . 
Apr. 22,1918 
M:ay 15,1918, series t a x . . 
June 26 ,1918 

887,960.00 
718,800.00 
302,140.00 
198,180.00 
91,080.00 

179,400.00 
885,827,760.26 

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 
6,793,481,700.00 
2,414,243,550.00 
. 408,986,150.00 

19,126,517,200.00 

6,000.00 

•2,"666.'66 

500.00 

500.00 
10,000.00 

33,500.00 

$103,140.00 
86,260.00 

15,900.00 
205,300.00. 

1,506, 
597, 

124,800.00 
100.00 
800.00 

194,200.00 
501,350.00 
094,300.00 
982,600.00 
020,900.00 

2,653,879,050.00 

500.00 
441,670.00 

101,989,700.00 
19,475,700.00 

464,201,900.00 
231,142,700.00 
296,338,250.00 
405,221,500.00 
493,216,450.00 
187,611,400.00 

2,199,197,600.00 

3,000.00 

500.00 

33,000.00 

887,960.00 
718,800.00 
302,-140-. 00 
198,180.00 
91,080.00 

103,140.00 
86,260.00 

194,800.00 

885,591,390.26 

2 1,410,074,400.00 
65,803,050.00 

473,089,200.00 
3,492,150.00 

240,003,250.00 
3,085,303,750.00 
3,662,715,800.00 
6,394,354,500.00 
3,427,969,700.00 

818,395,650.00 

19,581,201,450.00 

3,000.00 

2,000.00 

500.00 
10,000.00 

500.00 

718,800.00 
302,140.00 
198,180.00 
91,080.00 

193,140.00 
86,260.00 

195,400.00 

29,057,000.00 

3,505 
56S; 
494, 

3, 
3,807, 
3,488, 
4,175, 
6,964; 
3,921, 
1,006, 

099,550.00 
318,450.00 
567,950.00 
492,150.00 
865,000.00 
804,050.00. 
650,050.00 
576,000.00 
186,150.00 
007,050.00 

27,935,566,400.00 

268, 
200, 
200, 
200, 
300, 
250, 
300, 
400, 
385, 
685, 
691, 
491, 
400, 
500, 
74, 

500, 
110, 
543, 
551, 
71, 

517, 
183, 
839, 

205,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
000,000.00 
197,000.00 
296,000.00 
872,000.00 
822,500.00 
000,000.00 
000,000.00 
100,000.00 
000,000.00 
962,000.00 
032,500.00 
226,500.00 
880,000.00 
826,500.00 
767,000.00 
646,500.00 

600.00 

114,460,490.00 

2,095,027,950.00 
502,515,400.00 
21,478,750.00 

3,567,861,750.00 
403,500,300.00 
512,934,250.00 
570,221,500.00 

" 493,216,450.00 
187,611,400.00 

8,354,367,750.00 

50,000, 
268,205, 
200,000, 
200,000, 
200,000, 
300,000, 
250,000, 
300,000, 
400,000, 
385,197, 
685,296, 
691,872, 
491,819, 
400,000, 
499,998, 
74,100, 

500,000, 
110,962, 
543,032, 
551,216, 
71,880, 

517,826, 
183,767: 
839,646 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
000.00 

;;ooo.oo 
1 Issued subsequent to April 6,1917. 
2 Difference is accounted for by the restoration to circulation of $2,800 formerly reported as First 4's surrendered. 
3 Figures on issues and retirements include securities issued and retired on conversion accounts. 
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No. 2.— United States securities issued, retired, and outstanding at the close of the fiscal years 1918, 1919, 1920, and totals for the period which began 
Apr. 6, 1917, and ended June 30, 1920—Continued. 

O 

Title of loan. 
Rate, 

per c,ent. 
Outstanding 

June 30, 1919. 
Issued during 

1920. 
Retired during 

1920. 
Outstanding 

June 30, 1920. 

Issued from 
Apr. 6, 1917, to 
June 30,1920. 

Retired from 
Apr. 6, 1917, to 
June 30, 1920. 

Certificates of indebtedness—Continued. 
July 9,1918 
July 23,1918 
Aug.6, 1918 
Aug. 20,1918, series tax 
Sept. 3,1918 
Sept. 17, 1918 
Oct. 1,1918 
Nov. 7, 1918, series T-l 
Dec.5, 1918 
Dec. 19,1918 
Jan. 2,1919 
Jan. 16, 1919, VD '. 
Jan. 16, 1919, T-2 
Jan. 30, 1919 
Feb. 13, 1919 
Feb. 27,1919 
Mar. 13, 1919 .'. 
Mar. 15, 1919, T-3 -...• 
Apr. 10,1919 
Mayl, 1919 
June 3, 1919, T-4 
June 3, 1919, T-5 
Ju ly l , 1919, T-6 
Ju ly l , 1919, T-7 . . . . 
July 15, 1919, T-8..? 
Aug.l , 1919, A-1920 
Aug. 15, 1919, B-1920 
Sept. 2, 1919. C-1920 
Sept. 15, 1919, T-9 
Sept. 15, 1919, T-10 
Doc. 1, 1919, D-1920 
Dec. 1, 1919, TM3-1920 
Dec. 15, 1919, T-J-l920 
Jan. 2, 1920, T-D-1920 
Feb. 2, 1920, TM4-1920 
Mar. 15, 1920, T-M-1921 
Apr . l , 1920, E-1920 
Apr. 15, 1920, r-1920 
Apr. 15, 1920, G-1920 
May 17, 1920, H-1920 
June 15, 1920, A-1921. 

$24, 
11) 
26, 

33,184, 

5; 
32, 
189, 
312, 
604, 

1,156, 
2,734; 
2,130, 

348,131, 
425,423, 
252,352, 
430,584, 
1,439, 

494,997, 
521,170, 
519.207, 
238; 711, 

500.00 
000.00 
500.00 
500.00 
500.00 
500.00 
000.00 
000.00 
000.00 
500.00 
500.00 
500. 00 
500. 00 
500.00 
500. 00 
500. 00 
000.00 
000. 00 
000.00 
500. 00 
500.00 
500.00 

$6,932,000.00 

326,468, 
511,444, 
323,074, 
5.33.801, 
532:152, 
573; 841, 
101,131. 
657,469; 
162,178, 
260,322, 
728,130, 
703,026, 
304.877, 
201; 370, 
200,669, 
83,903, 
170,633, 
102,865, 
176,604, 

000.00 
000.00 
500. 00 
500. 00 
000. 00 
500.00 
500.00 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
500.00 
500.00 
000.00 
500.00 
000.00 
000.00 

$11,500.00 
5,500.00 
18,000.00 

33,148,000.00 
4,500.00 
5,500.00 
32,000.00 
189,000.00 
309,500.00 
602,000.00 

1,155,500.00 
2,732, .500. 00 
2,101,000.00 

348,131,500.00 
425,416,000.00 
252,345,500.00 
430,579,000.00 
1,439,000. 00 

494,986,000.00 
521,167,500.00 
526,139,500.00 
238,707,500.00 
326,467,000.00 
511,443,000.00 
322,931,500.00 
533,788,000.00 
.532,142,500.00 
573,732,000.00 
101,105,000. 00 

162,170,500.00 
260,284,000.00 
723,799,000.00 

304,814,000.00 

47,019,500.00 
4,887,500.00 
1,600,000.00 

$13,000.00 
5,500.00 
8,500.00 
36,500.00 
2,000.00 

2,500.00 
2,500.00 
1,000.00 
2,000.00 
29,500.00 

7,500.00 
7,000.00 
5,000.00 

11,000.00 
3,000. 00 

• 4, 
1, 

i; 
143, 
13. 

,̂ 
109, 
26, 

657,469, 
38, 

4,331, 
703,026; 

&3, 
201,370, 
153,650, 
79,015, 
169,033, 
102,865, 
176,604, 

000. 00 
000.00 
000.00 
000. 00 
500. 00 
500. 00 
500.00 
500. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000; 00 
500. 00 
000.00 
500.00 
500.00 
000. 00 
000.00 

$753,938, 
684,750, 
575,706, 
157,652, 
639,493, 
625,216, 
641,069, 
794,172, 
613,438, 
572,494, 
751,684, 
600,101, 
392,381, 
687,381, 
620,578, 
532,381, 
542,197, 
407.918; 
646; 025, 
591,308, 
526,139: 
238,71i: 
326,468: 
511,444: 
323,074: 
533,801: 
532,152; 
573.841 
101,13i; 
657,469, 
162,178: 
260,322: 
728,130; 
703,026, 
304,877. 
201,370; 
200,669, 
83,903, 
170,633, 
102.865, 
176; 604, 

000.00 
500.00 
500.00 
500.00 
000.00 
500.00 
000.00 
500.00 
000.00 
000.00 
500.00 
500. 00 
000. 00 
500.00 
500. 00 
500. 00 
000.00 
500. 00 
000.00 
000.00 
500.00 
500.00 
000.00 
000.00 
500.00 
500. 00 
000.00 
500.00 
500. no 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
500.00 
500.00 
000.00 
500.00 
000.00 
000.00 

$753,925, 
584,745; 
575,698, 
157,516, 
639,491, 
625,216, 
641,069: 
794,172; 
613,435, 
572,491; 
751,683, 
600,099, 
392,351, 
687,381, 
620,571; 
532,374, 
542,192, 
407,918; 
646,014, 
591,305; 
-526,139. 
238,707: 
326,467: 
511,443; 
322,931, 
533,788, 
532,142, 
573,732: 
101,105; 

000.00 
000.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
500.00 
500.00 
500.00 
500.00 
500. 00 
000.00 
500. 00 
000.00 
500.00 
000. 00 
000. 00 
500. GO 
500.00 
000.00 
000.00 
500. 00 
000.00 
500.00 
000.00 
000.00 

162,170,500.00 
260,281,000.00 
723,799,000.00 

304,814,000.00 

•47,019,500.00 
4,887,500.00 
1,600,000.00 
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June 15, 1920, T-.1-1921 . . . 
Specials, t ypewr i t t en 

D o 
Do 
Do 
Do 

Specials, short t e r m 
Do 
D o . . . . 
Do 
Do 
Do 
Do 

Specials, P i t t m a n Act 
Specials, pesetas . . . . . . . . . 

To ta l 

War-saving securities 

Grand total i 

6. 
2 
2^. 
3 . 
4 

^ 
None... . 2 
2h 
4.^. . . 
4 i . 
5 
5^. 
2 
N o n e . . . . 

79,405,800.00 

60,000,000.00 
11,006,190.00 

178,723,000.00 
32,082; 500.00 

3,633,704,490.00 

954,287,188.84 

24,600,336,639.10 

242,517,000.00 

12,000,000.00 
7.219,000,000.00 

• 93,023,768.53 
80,000,000.00 
40,388,500.00 
18,800,000.00 

249,000,000.00 
80,652,000.00 
32,551,700. 00 

14,728,825,968.53 

73,240,467.03 

17,456,150,785.56 

• 

79,405,800.00 
12,000,000.00 

7,255,000,000.00 
104,029,058.53 
80,000,000.00 
40,388,500.00 
18,800,000.00 

249,000,000.00 

64,634,200.00 

15,588,704,458.53 

200,108,765.81 

17,988,4.52,494.34 

242,517,000.00 

24,000,000.00 

259,375,666.66 

2,773,826,000.00 

827,418,890.06 

3 24,068,037,730.32 

242,517,000.00 
1,836,000,000.00 

100,000,000.00 
159,000,000.00 
130;000,000.00 
152,477,800.00 
12,000,000.00 

10,161,000,000.00 
203,824,358.53 
80,000,000.00 
40,388,500.00 
18,800,000.00 

249,000,000.00 
• 259,375,000.00 

112,091,700.00 

41,569,907,358.53 

1,164,257,473. 23 

70,698,788,231. 76 

1,836,000,000.00 
100,000,000.00 
159,000,000.00 
130,000 000.00 
152,477,800.00 
12,000,000.00 

10,137,000,000.00 
203,824,358.53 
80,000,000.00 
40.388,500.00 
18,800,000.00 

249,000,000.00 

112,091,700.00 

38,846,081,358.53 

336,838,583.17 

47,651,748,181.70 

1 Figures on issues and retirements include securities issued and retired on conversion accounts. 
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1066 REPORT ON THE FINANCES. 

No. 3.— United States securities prepared by the Bureau of Engraving and Printing and 
delivered to the Division of Loans and Currency for issue, as shown by accounts in the 
office of the Register of the Treasury during the fiscat year ended June 30, 1920. 

Title of loan. 

Prewar loans: 
Loan of 1926 
Consols of 1920 
Postal Savings-

Fifteenth series 
Seventeenth series 
Eighteenth series 

Total 

Liberty loans: 
First Liberty loan, 1932-1947, per-
' manent 

Do 
Second Liberty loan, 1927-1942, 

permanent 
Second Liberty loan. 1927-1942, 

temporary 
Second Liberty loan, 1927-1942, 

permanent 
Third Liberty' loan, 1928, tem­

porary 
Third Liberty loan, 1928, perma­

nent •*. 
Fourth Liberty loan, 1933-1938, 

temporary 
Fourth Liberty loan, 1933-1938, 

permanent 
Victory Liberty loan, 1922-23, per­

manent 
Do 

Total 

Certificates of indebtedness: 
July 1, 1919, series T-6 July 1, 1919, series T^7 
July 15, 1919, series T-8..S>. 
Sept. 15, 1919, series T-9 
Sept. 15, 1919, series T-10 
Dec 1, 1919, series T-M-3 
Dec. 15, 1919, series T-J-1920 
Jan 2, 1920, series T-D-1920 
Feb. 2, 1920, series T-M-4-1920 
Mar. 15, 1920, series T-M-1921 
June 15, 1920, series T-J-1921... 
Aug. 1, 1919, series A-1920 
Aug. 15, 1919, series B-1926 
Sept. 2, 1919, series C-1920 
Dec 1, 1919, series D-1920 
Apr. 1, 1920, series E-1920 
Apr 15, 1920, series F-1920 
Apr. 15, 1920, series G-1920 
May 17, 1920, series H-1920 
June 15, 1920, series A-1921 
Pesetas (193,000,000, at $0.193) 

Total 

War savings stamps: 
Series of 1918 Series of 1919 
Series of 1920 

Total ' 

Treasury savings certificates: 
Series of 1918 Series of 1919 
Series of 1920 

Total 

Thrift stamps: 
Series of 1918 

Grand total 

Rate of 
interest. 

Percent. 
4 
2 

it 
2^ 

4 
4^ 

4 

4^ 

4i 

4i 

4i 

4i 

4i 

tl 

4h 
4A 
4J-
4h 
4i 
4^ 
4^ 
4^ 

? 
4^ 
4^ 
4^ 
4i 
4 | 
5 

il 
5f 

None. 

Coupon or 
bearer. 

$7,820.00 
6,380.00 

14,200.00 

69,750,000.00 
446,500,000.00 

170,000,000.00 

22,500,000.09 

1,680,400,000.00 

152,450,ooo! 00 

4,119,925,000.00 

550,000,000.00 

1,578,500,000.00 
774,000,000.00 

9,564,025,000.00 

543,000,000.00 
675,000,000.00 
5.35,500,000.00 
403,000,000.00 
935,000,000.00 
470,000,000.00 
860,000,000.00 
812,000,000.00 
555,000,000.00 
565,000,000.00 
322,500,000.00 
671,000,000.00 
660,000,000.00 

1,482,500,000.00 
421,000,000.00 
292,500,000.00 
272,000,000.00 
272,000,000.00 
164,000,000.00 
262,000,000.00 
37,249,000.00 

11,210,249,000.00 

410,000.00 
7,202,250.00 

103,487,125 00 

111,099,376.00 

3,903,287.50 

20,889,290,862.60 

Registered. 

$60,500,000.00 
100,000.00 

129,500.00 
306,000.00 
314,000.00 

61,349,500.00 

2,520,000.00 

40,600,000.00 

180,000,000.00 

,90,100,000.00 

760,570,000.00 
685,800,000.00 

1,759,590,000.00 

.--

5,922,000.00 
102,721,600.00 
53,320,000.00 

161,963,600.00 

1,982,903,100.00 

Total. 

$60,500,000.00 
100,000.00 

129,500.00 
313,820.00 
320,380.00 

61,363,700.00 

69,750,000.00 
449,020,000.00 

170,000,000.00 

22,500,000.00 

1 721 000,000.00 

152,450,000.00 

4,299,925,000.00 

550,000,000.00 

90,100,000.00 

2,339,070,000.00 
1,459,800,000.00 

11,323,615,000.00 

543,000,000.00 
676,000,000.00 
536,600,000.00 
403,000,000.00 
935,000,000.00 
470,000,000.00 
860,000,000.00 
812,000,000.00 
555,000,000.00 
565,000,000.00 
322,500,000.00 
671,000,000.00 
660,000,000.00 

1,482,500,000.00 
421,000,000.00 
292,500,000.00 
272,000,000.00 
272,000,000.00 
164,000,000.00 
262,000,000.00 
37,249,000.00 

11,210,249,000.00 

410,000.00 
7:202,250.00 

103,487,125.00 

111,099,376.00 

6,922,000.00 
102,721,600.00 
53,320,000.00 

161,963,600.00 

3,903,287.60 

22.872,193,962.60 

NOTE.—Registered certificates of indebtedness in blank for departmental use only having no face value, 
are not included in the above figures. 
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No. 4.— United States raatured bonds and other obligations redeemed during thefiscal year ended June 30, 1920. 

Class and t i t l e of loan. 

Coupon: 
Seven-thir t ies 1864 and 1865 ' 
l -vear notes 1863 
Compound-interes t notes 
F u n d e d loan of 1907 
Refunding certificates 
Loan of 1908-1918 

Total 

Regis tered: 
Loan of Ju ly and Augus t , 

1861, cont inued at 
" F u n d e d loan of 1907 

Loan of 1908-1918 

Tota l 

Grand to ta l 

1 
© 

o 
o 
c3 

P .c t . 
7.3 
5 
6 
4 . 
4 
3 

3^ 
4 
3 

Denomina t ion . 

$10 

l i 
rt 2 

7 

43 

50 

50 

rt 

< 

$70 

430 

500 

500 

$20 

a.2 
rt ft 

1 
3 

437 

441 

170 

170 

611 

"rt 

1 
< 

$20 
60 

8,740 

8,820 

3,400 

3,400 

12,220 

$50 

l i 

7 

~7 

7 

o 
s < 

$350 

350 

350 

$100 

C3 (A 

% 
A o 

25 

274 

299 

16 
191 

207 

506 

1-
$2,500 

27,400 

29,900 

1,600 
19,100 

20,700 

50,600 

$500 

a.2 
'̂ i ft 

1 

9 

143 

153 

2 
92 

94 

247 

o 
a • 
< 

$500 

4,500 

71.500 

76,500 

1,000 
46,000 

47,000 

123,500 

$1,000 

l i 

8 

48 

56 

1 
5 

62 

68 

124 

"rt 
o 

a 
< 

58,000 

48,000 

56,000 

1,000 
5,000 

62,000 

68,000 

124,000 

$5,000 

S3g 
^ o a-2 
-i ft 

2 

2 

rt 
o 

a 
< 

$10,000 

10,000 

2 I 10 nnn 

$10,000 

l i 

12 

12 

12 

"rt 

a 
< 

$120,000 

120,000 

120,000 

o 

1 

1 
1 

10 
49 
43-

902 

1,006 

1 
23 

529 

553 

1,559 

rt 
§ 
a <^ 
"o 
EH 

$500 
20 

130 
15,350 

430 
155,640 

172,070 

1,000 
7,600 

260,500 

269,100 

441,170 
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No. 5.— United States bonds and notes purchased by the Secretary andretired, under the act of Sept. 24, 1917, as amended by the act of Apr. 4, 1918, 
during the fiscal year ended June 30, 1920. O 

oo 

Ti t le of loan. 

F i r s t 4's, 1932-1947 . . . . 
F i r s t 4J's, 1932-1947 . . . 
Second 4's, 1927-1942 . . 
Second 4^'s, 1927-1942. 
T h i r d 4 i ' s . 1928 
F o u r t h 4i ' s , 1933-1938. 
Victory Z l% 1922-23 . . 
Vic tory 4 r s , 1922-23 . . 

T o t a l i . 

Denomina t ion . 

$50 

N u m b e r 
of 

pieces. 

26 
12 
12 

1 
7,703 

19,702 

174 

27,630 

A m o u n t . 

$1,300.00 
600.00 
600.00 
50.00 

385,150.00 
985,100.00 

8,700.00 

1,381,500.00 

SlOO 

N u m b e r 
of 

pieces. 

22 
9 

14 
44 

6,104 
4,299 

10 

10,600 

A m o u n t . 

$2,200.00 
900.00 

1,400.00 
4,400.00 

610,400. 00 
429,900.00 

1,000.00 
9,800. 00 

1,060,000.00 

$500 

N u m b e r 
of 

pieces. 

3,421 
2,419 
1,498 

13,938 
35, 370 
26,284 

548 
11,433 

94,911 

A m o u n t . 

$1,710,500.00 
1,209,500.00 

749,000.00 
6,969,000.00 

17,685,000.00 
13,142,000.00 

274,000.00 
5,716,500.00 

47,455,500.00 

$1,000 

N u m b e r 
of 

pieces. 

11,118 
13,948 
9,084 

140,112 
246,497 
327,100 

73,782 
121,454 

943,095 

A m o u n t . 

$11,118, 
13,948. 
9,084, 

140,112, 
246,497, 
327,100. 

73,782, 
121,454 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

943,095,000.00 

$5,000 

N u m b e r 
of 

pieces. 

263 
21 

2,780 
1,646 
3,785 

453 
1,568 

10,522 

A m o u n t . 

$30, 
1,315, 

105; 
13,900, 
8,230, 

18,925, 
2,265, 
7,840, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

52,610,000.00 

$10,000 

N u m b e r 
of 

pieces. 

292 
6 

6,928 
2,142 
4,392 
1,289 
2.476 

17,525 

A m o u n t , 

$2,920,000.00 
60,000.00 

69,280,000.00 
21,420,000.00 
43,920,000.00 
12,890,000.00 
24.760,000.00 

175,250,000.00 

td 
fei 
hj 
O 
td 
H 
O 
fei 

iH 
fei 

fei 
1—1 

fei 
> 
fei 
Q 
fei 
Ul 

Ti t le of loan. 

F i r s t 4's, 1932-1947 . . . 
F i r s t 4 i ' s , 1932-1947.. 
Second 4\s, 1927-1942. 
Second 4i ' s , 1927-1942 
T h i r d 4-Vs, 1928 
F o u r t h 44's, 1933-1938 
Victory 3 f s , 1922-23 . 
Victory 4 f s , 1922-23 ., 

T o t a l i 

To ta l 
n u m b e r of 

pieces. 

14,593 
16,943 
10,635 

163,803 
299,462 
385,562 

76,082 
137,203 

1,104,283 

P a r v a l u e . 

$12,862, 
19,394, 
10,000, 

230,265, 
294,827, 
404,502, 
89,212' 

159,789; 

000.00 
000.00 
000.00 
450.00 
550.00 
000.00 
000.00 
000.00 

1,220,852,000.00 

Pr inc ipa l paymen t , 

$12, 
18, 
9, 

214, 
279, 
375, 

87, 
158, 

037,671.30 
263,049.19 
136,100.00 
761,420.20 
692,813.34 
030,497.77 
788,015.66 
080,725:28 

1,154,790,292.74 

Discount . 

$824 
1, i3o; 

863, 
15,504, 
15,134, 
29,471, 

1,423, 
1,708: 

328.70 
950.81 
900.00 
029.80 
736.66 
502.23 
984.34 
274.72 

66,061,707.26 

Accrued interest . 

$198, 
287, 
165: 

2,856; 
2,829, 
4,384, 
1,360, 
2,140, 

694.82 
380.59 
219.82 
946.13 
982.06 
629.14 
188.96 
204.97 

14,223,246.49 

T o t a l p a y m e n t . 

$12,236,366.12 
18,550,429.78 
9,301,319.82 

217,618,366.33 
282,522,795.40 
379,415,126.91 

89,148,204.62 
160,220,930.25 

1,169,013,539.23 

1 Does no t inc lude 53,905 pieces a m o i m t i n g to $52,700,000 purchased in fiscal year 1919 b u t received for aud i t in fiscal year 1920. 

N O T E . — A l l purchases m a d e on t h e above accoun t were bonds in coupon form. 
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No. 6.— United States bonds and notes purchased by the Secretary of the Treasury under tlie act of Sept. 
reported by fiscal years 1918, 1919, and 1920. 

i, 1917, as amended by the act of Apr. 4, 1918, 

Tit le of loan. 

Purchased dur ing fiscal y e a r -

1918 

N u m b e r 
of pieces. A m o u n t . 

N u m b e r 
of pieces. 

A m o m i t . 

1920 

N u m b e r 
of pieces. A m o u n t . 

Tota l 
pieces. 

T o t a l a m o u n t 
(par va lue) . 

First 4's, 1932-1947. . . . 
Firs t 4 i ' s , 1932-1947.. . 
Second 4's, 1927-1942 . . 
Second 4i ' s , 1927-1942. 
Th i rd 4 i ' s , 1928 
F o u r t h 4i^s, 1933-1938. 
Victory 3f's, 1922-23 . . 
Victory 4f's, 1922-23 . . 

768 $656,000 

60,674 

14,'496 

61,050,000 

'14,* 935* 566" 

2,215 
2,141 
8,600 

164,392 
198,626 
165,616 

$2,000,000 
2,000,000 
8,000,000 

172,295,000 
201,621,700 
165,000,000 

14, 593 
16,943 
10,635 

163,803 
299,462 
385j 562 

76,082 
137,203 

$12,862,000 
19,394,000 
10,000,000 

230,265,450 
294,827,550 
404,502,000 

89,212,000 
159,789,000 

17; 
19, 
79; 

328, 
512, 
551; 
76, 

137; 

T o t a l . 76,932 76,641,500 541, 589 550,916,700 1,104,283 1,220,852,000 1,721,804 

$16,618,000 
21,394,000 
79,050,000 

402,560,450 
511,384,750 
569,502,000 
89,212,000 

159,789,000 

1,848,410,200 

td 
fei 
Q 
I—l 
U l 
H 
fej 

• td 

O 
fei 
H 

fei 

H 
td 

> 
Ul 

d 
Kl 

N O T E . — A l l purchases m a d e on t h e above account were bonds in coupon form. 

O 
C5 
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No. 7.—United States bonds received on account of donations, conscience fund, and forfeited recognizance in United States court during the fiscal year 
ended June 30, 1920. 

Class and title of loan. 

Coupon: 
First 4i's, 1932-1947 Second 4's, 1927-1942 
Second 4J's, 1927-1942 
Third 4|'s> 1928 
Fourth 4^'s, 1933-1938 
Fourth 4|'s, 1933-1938 
Fourth 4i's, 1933-1938 

Total 

RegisttsTed: 
Second 4's, 1927-1942 
Third 4J's, 1928 

Total 

Grand total 

Account of— 

Donation 
. . . . do . 

do 
do. 
do 

Conscience fund 
Forfeited recognizance 

in United States 
court. 

Donation 
do 

Denomination. 

m 

Pieces. 

1 
6 
1 
8 

12 
1 
2 

31 

31 

Amount. 

$50.00 
300.00 
50.00 

400.00 
600.00 • 
50.00 

100.00 

1,550.00 

1,550.00 

$100 

Pieces. 

3 
4 
1 

• 4 

6 
1 

19 

19 

Amount. 

$300.00 
400.00 
100.00 
400.00 
600.00 
100.00 

1,900.00 

1,900.00 

$500 > 

Pieces. 

2 

2 

1 

1 

3 

Amount. 

$1,000.00 

1,000.00 

500.00 

500.00 

1,500.00 

$1,000 

Pieces. 

1 

1 

7 

7 

8 

Amount. 

SI, 000.00 

1,000.00 

7,000.00 

7,000.00 

8,000.00 

Total 
pieces. 

4 
10 
5 

12 
18 
2 
2 

53 

7 
1 

8 

61 

Par 
value. 

$350.00 
700.00 

2,150.00 
800.00 

1,200.00 
150.00 
100.00 

5,450.00 

7,000.00 
500.00 

7,500.00 

12,950.00 

Ac­
crued 
inter­
est. 

$6.22 
2.35 
9.30 
5.71 
4.16 
2.86 
6.38 

36.98 

44.69 
9.81 

54.40 

91.38 

Total 
payment. 

$.356.22 
702 35 

2 159.30 
'805 71 

1,204.16 
152 86 
106.38 

5 486.98 

7,044.59 
509.81 

7,554.40 

13,041.38 

o 
-a 
o 

td 
fei 
fei 
o 
td 
H 
O 
t^ 

fei 

fei 

O 
fei 
Ul 
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No. 8.— United States bonds and notes received on account of payment of estate and inheritance taxes under the act of Sept. 24, 1917, as amended by the 
. act approved Apr. 4, 1918, during thefiscal year ended June 30, 1920. 

Class a n d t i t l e of loan . 

Coupon: 
F i r s t 4 i ' s , 1932-1947 . . . . . 
Second 4 i ' s , 1927-1942... 
T h i r d 4 i ' s , 1928 . 
F o u r t h 4 i ' s , 1933-1938... 
Vic to ry 4^'s, 1922-1923 

To ta l 

Regis te red : 
F i r s t 4J 's 1932-1947 
Second 4^'s, 1927-1942 
T h i r d 4 l ' s , 1928 . 
F o u r t h 4 i ' s , 1933-1938 

T o t a l 

G r a n d t o t a l 

Denomina t ion . 

$50 

Pieces. 

17 
68 

155 
61 

301 

3 

3 

304 

A m o u n t . 

$850.00 
3,400.00 
7,750.00 
3,050.00 

15,050.00 

150.00 

150.00 

15,200.00 

$100 

Pieces. 

24 
186 
284 
194 

688 

\ 
21 

1 

24 

712 

Amoimt . 

$2,400.00 
18,600.00 
28,400.00 
19,400.00 

68,800.00 

100.00 
100.00 

2,100.00 
. 100.00 

2,400.00 

71,200.00 

$500 

Pieces. 

28 
125 
131 

73 
1 

358 

A m o u n t . 

$14,000.00 
62,500.00 
65,500.00 
36,500.00 

500.00 

179.ono. 00 
' ' 

1 
9 
8 

18 

376 

500.00 
4,500.00 
4,000.00 

9,000.00 

188,000.00 

$1,000 

Pieces. 

24 
497 
831 
384 

5 

1,741 

18 
50 
11 

79 

1,820 

A m o u n t . 

$24,000.00 
497,000.00 
831,000.00 

. 384,000.00 
5,000.00 

1,741,000.00 

18,000.00 
50,000.00 
11,000.00 

79,000.00 

1,820,000.00 

$5,000 

Pieces. 

8 
31 
57 
24 

120 

2 
27 

2 

31 

151 

A m o u n t . 

$40,000.00 
155,000.00 
285,000.00 
120,000.00 

$10,000 

Pieces. A m o u n t . 

• i 

i i .$116,666.66 
61 60,000.00 

10. 100,000.00 

' 
600,000.00 

10,000.00 
135,000.00 
10,000.00 

155,000.00 

755,000.00 

27 270,000.00 

4 
3 

40,000.00 
30,000.00 

7] 70,000.00 

34 .340,000.00 

T o t a l 
pieces. 

101 
918 

1,464 
746 

6 

3,235 

1 
22 

114 
25 

162 

3,397 

P a r va lue . 

$81,250.00 
846,500.00 

1,277,650.00 
662,950.00 

5,500.00 

2,873,850.00 

100.00 
28,600.00 

231,750.00 
55,100.00 

315,550.00 

3,189,400.00 

Accrued 
in te res t . 

$1,075.78 
7,647.42 

12,650.08 
4,690.73 

8.83 

26,072.84 

1.77 
174.62 

2,010.49 
302.39 

2,489.27 

28,56211 

T o t a l p a y ­
m e n t . 

$82,325.78 
854,147.42 

1,290,300.08 
667,640.73 

5,508.83 

2,899,922 84 

101 77 
28,774.62 

233,760.49 
55 402.39 

318,039.27 

3,217,96211 

td 
fej 
Q 
H-1 

Ul 
fei 
td 

O 
fei 
H 
W 
. fej 

td 
fei > 
Ul 

td 
Ki 

o 
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No. 9.— United States bonds and notes received on account of payment of estate and inheritance taxes to June 30, 1920. 

IRepor ted b y fiscal years.] 
O 

to 

Class a n d t i t l e of loan. 

Coupon: 
F i rs t 4 i ' s , 1932-1947... 
Second 4i ' s , 1927-1942 
Th i rd 4 i ' s , 192S 
F o u r t h 4i ' s , 1933-1938. 
Vic tory 4f 's, 1922-23 . . 

To ta l . . 

Registered: 
Fu-st 4A's, 1932-1947... 
Second 4i ' s , 1927-1942 . 
Th i rd 4i ' s , 1928 
F o u r t h 4i ' s , 1933-1938. 

T o t a l . . 

Grand t o t a l . 

1919 

N u m b e r of 
pieces. A m o u n t . 

$3,050 
62,600 
38,800 

104,450 

N u m b e r of 
pieces. 

101 
918 

1,464 
746 

6 

3,235 

1 
^22 
114 
25 

162 

A m o u n t . 

$81,250 
846,500 

1,277,650 
662,950 

5,500 

. 2,873,850 

100 
28,600 
231,750 
55,100 

315,550 

3,189,400 

To ta l 

106 
985 

1,513 
746 

6 

3,356 

1 
22 

114 
25 

3,518 

To ta l 
a m o u n t . 

$84,300 
909,100 

1,316,450 
662,950 

5,500 

2,978,300 

100 
28,603 

231,750 
55,100 

315,550 

3.293 850 

td 
fej 

O 
td 
H 

O 
fei 

H 

fej 

> 
•fei 

o 
fej 
Ul 

Class 
(bearer). 

Tax . . . . 
Regular. 

D o . . . . 
D o . . . . . 
Do . . ' . . . 
Do 

No. 10.-

Series. 

- United States certificates of indebtedness paid. 

Date of 
issue. 

1918. 
Jan. 2 
Feb. 27 
June 25 
July 9 
July 23 
Aug. 6 

Date of 
maturity. 

1918. 
June 25 
May 28 
Oct. 24 
Nov. 7 
Nov. 21 
Dec. 5 

In­
ter­
est 

rate. 

P.ct. 

4h 

t 

Issued on 
accoimt 

of— 

Tax, 1918. 
3d L.L. . . 
4 thL .L . . 

. . .do 

. . .do 

. . .do 

canceled, and retired during the fiscal year ended June 30, 1920. 

Denomination. 

$500 

Pieces. 

1 

1 
1 

14 

Amount. 

$500 

500 
500 

7,000 

$1,000 

Pieces. 

3 

3 
11 
5 
1 

Amount. 

$3,000 

3,666 
11,000 
5,000 
1,000 

$5,000 

Pieces. 

4 

2 

A-mount. 

$20,000 

10,000 

$10,000 

Pieces. 

1 

Amount. 

$10,000 

$100,000 

Pieces. Amoimt. 

Total 
number 
of pieces. 

3 
1 
8 

12 
6 

17 

Amount. 

$3,000 
500 

33 000 
11̂  500 
5,500 

18,000 Digitized for FRASER 
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r 

T a x 
Regu la r . 

D o . . 
D o . . 

T a x 
Regu la r . 

D o . . 

D o . . 
D o . . 

T a x 
Regu la r . 

D o . . 
D o . . 
D o . . 

T a x 
Regu la r . 

D o . . 
T a x 

D o . . 
D o . . 
D o . . 

D o . . . . 
R e g u l a r . . . 

D o . . . . 
D o . . . . 

T a x 
R e g u l a r . . . 
T a x 

D o . . . . 

D o . . 
Regu la r . 

D o . . 
D o . . 

Tota l . 

T - l . 

V - D . 
T - 2 . . 

T - 4 . 
T - 5 . 
T - 6 . 
T - 7 . 

T-8 
A-1920. . 
B-1920. . 
C-1920.. 
T-9 
D-1920. . 

|TM-3,19201 
TJ-1920 

TM-4,1920 
E-1920 
F-1920 
G-1920 

Aug . 20 
Sept . 3 
Sept . 17 
Oct. 1 
Nov . 7 
Dec. 5 
Dec. 19 

16 

30 

1919. 
Jan . 2 
Jan . 

. . . d o 
J an 
F e b . 13 
Feb . 27 
Mar. 13 
Mar. 15 
Apr. 10 
May 1 
J u n e 3 

. . . d o . . . 
J u l y 1 
. . d o . . . 

J u l y 15 
Aug . 1 
Aug. 15 
Sept . 2 
Sept . 15 
Dec. 1 
. . d o . . . . 
Dec. 15 

1920. 
F e b . 2 
Apr . 1 
Apr . 15 
. . d o 

1919. 
J u l y 15 
Jan . 2 
J a n . 16 
J an . 30 
Mar. 15 
May 6 
May 20 

J u n e 3 
J u n e 17 

. . . d o . . . . 
J u l y 1 
J u l y 15 
J u l y 29 
Aug. 12 
J u n e 16 
Sept . 9 
Oct . 7 
Sept . 15 
Dec. 15 
Sept . 15 
Dec. 15 

1920. 
Mar. 15 
J an . 2 
J a n . 15 
l e b . 2 
Mar. 15 
F e b . 16 
Mar. 15 
J u n e 15 

Mar. 15 
J u l y 1 
J u l y 15 
Oct . 15 

T a x , 1919. 
4 t h L . L . . 

. . . d o 

. . . d o 
T a x , 1919. 
V . L . L . . . 

. . . d o 

. . . d o . 

. . . d o . 
T a x , 1919. 
V. L . L, 

. . . d o . . , 

. . . d o . . , 

. . . d o . . . 
' T a x , 1919. 
V. L . L . 

. . . d o . . . 
T a x , 1919. 

. . . d o . . . 

. . . d o . . . 

. . . d o . . . 

T a x , 1920. 
R e g u l a r . . 

'.'.'.do'.'.'.'.'. 
T a x , 1920. 
R e g u l a r . . 
T a x , 1920. 

. . . d o 

. . . d o 
Regu la r . 

: ! ! d o ; ! ! : 

139 
190 

475 
1,107 

456 

11,1121 
9,681 

12,300 
454 

11,966 
13,187 
11,223 
5,483 
6,838 

12,948 

12,219 
13,656 
14,295 
14,208 
8,686 
9,523 
16,140 
31.422 

17,372 
375 
245 

248,626 

1,603,000 
500 

1,500 
10,000 
20,000 
69,500 
95.000 

237,500 
553,500 
228,000 

4,819,500 
5,556,000 
4,840,500 
6,150,000 
227,000 

5,983,000 
6,593,500 
5,611,500 
2,741,500 
3,419,000 
6.474,000 

6,109,500 
6,828,000 
7,147,500 
7,101,000 
4,343,000 
4,761,..500 
8,070,000 
15,711,000 

8,686,000 
187,500 
122,500 

124,313,000 

6,505| 

4 
2 

49 
85 

257 

1,505,000 
4,000 
4,000 
2,000 

49,000 
85,000 

257,000 

303 
744 
468 

25,017| 25, 
32,400 32, 

22, 
32, 

22,1151 
32,494 

202 
31,573 
35,524 
25,728 
10,516 
13,643 
23,729 

20,152 
35,165 
35,220 
29,608 
9,277 
15,784 
19,029 
49,403 

20,773 
1,077 
465 

497,338 

303,000 
744,000 
468,000 
017,000 
400,000 
115,000 
491,000 
202,000 
573,000 
524,000 
728,000 
516,000 
643,000 
729,000 

20,152,000 
35,165,000 
35,220,000 
29,608,000 
9,277,000 
15,784,000 
19,029,000 
49,403,000 

20,773,000 
1,077,000 
465,000 

497,338,000 

1,474 

47 
145 
123 

9,575 
12,620 
8,228 
12,945 

82 
12,812 
14,490 
10,346 
4,221 
6,447 
9,578 

7,072 
16,481 
15,051 
12,956 
3,581 
5,765 
7,057 
16,661 

7,723 
37' 
1981 

196,1031 

7,370,000 

30,000 
55,000 
110,000 

235,000 
725,000 
615,000 

47,875,000 
63,100,000 
41,140,000 
64,725,000 

410,000 
64,060,000 
72,450,000 
51,730,000 
21,120,000 
32,235,000 
47,890,000 

35,360,000 
82,405,000 
75,255,000 
64,780,000 
17,905,000 
28,825,000 
35,285,000 
83,305,000 

38,615,000 
1,885,000 
990,000 

980,515,000 

1,357 

.SI 
39 

10,772 
13,856 
9,165 
12,761 

50 
14,947 
16,730 
15,527 
5,803 
8,427 
13,165 

8,041 
17,069 
16,602 
14,834 
3,238 
5,310 
7,370 
20,r~-

8,274 
987| 
171 

224,668 

13,570,000 

20,000 
90,000 
100,000 
140.000 

280,000 
710,000 
390,000 

107,720,000 
138,560,000 
91,650,000 
127,610,000 

500,000 
149,470,000 
167,300,000 
155,270,000 
58,030,000 
84,270,000 
131,650,000 

80,410,000 
170,690,000 
166,020,000 
148,340,000 
32,380,000 
53,100,000 
73,700,000 
200,380,000 

82,740,000 
9,870,000 
1,710,000 

2,246,680,000 

4 
1,627 
1,858 
926 

1,996| 
1 

2,439 
2,393 
2,878 
1,463 
1,929 
3,017 

1,' 
2,387 
2,485 
3,239 
372 
597 

1,242 
3,750 

1,540 
340 
16 
16 

38,366 

$4,100,000 

100,000 

400,000 
162,700,000 
185,800,000 
92,600,000 
199,600,000 

100,000 
213,900,000 
239,300,000 
287,800,000 
146,300,000 
192,900,000 
301,700,000 

180,900,000 
238,700,000 
248.500,000 
323; 900,000 
37,200,000 
59,700,000 
124,200,000 
375,000,000 

154,000,000 
34,000,000 

1,600,000 
1,600,000 

3,836,600,000 

12,583 
5 
7 

24 
104 
2451 

854 
2,067 
1,090 

56,630 
71,846 
50,115 
72,496 

789 
73,737 
82,324 
65,702 
27,489 
37,284 
62.437 

49,293 
84,758 
83,6.53 
74,845 
25,154 
36,979 
50,838 
121,274 

55,682 
3,156 
1,095 

16 

1,205,.101 

33,148,000 
4,500 
5,500 
32,000 
189,000 
309,500 
602,000 

1,155,500 
2,732,500 
2,101,000 

348,131,500 
425,416,000 
252,315,500 
430,579,000 
1,439,000 

494,986,000 
521,167,500 
526,139,500 
238,707,500 
326,467,000 
511,443,000 

322,931,500 
533,788,000 
532,142,500 
573,732,000 
101,105,000 
162,170,500 
260,284,000 
723,799,000 

304,814,000 
47,019,500 

4,887,500 
1,600,000 

7,685,446,000 

Q 
I — l 

I 
td o-
fei 

H 
W 
fei 

I 

NOTE.- -Above tab le does not inc lude 609,778 certificates, amoun t ing to $4,109,531,000, redeemed in fiscal year 1919 and received for aud i t in fiscal year 1920. 

O 

CO 
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1074 REPORT ON THE FINANCES. 

No. 11.—Special certificates of indebtedness paid, canceled, and retired during the fiscal 
year ended June SO, 1920. 

Issue . 

Bearer : . 
T v n e w r i t t e n bearer 
Span i sh pese tas 

T o t a l bearer : 

Registered: 
Regular shor t t e r m 

D o . . . . 
Do : . : 
D o . . . . : 
Do . : 
D o 
D o . .V 

T o t a l registered 

Grand t o t a l 2 

R a t e o i 
in teres t . 

P e r cent. 
4h 

0) 

2 
2^ 

tl 
5 
5^ 

N u m b e r 
of pieces. 

1 
314 

315 

1 
378 

- 13 
8 
3 
1 
2 

406 

721 

A m o u n t . 

$79,405,800.00 
64,634,200.00 

144,040,000.00 

12,000,000.00 
7,255,000,000.00 

104,029,958.53 
80,000,000.00 
40,388,500.00 
18,800,000.00 

249,000,000.00 

7,759,218,458.53 

7,903,258,458.53 

1 Noninterest bearing. 
2 Does not include 155 bearer certiflcates amounting to $32,082,500 and 7 registered certiflcates amounting 

to $3 2,794,400 redeemed in flscal year 1919 and received for audit in flscal year 1920. 

No. 12 .—Certificates of indebtedness redeemed by banhs during thefiscal year 1920. 
FEDERAL RESERVE BANK OF ATLANTA. 

. Issue of— 

Aug. 20,1918 
Dec. 5, 1918 
Dec. 19,1918 
J a n . 2,1919 
J a n . 16,1919 

Do -̂  
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 

Do 
J u l y l , 1919 

Do ; 
Ju ly 15j 1919 
Aug. 1, 1910 
Aug. 15, 1919 
Sept . 2, 1919 
Sept . 15,1919 
Dec. 1,1919 

D o 
Dec. 15,1919 
F e b . 2,1920 
Apr . 1,1920.. 
Apr . 15 1920 

To ta l 

Series. 

T 
V A 
5-B 
5-C 
V D 
T-2 
5-E 
5-F 
5 - 0 
5-H 
T-3 
5-J 
5 -K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ~1920 
TM-4~1920. . 
E-1920 
F-1920 

R a t e . 

P e r ct. 
4 
4hr 
4 | 
4^ 
4h 
4 | 
4^ 
4^ 
4^ 
4^ 
4 | 
4i 
4 i 

tl 
^ 
4^ 

4* 
4 ; 
4 | 
4 i 
H 
H 
4^ 
4^ 
41 
5 

Denomina t ion . 

$500 

107 

i" 
5 
3 

49 
40 

. 67 
47 

67* 
63 

122 
33 
68 
37 
66 
49 
61 
61 
39 
46 
72 

141 
45 

1 

1,290 

.$1,000 

254 
1 
1 
9, 
6 
6 

304 
467 
338 
269 
.16 
253 
365 
627 
207 
317 
275 

. 253 
260 
273 
369 
120 
290 
307 
511 
208 

1 

6,307 

$5,000 

50 

i" 
2 
1 
2 

279 
309 
242 
278 

9 
258 
329 
493 

• 99 
186 
165 
14:2 
231 
252 
248 
110 
206 
214 
331 
229 

5 

4,671 

$10,000 

23 
1 
2 

1 
1 

281 
378 
283 
335 

1 
304 
433' 
403 
1.35 
378 
245 
146 
367 
375 
387 
141 
299 
256 
502 
318 

2 

5,997 

$100,000 

21 
31 
20 
30 

16 
35 
24 
26 
47 
23 
27 
54 
55 
91 

6 
26 
15 
53 
21 

621 

Tota l , fiscal 
year 1920. 

$787,500 
11,000 
26,000 
19,500 
23,500 
27,500 

6,633,500 
8,912,000 
6,411,500 
8,032,500 

71,000 
6,216,500 
9,871,500 
9,583,000 
4,668,500 
9,761,000 
5,868,500 
5,156,000 

10,509,500 
10,813,500 
14,609,500 
2,699,500 
6,933,000 
5,473,000 

12,556,500 
6,655,500 

45,000 
1 500 

152,377,000 

F E D E R A L R E S E R V E B A N K O F R I C H M O N D , B R A N C H A T B A L T I M O R E . 

Aug . 20, 1918 
Mar. 13,1919 
June 3,1919 

Do i 
J u l y l , 1919.. 

D o . 
Ju ly 15, 1919 
Sept . 15 1919 
Dec. 1,1919 
Dec. 15 1919 
F e b . 2,1920 

To ta l 

T . . . 
V H 
T-4 
T-5 
T-6 . 
T-7 
T-8 
T-9 
TM-3-1920. . 
T,T-1920 
TM-4-1920 . . 

4 

^ 
^ tl 

tl 
4i 
4^ 
4^ 
4} 

2 
2 

i 
5 

10 

44 
24 

102 

13 
9 
2 
1 
1 
2 

21 
5 

54 

4 
10 

2 
1 
5 

13 

35 

2 

2 

$1,000 
40,000 

176,000 
50,000 
31,000 
22,000 

262,000 
10,000 

149,000 
179,000 
' 4, .500 

924,500 
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REGISTER OF THE TREASURY. 

No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 

FEDERAL RESERVE BANK OF BOSTON. 

1075 

—Contd. 

Issue of— 

Ju ly 9, 1918.. 
Ju lv 2.3,1918 
Aue . 20, 1918 : 
Sept . 17, 1918 
Dec. 5, 1918 
Dec. 19, 1918 
J an . 2,1919 
J a n . 16,1919 

Do 
J a n . 30, 1919 
F e b . 13,1919. . 
F e b . 27, 1919 
Mar." 13, 1919 
Mar. 15, 1919 
Apr. 10, 1919 
M a y l , 1919 
June3, '1919 

Do . 
J u l y l , 1919 

Do 
Ju lv 15, 1919 
Aug. 1,1919 : 
Aug. 15, 1919 
Sept . 2, 1919 
Sept . 15, .1919.. .• 
Dec. 1, 1919 . . . 

Do 
Dec. 15, 1919 
F e b . 2, 1920 
Apr . 1, 1920.. 
Apr . 15, 1920 

To ta l 

Series. 

4-B 
4 - C . . 
T 
4 - F . . 
5-A 
5 - B . : 
5-C 
V D 
T-2 
5 - E . . 
5-F 
5-G. 
5-H 
T - 3 . . 
5-J 
5-K 
T - 4 . . . 
T-5 
T - 6 . . 
T-7 
T - 8 . . 
A-1920 
B-1920 
C-1920 
T-9 
D-1920. 
TM-3-1920. . 
TJ-1920 
TM-4-1920. . 
E~1920 
F-1920 

R a t e . 

Per ct. 

% 
4 
4h 
4 i 
4§ 
4J 
4* 
4 | 
4* 
4^ 
41 
4^ 
4^ 
4^ 
4h 
4 | 
4* 
4 | 
4^ 
4^ 
4 | 
4^ 
4^ 
41 
4 \ 
4\ 
4h 
4h 
44 

5 

Denomina t ion . 

$500 

"•"i6i* 
1 
1 
4 

10 
9 
2 

324 
547 
254. 
594 

8 
501 
673 
773 
477 
298 
539 
376 

1,055 
1,134 

843 
176 
527. 
302 

1,056 
456 

41 
34 

11,116 

$1,000 

5 
3 

234 

3 
46 
14 
54 
26 

1,474 
2,586 
1,239 

•2,923 
36 

2,092 
2,169 
2,761 
1,106 
1,185 
2,115 
1,396 
3,124 
3,940 
2,572 

457 
1,711 
1,752 
3,938 
1,418 

176 
86 

40,641 

$5,000 

96 

1 

1 
11 
9 

791 
1,368 

561 
1,440 

8 
1,235 
1,295 
1,279 

433 
709 

1,201 
574 

1,840 
2,258 
1,613 

228 
938 
881 

1,875 
760 

52 
38 

21,475 

$10,000 

97 

4 

6 
1 

1,020 
1,741 

884 
1,643 

10 
1,862 
2,021 
1,492 

433 
805 

1,516 
624 

2,115 
2,030 
2,128 

• 339 
639 
866 

2,335 
978 

12 
12 

25,613 

$100,000 

1 

36 
63 
25 

127 

46 
46 
87 
24 
20 
88 
13 
71 
67 

103 
3 

. 11 
20 
80 
16 

1 
1 

949 

Total , fiscal 
year 1920. 

$5,000 
3,000 

1,834,-500 
500 

48,500 
48,000 
24,000 

173,500 
82,000 

19,391,000" 
33,409,500' 
15,511,000^ 
39,550,000" 

180, OOO" 
31,7.37,500^ 
33,790,o00' 
33,162,500 
10,239,500 
14,929,000 
32,349,500 
11,994,000 
41,101,500 
42,797,000 
42,638,500 
5,375,000' 

14,1-54,500 •' 
16,86.S, 000' 
45,191, OOO­
IO, 826,000-' 

676,500-
513,000< 

504,604, COO 

FEDERAL RESERVE BANK OF NEW YORK, BRANCH AT BUFFALO. 

Aug. 20, 1918 
Jan . 16, 1919 

D o 
Jan . 30,1919 
F e b . 13, 1919 
F e b . 27,1919 
Mar.. 13,1919 
Apr . 10,1919 
May 1,1919 
J u n e 3,1919 

D o 
J u l y l , 1919 

D o . . 
Ju ly 15, 1919 
Aug. 1, 1919 
Aug . 15, 1919 
Sept . 2,1919 
Sept . 15,1919 
Dec. 1,1919 
Dec. 15,1919 . . . . 
F e b . 2,1920 

Tota l 

T 
V D . . . 
T-2 
5-E 
5 - F . 
.5-G 
5 - H . . 
5-J 
5-K 
T-4 
T - 5 . . . 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
TM-3 
T - J 
TM-4 

4 
4^ 
4^ 
4^ 
4^ 
4^ 

• 4J 
4^ 
4 \ 
4h 
4 | 
4 | 
4h 
4^ 
4^ 
4^ 
4h 
4i 
4 \ 
4 \ 
4i-

2 

i 

4 ' 
1 
1 

i6' 
1 

i6* 
2 
6 

38 

26 
2 
2 
5 

5 
29 

2 
1 

37 
44 
10 
15 
35 
21 
16 
12 
23 

12 
22 

319 

6 
1 

4 
5 

10 
15 
12 

• 76 
16 
19 
19 
30 
37 

3 
20 
16 

1 
31 
12 

333 

5 

36 
52 
19 
63 
34 
32 
31 
29 
22 
80 
41 
13 
13 
28 

1 
51 

9 

559 

1 

2 
2 
7 
2 

16 

40 
5 
1 

26 
4 

2 

3 

111 

$207,000 
7,000 
2,000 

585,500 
745,000 
945,000 
934,000 

2,002,000 
701,000 

• 4,429,000 
929,500 
425,500 

3,565,000 
1,035,000 

166,500 
246,000 
572,000 

28,000 
• 15,000 
978,0001 
175,00O> 

18,693,000 

FEDERAL RESERVE B.\NK OF CHICAGO. 

July 9, 1918.... 
July 23,1918... 
Aug. 20,1918... 
Sept. 17,1918... 
Oct. 1,1918 
Nov. 7,1918.... 
Dec. 5, 1918.... 
Dec. 19,1918... 
Jan. 2,1919 

4-B 
4-C 
T . . 
4 -F 
4-G 
T - l 
5-A 
5-B 
5-C 

t 
4 
4h 

% 
% 
4h 

1 

' " " 3 6 5 " 
2 
1 
6 
5 

11 
54 

687 

^ 26 
15 
14 
80 

188 

3 
2 
6 

17 

139 

7 
1 
2 

13 

8 

1 

$1,500 
1,000 

3,999,500 
5,000 

500 
114,000 
37,500 
69,500 

422,000 
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No. 12.—^Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 

FEDERAL RESERVE BANK OF CHICAGO--Continued. 

Issue of- 'Series. Rate. 

Denomination. 

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

Total,fiscal 
year 1920. 

Jan. 16,1919.. 
Do 

Jan. 30,1919.. 
Feb. 13,1919.. 
Feb. 27,1919.. 
Mar. 13,1919.. 
Mar. 15,1919.. 
.A.pr. 10,1919.. 
Mayl , 1919... 
Juiie 3,1919... 

Do 
July 1,1919... 

Do , 
July 15,1919.. 
Aug. 1,1919... 
Aug. 15,1919.. 
Sept. 2,1919.. 
Sept. 15,1919., 
Dec. 1,1919... 

Do 
Dec. 15,1919.. 
Feb. 2,1920... 
.\pr. 1,1920... 
Apr. 15, 1920.. 

5-D 
T-2 
5-E 
5-F 
5-G 
5-H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 . . . . 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
T.1-1920.... 
TM-4 
E-1920... . . 
F-1920 

Per ct. 
^ 
4b 
4h 
4h 

4h 
4h 
^ 
4i 
4* 
4^ 
4i 
^ 
4h 
4̂ / 
4^ 
4h 

4i 
4i 
4^ 
4^ 
4f 
5 

127 
12 

1,271 
1,753 
1,438 
1,462 

18 
1,382 
1,225 

846 
544 
767 
784 
872 

1,770 
1,417 
1,021 

751 
192 

1,012 
2,053 
1,366 

51 
25 

153 
47 

2,268 
4,087 
3,2.57 
4,436 

31 
4,270 
3,958 
2,253 
1,116 
1,562 
1,827 
1,852 
4,737 
3,9.58 
3,020 
1,258 
936 

1,633 
3,710 
2,193 
106 
49 

32 
31 
993 

1,897 
1,222 
2,008 

28 
2,349 
2,190 
1,329 
660 

1,016 
1,355 
1,178 
2,558 
2,3.52 
2,020 
767 
684 
857 

1,944 
1,119 

70 
15 

8 
1,157 
2,029 
1,332 
2,283 

4 
2,590 
2,615 
1,702 

888 
1,384 
1,699 
1,377 
2,745 
2,640 
2,365 

719 
631 

1,259 
2,563 
1,370 

57 
19 

64 
227 
123 
207 

1 
299 
326 
378 
402 
186 
212 
162 
263 
227 
225 

93 
24 

188 
469 
188 

2 

$516,500 
.288,000 

25,838,500 
57,438,600 
3.5,706,000 
58.737,000 

320,000 
72,506,000 
74,270,500 
64,141,000 
53,768,000 
39,465.500 
47,184; 000 
38,148,000 
72,162,000 
65,526,500 
59,780,500 
21,958; 500 
13,162,000 
37,814,000 
86,986,500 
40,971,000 
1,251,500 
326,500 

Total 22,604 53,545 28,890 33,612 4,275 972,917,000 

FEDERAL RESERVE BANK OF CLEVELAND, BRANCH AT CINCINNATI. 

F e b . 27,1918 
J u n e 25,1918 
Aug. 20, 1918 
N o v . 7,1918 
Dec. 5,1918 
Dec. 19 ,1918 . . . 
J a n . 2,1919 
J an . 16,1919. . . 

D o 
Jan . 30,1919 . . . 
F e b . 13,1919 
F e b . 27, 1919 
Mar. 13,1919 
Mar., 15,1919 . 
Apr . 10,1919 
M a v l , 1919 
J u n e 3,1919 

D o 
J u l y l , 1919 

D o . . 
J u l y 15,1919 
Aug . 1, 1919 
Aug . 15, 1919. 
Sept . 2,1919 
Sept . 15,1919 
Dec. 1,1919 

D o . 
Dec. 15,1920. 
F e b . 2,1919 

Tota l 

4-A 
T 
T - l 
5-A 
5-B 
5-C 
5-D 
T-2 
5-E 
5-F 
5-G 
5-H 
T-3 
5-J 
5-K 
T-4 
T-5 . . 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
T - J 
TM-4-1920. . 

4h 
4̂  
4 

tl 
4i 
4^ 
4^ 

• t l 
4^ 
4^ 
4^ 
4^ 
4^ 
4 i 
4 | 
4?-
4^ 
4^ 
4^ 
4h 
4h 
4h 
41 
4J 
4 i 
4^ 
4^ 

1 

53 
1 

8* 
9 

37 
5 

383 
396 
276 
523 

3 
434 
527 
422 
316 
224 
422 
324 
469 
394 
368 
110 
42 
89 

565 
309 

6,710 

128 
6 
2 

32 
22 
66 

- 9 
986 
972 
672 

1,126 
8 

919 
1,088 

842 
447 
423 
785 
498 
765 
985 
829 
157 
97 

323 
1,119 

624 

13,930 

23 

4 
5 
7 

***"246" 
299 
231 
470 

7 
341 
436 
370 
224 
270 
588 
242 
206 
319 
479 

. 59 
37 
73 

703 
333 

5,972 

1 
7 

1 

5 
1 

297 
155 
120 
164 

2 
2.54 
230 
292 
103 
182 
299 
162 
149 
257 
273 

18 
21 
23 

556 
' 184 

3,756 

2 
1 
1 

5 
20 
9 
8 

29 
5 
2 

51 

19 
12 

164 

$500 
10,000 

339,500 
6,500 
2,000 

66,000 
51,500 

169,500 
21,500 

5,577,500 
4,315,000 
3,265,000 
5,377,500 

64, .500 
5,881,000 
7,831,500 
6,723,000 
3,5.55,000 
6,60.5;000 
7,426,000 
3,690,000 
3,519,500 
5,347,000 

11,238,000 
687,000 
513,000 
962,500 

12,376,500 
5.483,500 

101,105,000 

FEDERAL RESERVE BANK OF CLEVELAND. 

June 25,1918 
July 23, 1918. 
Aug.6, 1919. 
Aug. 20, 1918 
Sept. 3, 1918. 
Oct. 1, 1918.. 
Nov. 7, 1918. 
Dec. 5,1918.. 
Dec. 19. 1918. 
Jan.2, 1919.. 

4-A 
4-C 
4 - D . 
T 
4-E 
4-G 
T - l . . . 
5-A 
5 - B . . . 
5-C 

4^ 
4^ 
^ 
h 
tt 
4^ 
4^ 

^ 

i' 
* '*" i58 ' 

1 
10 

1 
11 
2 

18 

3 

1 
387 

1 

15 
12 
32 
32 

4 

157 

2 
6 
5 

120 

6 

4 

$23,000 
500 

1,000 
2,851,000 

1,500 
5,000 

15,500 
27,500 
63,000 

126,0(30 
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No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 

F E D E R A L R E S E R V E B A N K O F C L E V E L A N D — C o n t i n u e d . 

Issue of- Series. R a t e . 

Denomina t ion . 

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

Tota l , fiscal 
year 1920. 

J a n . 16, 1919... 
Do 

J a n . 30, 1919.., 
F e b . 13, 1919., 
F e b . 27, 1919.. 
Mar. 13, 1919.. 
Mar. 15, 1919.. 
Apr . 10, 1919.. 
M a y l , 1919..., 
J u n e 3, 1919. . . 

Do 
J u l y l , 1919.... 

Do 
Ju ly 15, 1919.., 
Aug. 1, 1919. . . 
Aug. 15, 1919.. 
Sept . 2, 1919... 
Sept . 15, 1919.. 
Dec. 1, 1919 . . . 

Do 
Dec. 15, 1919.. 
F e b . 2, 1920. . . 
Apr . 1, 1920 . . . 
Apr . 15,1920. . 

5-D. 
T-2 
5-E 
5-F 
5-G 
5-H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ-1920 
TM-4 
E-1920 
F-1920 

P e r ct. 
4§ 
4i 
4^ 
4^ 
4^ 
4^ 
4 i 
4 i 
4^ 
4* 
4§ 
4^ 
4 i 
4^ 
4^ 
4 i 
4 i 
4^ 
4 i 
4\ 
4 i 
4 i 
4f 
6 

27 
5 

515 
514 
453 
782 

6 
910 
434 
401 
314 
369 
481 
258 
922 
922 
595 
119 
304 
490 
625 
563 
37 
12 

66 
49 

1,315 
1,651 

960 
1,524 

5 
2,460 
1,345 
1,159 

792 
827 

1,622 
1,019 
2,642 
1,845 
1,441 

554 
553 
774 

1,355 
900 
118 
22 

10 
14 

640 
884 
519 
933 

2 
1,084 

801 
773 
456 
461 
773 
371 

1,422 
1,112 

792 
275 
369 
693 
983 
559 

78 
3 

16 
766 

1,166 
741 

1,074 
10 

1,229 
1,082 
1,413 
537 
758 
833 
636 

1,242 
1,096 
737 
215 
254 
747 

1,253 
724 
41 
6 

31 
, 59 

25 
61 

82 
76 
95 
57 
66 
96 
19 
68 
76 
61 
11 
21 
42 
51 
29 
6 

$189,500 
281,500 

15^532,600 
23,788,000 
13,691,500 
23,420,000 

118,000 
28,825,000 
23,987,000 
28,854,500 
14,299,000 
17,496,500 
23,657,500 
11,263,000 
29,433,000 
26,426,000 
19,168,500 
5,238,500 
7,190,000 

16,154,000 
24,212,50O 
14,116,500 
1,536,50O 

103,000 

Tota l . . 10,260 25,481 14,181 16,698 1,036 372,096,000 

F E D E R A L R E S E R V E B A N K O F D A L L A S . 

A u g . 6 , 1918.. 
Aug. 20, 1918. 
D e c . 5 , 1918.. 
J a n . 2 , 1919... 
J an . 16, 1919.. 

Do 
J a n . 30, 1919..' 
F e b . 13, 1919. 
F e b . 27, 1919., 
Mar. 13, 1919.. 
Mar. 15,1919.. 
Apr . 10, 1919.. 
M a y l , 1919..., 
J une 3, 1919.. . 

Do 
J u l v l , 1919..., 

Do 
Ju ly 15, 1919.. 
Aug. 1, 1919.. . 
Aug. 15,1919.. 
Sept . 2, 1919... 
Sept . 15,1919.. 
Dec. 1, 1919 . . . 

Do 
Dec . 15 ,1919. . 
F e b . 2, 1920. . . 
Apr . 1, 1920. . . 
Apr . 15, 1920.. 

4-D 
T 
5-A 
5-C 
5-D 
T-2 
5-E 
5-F 
5 - G . . : 
5 -H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
T J - 1 9 2 0 . . . . 
TM-4-1920. 
E-1920 
F-1920 

14 
379 

8 
36 
54 
77 

1,162 
2,291 
1,674 
1,985 

27 
1,995 
3,000 
3,431 

972 
2,643 
3,649 
2,999 
3,399 
5,150 
5,448 
1,183 
4,033 
8,908 

14,389 
10,137 

Tota l 79,044 75,248 9,131 3,315 98 203,375,000 

81 

2 
2,272 

.3,391 
1,688 
3,332 

3,759 
4,856 
3,797 
397 

2,297 
3,999 
2,574 

. 5,276 
4,452 
5,122 
1,197 
3,900 
3,623 

13,985 
5,000 

237 
11 

62 
270 

1 
795 

685 
700 
696 
149 
213 
500 
310 
800 
520 
870 
205 
600 
400 
696 
600 

5 

47 

223 

295 
293 
343 
106 
42 

107 
50 

270 
328 
502 
40 

196 
181 
148 
120 

$7,000 
780,500 

4,000 
18,000 
27,000 
40,500 

3,163,000 
6,356,500 
2,530,000 

10,529,500 
13,500 

11,431,500 
14,286,000 
13,622,500 
2,888,000 
5,303,500 

10,393,500 
6,323,500 

13,975,600 
13,407,000 
18,716,000 

^ 3,513,500 
11,876,500 
12,887,000 
26,139,500 
14,868,500 

262,000 
11,500 

F E D E R A L R E S E R V E B A N K . O F C H I C A G O , B R A N C H A T D E T R O I T . 

Aug. 20, 1918 
Oct. 1, 1918.. 
Dec. 19, 1918. 
J a n . 16, 1919. 

. Do 
Jan. 30, 1919. 
Feb. 13, 1919. 
Feb. 27, 1919. 
Mar. 13, 1919. 

T.. 
4-G 
5-B 
5-D 
T-2, 
5-E 
5-F. 
5-G 
5-H 

4 
4h 

• 4 i 
4̂  
Ah 
4h 
4̂  
4̂  

22 
1 

16 5 
74 
68 
34 
69 

49 

5 
25 
7 

177 
205 
93 
160 

37 

13 
4 

196 
166 
78 
125 

• 47 

1 
3 
1 

209 
270 
60 
203 

2 

28 
55 
10 
25 

$915,000 
500 

15,000 
125,000 
39,500 

6,084,000 
9,269,000 
2,100,000 
5,344,500 
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No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 
^ F E D E R A L R E S E R V E B A N K O F C H I C A G O , B R A N C H A T D E T R O I T — C o n t i n u e d . 

Issue of— Series. R a t e . 

Denomina t ion . 

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

Tota l , fiscal 
year 1920. 

Mar . 15,1919.. 
Apr . 10, 1919.. 
M a y l , 1919 . . . 
J u n e 3, 1919. . . 

Do 
J u l y l , 1919.... 

Do 
Ju ly 15, 1919.. 
Aug: 1, 1919.. . 
Aug. 15,1919.. 
Sept . 2, 1919... 
Sept . 15,1919.. 
Dec . 1, 1919 . . . 

Do 
Dec . 15 ,1919. . 
F e b . 2, 1920. . . 
A p r . 15, 1920.. 

T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
T J - 1 9 2 0 . . . . 
T M ^ - 1 9 2 0 . 
F-1920 

P e r ct. 

^ 
4^ 
4h 

^ 
4^ 
4^ 

^ 
4b 
4b 
4 i 
4^ 
4'i 
4^ 
41-
5 

2 
95 

115 
183 
38 
65 
65 
55 
55 
37 
45 
45 
34 
45 

102 
50 
10 

4 
261 
394 
267 
94 
162 
145 
119 
169 
128 
142 
44 
93 
115 
347 
95 

1 
169 
246 
270 
78 
133 
130 
177 
160 
114 
145 
34 
76 
163 
374 
141 
2 

1 
311 
373 
300 
141 
172 
233 
332 
218 
169 
261 
55 
68 
127 
572 
302 
5 

61 
116 
60 
45 
45 
71 
246 
35 
28 
16 
11 
1 

12 
102 
51 

$20,000 
10,363,500 
17,011,500 
10,708,500 
6,413,000 
7,074,500 

10,257,500 
28,951,500 

6,676,500 
5,206,500 
5,099,500 
1,886,500 
1,270,000 
3,422,500 

18,188,000 
8,945,000 

65,000 

Tota l . , 1,304 3,300 3,032 4,434 1,020 165.452000 

FEDERAL RESERVE BA! 

July 9,1918 
Aug! 20,1918 
Jan. 30,1919 
Apr. 10,1919 
June 3 1919.. 

Do 
July 1,1919 
July 15,1919.: : 
Aug. 1,1919 
Aug: 15,1919 
Sept.'2, 1919 
Sent 15. 1919 
Dec. 1,1919 : . . 
Dec 15,1919 
Feb. 2,1919 

Total 

4-B 
T 
5-E 
5-J 
T-4 . . . 
T-5 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
TM-3-1920.. 
T-J. - . 
TM-4-1920.. 

STK OF KANSAS CITY, BRANCH AT DENVER. 

4^ 

4^ 
4^ 

4.̂  
4 | , 

• % 

33 
1 
1 
2 

4 
10 
3 

54 

2 
119 

1 
2 

25 
4 

2 

6 
6 
3 

3 

173 

7 

11 
3 
6 
2 
4 
2 
4 

1 

5 

45 

40 

6 
8 

17 

71 

1 

1 

2 

$2,000 
670..500 

i;500 
2i500 

81i,000 
19,000 
30 000 
12,000 
80,000 

198,000' 
201,000 

4,500 
5,000 
3,000 

25,000 

1,335,000 

F E D E R A L R E S E R V E B A N K O F K A N S A S C I T Y . . 

Aug . 20, 1918., 
Oct . i l , 1918..., 
Nov: 7,1918. . . 
D e c . 5 , 1 9 1 8 . . . 
Dec. 19,1918. . 
J an . 2 ,1919. . . . 
J an . ;i6,1919... 

Do 
Jan . 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 . . . 

Do , 
J u l y l , 1919.... 

Do 
J u l y 15, 1919.., 
A u g . 1, 1919... 
A u g . 15, 1919.. 
Sept ! 2, 1919.., 
Sept ; 15, 1919.. 
D e c . ' l , 1919. . . 

Do , 
Dec . 15,1919.. 
F e b . 2 ,1920 . . 
A p r . j l , 1920.. 
A p r . 15 , 1920.. 

To ta l . . . , 

T 
4-G 
T - l 
5-A 
.5-B 
5-C 
5-D 
T-2 
5-E 
5-F 
5-G 
5-H 
T-3 
5-J. 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T - 9 : . 
D-1920 
TM-3-1920. 
T J - 1 9 2 0 . . . . 
TM-4-1920. 
E-1920 
F-1920 

238 
2 

10 
68 

9 
143 
244 

99 
2,002 
1,001 

989 
1,490 

50 
1,007 
1,220 
1,025 
1,009 

205 
3,045 
3,351 
1,033 
1,062 
1,035 
3,572 
1,003 
1,527 
1,332 

997 
2 
2 

28,772 

340 

1 
1 

26 
3,768 
2,967 
2,494 
3,010 

47 
2,494 
4,516 
1,651 

762 
419 

3,032 
3^054 
1,539 
1,621 
2,055 
1,003 
1,517 
1,505 
5,047 
2,006 

31 
1 

44,907 

534 
991 
989 
789 

2 
396 
994 
290 

99 
299 
400 
606 

1,208 
1,213 
• 814 

16 
201 
399 
796 
795 

1 

11,886 

230 
410 
429 
275 

324 
449 
200 

80 
301 

11 

602 
595 
431 

329 
101 
380 
450 

10 

32 

452 

$1,299,000 
1,000 
5,000 

34,000 
4,500 

72,500 
123,000 
75,500 

9,739,000 
12,822,500 
12,223,500 
12,650,000 

82,000 
9,817,500 

16,686,000 
7,613,500 
2,661,500 
8,226,500 
6,664,500 
8,259,500 

20,115,500 
20,467,000 
15,952,500 
2,869,000 

10,813,500 
6,273,500 

17,993,000 
15,879,500 

837,000 
92,000 

220,253,000 
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No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 

FEDERAL RESERVE BANK OF ST. LOUIS, BRANCH AT LITTLE ROCK. 

Issue of— Series. Rate. 

Denomination. 

$500 $1,000 $6,000 $10,000 $100,000 

Total, fiscal 
year 1920. 

Aug. 20,1918., 
Jan. 2,1919.... 
Jan. 16,1919... 
Jan. 30,1919... 
Feb. 13,1919.. 
Feb. 27,1919.. 
Mar. 13,1919.. 
Apr. 10,1919.. 
Mayl , 1919.... 
June 3,1919... 

Do 
July 1,1919.... 

Do 
July 15, 1919.., 
Aug. 1, 1919... 
Aug. 15, 1919.. 
Sept. 2, 1919... 
Sept. 15, 1919.. 
Dec. 1, 1919... 

Do 
Dec. 15,1919.. 
Feb. 2,1920... 

Total., 

T 
.5-C 
5-D 
5-E 
5-F 
5-G 
5-H 
5-J. 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
TJ-1920.... 
TM-4-1920. 

Per ct. 
4 
4i 
4^ 
4b ^ 
4§ 
4i 
4i 
4^ 
4b 
4h 4 
4b 
4\ 

41 
4i 
4^ 
4^ 
4i 

246 73 162 

$6,500 
. 2,000 

2,000-
72,600 

329,500 
116,600 
129,000 
55,000 

146,500 
9,000 
2,500 

45,000 
2,000 

50,000 
274,500 
281,000 
100,000 

5,000 
41,000 

131,500 
432,000 
40,000 

2,273,000 

FEDERAL RESERVE BANK OF SAN FRANCISCO, BRANCH AT LOS ANGELES. 

J u l y 15, 1919 ' 
Aug. 15, 1919. 
Sept . 15,1919 
Dec. 1, 1919 
Dec. 15, 1919 

To ta l 

T-8 
B-1920 
T-9 
TM-3-1920. . 
TJ-1920 

4b 
4h 
4^ 
4 | 

1 

1 
1 

19 

22 

3 

13 

60 

76 

2 

5 

28 

35 

i 
1 

77 

79 

3 

3 

$13,500 
10,000 
38,500 
10,500 

1,279,500 

1,352,000 

FEDERAL RESERVE BANK OF ST. LOUIS, BRANCH AT LOUISVILLE.. 

Aug. 20, 1918 
Dec. 6,1918 
J a n . 2, 1919 . . 
I a n . 16,1919 

D o . 
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 
.June 3, 1919 

Do 
J u l y 1, 1919 

Do 
J u l y 15, 1919 
Aug. 1, 1919 
Aue . 16, 1919 
Sept . 2, 1919.. 
Sept . 15, 1919 : 
Dec. 1, 1919 . 

D o 
Dec. 15, 1919. 
F e b . 2, 1920 

To ta l 

T ' . . . 
6-A 
5-C . 
5-D 
T-2 
5-E 
5-F 
5 - G . . . . : . . . . 
6 - H . . . 
T -3 
5-J. . . . 
5 -K 
T-4 . . . . 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920.-
T-9 
D-1920 
TM-3-1920 J . 
TJ-1920 
TM-4-1920 . . 

4 
4b 
4b 
4 | 
4^ 

tl 
4^ 
4^ 
4b 
4b 
4b 
4b 
4b 
4b 

tl 
4b 
4b 
4b 

t\ 
4 \ 
4b 
4b 

61 

9 
2 

130 
108 
44 
91 

147 
73 
21 
74 
29 
54 
70 
95 
59 
62 
5 

30 
57 

131 
17 

1,369 

73 
2 

20 
11 

335 
257 
158 
192 

312 
186 
102 
140 
72 

177 
98 

291 
344 
172 
35 
60 
76 

274 
131 

3,518 

22 

2 
4 
4 

144 
141 
120 
141 

2 
81 

103 
78 
52 
68 
79 
61 

• 183 
136 
117 
22 
30 
38 

155 
59 

1,832 

28 

'"'"ii6' 
131 
58 
93 
5 

107 
146 
80 
46 ' 

111 
147 
50 

179 
109 
87 
18 

37 
78 
59 

1,678 

1 
20 

9 
3 

17 

2 
2 
1 
8 
9 
3 
4 
3 
4 
1 

1 

88 

$493,600 
2,000 

10,000 
44,500 

132,000 
4,220,000 
3,226,000 
1,660,000 
3,572,600 

60,000 
2,060,500 
2,387,500 
1,402,500 
1,697,000 
2,386,500 
2,369,000 
1,338,000 
3,343,600 
2,543,500 
1,758,000 

327,500 
225 000 
764,500 

1,894,500 
1,024,500 

38,942,500 
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No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—C.mid. 

FEDERAL RESERVE BANK OF ST. LOUIS, BRANCH AT MEMPHIS. 

Issue of— 

Aug. 20, 1918 
J a n . 2, 1919 
J a n . 16, 1919 
J an . 30, 1919 
F e b . 13, 1919 
F e b . 27, 1919 
Mar. 13, 1919 
Apr . 10, 1919 
M a y l , 1919 
J u n e 3, 1919.. 

D o . . . . . : 
J u l y l , 1919 

D o . . . ! . 
J u l y 15, 1919 
Aug . 1, 1919 
Aug. 15, 1919 . . . . 
Sept . 2, 1919 
Sept . 15,1919 
Dec. 1, 1919 

D O . . . L . 
Dec. 15, 1919 
F e b . 2,1920 

Tota l 

Series. 

T 
5-C. . . 
5-D 
5 - E . 
5-F 
5-G 
6 -H 
6-J 
5 - K . . . . 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ-1920 
T M ^ - 1 9 2 0 . . 

R a t e . 

P e r ct. 
4 
4h 
4h 
4} 
4b 

• 4b 
4b 
4h 
4b 
4A 
4b 
4b 
4b 
4b 
4^ 
4^ 
4b 
4 \ 
4̂ \ 
4,1. 

__1 

Denomina t ion . 

$500 

4 

'i* 
8 

15 
7 
3 

, 1 
i" 
3 

42" 
6 
1 
3 
2 
3 

10 
3 

119 

$1,000 

6 
1 
1 

36 
45 
33 
38 
53 
36 

7 
1 
6 

14 
25 
45 
55 
57 

5 
6 

16 
24 
34 

543 

$5,000 

' • 

5 
20 
21 
15 
10 
17 
13 
22 
5 

11 
10 
20 
63 
37 
16 
6 

10 
4 

35 
18 

358 

$10,000 

30 
60 
13 
24 
15 
19 
3 
3 

14 
15 
3 

53 
60 
39 

3 
7 

11 
19 
26 

407 

$100,000 

1 
3 

2 

3 

2 
5 
1 

17 

Total , fiscal 
year 1920. 

$7 000 
1^000 

26,500 
640,000 
957,600 
241,500 
329,500 
289,000 
493,600 
147,000 
56,000 

501,500 
215,500 
155,000 

1,111,000 
1,343,000 

627,500 
66,500 

127,000 
147,500 
394,000 
385,500< 

8,162,500 

F E D E R A L R E S E R V E 

Aug. 20,1918 
Dec. 5,1918 
Dec. 19,1918 
Jan . 2,1919 
Jan . 16,1919 

D o . . . . 
Jan . 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 

D o . . . . 
J u l y l , 1919 

D o . . . . , 
Ju ly 15,1919 
Aug. 1,1919 
Aug. 15,1919 
Sept . 2,1919 
Sept . 15, 1919 
Dec. 1, 1919 

D 0 . . . . I 
Dec. 15,1919 
F e b . 2,1920 
Apr . 1,192d 
Apr . 15, 1920 

Total ' 

T 
5 -A. 
5-B 
5-C 
5-D 
T - 2 . . . 
5-E 
5 - F . . . 
5-G 
5-H 
T-3 
5-J 
5 - K . . . . 
T-4 
T - 5 . . . 
T-6 : . . . 
T-7 
T-8 . . . . 
A-1920 
B-1920 
C-1920 
T - 9 . . . 
D-1920 
TM-3-1920. . 
TJ-1920 
TM-4-1920. . 
E-1920 
F-1920 5 

B A N K O F M I N N E A P O L I S . 

486 
7 

19 
. 120 

379 
60 

1,188 
1,011 
1,032 
1,000 
• 79 
1,014 
1,028 
1,137 

402 
800 
800 
723 

1,028 
1,000 
1,000 

699 
1,000 

866 
764 

1,339 
1 

18,982 

358 

646 
643 
660 
568 

569 
481 
497 
199 
400 
400 
400 
500 
498 
498 
399 
600 
600 
505 
600 

9,921 

85 

134 
135 
103 
142 

151 
115 
101 
81 
99 

101 
108 
98 
98 
97 
76 
80 

100 
122 
100 

1 
1 

2,128 

25 

38 
40 
50 
60 

63 
391 
85 
41 
47 
46 
62 
69 
67 
55 
39 
59 
45 
57 
90 
20 
4 

1,423 

3 

• 125 
168 
94 

122 

139 
77 
81 
14 
82 
82 
71 

153 
151 
139 
24 
62 
31 

107 
63 

1,788 

$1,576,000 
3,500 
9,500 

60,000 
189,500' 
30,000 

14,790,000 
19,023,500 
11,591,000 
14,478,000 

39,500 
16,261,000 
13,180,000 
10,520,500 
2,615,000 
9,965,000' 
9,965,000' 
8,921,600-

17,494,000 
17,258,000' 
15,933,000-
3,918,500 
8,290,000' 
4,983,000-

12,767,000 
8,969,500' 

205,500 
45,000 

223,082,000' 

FEDERAL RESERVE BANK OF ATLANTA, BRANCH AT KEW ORLEANS. 

July 9, 1918.. 
Aug. 20,1918 
Dec.5,1918:, 
Dec. 19,1918. 
Jan.2,1919.. 
Jan. 16,1919. 

Do 
Jan. 30> 1919. 
Feb. 13,1919. 
Feb. 27.1919. 
Mar. 13,1919. 
Apr. 10, 1919. 

4 - B . . . 
T . 
6 - A . . . 
6-B 
5-C. 
6-D 
T - 2 . . . 
5-E 
5-F 
5-G 
5-H 
5-J 

4^ 

4 i 

1 

9i' 

2 
1 

77" 
115 
65 

105 
92 

1 
165 

2 
1 
3 
9 
6 

212 
352 
217 
274 
197 

29 

2 
5 

207 
188 
145 
189 
164 

11 

193 
203 
141 
166 
166 

7 
11 
6 
6 

14 

$1,000 
465,500 

2,000 
, 1,000 

. 4,000 
19,500 
31,000^ 

3,915,500^ 
4,479.500 
2,984:500 
3,531; 500' 
4,073,000« 
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F E D E R A L R E S E R V E B A N K O F A T L A N T A , B R A N C H A T N E W O R L E A N S — C o n t i n u e d . 

Issue of— 

May 1,1919 
J u n e 3,1919 

Do 
Ju ly 1,1919 

D o 
Ju ly 15,1919 
Aug. 1,1919. 
Aug. 15, 1919 
Sept . 2 ,1919. . . 
Sept . 15,1919 
Dec. 1,1919 

Do 
Dec. 15, 1919 
F e b . 2, 1920 
Apr . 1, 1920 

Tota l 

Series. 

6-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
T.T-1920 
TM-4-1920. . 
E-1920 

R a t e . 

P e r ct. 
4 i 

1 
i 
4f 

Denomina t ion . 

$500 

31 
74 
60 
64 
79 

245 
182 
143 
87 
39 
35 

100 
178 

17 

1,882 

$1,000 

145 
259 
102 

• 174 
154 
497 
408 
348 
297 

65 
102 
270 
531 
140 

4,931 

$5,000 

153 
165 
71 
84 

167 
180 
196 
179 
196 
38 
99 

146 
^29 
117 

3,038 

$10,000 

127' 
199 
136 
112 
226 
198 
198 
215 
246 

44 
135 
174 
545 
171 

5 

3,611 

$100,000 

9 
6 
3 
4 
4 

4 
1 
5 
3 

7 
1 

90 

Tota l , fiscal 
year 1920. 

$3,095,500 
3,611,000 
2,147,000 
2,146,000 
3,688,500 
3,499,500 
3,854,000 
3,564,500 
4,280,600 
1,014,600 
1,964,500 
2,790,000 
8,415,000 
2,543,500 

50,000 

66,172,000 

F E D E R A L R E S E R V E B A N K O F N E W Y O R K . 

Aug. 20, 1918.. 
Sept . 3, 1918.. . 
N o v . 7, 1918. . . 
Dec. 5 ,1918. . . . 
Dec. 19,1918.. . 
J a n . 2 ,1919 . . . . 
J a n . 16,1919. . . 

Do 
J a n . 30,1919. . . 
F e b . 13,1919. . 
F e b . 27, 1919.. 
Mar. 13 ,1919. . 
Mar. 15,1919. . 
Apr . 10,1919. . 
M a v l , 1919... . 
J u n e 3, 1919 . . . 

Do 
J u l y l , 1919... . 

Do 
Ju ly 15, 1919... 
Aug. 1, 1919. . . 
Aug. 15, 1919.. 
Sept . 2, 1919... 
Sept . 15, 1919.. 
Dec. 1, 1919.. . . 

D o . . 
Dec. 15, 1919... 
F e b . 2, 1920 . . . 
Apr. 1, 1920 . . . 
Apr. 15,1920. . 

Do 

Total.. 

T 
4-E 
T - l 
5-A 
5-B 
.5-C 
5-D 
T-2 
5-E 
5 -F 
5-G 
5-H 
T-3 
.5-J 
.5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A - 1 9 2 0 . . : . . 
B - 1 9 2 0 . . . . . 
C-1920 
T-9 
D-1920 
TM-3-1920. 
T J - 1 9 2 0 . . . . 
TM-4-1920. 
E-1920 
F-1920 
G-1920 

6 
. 16 

10 
701 
922 
593 

1,224 
9 

1,091 
1,315 

579 
331 
409 
891 
744 

1,222 
1,080 

959 
496 
289 

• 494 
1,238 

550 
106 
24 

15,585 

1,944 
2 
2 
6 

17 
29 

127 
60 

5,206 
6,272 
4,471 
6,338 

10 
7,630 
8,972 
5,203 
2,258 
2,695 
4,376 
4,291 
8,179 
8,556 
6,347 
1,716 
2,029 
2,619 
6,124 
3,173 

167 
106 

98,925 

199 

2 
2 
1 
5 

17 
32 

2,974 
2,,870 
1,474 
3,071 

5 
3,082 
3,915 
1,941 

730 
1,537 
1,764 
1,613 
3,534 
3,740 
2,321 

575 
694 

1,108 
2,567 
1,063 

96 
22 

40,954 

244 

2 
2 
2 
6 
8 
6 

3,677 
3,571 
2,219 
3,469 

10 
4,700 
5,023 
4,897 

800 
2,095 
4,847 
2,410 
5,021 
5,376 
3,778 

679 
972 

1,267 
3,748 
1,484 

750 
25 

61,088 

1, 

3 
905 
834 
426 

1,374 
1,212 
1,472 

660 
1,017 
1,874 

891 
1,257 
1,285 
2,052 

165 
286 
782 

2,206 
858 
312 

8 
16 

20,906 

$5,821,500 
2,000 

32,000 
36,600 
42,000 

117.000 
300,000 
585,000 

147,696,500 
140,193,000 
76,927,500 

157,795,000 
139,500 

207,985,500 
200,634,500 
211,367,500 

80,073,500 
133,234,500 
249.511,500 
125;928,000 
202,370,000 
210,056,000 
261,411,500 

28,129,000 
43,963,500 
99,276,000 

277«,658,000 
109,403,000 
39,400.000 

1,278,000 
1,600,000 

3,012,967,500 

F E D E R A L R E S E R V E B A N K O F K A N S A S C I T Y , B R A N C H A T OMAHA 

Aug. 20,1918 
Mar. 13,1919 
Apr . 10, 1919 : . 
May 1,1919 
J u n e 3,1919 

Do 
Ju ly 1,1919 

Do 
Aug. 1, 1919 
Aug. 15, 1919. 
Sept . 2, 1919 
Sept . 15, 1919 
Dec. 15,1919 
F e b . 2,1920 

• Tota l 

T 
o-H 
5-J 
6-K 
T-4 
T-5 
T-6 
T-7 
A-1920 
B-1920 
C-1920 
T-9 
T - J 
TM-4^1920.. 

4 
4^ 

t 
4^ 
4 | 

t 
I 
4 | 

54 64 

1 
1 
4 

2 
7 

! 
54 1 79 

3 
2 
4 
4 

2 
2 
4 

3 
2 
1 

27 

3 

9 

1 

13 

2 

1 

3 

$106,000 
10,000 
20,000 
20,000 

1,000 
1,000 

14,000 
10,000 

• 250,000 
2,000 

li2,00{-
10,000 
15,000 

100,000 

671,000 
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• ^ F E D E R A L R E S E R V E B A N K O F P H I L A D E L P H I A . 

I ssue of- Series. R a t e . 

Denomina t ion . 

$500. $1,000. $5,000. $10,000. $100,000, 

Tota l , fiscal 
year 1920. 

Ju lv 9, 1918... 
A u g . 6 , 1918.. 
Aug. 20, 1918. 
Oct. 1,1918... 
Nov . 7, 1918.. 
D e c . 5 , 1918... 
Dec. 19, 1918.. 
J a n . 2 , 1919..., 
J a n . 16,1919.. 

Do 
J a n . 30,1919... 
F e b . 13, 1919.. 
F e b . 27, 1919.. 
Mar. 13, 1919.. 
Mar. 15,19.19.. 
Apr . 10, 1919.. 
M a y l , 1919.... 
J u n e 3 ,1919 . . . 

Do 
Ju ly 1,1919.... 

Do 
July 15, 1919... 
Aug. 1, 1919. . . 
Aug. 15, 1919.. 
Sept . 2, 1919... 
Sept . 15, 1919 . 
Dec. 1, 1919.... 

Do 
Dec. 15,.1919.., 
F e b . 2 , 1 9 2 0 . . . 
Apr . 1, 1920. . . 
Apr . 15,1920. . 

4-B 
4-D 
T . . . . : 
4-G 
T - l 
5-A 
.5-B 
5-C 
5-D 
T-2 
5 - E . : 
5 -F 
5-G L . 
5-H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. , 
T.T-1920.. . . 
TM-4-1920. . 
E-1920 
F - 1 9 2 0 . . . . . 

To ta l . . 

P e r ct. 
^ 
4 

^ 
4^ 
4h 
4^ 
^ 
4^ 
4b 
4^ 
4^ 
4 | 
4^ 
4^ 
4^ 
4.\ 
4:v 
4h 

^ 
4^ 
4^ 
4^ 
4^ 
4 | 
4a 
5 

118 

1 
1 
2 
5 
6 
8 

451 
445 
317 
345 

2 
793 
319 
209 
144 
245 
336 
181 
507 
405 
310 
173 
234 
335 

1,263 
190 
20 

1 

"296 

1-
2 
8 

24 
13 

1,165 
1,288 

982 
1,322 

8 
709 

1,159 
984 
593 

-612 
986 
599 

1,661 
1,625 
1,291 

509 
641 
852 

2,280 
962 

45 

2 
138 

1 
3 
3 
2 
4 
9 

841 
691 
530 
613 

2 
615 
678 
432 
168 
339 
456 
253 
857 
908 
677 
144 
254 
326 

1,553 
•406 

20 
9 

196 
2 

5 

1,124 
1,385 
1,019 
1,171 

94 
100 
93 
90 

1,206 
1,185 

(68 
361 
632 
872 
354 

1,539 
1,428 
1,(78 

232 
494 
459 

1,863 
369 

9 
16 

127 
107 
86 
20 
60 
92 
29 

122 
118 
84 

0 14 
47 
37 

180 
31 

1 

7,365 20,612 10,934 17,671 1,537 409,374, .500 

$1,000 
10,000 

3,499,000 
20,000 
5,500 

16,500 
58,000 
20,500 
97,000 
62,000 

26,235,500 
28,815,500 
23,280,500 
25,269,500 

19,000 
28,940, .500 
27,258,500 
18,528, .500 
7,115,000 

14,749,500 
21,354,000 
8,394,500 

33,789,500 
32,4.47,.500 
24,011,000 
5,035,500 

11,668,000 
10,939,500 
47,306,500 
9,877,000 

345,000 
205,000 

F E D E R A L R E S E R V E B A N K O F C L E V E L A N D , B R A N C H A T P I T T S B U R G H . 

Ju ly 23,1918 
Aug. 20,1918. 
D e c . 5 , 1 9 1 8 . . . 
Dec. 19, 1918 
Jan .2 ,1919 
Jan . 16,1919 

D o . 
J an . 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 

Do . . 
J u l y l , 1919... 

Do . 
Ju ly 16,1919 
A u g . l , 1919 
Aug. 15, 1919 
Sept . 2,1919 
Sept . 15,1919 
Dec. 1,1919 

Do 
Dec. 15,1919 
F e b . 2 , 1920 

Tota l 

4-C 
T . . 
5-A 
6 - B . 
5-C. 
5-D 
T-2 
5-E 
5 -F 
5-G 
6 -H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T - 7 . . . 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ-1920 
TM-4-1920. . 

4^ 

1 
1 

4 | 
4J 
4^ 
4^ 

4* 

47 
2 
1 
1 
2 
4 

79 
77 
94 
89 

1 
36 
13 

125 
117 
83 

210 
110 
132 
70 
68 
32 

2 
81 

156 
70 

1,702 

1 
203 

2 

6* 
9 

501 
863 

1,018 
520 

4 
310 
213 
803 
636 
533 
611 
495 
785 
448 
380 
124 

9 
228 

1,182 
397 

10,081 

.52 

1 
5 

140 
166 
145 
152 

8 
125 
109 
332 
176 
157 
215 
189 
235 
275 
185 
67 
13 

106 
635 
123 

3,601 

78 

2 

283 
162 
157 
159 

182 
288 

1,075 
635 
246 

. 293 
209 
227 
324 
323 

93 
19 

148 
684 
153 

, 5,740 

7 

30 
51 
19 
46 

81 
49 

143 
• 86 

24 
54 

104 
51 
65 
50 
1 3 , 

1 
20. 
94 
68 

1,046 

$1,000 
1,966,500 

. 1,000 
2, 500 

'25,500 
32,000 
11,000 

7,070,500 
8,401,500 
5,260,000 
7,514,500 

44,600 
10,873,000 
8,544,500 

27,575,500 
16,424,600 
6,219,600 

10,021,000 
13,985,000 
9,396,000 

11,598,000 
9,569,000 
2,705,000 

365,000 
4,278,500 

20,675,000 
8,-377,000 

190,937,000 
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FEDERAL RESERVE BANK OF SAN FRANCISCO, BRANCH AT PORTLAND. 

Issue of— 

Aug. 20,1918 
Jan. 16,1919 
June 3,1919 

Do 
J u l y l , 1919 

Do 
July 15,1919 
Aug.l,1919 
Sept. 15,1919 
Dec 1 1919 
Dec. 15,1919 
Feb. 2.1920 

Total.. 

Series. 

T 
T-2 
T-4 
T-5 
T-6 
T-7 
TT-8 
A-1920 
T-9 
TM-3-1920.. 
TJ-1920 
TM-4-1920.. 

Rate. 

Per ct. 
4 

^ 
4^ 
4^ 

^ 

tl 
4i 
4J 
4 | 

Denomination. 

$500. 

11 
1 

10 
3 
2 
4 

8* 

22* 

61 

$1,000. 

28 
1 

27 
17 
10 
4 

16 
2 

24 
5 

97 

231 

$5,000. 

3 

• 37 
7 

' "" io 
9 

9 
3 

35 
3 

116 

$10,000. 

38 

23 
1 

12 
6 

9 
11 
93 
4 

196 

$100,000. 

6 

3 
16 
1 

25 

Total, fiscal 
year 1920. 

$428,500 
1,500 

947,000 
63,500 

131,000 
106,000 
61,000 
2,000 

163,000 
430,000 

2,813,000 
155 000 

5,301,500 

FEDERAL RESERVE BANK OF RICHMOND. 

Aug. 20, 1918. 
Dec. 5,1918... 
Dec. 19,1918.. 
Jan. 2,1919... 
Jan. 16,1919.. 

Do 
Jan. 30,1919.. 
Feb. 13,1919., 
Feb. 27,1919.. 
Mar. 13,1919.. 
Mar. 15,1919.. 
Apr. 10, 1919.. 
Mayl , 1919... 
June 3, 1919.., 

Do 
July 1,1919... 

Do 
July 15, 1919.. 
Aug. 1,1919.. 
Aiig. 15, 1919., 
Sept. 2,1919... 
Sept. 15, iei9., 
Dec. 1,1919... 

D o . . . . . . . . 
Dec. 15, 1919.. 
Feb. 2, 1920... 
Apr. 1,1920... 
Apr. 15, 1920.. 

Total., 

T 
5-A 
5-B 
5-C.. . 
5 - D . . . . . . . . 
T-2 
5-E 
5-F 
5-G 
5-H 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 . . . 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
TJ 
TM-4-1920. 
E-1920 
F-1920 

103 

2 
9 

70 
6 

232 
633 
712 
847 

1,408 
39 
24 
77 
67 
37 
64 
165 
125 
. 60 
112 
165 
229 
58 
26 
50 

244 

27 
6 

1,005 
1,598 
1,473 
2,465 

4 
1,816 
1,586 
1,330 
199 
273 
408 
188 
309 
483 
326 
162 
503 
656 
765 
212 
38 
41 

60 

5,998 16,125 

339 
475 
404 
461 

550 
622 
663 
91 
182 
199 
96 
157 
197 
242 
118 
196 
278 
366 
149 
7 
12 

5,665 

2 
501 
474 
348 
380 
3 

366 
430 
865 
236 
275 
365 
174 
335 
311 
331 
88 
328 
348 
523 
292 
32 
20 

10 

607 

205,500 
10,000 
3,000 
12,500 
102,000 
44,000 
826,000 
,529,500 
129,000 
943,500 
34,000 
969,000 
400,000 
414,500 
326,000 
171,500 
186;500 
826,600 
176,000 
455,500 
807,600 
162,000 
719,000 
808,500 
039,500 
706,000 
606,000 
426,000 

179,039,000 

FEDERAL RESERVE BANK OF SAN FRANCISCO, BRANCH AT SALT LAKE CITY. 

Aug. 20, 1918.... 
Jan. 1), 1919 
June 3,1919 

Do 
July 15,1919 
Sept. 15,1919 
Dec. 1,1919 
Dec. 15, 1919 

Total 

T 
T-2 
T-4 
T-5 
T-8 
T-9 
TM-3-1920.. 
TJ-1920 

4 

4b 
4b 
4^ 
4* 

tl 

6 

i' 
2 

1 

10 

7 
2 

22 
11 
4 

46 

2 

13 
1 
2 
3 
1 
1 

23 

1 

5 

4* 
27 
3 

40 

1 
3 
1 

2 

7 

$30,000 
2,000 

137,500 
117,000 
354,000 
385,000 

. 35,000 
205,600 

1,266,000 

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



1084 REPORT ON THE FINANCES. 

\ 
No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 

F E D E R A L R E S E R V E B A N K O F SAN F R A N C I S C O . 

Issue of— Series. R a t e . 

D e n o m i n a t i o n . 

$500. $1,000. $5,000. $10,000. $100,000, 

Tota l , fiscal 
year 1920. 

Aug. 20,1918. 
Nov. 7, 1918.. 
Dec. 6, 1918. . , 
Dec . 19,1918.. 
J a n . 2, 1919... 
J a n . 16,1919.. 

D o . . . . . . . . 
-Jan. 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. . . 

D o . . . . . . . . 
J u ly 1, 1919... . 

D o . . . . J . . . 
Ju ly 15, 1919... 
Aug. 1, 1919. . . 
Aug. 15, 1919.. 
Sep t . 2, 1919... 
Sep t . 15, 1919.. 
Dec . 1, 1919 . . . 

Do 
Dec. 15, 1919.. 
F e b . 2, 1920 . . . 
Apr . 1, 1920 . . . 
Apr . 15, 1920.. 

Tota l . , 

T 
T - l 
5-A 
6-B ,.. 
6-C 
5-D 
T-2 
6-E 
5-F 
5-G 
5-H 
T-3 
5-J 
5 -K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ-1920 
TM^lr-1920.. 
E-1920 
F-1920 

P e r ct. 
4 
4b 
^b 

4b 

4 | 
4^ 

t 
o 4b 

4 i 
4^ 
4'i 
4 | 
4^ 
4^ 
4^ 
4b 

4^ 
4 \ 

• 4 i 
4b 

4 | 
5 

172 
20 
29 

131 
51 
87 

146 
266 
83 

951 
827 
245 
862 
974 

1,194 
256 

54 

620 
70 

1,413 
883 

1,246 
1,187 
6,874 

827 
62 
53 

239 

40 
100 
63 

104 
158 

1,220 
1,941 

868 
1,879 

6 
1,348 
2,015 
1,546 

688 
406 

1,394 
1,212 
1,929 
3,238 
3,013 

838 
1,604 
2,795 
4,261 
1,222 
. 60 

50 

97 

20 
3 

425 
921 
993 
564 

.5 
748 
990 
578 
247 
173 
841 
459 

1,604 
450 

1,303 
525 

.701 
793 

1,399 
662 

20 
15 

20,331 34,226 14,636 

92 

20 
1 

281 
867 
909 
374 

4 
439 
932 
888 
737 
444 
756 
660 
962 
603 

1,105 
358 
452 
933 

1,810 
818 

16 

169 
108 
28 

164 

116 
169 
150 
55 
62 

129 
128 
162 
267 
215 

13 
40 
41 

190 
118 

$1,730,000 
10,000 
64,600 

165,600 
88,500 

447,600 
255,500 

23,188,000 
26,967,500 
18,198,500 
26,252,500 

192,600 
21,509,000 
33,672,000 
28,913,000 
14,921,000 
11,938,000 
26,499,000 
23,341,500 
36,079,000 
37,253,000 
42, 784,500 
8,784,500 

14,252,000 
20,783,500 
61,293,000 
24,926,500 

1,131,000 
731,600 

14,369 2,337 494,361,500 

F E D E R A L R E S E R V E B A N K O F SAN F R A N C I S C O , B R A N C H A T S E A T T L E . 

Aug. 20, 1918 
Mar. 13,1919 
Apr . 10, 1919 
May 1,1919. 
J u n e 3, 1919: 

Do 
J u l y l , 1919.. 

Do 
J u l y 15, 1919 
Aug . 1, 1919 
Sept . 15, 1919 
Dec . 1, 1919. 
Dec . 15, 1919' 
F e b . 2, 1920' 

T o t a l . . 

T 
5-H 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
T-9 
TM-3-1920. . 
T J - 1 9 2 0 . . - . . 
TM-4-1920. . 

4 
4^ 
4^ 
4r 
4^ 
4 i 
4^ 
4b 
4^ 
4^ 
4 -̂
4 i 
4J. 

4 | 

10 

i'. 
17 
19 

5 ' 

80 
1 

133 

68 
3 

3 
13 

9 
30 

4 
10 

99 
3 

242 

11 
2 

1 
6 

4 
14 

50 
5 

93 

5 

1 
1 

12 
12 
4 

19 
10 

1 
3 

62 
6 

136 

1 
1 

7 
5 

11 
1 

26 

$178,000 
13,000 
10,000 
10,000 

228,000 
263,500 
40,000 

227,500 
209,600 

14,000 
742,500 
500,000 

2,109,0,00 
188,600 

4,733,500 

F E D E R A L R E S E R V E B A N K O F SAN F R A N C I S C O , B R A N C H A T S P O K A N E . 

Aug. 20, 1918 
J a n . 16, 1919 . 
Mar. 13, 1919 
Mar. 15, 1919 
J u n e 3, 1 9 1 9 . . . . . 

Do . . 
Ju ly 1, 1919.. 

D o . . . . . 
Ju ly 15, 1919. 
Sep t . 15, 1919 
Dec. 1, 1919.'. 
Dec. 15, 1919 
F e b . 2, 1920.. 

T o t a l . . 

T 
T-2 
5-H 
T-3 
T-4 
T-5 
T-6 
T-7 
T-8 
T-9 
TM-3-1920. . 
TJ-1920 
TM-4-1920. . 

4 

4^ 
4^ 
4b 
4 | 

% 
% 
4^ 
4^ 

25 

2* 

2 ' 
4 

33 

8 
1 

10 
1 
1 

15 

5 

2 

5 

64 

2 
1 

i' 
1 

i' 
12 

3 ' 

21 

9 

1 
6 
3 
3 
2 
6 
1 

10 

41 

$120,500 
6,000 

10,000 
1,000 

11,000 
81,000 
35,000 
35,600 
26,000 

138,000 
12,000 

115,000 
5,000 

595,500 
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No. 12.—Certificatesof indebtedness redeemed by banhs dunng thefiscal year 1920—Contd. 

FEDERAL RESERVE BANK OF ST. LOUIS. 

Issue ol— 

J u l y 9 , 1918 
Aug . 20, 1918 
Oct. 1, 1918 
N o v . 7, 1918 
Dec. 5,1918 
Dec. 19, 1918 
J a n . 2, 1919 
J an . 16, 1919 

D o . 
J a n . 30, 1919 : 
F e b . 13,1919 
Feb.27 ,1919 
Mar. 13, 1919 
Mar. 15, 1919 
Apr . 10, 1919.. 
May 1,1919 
J u n e 3,1919 

Do 
J u l y l , 1919 

Do 
Ju ly 15, 1919 
Aug. 1, 1919. . . 
Aug . 15, 1919: 
Sept . 2 ,1919. . . 
Sept . 15,1919 
Dec. 1, 1919 . . . 

Do . . . . 
Dec. 15,1919 
F e b . 2,1920 
Apr . 1, 1920 
Apr . 15 1920. 

To ta l 

Series. 

4-B . 
T 
4-G 
T - l 
5-A 
5-B 
5-C 
6-D 
T-2 
6-E 
5-F 
5-G 
5-H 
T-3 
5-J 
6 -K . . 
T-4 
T - 5 . . . 
T-6 
T - 7 . 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. . 
TJ-1920 
TM-4-1920. . 
E-1920 
F-1920 

R a t e . 

P e r ct. 

4 | 

4b 

4i 

4 | 

5 

D e n o m i n a t i o n . 

$500. 

""*26i' 
6 
1 
6-

i6' 
21 

6 
699 
883 
663 
754 

4 
792 
731 
578 
332 
434 
536 
893 
873 

1,050 
667 
212 
377 
370 

1,099 
274 

29 
33 

12,534 

$1,000. 

1 
393 

. 2 

1 
3 

30 
49 

6 
2,042 
2,518 
1,463 
1,927 

21 
1,905 
1,740 
1,236 

698 
1,192 
1,276 
1,208 
2,210 
2,119 
1,468 

526 
1,110 

863 
2,816 
1,038 

109 
98 

30,068 

$5,000. 

81 

1 
1 
6 
4 
2 

575 
719 
440 
679 

3 
716 
662 
488 
307 
470 

. 626 
380 
967 
752 
710 
248 
563 
447 

1,273 
425 

22 
81 

11,648 

$10,000. 

45 

.1 
3 
2 

486 
582 
352 
481 

440 
535 
453 
259. 
329 
360 
445 
528 
537 
479 

91 
396 
345 
999 
286 
34 
47 

8,515 

$100,000. 

1 

32 
16 
8 

21 

13 
25 

13 
22 
13 

V 13 
• 17 

26 

3 
3 

58 
16 

1 
1 

333 

Total j fiscal 
year 1920. 

$1,000 
1,448,500 

5,000 
500 

9,000 
8,000 

75,000 
109,500 
39 000 

13,326,500 
13, 974,500 
8,314,600 

12,609,000 
38,000 

11,581,000 
13,265,500 
11,295,000 
5,389.000 
8,349,000 
9,974,000 
9,304,500 

14,06i; 500 
13.474, 000 
12,641,500 
2,782,000 
8,373,500 
7,033,000 

25,520,600 
7,760,000 

673,500 
1, 089,500 

212,525,000 

DIVISION OF SECURITIES (OFFICE OF THE TREASURER OF THE UNITED STATES). 

Jan.2, 1918.... 
Aug..20,1918.. 
Sept.3, 1918... 
Dec. 19,1918.. 
Jan. 2, 1919...: 
Jan. 16, 1919... 

Do 
Jan. 30,1919... 
Feb. 13, 1919.. 
Feb.. 27,1919.. 
Mar. 13, 1919.. 
Mar. 15, 1919.. 
Apr. 10, 1919.. 
May 1,1919.... 
June 3,1919... 

Do 
Ju lv l , 1919.... 
• 'Do 
July 15, 1919... 
Aug. 1,1919..., 
Aug. 15, 1919... 
Sept. 2,1919..., 
Sept. 15, 1919,., 
Dec. 1, 1919..., 

Do 
Dec. 16, 1919... 
Feb. 2,1920.... 

Total. 

Tax, 1918.., 
T 
4-E 
5-B 
5-C : . . 
5-D 
T-2 
5-E 
5-F 
5-G 
5-H.. 
T-3 
5-J 
5-K 
T-4 
T-5 
T-6 
T-7 
T-8 
A-1920 
B-1920 
C-1920 
T-9 
D-1920 
TM-3-1920. 
TJ-1920.... 
TM-4-1920. 

73 

19 
199 
17 
69 

55 
32 
39 
24 
10 
49 
14 
115 
72 
90 
58 
15 
35 
77 
94 

1,166 

3 
109 
1 

1 
2 
21 
75 
278 
15 
127 
2 

189 
288 
277 
72 
63 
191 
267 
276 
226 
180 
19 
22 
60 
315 
372 

3,451 

1 
1 
4 
22 
107 
3 
75 

38 
154 
54 
52 
23 
55 
45 
144 
108 
85 
34 
12 
24 
364 
39 

1,451 

51 
136 
22 
117 

14 
1,064 

59 

2,697 

67 
1 5 
87 
78 
64 

187 
93 

208 
1^2 
167 
21 

5 
44 

106 
9 

175 
185 
70 
37 
22 
14 

823 

$3,000 
380,500. 
1,000 
20,500 
6,000 
8,000 
44,000 
704,600 

10,472,600 
3,268,500 
6,506,500 

2,000 
1,576,600 
6,624,000 
11,936, 500 
2,024,000 
18,223,000 
20,860,500 
• 8,429,000 
6,833,600 
4,422,000 
3,720,000 
428,000 
269,600 
337,500 

13,063,600 
1,404,000 

120,558,500 
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1 0 8 6 REPORT ON THE FINANCES. 

No. 12.—Certificates of indebtedness redeemed by banhs during thefiscal year 1920—Contd. 

R E C A P . I T U L A T I O N . 

CERTIFICATES OF INDEBTEDNESS EE.DEEMED BY BANKS DUBING THE FISCAL YEAR 1920. 

B a n k . 

Denomina t ion . 

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

A m o i m t . 

A t l a n t a . 
Ba l t imore 
.Boston. . . 
Buffa lo . . . 
Chicago 
Cincinnat i 
Cleveland 
D a l l a s . . . . . 
Denver . . . ; 
D e t r o i t . . . , 
Kansas Ci tv 
L i t t l e Rock.. 
Los Aneelesl 
Louis^dllel 
Memphis . ' , 
Minneapolis : . . . 
New Orleans , 
N e w Y o r k , 
O m a h a . . . . , 
Ph i lade lph ia 
P i t t sbu rgh / . . . . 
P o r t l a n d . . • 
R ichmond 
S a l t L a k e C i t y 
San Francisco 
S e a t t l e . . . ! 
Spokane . 
St . L o u i s . : 
Division of Securit ies 

Total 

1,290 
. 5 

11,116 
38 

22,604 
6,710 

10,260 
79,044 

54 
1,304 

2,?, 772 
84 
22 

1,369 
119 

18,9.S2 
1, SS2 

15,585 
54 

7,365 
1,702 

61 
.5,998 

10 
20,331 

133 
33 

12,534 
1,165 

6,307 
102 

40,641 
319 

.53,545 
13,930 
25,4.81 
75.248 

173 
3,300 

44,907 
240 
76 

3,518 
648 

9,921 
4,931 

98,925 
79 

20,612 
.10,081 

231 
16,125 

46 
34,226 

242 
64 

30,068 
3,451 

4,671 
54 

21,475 
333 

2S,890 
5,972 

14,181 
9,131 

45 
3,032 

11,886 
73 
35 

1,832 
358 

2,128 
3,038 

40,954 
27 

10,934 
3,601 

110 
5,665 

23 
14,536 

93 
21 

11,548 
1,451 

5,997 
35 

25,013 
559 

33,612 
3,756 

16,698 
3,315 

71 
4,434 
5, (i33 

162 
79 

1,678 
407 

1,423 
3,611 

61,088 
13 

17,671 
5,740 

196 
7.089 

40 
14,359 

136 
41 

S, 515 
2,697 

621 
2 

949 
111 

4,275 
164 

1,036 
98 
' 2 

1,020 
452 

3 
88 
17 

1,788 
90 

20,906 
3 

1, ,537 
1,040 

25 
607 

7 
2,337 

26 

333 
823 

$152,377,000 
'924,500 

504,604,000 
18,693,000 

972,917,000 
.101,105,000 

372,096,000 
203,375,000 

/1,335, OOO 
105,4.52,000 
220,253,000 

2,273,000 
1,352,000 

38;942,500 
8,162,500 

22:^,082,000 
66,172,000 

3,012,967,.50O 
671,000 

409,374,500 
190,937,000 

5,301,.500 
179,039,000 

1,266,000 
494,361,500 

4,733,-500 
595,500 

212,525,000 
•120,558,500 

248,626 497,338 1.96,103 224,668 38,366 7,685,446,000 

No. IS.—Special certificates of indebtedness redeemed by banhs during thefiscal year ended 
June 30, 1920. 

Federa l Reserve B a n k of— 

At lan ta 
Bos ton . 
Chieaeo. 
Cleveland 
Dallas L 
Kansas Ci tv 
MimiQapoIis 
New Y o r k . 

D o . . . . 
Ph i lade lph ia 
R i c h m o n d : 
San Francisco 
St . L o u i s . . 
Division of Securities 

Tota l 

Class. 

Registered 
.do 

. . . . d o 
.do 
do 

.do 
. . . . d o 
B earer 
Registered 

.do 
. . d o 

do.-. 
. . d o 
.do 

N u m b e r of 
pieces. 

6 
28 
44 
42 
27 
26 
31 

315 
91 
20 
20 
36 
17 
IS 

721 

A m o u n t . 

$30,000,000.00 
227,000,000.00 

1,395,000,000.00 
661,06i9, OOO.OO 
175,000,000.00 
112,000,000.00 
189,500,000.00 
144,040,000.00 

3,959,201,138.51 
72,000, ono. OO 
78,ooo;000.00 

331,000,000.00 
85;000,000.no 

444.517,320.n2 

7,903,258,4.58.53 
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No. 14.— United States war savings certificates received for redemption, by months and series, during the fiscal year ended June 30, 1920. 

M o n t h of— 

July , 1919 
Augus t , 1919 
September , 1919 
October, 1919 
November , 1919 
Denp.rnhp.r 1919 
J anua ry , 1920 
F e b r u a r y , 1920 : 
March, 1920 
Apri l , 1920 
lyfay, 1920 . . . 
June , 1920 

To ta l 

Series of 1918. 

N u m b e r of 
certificates. 

433,630 
384,335 
397,103 
380,939 
329,286 
349,748 

- 338,432 
293,672 
309,957 
295,577 
271,035 
252,053 

4,035,767 

N u m b e r of 
s t a m p s . 

3,842,369 
3,582,303 
3,874,721 
3,694,875 
3.224.554 
3,335,016 

. 3,260,256 
13,085,989 

3,401,706 
3,169,015 
3.108.555 
2, 928,843 

40,508,202 

A m o u n t , 
r e de mp t ion 

value . 

$16,506,193.42 
15,426,246.74 
16,722,387.41 
15,984,853.77 
13,981,235.44 
14,494,533.92 
14,199,996.82 
13,468,941.75 
14,886,380 37 
13,899,902. 93 
13,667,131.92 
12,906,963. 33 

176,144,767.82 

Series of 1919. 

N u m b e r 
of cer­

tificates. 

59,733 
52,689 
58,889 
61,791 
55,528 
80,179 
73,360 
49,429 
46,836 
43,745 
39,627 
35,279 

657,085 

N u m b e r of 
s t a m p s . 

312,243 
304,940 
366,339 
399,204 
357,942 

, 474,097 
492,623 
422,253 
430,277 
392,670 
397,421 
344,753 

4,694,762 

A m o u n t , 
r e d e m p t i o n 

value . 

$1,304,148.17 
1,276,802.77 
1,537,236.44 
1,679,297. 66 
1,509,142.85 
2,003,943.86 
2,086,959.42 
1,792,737. 95 
1,831,293.19 
1,675,159.48 
1, 699,673.84 
1,477,881.63 

19,874,277.26 

Series of 1920. 

N u m b e r 
of cer­

tificates. 

4,148 
14,829 
23,195 
29,910 
28,181 
29,351 

129,614 

N u m b e r 
of 

s t a m p s . 

8,032 
37,307 
74,903 

122,022 
136,501 
152,593 

531,358• 

A m o u n t , 
r e d e m p t i o n 

value . 

$33,091.84 
153,971.11 
309,892.01 
506,051.43 

' 567,482.29 
635,892.05 

2,206,380.73 

To ta l . 

N u m b e r of 
certificates. 

493,363 
437,024 
455,992 
442,730 
384,814 
429,927 
415,940 
357,930 
379,988 
369,232 
338,843 
316,683 

4,822,466 

N u m b e r of 
s t a m p s . 

4,154,612 
3,887,243 
4,241,060 
4,094,079 
3,582,496 
3,809,113 
3,760,911 
3,545,549 
3,906,886 
3,683,707 
3,642,477 
3,426,189 

45,734,322 

A m o u n t , 
r e d e m p t i o n 

va lue . 

$17,810,341.59 
16,703,049.51 
18,259,623.85 
17,664,151.43 
15,490,378.29 
16,498,477.78 
16,320,048.08 
15,415,650 81 
17,027,565.57 
16,-081,113.84 
15,934,288.05 
15,020,737.01 

198,225,425.81 

1 Includes 121 aonregistered stamps, series 1918, amounting to $523.93 received on account of donations in Jariuary, 1920. 
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No. 15.— United States war savings certificates redeemed during the fiscal year 1920, divided into registered and\onregistered groups. o 
-oo­
oo 

Month of-

Series of 1918. 

Registered. Nonregistered. 

Series of 1919. 

Registered. Nonregistered. 

Series of 1920. 

Registered. Nonregistered. 

Total. 

Registered. Nonregistered. 
Total. 

July, 1919 
August, 1919 
September, 1919 
October, 1919... 
November, 1919. 
December, 1919. 
January, 1920... 
February, 1920.. 
March, 1920 
April, 1920 
May, 1920 
June, 1920 

Total 

$4,847,139.21 
4,862,157.33 
5,483,025.27 
5,075,261.22 
4,382,310 50 
4,492,720.60 
4,455,835.89 
4 536,022.52 
5,072,902.95 
4,679,741.81 
4,664,387.51 
4,242,05013 

$11,659,054.21 
10,564,089.41 
11,239,362.14 
10,909,592.55 
9,598,924.94 
10,001,813.32 
9,744,160.93 
8, 932,919.23 
9,813,477.42 
9,220,161.12 
9,002,744.41 
8,664,913.20 

$285,642.34 
287,738.44 
405,255.01 
441,688.81 
373,362.74 
375,731.42 
446,280 45 
517,623.27 
600,129.25 
545,245.75 
571,054. 94 
490,108.62 

$1,018,505.83 
989,064.33 

1,131,981.43 
1,237,608.85 
1,135,780.11 
1,628,212.44 
1,640,678.97 
1,275,114.68 
1,231,163.94 
1,129,913.73 
1,128,618.90 
987,773.01 

$1,149.48 
19,192. 69 
62,369.94 
108,946.74 
146,178.43 
160,490 05 

$31,942.36 
134,778.42 
247,522.07 
397,104.69 
421,303.86 
475,402.00 

$5,132, 
5,149, 
5,888; 
5,516, 
4,755, 
4,868, 
4,903, 
5,072, 
5,735, 
5,333, 
5,381, 
4,892, 

781.55 
895.77 
280.28 
950.03 
673.24 
452.02 
265.82 
838.48 
402.14 
934.30 
620.88 
648.80 

$12,677, 
11,553; 
12,371 
12,147; 
10,734, 
11,6.30, 
11,416, 
10,342, 
11,292, 
10,747, 
10,552, 
10,128, 

560.04 
153.74 
343.57 

0 
705.05 
025.76 
782.26 
812.33 
163.43 
179.54 
667.17 
088.21 

$17 810,341.59 
16,703,049.51 
18,259,623.85 
17,664,151.43 
15,490,378.29 
16,498,477.78 
16,320,048.08 
15,415,650.81 
17,027,665.57 
16,081,113.84 
15,934,288.05 
15,020,737.01 

56,793,554.94 119,351,212.88 5,339,861.04 14,534,416.22 498,327.33 1,708,053.40 62,631,743.31 135,593,682.50 198,225,425.81 

O 
H 
O 

H 
NOTE.—Series of 1918 includes $523.93 received on account of donations in January, 1920. 

> 
O 

Ul 
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REGISTER OF THE TREASURY. 1089 

INo. 16.— United States war-savings certificates redeemed during thefiscal year ended 1920, 

[Repor ted according to the S ta te or Terr i tory in wh ich originally presented for redempt ion . ! 

S ta t e or Terr i tory. N u m b e r of 
certificates. 

N u m b e r of 
s t amps . 

A m o u n t . 

.. A l a b a m a 
Arizona 
Arkansas 
California 
Colorado 

••Connecticut 
Delaware 
Dis t r ic t of Columbia 
Florida 
Georgia 
Hawa i i 
Idaho 
•Illinois 
Ind i ana 
J o w a 
'Kansas 
K e n t u c k y 

"Louisiana 
Maine , 
Maryland 

"Ma^sach uset ts 
• Michigan , 
Minnesota 

"Mississippi , . 
Missomi . . 
Montana , 

.";Nebraska: 
Nevada 
New H a m p s h i r e 
New Jersey 
New Mexico 
New York 
"North Carolina 
N o r t h D a k o t a 
Ohio 

• Oklahoma 
Oregon 
Penusy l vania 
P a n a m a 
Por to Rico 
Phi l ippine Is lands 
R h o d e Is land 

• South Carolma. 
-South D a k o t a 
Tennessee 
Texas 
U t a h 
V e r m o n t 
Virginia 

^Washington 
W e s t Virginia 
Wisconsm 

"Wyoming 
Treasurer Uni ted S ta te s . 

To ta l . 

91,479 
14,560 
85,556 

167,035 
68,831 
68,768 
9,277 

12,118 
37,710 

108,401 
6,281 

26,224 
237,294 
175,226 
117,921 
101,218 
121,786 
75,925 
22,285 
28,644 

143,215 
120,221 
121,055 
88,704 

207,440 
42,091 

109,778 
4,987 

15,900 
108,666 

12,158 
369,918 
105,727 
34,601 

369,512 
109,218 

57,620 
276,771 

1,060 
1,974 

234 
36,260 
55,137 

•40,738 
135,244 
261,673 

31,087 
16,255 
62,414 
94,410 
67,809 

126,624 
7,715 
9,711 

4,822,466 

653,709 
143,520 
830,664 

1,7.30,873 
599,687 
442,143 

84,949 
140,209 
323,309 
868,549 

66,500 
248,894 

2,192,337 
1,749,812 
1,262,676 
1,164,703 
1,156,913 

725,469 
203,195 
301,517 
892,317 
903,535 

1,092,287 
973,121 

2,136,024 
383,535 

1,288,539 
56,753 

136,919 
684,389 
102,504 

3,389,998 
'1,031,104 

324,641 
3,880,374 
1,144,770 

599,083 
2,372,346 

13,654 
14,463 
2,149 

256,925 
451,290 
463,540 

1,376,575 
2,732,199 

310,588 
144,546 
715,492 

.1,037,841 
654,429 

1,109,998 
69,561 
99,205 

45,734,322 

$2,832,734.34 
621,506.96 

3,603,142.18 
7,500,276.11 
2,602,154.06 
1,913,336.13 

368,763.01 
607,423.20 

1,399,582.94 
3,762,481.03 

286,640.14 
1,079,707.93 
9,602,560 20 
7,589,044.74 
5,491,380.68 
5,051,15012 
5,027,019.15 
3,148,504.61 

881,891.43 
1,308,900 68 
3,854,603:87 
3,909,314.55 
4,737,726.01 
4,225,289.20 
9,271,081.62 
1,662,761.69 
5,599,869.93 

246,054.06 
593,207.38 

2,-951,270 05 
443,726.95 

14,656,544.99 
4,476,179.63 
1,409,284.80 

16,7.84,094.56 
4,963,997.95 
2,596,300 93 

10,262,312.38 
59,360.80 
61,993.99 
9,311.47 

1,106,696.52 
1,959,656.20 
2,015,131.70 
5,976,959.70 

11,850,484.75 
1,348,405.59 

626,318.98 
3,107,138.28 
4,496,856.35 
2,838,707.38 
4,819,03017 

301,339.98 
426,213.77 

198,225,425.81 

N O T E . — T r e a s u r e r Uni ted States account includes 121 s t a m p s , a m o u n t i n g to $523.93,received on account 
4)f donat ions in January , 1920. 

13799—FI 1920- -69 
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109i9 REPORT ON THE FINANCES. 

^ o : W.-^United States Treasury savings certificates received for redemption, by months 
and series, during the fiscalyear ended June 30, 1920. 

.Month of-

September, 1919. 
October, 1919.:.. 
November, 1919., 
December, 1919.. 
January, 1920 — 
February, 1920... 
March'1920 
April, 1920 

• May, 1920 ; 
June, 1920 : . . 

Total. 

Series of 1918. 

. SlOO 

Pieces. 

110 

Amount, 
redemp­

tion value. 

$1,492.60 
2,112.00 
6,085.80 

9,690 40 

$1,000 

Pieces. 
Amount, 
redemp­

tion value. 

Total. 

Pieces. 

110 

Amount, 
redemp­

tion value. 

$1,492.60 
2,112.00 
6,085.80 

9,690.40 

Series of 1919. 

Month of-r 
$100 

Pieces. 
Amount, 
redemp­

tion value. 

$1,000 

Pieces. 
Amount, 
redemp­

tion value. 

Total. 

Pieces. 
Amount, 
redemp­

tion value. 

September, 1919 
October, 1919... 
November, 1919, 
December, 1919. 
January, 1920... 
February, 1920.. 
March, 1920 
April, 1920 
May, 1920 
June, 1920 

Total 

201 
408 
487 

1,486 
1,586 
1,711 
1,700 
1,442 

$83.60 
7,241.20 
16,961.00 
34,497.80 
41,281.80 
126,302.40 
135,082.00 
146,043.20 
145,401.00 
123,685.60 

7 
2 
18 
46 
124 
168 
135 
149 
143 

$5,870.00 
1,688.00 
15,214.00 
38,948.00 
105,388.00 
143,066.00 
115,220 00 
127,458.00 
122,682.00 

203 
426 
533 

1,610 
1,754 
1,846 
1,849 
1,585 

$83.60 
13,111.20 
18,649.00 
49,711.80 
80,229.80 

231,690 40 
278,148.00 
261,263.20 
272,859.00 
246,367.60 

9,108 776,579.60 792 675,634.00 9,900 1,452,113. 60 

Morith of-

Series of 1920. 

$100 

Pieces. 
Amount, 
redemp­

tion value. 

. $1,000 

Pieces. 
Amount, 
redemp­

tion value. 

Total. 

Pieces. 
Amount, 
redemp­

tion value. 

Total 
num­
ber of 
certifi­
cates. 

Total 
amount, 

redemption 
value. 

September, 1919., 
October, 1919 
November, 1919.. 
December, 1919... 
January, 1920..., 
February, 1920... 
Marchi 1920 
April, 1920 
May, 1920 , 
June, 1920 

291 
765 

1,308 
1,351 

$24,090 40 
63,489.80 

108,796.00 
112,656.80 

$9,100 00 
29,872.00 
38,234.00 
35,014.00 

302 
801 

1,354 
1,393 

$33,190.40 
93,361.80 

147,03000 
147,670 80 

1 
93 

203 
426 
533 

1,610 
2,056 
2,664 
3,227 
3,047 

$83.60 
13,111.20 
18,649.00 
49,711.80 
80,229.80 

231,690. 40 
311,338.40 
356,117.60 
422,001.00 
400,124.20 

Total. 3,715 309,033.00 135 112,220 00 3,850 421,253.00 13,860 1,883,057.00 
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REGISTER OF THE TREASURY. 1091 

No, 18.— United States thrift stamps received for donation and redemption, by months^ 
during the fiscal year ended June 30, 1920. 

Month of-

:Donation. 

Number 
of stamps. Amount. 

Redemption. 

Number 
of stamps. Amount. 

Total 
number 

of stamps. 
Total 

amount. 

November, 1919. 
December, 1919.. 
January, 1920... 
February, 1920.. 
March, 1920 
April, 1920 
May, 1920 
June, 1920 

421 $105.25 

18 

31 
77 

201 
26 

331 
4 

23 

$7.76 
19.25 
50.25 
6.50 

82.75 
1.00 
5.75 

Total. 439 109.75 173.25 

421 
31 
77 

201 
26 

331 
4 

41 

1,132 

$105.25. 
7.75-

19. 25' 
50.25' 
6.50 

82.75' 
1.00' 

10. 25' 

283.00 

No. 19.—Recapitulation shounng the amount of all paid securities received by the Register 
• of the Treasury canceled on account of reduction of the public debt of the United States-

during thefiscal year ended June 30, 1920. 

Title of loan. 
Rate 
of in­
terest. 

Reason for retirement. Number of 
pieces. .Amount. 

Bearer: 
•Seven-thirties of 1864-66 
l-year notes 1863 , 
Compound-interest notes 
Funded loan of 1907. 
Refunding certificates , 
Loan of 1908-1918 
First Liberty loan converted, 

1932-1947. 
Do 
Do 
Do 

Second .Liberty loan, 1927-1942. 
Do 

Second Liberty loan converted, 
1927-1942. 

Do 
Do 

Third Libertv loan, 1928 
Do '. 
Do 

Fourth Liberty loan, 1933-1938. 
Do 
Do 
Do 
Do 

Perct. 
7.3 
5 
6 
4 
4 
3 
4 

4 i 

4 i . 

"4i" 

Victory l ibertv loan, 1922-23.. 
Do 
Do 

Certificates of indebtedness is­
sued on account of— 

Tax, 1918 , 
Tax, 1919 
Tax,1920 •. , 
Third Liberty loan, 1928.., 
Fourth Liberty loan, 1933-

1938. 
Victory Liberty loan, 1922-

23. 
Regular issue -.. 
Typewritten specials.. 
Spanish pesetas , 

War savings certificate stamps: 
Series 1918 : . . , 

Do , 
Series .1919 , 
Series 1920 , 

United States thrift stamps 
Do . . . . , 

4? 

"3!" 

4 
4-4:̂  

4i-4.^ 
4i 
4b 

4\-b\ 
4b 

Redemption. 
do 

. . . .do 

. . . .do 
do 

. . . .do 
Purchased... 

.do.. 
Estate and inheritance tax. 
Donations 
Purchased 
Donations 
Purchased 

Estate and inheritance tax. 
Donations .' 
Purchased 
Estate and inheritance tax. 
Donations , 
Purchased 
Estate and inheritance tax . 
Donations 
Conscience fund 
Forfeited r e c o g n i z a n c e . 

United States court. 
Purchased .\ 
Estate and inheritance tax., 
Purchased , 

.Redemption.. 
. . . d o . . . . 
. . . .do 
. . . .do 
...'.do 

.do.. 

.do., 

.do., 

.do.. 

do 
Donations 
Redemptions.. 

do 
do 

Donations 

1 
1 

10 
49 
43 

902 
14,593 

16,943 
101 

4 
10,635 

10 
163,803 

918 
5 

299,462 
1.464 
' 12 

385,562 
746 
18 
2 
2 

137,203 
0 

76,082 

3 
207, 478 
302,241 

1 
79 

410,797 

284,502 
1 

314 

27,450,138 
121 

3,434,117 
411,456 

693 
439 

.S50a O©-
20. 00" 

130 00-
15,350 00' 

430. 00 
155,640 OO 

12,862,000 00 

19,394,000 00 
81,250 00' 

350 OO­
IO, 000,000. 00' 

70O 00 
230,265,450. OÔ  

846,500. 0(5-
2,150. OO' 

294,827,550 00 
1,277,650 0C5-

, 80O0O-
404,502, OOO 0(3-

662,950. m 
1,200 00-

150.0© 
100. 00 

159,789,000.00^ 
5,500.0© 

89,212,000.0©' 

3,000.00' 
1,639.634, OOO OC 
1,712,933,500 0(5̂  

50O0(̂  
110,000.0© 

2,477,42.5,000.00' 

l,855,340,00O0«>' 
79,405,800.00 
64,634,200 OO­

IIO, 350,688. 95̂ ' 
523. 93 

14,634,416. 22 
1,708,053.40-

173.25 
109. 75 

Total., 33,610,957 9,188,983,336.50' 
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1092 REPORT ON THE FINANCES. 

No. 19.—Recapitulation showing the amount of all paid securities received by the Register 
of the Treasury canceled on account of reduction of the public debt of the United States 
during thefiscal year ended June 30, 1920—Continued. 

1 Ti t le of loan, 
1 

Registered: 
Loans of Ju ly a n d August , 1961, 

cont inued a t . 
F u n d e d loan of 1907 . . . 
Loan of 1908-1918 
Firs t L ibe r tv loan converted, 

1932-1947. ' 
.Second L ibe r ty loan, 1927-1942. 
-Second Liber ty loan converted, 

1927-1942. 
'Thi rd L ibe r ty loan, 1928 

' Do 
F o u r t h L iber ty loan, 1933-1938. 

iSoldiers' and sailors ' civil relief 
insurance bonds . 

^Special certificates of indebted­
ness. 

War savings certificate s t a mps : 
Series 1918 
Series 1919. 
Series 1920 . . . 

"United S ta tes Treasury sav­
ings certificates: 

Series 1918 
Series 1919 
Series 1920 . . . . 

To ta l 

G rand to ta l 

R a t e 
of in­
teres t . 

P e r ct. 
3^ 

4 
3 
4} 

4 
4J 

H 

. 4i 

' 2-51 

. Reason for re t i rement . 

Redempt ions 

'.'.'.'.'.(loV.'.'.'.'.'.'.'.'.'.V.'.'.'.'.'.'.'.'.'.'. 
E s t a t e and inher i tance t a x . . 

Donat ion E s t a t e and inher i tance t a x . . 

do 
Donation 
E s t a t e and inher i tance t a x . . 

Redempt ion 

. . do . . 
do 
do 

do 
do 
do 

N u m b e r of 
pieces. 

1 

23 
629 

1 

7 
22 

114 
1 

25 
5 

406 

13,057 943 
1,260 646 
.119,002 

110 
9,900 

,3,860 

14,453 484 

48,064,441 

A m o u n t . 

$1, OOO 00 

7,600. 00 
260,500. 90 

IOO 00 

7 000.00 
28,600. 00 

231, 750. 00 
50O 00 

55, IOO 00 
500. 00 

7,759,218,458. .53 

56,793,5,54.94 
5,3-39,861.04 

498,327.33 

9,690 40 
1,452,113. 60 

421,253.00 

7,824,325,908.84 

17,013,309,244.34 

I Includes 1 certificate for $12,000,000 bearing no Interest. 
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No. 20.—Comparative statement showing United States securities redeemed during thefiscal years 1918, 1919, 1920, and total redeemed since the beginning 
of the war, Apr. 6, 1917, to June 30,1920. 

Class of securit ies. . 

Bearer : 
Prewar loans : . . . . . . 
L ibe r ty loans . . . 
Certificates of mdebtedness 
War-savings certificate s t amps ^ 
Thrift s t amps : 

Tota l 

Regis tered: . - ^ 
P r p w a r I n a - n ^ j P ^ 
Libe r ty loans ^'^^ 
Certificates of indebtedness 
War-savings certificate s t amps ^ 
Treasury savings certificates 

T o t a l . . . 

Grand total . . . . 

1918 

N u m b e r of 
pieces. 

10,066 
75,932 

863,407 
2 716,137 

1,065,542 

191 

17 

208 

1,665,750 

A m o u n t . 

$26,103,930 00 
76,641,500.00 

6,449,053,000.00 
2 2,971,967.80-

6,554,770,397.80 

1,277,150. 00 

1,135,000,000.00 

1,136,277,150.00 

7,691,047,547.80 

1919 

N u m b e r of 
pieces. 

50,081 
541,710 

1,721,849 
2 31,465,268 

33,778,808 

29, 217 

115 

29,332 

33,808,240 

A m o u n t . 

S18,839,510.00 
551,021,1.50.00 

10,974,743,500. 00 
2 133,7,57,849.56 

11,678,362,009.56 

36,405,230.00 

4,071,794,400.00 

4,108,199,630. 00 

15,786,561,639.56 

1920 

N u m b e r of 
pieces. 

1,008 
1,107,571 
1,205,416 

31,295,832 
1,132 

33,610,957 

558 
170 
406 

14,438,490. 
13,860 

14,453,484 

48,064,441 

A m o u n t . 

$172,070.00 
1,223,731,300 00 
7,829,486,000. 00 

135,593,682. 50 
283.00 

9,188,983,335. 50 

269,600.00 
323,050.00 

• 7,759,218,458.53 
62,631.743.31 

1,883; 057.00 

7,824,325,908.84 

17,013,309,244.34 

Apr . 6, 1917, to J u n e 30, 1920. 

N u m b e r of 
pieces. 

61,837 
1,7-25,213 
3,864,500 

63,477,237 
1,132 

69,129,919 

30,016 
170 
738 

14,438,490 
13,860 

14,483,274 

83,613,193 

A m o u n t . 

.$49,098,510.00 
1,851,393,9.50.00 

25,830,068,500.00 
272,323,499.86 

283.00 

28,002,884,742.86 

65,361,980.00 
323,050.00 

13,016,012,858.53 
62,631,743.31 

1,883,057.00 

13,146,212,688.84 

41,149,097 431.70 

1 The figures on war-savings stainps differ slightly from the figures in the Treasurer's public-debt account by reason of deduction made by this office and certificates returned for 
repaj^ment. 

2 Includes registered "ds well as nonregistered certificate stamps for fiscal years 1918 and 1919. 
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No. 21.— United States honds, notes, and certificates of indebtedness in hearer form received from Federal reserve hanhs and Division of Loâ ns dnd Cur­
rency, audited and filedfor credit to fiscal agency accounts during thefiscal year ended June 30, 1920, grouped according to accounts credited. 

Libe r ty loans: 
F i r s t 1932-1947 
F i r s t ' conver ted , 1932-1947, t empora rv 
F i r s t conver ted 1932-1947 p e r m a n e n t 
F i r s t conver ted, 1932-1947, t e m p o r a r y . . . 
F i r s t conver ted , 1932-1947 p e r m a n e n t 
First-second conver ted 1932-1947 t e m p o r a r y 
Second, 1927-1942, t empora ry ' . . 
Second 1927-1942 p e r m a n e n t 
Second conver ted , 1927-1942, t e m p o r a r y - . . 
Second conver ted 1927-1942 p e r m a n e n t 
Th i rd , 1928, t en ipo ra ry . . . . . . . 
Th i rd , 1928 p e r m a n e n t 
F o u r t h , 1933-1938, t e m p o r a r y . . . . 
Vic tory , 1922-1923 

D o 

Tn ta l 3 .T^M' . . 

' J ^ Certificates of indebtedness : 
J u n e 25,1918, series 4-.A. . 
J u l y 9, 1918, series 4-B 
Aug. 20, 1918, series T . . 
N o v 7, 1918 series T - l 
Dec . 5, 1918, series 5 -A. . . . . . . . 
J a n 2,1919, series 5-C 
Jan . 30,1919, series 6-E 
F e b 27,1919, series 5 -G . . 
Apr . 10,1919, series 6-J 
J u n e 3, 1919, series T - 4 . . 
J u n e 3,1919, series T-5 
J u l y 1 1919 series T-6 . . 
J u l y 1̂  1919, series T-7 
J u l y 15 1919 series T -8 
A u g 1,1919, series A-1920 
A u g 15 1919 series B-1920 . . . .1 
Sept 2 'l919, series C-1920 
Sent 15 1919 series T-9 
Sept . 15,1919, series T-10 

R a t e . 

P e r ceM. 
3^ 
4 
4 
4 \ 
4 \ 
41 
4 
4 
4 i 
4 i 
41 
4 \ 
4^ 
41 
31 

4b 
4b 
4 
4b 
4b t 
4b 

' 4^ 
4 | 
4^ 

i 
4^ 
4b 

Denomina t iona l exchange.^ 

Pieces. 

723,634 
344,425 

220,252 
11 

2,499 
1,519,154 

1,234,104 
611 

6,685,662 
8,303 

9,222,891 
3,613,673 

22,447 

123,597,666 

1 
1 

• 14 
6 

62 

if 
1 
1 
1 
1 
2 
1 
3 
4 
3 
1 
1 
6 

A m o u n t . 

$56,301,000 
23,486,100 

24,658,050 
900 

869,800 
107,397,800 

150,508,350 
104,800 

484,568,050 
1,046,400 o 

723,972,700 
306,989,150 

46,979,400 

1,926,882,500 

10,000 
10,000 
36,000 
55,000 

3,763,000 
20,000 

101,000 
5,000 
1,000 

100,000 
100,000 
200,000 

1,000 
25,000 
40,000 

115,000 
1,000 

10,000 
303,000 

Conversion.2 

Pieces. 

29,881 
769,678 

2 

4,359,523 
16,636 

338,045 
30,132 

2 6,543,797 

A m o u n t . 

$4,352,250 
115,030,400-

150 

1,146,922,850 
2,375,050 

314,809,350 
51,806,550 

1,635,296,600 

T e m p o r a r y exchange. 

Pieces. 

. 9,248 

68,740 

100,609 

824,060 

8,896,958 

9,899,615 

A m o u n t . 

$1,068,650 

16,140,700 

13,370,900 

283,644,000 

- 1,993,244,550 

-2,307,468,800 
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Dec. 15,1919, series TJ-1920 
Jan. 2,1920, series TD-1920 
Apr. 1,1920, series E-1920... 

Total 

Grand total 

4b' 329 
125 

1 

567 

23,698,233 

11,780,000 
12,130,000 

1,000 

28,807,000 

1,955,689,500 5,543,797 1,635,296,600 9,899,615 2,307,468,800 

1 Includes special denominational exchange. 
3 Includes conversion exchange. 
8 See footnote, table No. 28. 
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No. 21.— United States bonds, notes, and certificates of indebtedness in bearer form received from Federal reserve banhs and Division of Loans and Cur­
rency, audited and filed for credit to fiscal agency accounts during thefiscal year ended Jun^ 30, 1920, grouped according to accounts credited—Contd. 

Prewar loans: 
Loan of 1925 
Loan of 1930 . . . 
P a n a m a C a n a l i906 
JPanama Canal,'1908 
P a n a m a Canal, 1911 
Postal-savings l o a n s ^ 

Fi rs t series 
Second series 
T h i r d series 
F o u r t h series 
Fifth series 
S ix th series 
Seventh series 
E i g h t h series 
N i n t h series 
T e n t h series 
E leven th series 
Twelfth series . . 
Th i r t een th series 
Four t een th series 
Fif teenth series 
Sixteenth series . . . . . . 
Seventeenth series 
E igh teen th series . . . . . 

30-year conversion, 1916-1946 
30-year conversion, 1917-1947 

Tota l 

L ibe r ty loans: 
Fi rs t , 1932-1947 . 
F i rs t converted, 1932-1947, t e m p o r a r y . . . 
F i r s t converted, 1932-1947, p e r m a n e n t . . . 
F i rs t converted, 1932-1947, t e m p o r a r y . . . 
F i rs t converted, 1932-1947, p e r m a n e n t . . 
First-Second converted, 1932-1947, tem­

porary 
Second, 1927-1942, t e m p o r a r y 
Second, 1927-1942, p e r m a n e n t 
Second converted, 1927-1942^ t e m p o r a r y . 

R a t e . 

P e r cent. 
4 
2 
2 
2 
3 

2* 
2i 
2^ 
2b 
2b 
2h 

t 
2b 
2h 
2 | 
2A 
2 | 
2i 
2h 
2,-
2^ 
2h 
3" 
3J 

Sb 

tl 
4i 

4 | 

Coupon exchange. 

Pieces. 

2,113 
444-

3 
5 

370 

6 
63 
56 

"^5 
' 78 

82 
54 
53 

• 68 
76 
33 
25 
59 
30 
26 
6 

17 
2 

1,130 
556 

5,450 

62,690 
5,814 

74 
40,626 

325 

200 
25,590 

589 
206,847 

A m o u n t . 

SI, 752, 700 
298,200 

60 
100 

319,300 

1,640 
6,460 
6,560 

13,660 
9,960 
8,760 
9,160 
7,380 

12,160 
13,680 
8,100 
7,060 
8,700 
5,720 
6,600 

600 
6,100 
1,000 

1,103,000 
553,300 

4,159,960 

52,603,300 
980,700 

10,700 
14,930,2.50 

126,650 

34,950 
3,886,800 

86.050 
112,883; 900 

Al lo tment credit. i 

Pieces. 

" 

11,774 
19,495 

387,343 
300 

17,032 
13 

629,767 

A m o u n t . 

S7,331,700 
6,419,050 

90,023,350 
15,000 

6,099,450 
2,900 

i86,3ii,856 

Tempora ry ex­
change stock. 

Pieces. 

1 

A m o u n t . 

SlOO 

Miscellaneous.2 

Pieces. . 

42 
22 

28 

1 
112 

A m o u n t . 

S5,950 
1,550 

31,800 

50 
n . i o n 

, -- 1 
35 9,100 1 

To ta l . 

Pieces. 

2,113 
444 

3 
5 

370 

6 
63 
56 
95 
78 
82 
54 
53 
68 
76 
33 
25 
59 
30 
26 
6 

17 
2 

1,130 
556 

5,450 

828,021 
1,148,582 

76 
716,989 

636 

19,732 
6,005,001 

17,226 
2,894,813 

Amount." 

SI, 752,700 
298,200 

60 
100 

319,300 

1,640 
6,460 
6,560 

13,660 
9,960 
8,760 
9,160 
7,380 

12,160 
13,680 
8,100 
7,060 
8,700 
5,720 
6.600 

'600 
6,100 
1,000 

1,103,000 
553,300 

4,159,960 

120,594,200 
146,986,450 

10,850 
145,784,150 

142,550 

7,004,250 
1,271,592,350 

2,461,200 
727 357,200 
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Second conver ted 1927 1942 ne rmanen t i 4i i ^ aS4 i 1 Rll 9.50 
T h i r d 1928 t e m n o r a r v 
T h i r d 1928 DermaiTiPTit 
F o u r t n 1933 1938 t empora rv 
Victorv 1922-1923 

Do 

Tota l 3 

Certificates of indebtedness : 
J u n e 25,1918, series 4-A . . . 
J u l y 9 1918 series 4-B . . 
A u ? 20 1918 series T 
N o v 7 1918 series T - l 
Dec 5 1918 series 5 A 
Dec. 19 1918 series 6 B 
J an 2 1919 series 5-C 
Jan 16 1919 seriejs 5-D 
Jan 16 1919 series T 2 
J an 30' 1919' series 5-E 
F e b 13 1919 series 5 -F 
F e b . 27; 1919' series 5 - 0 
Mar 13 1919 series 5 -H 
Mar. 15^ 1919^ series T-3 
A p r 10 1919 series 5 J 
May 1,1919 series 5-K 
J u n e 3 1919' series T 4 
J u n e 3 1919' series T 5* 
J u l y 1 1919 series T 6 
J u l y 1! 1919' series T 7 
J u l y 15 1919 series T 8 • •-
Aug. I; ' l919/series A 1920 

• Aug 15 1919 series B 1920 
Sept . 2,'l919,'series C-1920 
Sept . 15 1919 series T 9 
Sept . 15^ 1919' series T-16 
Dec. 1 1919 series D 1920 

. Dec. 1, 1919^ series TM 3 
Dec. 15 1919 series TJ-192b 

' J an . 2, 1920, series TD-1920 
F e b , 2,1920 series T M 4 
Mar. 15, 1920, series T M - 2 i 
Apr . 1,1920, series E-1920 . . 
Apr . 15, 1920, series F-1920 
Apr . 15, 1920, series G-1920 
May 17, 1920, series H-1920 

Tota l 

Grand total 

4 
41 
4i 
4f 
3f 

4b 
4b 

4i 
• 4b 

4b 
4^ 

4 | 

41 
44 
4\ 

4h 

4 
5 

5i 

699,344 
29,576 

914,778 
380,708 

42,926 

2,413,471 

2,418,921 

244,500,760 
20,823,900 

372,101,650 
165,308,150 
60,831,000 

1,050,920,700 

1,055,080,660 

2,758 

227,256 
652,013 
131,214 

12,078,965 

15,176 
426 
722 

• 960 
903 

8,258 
19,339 
13,777 
13,888 
16,834 
13,470 
20,801 
17,753 
18,753 
22,514 
33,278 
17,162 
20,425 
18,160 
19,395 
23,192 
34,046 
31,926 

4,132 
9,160 
9,507 
6,704 
4,194 

24,448 
5,344 
1,893 
1,273 
1,076 

877 

449,766 

2,528,731 

370,800 

37,251,450 
128,951,750 
144,883,900 

601,661,200 

26,674,500 
417,000 

1,768,500 
3,870,500 
2,173,000 

23,145,000 
59,903,000 
40,867,000 
49,338,500 

101,210,500 
54,025,000 
63,195,000 
54,970,500 
53,550,000 
66,477,500 

180,212,000 
• 73,036,500 

77,7.59,000 
110,201,000 
91,282,500 
99,215,000 

149,976,500 
200,695,000 

15,930,500 
63,496,000 

• 67,740,000 
26,237,000 
8,664; 000 

123,211,000 
23,259,000 
8,192,500 
6,284,500 
6,038,500 
2,218,000 

1,935,234,000 

2,536,895,200 

3 

4 

4 

200 

300 

300 

1 
200 

2 
177 
81 

2701 

701 

.50 1 3.996 
15,900 
5,500 

26,950 
10,750 

118,700 

118,700 

16,284,922 
37,884 

10,365,102 
4,984,520 

226,719 

43,534,219 

1 
1 

15,190 
432 
774 
960 
905 

8,258 
19,339 
13,788 
13,888 
16,835 
13,470 
20,801 
17,754 
18,753 
22,515 
33,279 
17,164 

. 20,426 
18,163 
19,399 
23,195 
34,047 
31,927 

4,138 
9,160 
9,507 
7,033 
4,319 

24,448 
- 5,344 

1,894 
1,273 
1,076 

877 

450,333 

43,990,002 

1,916,800 
2,722,700,0.50 

21,876,000 
1,133,352,750 

916,069,150 
304,600,850 

7,522,348,800 

10,000 
10,000 

26,710,500 
472,000 

5,531,500 
3,870,500 
2,193,000 

23,145,000 
59,903,000 
40,968,000 
49,338,500 

101,215,500 
54,025,000 
63,195,000 
54,971,500 
53,550,000 
66,577,500 

180,312,000 
73,236,500 
77,760,000 

110,226,000 
91,322,500 
99,330,000 

149,977,500 
200,705,000 

16,233,500 
63,496,000 
67,740,000 
38,017,000 
20,794,000 

123,211,000 
23,2.59,000 
8,193,500 
6,284,500 
6,038,500 
2,218,000 

1,964,041,000 

9,490,549,760 
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1 Includes conversion stock. 2 Includes coupon mutilated, coupon caveat, coupon error, lost bonds, securities trust fund. 5 See footnote, table No. 28. 
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No. 22.— United States bonds, notes, and certificates of indebtedness in bearer form received from Federal reserve banhs and the Division of Loans and 
Currency audited and filed for credit to fiscal-agency accounts during thefiscal year ended June 30, 1920, grouped according to fiscal agents. o 

CO 
00 

Fiscal agent. 

Denominational exchange. 

Number of 
pieces. Amount. 

Conversion. 

Number of 
pieces. Amount. 

Temporary exchange. 

Number of 
pieces. Amount. 

Allotment credit. 

Number of 
pieces. Amount. 

Atlanta 
Boston... 
Chicago 
Cleveland 
Dallas 
Kansas City 
Minneapolis. 
New Orleans 
New York 
Philadelphia 
Richmond...; 
San Francisco 
St. Louis 
Loans and Currency 

Totali 

245,993 
911,897 

3,371,496 
1,877,030 
130,850 
408,996 
734,066 
36,599 

13,281,880 
863,577 
98,496 
864,489 
307,063 
93,636 

S17; 
65, 

313; 
137; 
10; 
29; 
57; 
3, 

1,047; 
84: 
13: 
66: 
2o: 
61 

807,000 
345,200 
924,100 
608,500 
626,000 
266,500 
400,500 
897,600 
148,900 
,181,600 
,828,100 
,105,950 
,265,450 
142,460 

53,245 
374,790 
606,474 
440,674 
92,975 
277,180 
227,107 
35,486 

2,314,310 
378,935 
133,954 
120,804 
270,842 
118,786 

§10,028,250 
70,863,400 
102,194,660 
66,899,600 
13,186,000 
42,393,450 
24,612,600 
6,247,600 

1,086,655,000 
70,700,950 
21,266,160 
32,533,050 
42,478,600 
24,599,400 

222,822 
816,567 

1,951)563 
1,000,035 
254,252 
614,074 
.487,812 
91,201 

1,941,263 
1,377,320 
303,539 

S38,694,150 
228,847,300 
348,438,850 
200,109,900 
46,661,260 
91,256,650 
53,366,050 
16,641,660 
718,664,500 
337,998,250 
81,600,560 

732,748 
106,439 

120,642,360 
24,668,350 

179,646 
97,821 
69,283 
172,967 
16,887 
187,883 
70,216 
4,720 

157,133 
131,268 

76,102 
69,783 

237,296 

S70,274,000 
220,834,600 
292,737,860 
246,211,700 
11,907,960 
39,461,150 
26,611,850 
12,172,960 

727,693,000 
264,894,000 
107,512,160 
27,131,400 

195,683,900 

23,214,967 1,918,546,760 5,445,562 1,614,537,500 9,899,616 2,307,468,800 1,460,994 2,232,026,500 
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Fiscal agent. 

Conversion stock. 

Number of 
pieces. Amount. 

Temporary 
exchange stock. 

Number 
of pieces. Amount. 

Securities trust 
fund. 

Number 
of pieces. Amoimt. 

Total pieces. Total amoimt. 

Atlanta 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas City 
Mirmeapolis 
NewOrleans. 
New York 
Philadelphia 
Richmiond 
San Francisco 
St. Louis... 
Loans and Currency . 

Tota l i . 

81 
14; 
65, 
19; 
34; 

330; 
10, 
10, 
47, 
35; 

101; 
240; 
76, 

S40,069,060 
7,438,400 

23,208,900 
23,588,600 
4,814,100 

52,897,350 
7,004,600 

11,761,100 
16,516,700 
46,467,350 
33,863,950 
25,390,850 
11,847,750 

S700 

SSOO 

783,206 
2,215,210 
6,064,406 
3,610,494 

628,966 
1,818,815 
1,529,500 

177,233 
17,741,787 
2,786,444 

713,997 
1,275,968 
1,624,092 

318,761 

S176, 
593, 

1,080, 
674, 

87, 
255, 
167, 

60, 
3,696, 

794 
257: 
161 
390; 
100, 

872,460 
318,900 
604,360 
418,300 
184,300 
273,100 
785,500 
720,700 
678,800 
242,160 
960,900 
161,550 
918,050 
410,200 

1,067,737 304,868,700 300 700 41,088,877 8,377,449,250 
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' 

Loans and Currency—Continued 

Total—Continued 

Special denominational 
exchange. 

Number 
of pieces. 

383,276 

383,276 

Loans and Currency—Continued 

Total—Continued 

Amount. 

S37,142,760 

37,142,750 

Conversion exchange. 

Number 
of pieces. 

98,235 

98,236 

Coupon error; 

Pieces. 

26 

25 

Amount. 

S16,760 

16,7.50 

Amount. 

$20,759,100 

20,759,100 

Coupon mutilated. 

Number 
of pieces. 

272 

272 

Amount. 

S63,900 

63,900 

Coupon exchange. 

Number 
of pieces. 

2,418,921 

2,418,921 

Amount. 

$1,056,080,660 

1,056,080,660 

Lost bonds. 

Pieces. 

79 

79 

Amount. 

$10,450 

10.4.50 

Coupon caveat. 

Number 
of pieces. 

317 

317 

Total 
pieces. 

2,901,125 

43,990,002 

Amount. 

$26,900 

26,900 

Total 
amount. 

$1,113,100,510 

9,490 .'̂ 4Q7fiO 

1 See footnote, table No. 28. 
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No. 23.— United States bonds, notes, and certificates of indebtedness in bearer form received from Federal reserve banhs and the Division of Loans and 
Currency audited and filed for credit to fiscal agency accounts during thefiscal year ended June 30, 1920, showing loan^, denominations, pieces, and 
amounts. 

O 
O 

Ti t l e of loan. 

PP.EWAR LOANS. 
Loan of 1925 
Loan of 1930 •. 
P a n a m a Canal , 1906 
P a n a m a Canal , 1908 
P a n a m a Canal , 1911 . 
Pos ta l savings: 

F i r s t series 
Second series 
Th i rd series 
F o u r t h series 
Fif th series 
S ix th series 
Seventh series 
E i g h t h series 
N i n t h series •. 

- T e n t h series 
E l e v e n t h series 
Twelfth series 
Thi i ' teenth series 
F o u r t e e n t h series 
Fi f teenth series 
S ix teenth series 
Seventeen th series 
E i g h t e e n t h series 

Thi r ty-year conversion, 1916-46 
Thi r ty-year conversion, 1917-47 

Tota l 

LIBERTY LOANS. 
Fi r s t 3*'s, 1932-1947 
F i r s t 4*^8,1932-1947, t e m p o r a r v 
F i r s t 4's, 1932-1947, p e r m a n e n t *. ' 
F i r s t 4Vs, 1932-1947, t e m p o r a r y 
F i r s t 4 i ' s , 1932-1947, p e r m a n e n t 
First-second 4J 's , 1932-1047, t empora rv 
Second 4's, 1927-1942, t empora ry / . . . , . , . . . , . , . , . , . , . , . , . , , 

R a t e , 
per 

cent . 

4 
2 
2 
2 
3 

ll 
i 
il 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 

f 
3 

^ 
4 
4 

% 
4i 

. 4 

S20 

Number 
of 

pieces. 

3 
5 

2 
23 

3 
13 
23 
38 
18 
24 
13 
24 
5 
3 

10 
6 

213 

A m o u n t . 

S60 
100 

40 
460 
60 

260 
-460 
760 
360 
480 
260 
480 
100 
60 

200 
120 

4,260 

Denomina t ion . 

S50 

N u r a b e r of 
pieces. 

58 
22 

80 

476,900 
673,391 

25 
394,983 

401 
8,585 

.3,390,-527 

A m o u n t . 

S2,900 
1,100 

• 

4,000 

23.84.5,000 
33; 669,550 

1,250 
19,749,150 

20,050 
.429,250 

169 526,350 

SlOO. 

N u m b e r of 
pieces. 

238 
91 

43 

1 
35 
50 
69 
45 
35 
23 
19 
39 
32 
15 
10 
40 
16 
16 

6 
6 

30 
3 

862 

267,337 
385,679 

41 
2.32,380 

155 
6,140 

1,757,145 

Amount . ' 

S23,800 
9,100 

4,300 

100 
3,500 
5,000 
6,900 
4,500 
3,500 
2,300 
1,900 
3,900 
3,200 
1,500 
1,000 
4,000 
1,600 
1,600 

600 
600 

3,666 
300 

86,200 

• 26,733.700 
38,567; 990 

4,100 
23,238.000 

15;500 
614,000 

175,714,500 

S500 

N u m b e r of 
pieces. 

182 
86 

24 

.3 
5 
3 

13 
10 
9 

13 
10 
16 
20 
13 
12 
9 
8 

10 

11 
2 

459 

27,537 
39,538 

9 
29,7.S8 

26 
1,932 

215,419 

A m o u n t . 

S91,000 
43,000 

12 000 

1 500 
2,500 
1,500 
6,500 
5 000 
4,500 
6,500 
5,000 
8,000 

10,000 
6,500 
6,000 
4 500 
4,000 
5,000 

6,500 
1,000 

229,500 

13,768,500 
19,769,000 

4,500 
14,894,000 

13,000 
966,000 

107,709,500 
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.Second 4*s, 1927-1942, pe rMahen t . . 
Second 4^'s, 1927-1942, t e m p o r a r y . . 
Second 4 i ' s , 1927-1942, p e r m a n e n t 
T h i r d 4J 's, 1928, t e m n o r a r y . . . . . 
T h i r d 4^'s, 1928, p e r m a n e n t 
F o u r t h 4^'s, 19.33-1938. t e m p o r a r y . 
Vic tory 4^'s, 1922-1923 
Vic to ry 3f 's , 1922-192:3 

T o t a l i 

CERTIFICATES OF INDEBTEDNESS. 

J u n e 25,1918, series 4-A 
J u l y t , 1918, series 4-B '. 
A u e . 20, 1918, series T 
Nov. 7, 1918, series T - l . . . 
Dec. 5, 1918, series .5-̂ A 
Dec. 19, 1918, series 5-B 
Jan . 2, 1919, series 5-E 
J a n 16, 1919, series 5-D 
Jan . 16.1919, series T-2 
Jan . 30,1919, series 5-E 
F e b . 13,1919, series 5 - F . . 
F e b . 27, 1919, series 5-G 
Mar. 13,1919, series 5-H 
Mar. 15,1919, series T-3 
Apr . 10,1919, series 5-J . . . 
Mav 1,1919, series 5-K 
J u n e 3, 1919, series T-4 
J u n e 3, 1919, series T-5 
J u l v 1,1919, series, T-6 
JulV 1, 1919, series T - 7 . 
.Tuly 15,1919, series T-8 
Aug . 1, 1919, sprips A '20 . . . . 
Aug. 15, 1919, scries B'20 
Sept . 2,1919, series C'20.. . . 
Sen t . 15.1919 series T-9 . 
Sep i . 15; 1919, series T-10 
Dec. 1,1919, series D'20 
Deo. 1,1919, series TM-3 
Dec . 15,1919, series TJ '20 . 
Jan . 2,1920, series TD'20 " 
F e b . 2,1920, .series TM-4 
Mar. 15, 1920 scries T M - 2 1 . . . 
Ap r . 1,1920, series E'20 
Apr . 15,1920, series F'20 
Apr . 15, 1920 ^^ries G'20. 
May 17,1920,' series H'20 

Tota l 

Grand to ta l 

4 

t 
% 
4i 
4? 
3f 

4^ 
4-̂  
4 
41-
4l 
4ti 

i 44 
4 | 
4 i 
4b 
4b 

t 
4b 

% 
% 
4h 
4b 
4h % 
4-h 
4\ 
4\ 
t̂ 

4 | 
4-̂  
4^ 
43 
5 
5i 
5.̂  

213 

.. 

4,200 

9,43<^ 
1,498,896 

1,254 
9,904,721 

12,980 
6,974,553 
2,971,201 

24,941 

26,342,860 

. 

26,342,940 

4?4,900 1 
74,944,800 

62,700 
495,.23i3,050 

649,000 
348,727,650 
148,560,050 

1,247,250 

1,317,143,000 

1,317,147,000 

6,33^ 
967,014 

1,461 
4,817,845 

9,2.S0 
3,014,376 
1,502,791 

26,156 

12,994,133 

12,994,995 

633,300 
96,701,400 

146,100 
.481,784,500 

928,000 
301,437,600 
150,279,100 

2,615,600 

• 1,299,413,300 

1,299,499,500 

.688 
136,200 

394 
468,693 

2,698 
116,893 
122,916 

26,142 

1,188,873 

3,383 
314 
257 
293 
292 

1,510 
5,962 
5,558 
4,151 
4,0C9 

• 4,278 
6,548 
6,035 
5,078 
7,775 
7,762 
4,773 
5,320 
4,618 
4,169 
5,702 
7,249 
6,964 
1,627 
2,440 
2,494 
2,274 

358 
5,316 
1,588 

A73 
137 
ISl 
424 

119.712 

1,309,044 

344,000 
68,100,000 

197,000 
231,346,500 

1,349,000 
58,440,500 
61,4.58,000 
13,071,000 

594,436,500 

1,691,500 
157,000 
128,500 
146,500 
146,000 
755,000 

2,981,000 
2,779,000 
2,075,500 
2,004,500 
2,139,000 
3,274,000 
3,017,500 
2,539,000 
3,887,500 
3,.S81,000 
2,386,500 
2,060,000 
2,309,000 
2,084,500 
2,851,000 
3,624,500 
3,482,000 

813,500 
1,220,000 
1,247;OCO 
1,137,000 

179,000 
2,6.58,000 

794,000 
436,500 
68,500 
90,500 

212,000 

.59,806,000 

654,522,000 

pi 

Q 
H-1 
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1 See footnote, table No. 28. 
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No. 23.— United States bonds, notes, and certificates of iiidebtedness in bearer form received from Federal reserve banhs and the Division of Loans and 
Currency audited and filedfor credit to fiscal agency accounts during thefiscal year ended June 30, 1920, showing loans, denominations, pieces, and 
amounts—Continuied. o 

to 

Title of loan. 

PREWAR LOANS. 

Loan of 1925 
Loan of 1930 
Panama Canal, 1906 
Panama Canal, 1908 
Panama Canal, 1911 
Postal savings: 

First-series 
Second series 
Third series 
Fourth series 
Fifth series 
Sixth series -
-Seventh series 
Eighth series 
Ninth series 
Tenth series 
Eleventh series 
Twelfth series 
Thirteenth series 
Fourteenth series 
Fifteenth series 
Sixteenth series 
Seventeenth series 
Eighteenth series 

Thirty-year conversion, 1916-46 
Thirty-year conversion, 1917-47 

Total r 
LIBERTY LOANS. 

First 3^'s, 1932-1947 
First 4's, 1932-1947, temporary 
First 4's, 1932-1947, permanent 
First 4i's, 1932-1947, temporary 
First 4i's, 1932-1947. pernianent 
First-second 4i's, 1932-1947, temporary 
Second 4's, 1927-1942, temporary 
Second 4's, 1937^194?, permanent 

Rate, 
per 

cent. 

4 
2 
2 
2 
3 

, i 
i 
2b 

i 
2 | 
2^ 

ll 
ll 
P 
3 

3i 
4 
4 

.4 i 

ll 
4 
4 

Denomination. 

$1,000 

Number 
of pieces. 

1,635 
245 

303 

i,i66 
553 

3,836 

66,247 
49,155 

1 
65,268 

44 
2,760 

615,607 
664 

Amount. 

$1,635,000 
245,000 

303,000 

i,i66,666 
553,000 

3,836,000 

56,247,000 
49,155,000 

1,000 
65,268,000 

44,000 
2,760,000 

615,507,000 
664,000 

S5,000 

Number 
of pieces. 

473 

2,613 
10 

183 
12,179 

17 

Amount. 

$2,366,000 

13,065,000 
50,000 

•915,000 
60,89.5,000 

86,000 

$10,000 

Number 
of pieces. 

346 

1,957 

132 
14,224 

26 

Amount. 

$3,460,000 

19,670,000 

1,320,000, 
142,240,000 

260,000 

S100,000 

Number 
of pieces. 

„ 

. 

.......... 

Amount. 

• • 

Total 
number of 

pieces. 

2,113 
444 

3 
5 

370 

6 
63 
56 
95 
78 
82 
54 
53 
68 
76 
33 
25 
59 
30 
26 
6 

17 
2 

1,130 
556 

5,450 

828,021 
1,148,582 

76 
716,989 

636 
19,732 

6,005,001 
17,226 

Total 
amount. 

$1,752,700 
298,200 

60 
100 

319,300 

1,640 
6,460 
6,560 

13,660 
9,960 

. 8,760 
9,160 
7,380 

12,160 
13,680 
8,100 
7,060 
8,700 
5,720 
6,600 

600 
6,100 
1,000 

1 103 ono 
553,300 

4,159,960 

120,694,200 
146,986,450 

10,850 
145,784,150 

142,550 
7,004,250 

1,271,592,350 
2,461,200 

Pi 

O 
Pi 
H 

O 
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Second 4 i ' s , 1927-1942, t e m p o r a r y . . 
Second 4 i ' s , 1927-1942, p e r m a n e n t . . 
T h i r d 4 i ' s , 1928, t e m p o r a r v 
T h i r d 4 i ' s , 1928, p e r m a n e n t 
F o u r t h 4 i ' s , 1933-1938, t e m p o r a r y . . 
Vic to ry 4 | ' s , 1922-1923 
Vic to ry 3f ' s , 1922-1923 

T o t a l i 

CERTIFICATES OF INDEBTEDNESS. 

J u n e 25, 1918, series 4-A 
J u l y 9, 1918, series 4-B 
Aug . 20,1918, series T 
Nov , 7.1918, series T - l 
Dec . 5,1918, series 5-A 
Dec. 19,1918, series 5-B 
J a n . 2, 1919, series 5-E 
J a n . 16, 1919, series 5-D 
J a n . 16,1919, series T-2 
J a n . 30, 1919, series 5-E 
F e b . 1.3, 1919,-series 5 - F . . . 
F e b . 27,1919, series 5 - G . . . . 
Mar . 13, 1919, series 5 -H 
Mar. 15, 1919, series T - 3 . . . . . 
Apr . io , 1919, series 5-J 
May 1,1919, series 5 -K 
Jmie 3, 1919, series T - 4 . . . . 
J ime 3, 1919, series T-5 
J u l y 1,1919, series T - 6 . . . . . . 
J u l y 1,1919, series T-7 ., 
J u l y 16, 1919, s e r i e s T - 8 . . . . , 
Aug . 1, 1919, series A'20 
Aug . 15, 1919, series B ' 2 0 . . . . 
Sep t . 2, 1919, series C '20 . . . . . 
Sep t . 15,1919, series T - 9 . . . . 
Sept . 15, 1919, series T - 1 0 . . 
DeCi 1,1919, series D'20 
Dec. 1, 1919, series T M - 3 . . . 
Dec . 15, 1919, series T J ' 2 0 . . 
J a n . 2, 1920, series T D ' 2 0 . . . 
F e b . 2, 1920, series T M - 4 . . . . 
Mar . 15, 1920, series T M - 2 1 . 
A p r . 1, 1920, series E '20 
Apr . 15, 1920, series F ' 2 0 . . . . 
Apr . 15, 1920, series G '20 . . . . 
May 17, 1920, series H ' 2 0 . . . , 

T o t a l 

Grand t o t a l . 

262,426 
781 

1,031,783 
12,120 

234,601 
361,572 
128,587 

2,811,516 

9,479 
100 
268 
344 
442 

5,980 
6,872 
5,289 
5,338 
6,996 
5,586 
8,286 
6,569 
9,936 
8,770 
9,876 
6,140 
7,380 
4,822 
9,378 
8,889 

13,723 
11,053 

1,240 
2,266 
2,608 
2,725 
3,525 
7,838 
1,730 

267 
791 
403 
326 

176,235 

2,990,587 

262,426,000 
781,000 

1,031,783,000 
12,120,000 

2.34,601,000 
361,572,000 
128,587,000 

2,811,616,000 

9,479,000 
100,000 
268,000 
344,000 
442,000 

5,980,000 
6,872,000 
6,289,000 
5,338,000 
6,996,000 
5,586,000 
8,286,000 
6,569,000 
9,936,000 
8,770,000 
9,876,000 
6,140,000 
7,380,000 
4,822,000 
9,378,000 
8,889,000 

13,723,000 
11,053,000 
1,240,000 
2,266,000 
2,608,000 
2,725,000 
3,525,000 
7,838,000 
1,730,000 

267,000 
791,000 
403,000 
326,000 

175,235,000 

2,990,587,000 

15,517 
66 

27,860 
246 

11,330 
13,240 
9,982 

93,706 

1,764 
11 

173 
186 
93 

576 
4,080 
2,092 
2,825 
2,991 
1,876 
4,451 
3,726 
2,449 
3,352 
7,223 
2,368 
4,392 
3,901 
2,518 
4,946 
7,166 
6,012 
876 

2,144 
2,135 
1,161 
190 

5,247 
1,165 
352 
91 
145 
26 

82,702 

176,408 

77,585,000 
330,000 

139,260,000 
1,230,000 
56,650,000 
66,200,000 
49,910,000 

468,530,000 

8,820,000 
65,000 
865,000 

• 930,000 
465,000 

2,880,000 
20,400,000 
10,460,000 
14,125,000 
14 955,000 
9,380,000 
22,255,000 
18,625,000 
12,245,000 
16,760,000 
36,115,000 
11,840,000 
21,960,000 
19,505,000 
12,590.000 
24,730;000 
35,830,000 
30,060,000 
4,380,000 
10,720,000 
10,676,000 
6,805,000 
950,000 

26,235,000 
5,825,000 
1,760,000 
455,000 
725,000 
130,000 

413,510,000 

882,040,000 

14,760 
40 

34,030 
560 

13,349 
12,800 
10,907 

103,131 

1 
1 

652 
6 
37 
125 
74 
63 

2,365 
694 

1,440 
2,296 
1,512 
1,358 
1,286 
1,113 
2,496 
7,904 
3,727 
3,196 
4,429 
2,957 
3,366 
6,490 
7,041 
330 

2,019 
1,931 
655 
94 

•5,758 
791 
383 
227 
332 

66,144 

169,275 

147,600,000 
400,000 

340,300,000 
5,600,000 

133,490,000 
128,000,000 
109,070,000 

1,031,310,000 

10,000 
10,000 

5,520,000 
60,000 
370,000 

1,250,000 
740,000 
630,000 

23,660,000 
6,940,000 
14,400,000 
22,960,000 
15,120,000 
13,580,000 
12,860,000 
11,130,000 

" 24,960,000 
79,040,000 
37,270,000 
31,960,000 
44,290,000 
29,570,000 
33,660,000 
54,900,000 
70,410,000 
3,300,000 
20,190,000 
19,310,000 
6,550,000 
940,000 

67,680,000 
7,910,000 
3,830,000 
2,270,000 
3,320,000 
950,000 

661,440,000 

1,692,750,000 

12 
1 
39 
12 
4 

129 
60 
155 
1.34 
543 
218 
158 
139 
177 
122 
514 
156 
138 
393 
377 
292 
419 
857 
65 
291 
339 
218 
152 
289 
70 
19 
27 
15 

6,640 

6,640 

1,200,000 
100,000 

3,900,000 
1,200,000 
400,000 

12,900,000 
6,000,000 
15,500,000 
13,400,000 
54,300,000 
21,800,000 
15,800,000 
13,900,000 
17,700,000 
12,200,000 
51,400,000 
15,600,000 
13,800,000 
39,300,000 
37,700,000 
29,200,000 
41,900,000 
85,700,000 
6,500,000 
29,100,000 
33,900,000 
21,800,000 
15,200,000 
28,900,000 
7,000,000 
1,900,000 
2,700,000 

. 1,500,000 
600,000 

654,000,000 

654,000,000 

2,894,813 
3,996 

16,284,922 
37,884 

10,365,-102 
4,984,520 

226,719 

43,534,219 

1 
1 

15,190 
432 
774 
960 
905 

8,258 
19,339 
13,788 
13,888 
16,835 
13,470 
20,801 
17,754 
18,753 
22,515 
33,279 
17,164 
20,426 
18,163 
19,399 
23,195 
34,047 
31,927 
4,138 
9,160 
9,507 
7,033 
4,319 
24,448 
6,344 
1,894 
1,273 
1,076 
877 

450,333 

43,990,002 

727,367,200 
1,916,800 

2,722,700,050 
21,876,000 

1,133,352,750 
916,069,150 
304,500,850 

7,522,348,800 

10,000 
10,000 

26,710,600 
472,000 

6,531,600 
3,870,500 
2,193,000 
23,145,000 
59,903,000 
40,968,000 
49,338,500 
101,215,500 
64,025,000 
63,195,000 
54,971,500 
63,550,000 

. 66,577,500 
180,312,000 
73,236,500 
77,760,000 
110,226,000 
91,322,500 
99,330,000 
149,977,500 
200,705,000 
16,233,500 
63,496,000 
67,740,000 
38,017,000 
20,794,000 
123,211,000 
23,259,000 
8,193,500 
6,284,500 
6,038,500 
2,218,000 

1,964,041,000 

9,490,549,760 

I 
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No. 24.—First Liberty loan interim certificates returned for credit by Federal reserve banhs and the Division of Loans and Currency, shoiuing total 
amounts, part paid and full paid by banhs. O 

Federa l reserve b a n k of— 

20 per cent . 

N u m b e r of 
pieces. A m o u n t . 

40 per cent . 

N u m b e r of 
pieces. A m o i m t . 

70 per cen t . 

N u m b e r 
of pieces. A m o u n t . 

100 per cent . 

Nu inbe r of 
pieces. A m o u n t . 

To ta l 
n u m b e r of 

p ieces . . 

To ta l 
a m o u n t . 

A t l a n t a 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas C i t y — 
Minneapolis 
New York 
Phi lade lphia 
R i c h m o n d 
St . Louis . 
San Francisco 
Division of Loans a n d Currency 

TotaL 

30,500 
101,739 
73,090 
75,250 
30,500 
41,500 
40,500 

492,000 
61,500 
47,500 
41,500 
61,243 

222,650 

1,409,472 

$13,780,000 
54;339,870 
48,699,790 
38,220,000 
13,780,000 
16,940,000 
14,940,000 

106,000,000 
45,600,000 
18,040,000 
16,940,000 
32,599,900 

293,800,000 

35,400 
164,996 
45,074 
22,750 
.2,399 
9,750 

15,150 
383,945 

7,553 
31,200 
35,400 
47,999 

213,875 

829,220,000 
160,319,900 
32,599,980 
40,640,000 

179,980 
27,120,000 
16,360,000 
65,250,000 
37,989,960 
12,960,000 
29,220,000 
47,399,980 

472,760,000 

64,000 
45,725 

$244,475,000 
65,800,000 

2,400 
11,700 
3,000 
8,500 
5,885 
8,700 

315,000 
23,310,000 

140,000 
455,000 

37,222,500 
21,210,000 

8,000 
145,590 

420,000 
750,172,500 

119,999 
904,237 
848,979 
398,828 
145,431 
143,306 
131,183 

1,963,085 
216,085 
194,601 
260,493 
194,561 
149,325 

$75, 
357, 
418, 
247; 

64, 
103, 

82, 
1,445, 

364, 
147, 
98, 

202, 
517, 

583,200 
951,750 
130,600 
702,950 
763,350 
322,600 
497,200 
519,100 
342,650 
694,550 
233,950 
474,200 
050,000 

185,899 
1,324,972 
1,012,868 

498,828 
180,730 
206,266 
189,833 

2,847,530 
291,023 
282,001 
337,393 
311,803 
731,440 

$118, 
8I7; 
565, 
328; 

79, 
170; 
113, 

1,617, 
485, 
199, 
144, 
282, 

2,033, 

583,200 
086,620 
230,370 
562,950 
038,330 
692,600 
937,200 
224,100 
135,110 
904,550 
393,950 
894,080 
782,500 

713,679,560 1,016,491 971,999,800 303,500 1,143,520,000 5,670,113 4,125,266,100 8,398,576 6,954,465,460 
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No. 25.- -First Liberty loan interim certificates returned for credit by Federal reserve banhs and the Division of Loans and Currency during thefiscal 
years 1918, 1919, and 1920, part paid and full paid, together with totals from beginning of the war, Apr. 6, 1917, to June .30, 1920. 

00 

T 

F I S C A L Y E A R 1918. 

Federa l reserve b a n k of— 

20 per cent . 

Pieces. A m o u n t . 

40 per cen t . 

Pieces. A m o u n t . 

70 per cent . 

Pieces. A m o u n t . 

100 per cent . 

Pieces. A m o u n t . 

To ta l . 

N u m b e r of 
pieces. A m o u n t . 

A t l a n t a , 
New Orleans , 
Boston 
Chicago 
Cleveland 
Dal las 
Kansas Ci ty 
Mianeapolis 
N e w Y o r k 
Ph i l ade lph ia 
R i c h m o n d , 
St . Louis 
San Francisco 
Division of L o a n s a n d Cur rency . 

30,500 $13,780,000 35,400 $29,220,000 

191,729 
73,088 
75,250 
30,499 
41,500 
40,500 

492,000 
61,500 
47,500 
41,600 
64,299 

222,660 

54,339,680 
4«,697,780 
38,220,000 
1.3,779,990 
16,940,000 
14,940,000 

106,000,000 
45,600,000 
18,040,000 
16,940,000 
22,461,660 

293,800,000 

164,985 
45,074 
22,750 
2,399 
9,750 

15,150 
383,945 

7,539 
31,200 
35,400 
47,244 

213,876 

160,319, 
32,699, 
40,640, 

179, 
27,120, 
16,360, 
65,250, 
37,958, 
12,960, 
29,220, 
46,970, 

472,760, 

63,998 
46,725 

$244,474,930 
65,800,000 

2,400 
11,700 
3,000 
8,600 
6,881 
8,700 

315,000 
23,31Q, 000 

140,000 
465,000 

37,221,976 
21,210,000 

7,600 
146,590 

393,610 
750,172,500 

96,715 
21,091 

278,298 
16,771 
17,351 

139,470 
36,108 

129,686 
187,258 
117,666 
192,889 

343 

$66,566,300 
18,628,000 

182,429,400 
86,713,650 
15,566,300 
63,620,400 
.46,186,050 
81,303,050 

654,224,000 
166,924,900 
147,198,000 

42,450 

149,326 617,050,000 

162,615 
21,091 

699,010 
180,668 
115,351 
174, 768 
99,058 

188,336 
1,071,703 

192,586 
280,289 

77,243 
109,143 
731,440 

Tota l 1,402,616 703,539,100 1,014,711 971,558,100 303,094 1,143,493,015 1,382,971 1,936,461,600 4,103,291 

18, 
641, 
233, 

94, 
77, 

113, 
112, 
725; 
286, 
199, 

46, 
69, 

2,033, 

665,300 
628,000 
563,650 
811,410 
426,300 
895,370 
556,060 
743,050 
929,000 
704,895 
408,000 
202,450 
825,740 
782,500 

4,754,041,715 
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F I S C A L Y E A R 1919. 

Atlanta 
New Orleans 
Bo-stdn 
Chicago 
Cleveland 
Dallas 
Kansas City 
Minneapolis -
New York 
Philadelphia 
Richmond 
St. Louis 
San Francisco 
Division of Loans and Currency 

Total 

2 
2 

1 

• 6,944 

6,949 

$110 
2,010 

10 

10,138,250 

10,140,380 

11 

14 

755 

780 

$260 

11,940 

429,600 

441,700 

1 

4 

400 

405 

$36 

525 

26,390 

26,950 

2,043 

625,184 
831,231 
380,980 

5,677 
107,144 

1,481 
1,772,470 

98,117 
1,456 

259,957 
193,959 

4,279,699 

$368,850 

175,272,800 
331,305,550 
232,067,360 

1,114,750 
57,122,150 
1.191,800 

890,873,400 
198,376,050 

470,300 
98,171,600 

202,409,200 

2,188,733,800 

2,043 

626,198' 
831,233 
380,980 

6,678 
107,144 

1,481 
1,772,470 

98,136 
1,466 

259,957 
202,058 

4,287,833 

$358,850 

175,273,205 
331,307,660 
232,067,350 

1,114,760 
57,122,150 
1,191,800 

890,873,400 
198,388,515 

470,300 
98,171,600 

213,003,340 

2,199,342,830 
o 
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No. 25.—First Liberty loan interim certificates returned for credit by Federal reserve banhs and the Division of Loans and Currency during the fiscal 
years 1918, 1919, 1920, part paid and full paid, together with totals from beginning ofthe war, Apr. 6, 1917, to June 30, 1920—Continued. 

FISCAL YEAR 1920 AND TOTALS FOR THE PERIOD OF THE WAR. 

O 

Fede ra l reserve b a n k of— . 

A t l a n t a 
N e w Orleans . 
Boston 
Chicago 
Cleveland 
Dallas 
Kansas Ci ty 
Minneapolis 
N e w Y o r k 
Ph i l ade lph ia 
R i c h m o n d 
S t . Louis 
S a n F r a n c i s c o 
Divis ion of Loans a n d Currency 

Tota l 

20 per cen t . 

P ieces , 

8 

8 

A m o u n t . 

$80 

80 

40 per cen t . 

P ieces . A m o u n t . 

70 per cent . 

Pieces . 

1 

1 

A m o u n t . 

$35 

35 

100 per cen t . 

P ieces . 

118 
32 

765 
977 
497 
284 

54 
16 

3,357 
302 
256 
193 
602 

7,443 

A m o u n t . 

$28,450 
2,600 

249,550 
111,400 
69,300 
28,200 
14,400 
2,350 

421,700 
41,700 
26,260 
19,900 
65,000 

1,080,800 

To ta l 
n u m b e r 

of 
pieces. 

118 
32 

764 
977 
497 
284 

54 
16 

3,357 
302 
256 
193 
602 

7,452 

To ta l 
a m o u n t . 

$28,450 
2,600 

249,666 
111,400 
69,300 
28,200 
14,400 
2,350. 

421,700 
41,700 
26,250 
19,900 
65,000 

1,080,915 

To ta l Apr . 6,1917, t o 
J u n e 30,1920. 

N u m b e r of 
pieces. 

164,776 
21,123 

1,324,972 
1,012,868 

496,828 
180,730 
206,256 
189,833 

2,847,530 
291,023 
282,001 
337,393 
311,803 
731,440 

8,398,576 

A m o u n t . 

$99,952,600 
18,630,600 

817,086,520 
666,230,370 
326,562,950 

79,038,330 
170,692,600 
113,937,200 

1,617,224,100 
485,135,110 
199,904,550 
144,393,950 
282,894,080 

2,033,782,600 

6,954,466-, 460 
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No. 26.—Comparative statement shounng luar-savings securities received for credit to fiscal agency accounts for thefiscal years 1919, 1920, and totals 
received since the beginning ofthe war, Apr. 6, 1917, to June 30, 1920. 

Class of securit ies. 

Treasury savings certificates (unissued) ; 
Series 1918 
Seriesl919 
Series 1920 

W a r savings certificates exchanged for Treasu ry savings certificates: 
Series 1918 
Series 1919 
Series 1920 

W a r savings s t a m p s (unissued) : 
Series 1918 . . . . . . 
Series 1919 

Thrif t .stamps (nnissued) ^. - . , 

To ta l '. 

1919 

N u m b e r of 
pieces. 

69,728,131 

69,728,131 

A m o u n t . 

$348,640,655.00 

348,640,655.00 

1920 

N u m b e r of 
pieces. 

12 
199,567 

657 

60,560 
83,280 
12,740 

40,061,883 
1,074,209 

41,492,908 

A m o u n t . 

$1,200.00 
62,999; 300.00 

178,200.00 

302,800.00 
416,400.00 

63,700.00 

200,309,415.00 
268,552. 25 

254,539,567.25 

To ta l received Apr . 6, 1917, t o 
J u n e 30, 1920. 

N u m b e r of 
pieces. 

12 
199,567 

657 

60,560 
83,280 
12,740 

69,728,131 
40,061,883 

1,074,209 

111,221,039 

A m o u n t . 

$1,200.00 
52,999,300.00 

178 200 00 

302,800.00 
416,400.00 

ft3,700.00 

348,640,655.00 
200,309,415.00 

268,552. 25 

603, ISO, 222.26 

1 Does not include filled thrift cards received at the Trea.sury Department or destroyed by Federal reserve banks under the Treasurj'- regulations regarding which the comr 
pilation has not b3en completed at this time. 
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No. 27.— United States Treasury savings certificates, war-savings certificates, war-savings stamps, and thrift stamps received from Federal reserve hanhs, M 
postmasters, and the Treasurer of the United States for audit and credit during the fiscal year 1920. *"* 

Class of securities. 

T reasu ry savings certificates ( imissued): 
Series 1918 
Series 3919 
Series 1920 

War savings certificates exchanged for T reasu ry savings certifi­
cates: 

Series 1918 
Series 1919 
Series 1920 

War savings s t a m p s (unissued): 
Series 1919 

Thrift s t amns ( u n i s s u e d ) ' . 

Tota l . . 

Received from Federal reserve 
banks . 

N u m b e r of 
pieces . ' 

12 
198,443 

603 

20,760 
42,940 

1,280 

40,061,883 
978,522 

41,304,443 

A m o u n t . 

$1,200.00 
52,876,100.00 

172,800.00 

103,800.00 
214,700.00 

6,400.00 

200,309,415.00 
244,630.50 

253,929,045.50 

Received from post­
mas ters . 

N u m b e r 
of pieces. 

158 
54 

39,800 
31,200 
10,240 

95,687 

177,139 

A m o u n t . 

$15,800.00 
.5,400.00 

199,000.00 
156,000.00 
51,200.00 

23,92L75 

461,321.76 

Received from Treas­
urer Uni ted Sta tes . 

N u m b e r 
of. pieces. 

966 

9,140 
1,220 

11,326 

A m o u n t . 

$107,400.00 

45,700.00 
6,100.00 

159,200.00 

Tota l received. 

N u m b e r of 
pieces. 

12 
199,567 

657 

60,560 
83,280 
12,740 

40,061,883 
1,074,209 

41,492,908 

A m o u n t . 

$1,200.00 
52,999,300.00 

178,200. 00 

302,800.00 
416,400.00 
63,700.00 

200,309,415.00 
268,552.25 

254,539,567.25 

' Does not include filled-thrift cards received at the Treasury Department or destroyed by Federal reserve banks under the Treasury regulations regarding which the com­
pilation has not been completed at this time. 
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No. 28.—Comparative statement showing United States seciurities in bearer form received for credit to fiscal agency accomits, for thefiscal years 1918, 1919, 
1920, and totals received since the beginning of the war Apr. 6, 1917, to June 30, 1920. 

Class ofsecurities. 

Prewar loans. 
Liberty loans i 
Certificates of indebtedness..-
War savings certificates. . . 
War savings stamps (nTii.<?.«;up-d) 
Thrift starnps (unissned). .' . 

Total 

1918 

Number 
of pieces 

8,899 
507,466 

* 

616,364 

Amount. 

$5,220,070.00 
111,446,200.00 

116,666,270.00 

1919 

Number 
of pieces. 

4,432 
14,450,426 

416,662 

69,728,131 

84,599,651 

Amount. 

$3,038,170.00 
3,617,637,450.00 
1,453,178,500.00 

348,640,665.00 

6,422,454,776.00 

1920 

Number 
of pieces. 

6,450 
43,634,219 

450,333 
130,160 

40,061,883 
1,074,209 

85,256,254 

Amount. 

- $4,169,960.00 
7,522,348,800.00 
1,964,041,000.00 

650,800.00 
200,309,415.00 

268,552.26 

9,691,778,527.25 

Apr. 6,1917, to June 30,1920. 

Number 
of pieces. 

19,748 
58,492,110 

866,996 
130,160 

109,790,014 
1,074,209 

170,373,236 

Amount. 

$12,827,390.00 
11,251,332,450.00 
3,417,219,500.00 

650,800.00 
648,950,070.00 

268 552 25 

15,231,248,762.26 

1 Does not include (a), uncanceled securities returned by Federal Reserve banks and restored to stock; (6), certain securities received by Federal Reserve banks for retire­
ment but not yet forwarded to the department; (c), an item of $50 unadjusted in fiscal agency accounts. 
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No. 29.—Comparative statement showing United States securities in hearer form received for canceUation on any accouni during thefiscal years 1918,1919, 
1920, and totals received since the beginning of the luar, Apr. 6, 1917, to June 30, 1920. 

Class of secur i t ies . 

P r e w a r loans . 
L i b e r t y loans i 
Certificates of i n d e b t e d n e s s . . . 
I n t e r i m certificates -
W a r savings c e r t i f i c a t e s . . . 
W a r savings s t a m p s ( u n i s s u e d ) . . 
Thr i f t s t a m p s (unissued) 

T o t a l . . . 

1918 

N u m b e r 
of pieces. 

18,965 
583,397 
863,407 

4,103,291 
2 716,137 

6,285,197 

A i n o u n t . 

$31,324,000.00 
188,087,700.00 

6,449,053,000.00 
4,754,041,715.00 

2 2,971,967.80 

11,426,478,382.80 

1919 

N u m b e r 
of pieces . 

54,513 
14,992,136 
2,13'8,511 
4,287,883 

2 31,465,268 
69,728,131 

122,666,442 

A m o u n t . 

$21,937,680.00 
4,168,558,600.00 

12,427,922,000.00 
2,199,342,830.00 
2 133,757,849.56 

348,640,655.00 

19,300,159,614.56 

1920 

N u m b e r 
of pieces . 

6,456 
44,641,790 

1,655,749 
7,450 

31,425,992 
40,061,883 

1,075,341 

118,874,661 

A m o u n t . 

$4,332,030.00 
8,746,080,100.00 
9,793,527,000.00 

1,079,865.00 
136,244,482.50 
200,309,415.00 

268,835.25 

18,881,841,727.75 

A p r . 6,1917, t o J u n e 30,1920. 

N u m b e r 
of pieces. 

81,585 
60,217,323 

4,731,495 
8,398,624 

63,607,397 
109,790,014 

- 1,075,341 

247,901,779 

A m o i m t . 

$61,925,900.00 
13,102,726,400.00 
29,247,288,000.00 
6,954,464,410.00 

272,974,299.86 
548,950,070.00 

268,835.25 

50,188,597,915.11 

1 See footnote, table No. 28. 
2 Figures include registered war savings certificate stamps received during fiscal years 1918 and 1919. 
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No. 30.— United States paid coupons received from the Treasurer of the United States, audited and filed during thefiscal year ended June SO, 1920, hy 
calendar months and loans. 

Ti t le of loan. 

L o a n of 1863 ' ' -
Seven-thir t ies of 1864-65 
Consols of 1865 .• -. 
Consols of 1868 
F u n d e d loan of 1881 
F u n d e d l o a n of 1 8 9 1 . . • 
F u n d e d loan of 1907 
L o a n of 1904 
Loan of 1925 J 
L o a n of 1908-1918. 
Consols of 1930. -
P a n a m a Canal loan, 1905-1936 
P a n a m a Canal loan, 1908-1938. . 
P a n a m a Canal loan, 1961 
Pos ta l savings loan 
Conversion bonds 
Fi rs t L ibe r ty loan, 1932-1947 
Fi rs t L ibe r ty loan, conver ted , 1932-1947 ". 

D o . . . . . . . 
F i rs t L ibe r tv loan, second conver ted, 1932-1947 
Second L ibe r ty loan, 1927-1942 
Second L ibe r ty loan, conver ted, 1927-1942 . . 
T t d r d L ibe r ty loan, 1928 .-
F o u r t h L ibe r ty loan, 1933-1938 
Victory notes , 1922-1923. . . 

D o 
Certificates of indeb tedness ' . . . . . . 

D o 
Do . . : . . . 
D o 

T o t a l i . . . . . 

R a t e , 
per 

cent . 

6 
6 
7.3 
6 
6 
6 
4^ 
4 
5 
4 
3 
2 
2 
2 
3 
2b 
3 
'ib 
4 
4 i 

f 
4 i 
4 i 
4L 
4^ 
4 i . 

Ju ly , 1919. 

N u m b e r 
of pieces. 

63 

3,345 
2,347 
2,116 

62 

1,232 
3,070 

20,762 
585,405 
393,265' 
317,877 

2,164 
804,966 
579,870 

1,167,669 
1,486,372 

21,946 

.1 ,267 

6,393,797 

A m o u n t . 

-
$34.00 

26,555.60 
2,616; 00 
6,643.75 

6.60 

6,558.00 
5,234.50 

152,697.75 
2,356,486.79 

833,327.84 
1,360,702.92 

8 ,9 i2 :5 l ' 
1,658,607.00 
2,622,603.42 
2,377,213.72 
3,951,485.88 

333,809.43 

72,821.56 

.1.5,776,317,17.; 

Augus t , 1919. 

N u m b e r , 
of pieces. 

402 

10,253 
1,153 

381 
2 

99 
392 
843 
412 

250,233 
182,250 
112,830 

741 
449,617 
301,671 
722,361 
922,991 

2,210 

290 

. 2,959,121 

A m o u n t . 

$2,601.50 

86,004.50 
1,077.60 
i,oii:oo 

.20 
466.00 

1,973.25 
1,464.75 
2,874.00 

789,887:13 
355,811.97 
408,968.48 

2,375:23 
848,832.00 

1,110,879.06 
1,393,177.95 
2,177,669.82 

33,624.66 

29,136.60 

7,247,825.59 

.September , 1919. 

N u m b e r . 
of pieces. 

1 

642 

2,887 
1,626 

202 
3 

13 
6,224 

629 
1,197 

• 200,023 
150,851 
85,413 

849 
414,619 
266,568 

6,720,699 
894.772 

1,640 

80,869 

. 8,829,627 

A m o u n t . 

$L82 

2,826.60 

21,888.00 
754.80 
320.00 

:30 
60.50 

42,533.25 
1,009.26 
8,822.25 

499,691.81 
267,043.98 
282,198.15 

3,741.40 
776,644.00 
935,818.88 

41,740,694.73 
2,049,653.81 

28,664.15 

7,289,590.68 

53,951,958.26 

October , 1919. 

N u m b e r , 
of pieces. 

_ 
8 

1,355 
1,000 
1,817 

17 
10 

1,068 
342 

20,316 
196,227 
146,849 
78,543 

621 
432,097 
266,841 

4,626,186 
11,225.607 

115 

1,783 

17,000,801 

A m o u n t . 

$6.00 

8,042.00 
673.65 

6,404.25 
• L70 

1.00 
6,368.25 

424.50 
149,386.50 
501,760.09 
259,744.88 
246,264.46 

2,420.45 
786,742.00 
957,214.07 

13,664,668.17 
80,578,272.34 

1,611.66 

45,982.08 

97,115,978.04 

\ - { 
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1 Does not include 58,230,793, amounting to $281,586,026.60, redeemed during fiscal year 1919, but received for audit in fiscal year 1920. 
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No. 30.— United States paid coupons received from the Treasurer of the United States, audited and filed during thefiscal year ended June 30, 1920, by 
calendar months and loans—Continued. 

Tit le of loan. 

L o a n of Ju ly a n d Augus t , 1861. 
L o a n of 1863 
Seven-thirt ies of 1864-1865 
Consols of 1865.: 
Consols of 1868 
F u n d e d loan of 1881 
Fnndod loan of 1891 , . . . . 
F u n d e d loan of 1907 
L o a n of 1904 
L o a n of 1926 
Loan of 1908-1918 
Consols of 1930 
P a n a m a Canal loan, 1908-1936. 
P a n a m a Canal loan, 1908-1938. 
P a n a m a Canal loan, 1961 
Pos ta l savings loan 
Conversion bonds 
F i r s t L iber ty loan, 1932-1947.. 
F i r s t L ibe r ty loan, conver ted , 

1932-1947 . . . : 
Do 

F i r s t L i b e r t y loan, second 
converted, 1932-1947 

Second Liber ty loan, 1927-1942 
Second L ibe r ty loan, con­

ver ted, 1927-1942 
T h i r d L ibe r ty loan, 1928 
F o u r t h L ibe r ty loan, 1933-1938 
Victory notes , 1922-1923 

/> Do 
Certificates of i n d e b t e d n e s s . . . 

Do 
D o 
Do 

To ta l i 

R a t e , 
per 

cen t . 

6 
6 
7.3 
6 
6 
5 
4^ 
4 
5 
4 
3 
2 
2 
2 
3 

f 
Zb 
4 
4 i 

4 i 
4 

4 \ 

1 
4f 
4 
4 \ 
4h 
4 | 

November , 1919. 

N u m b e r 
of pieces. 

7 

12,143 
718 
824 

18 
142 
453 
324 
563 

133,226 

103,600 
53,153 

431 
1,863,606 

2,937,560 
2,518,621 
6,246,791 

103 

358 

12,872,640 

A m o u n t . 

$5.60 

103,900.50 
586.50 

2,549.50 
2.60 

676.50 
2,030-25 

356.00 
4,195.50 

322,855.82 

175,700.85 
169,730.23 

1,530.73 
5,960,711.00 

34,431,938.73 
6,204,712.76 

18,397,827.09 

2,200.27 

6,698.95 

65,788,209.28 

December , 1919. 

N u m b e r 
of pieces. 

1 
1 

244 

3,653 
1,828 

229 
50 

2 
6,259 

263 
846 

1,574,862 

538,658 
707,289 

5,283 
1,576,781 

1,416,784 
1,942,283 
3,203,468 

505,048 
6,125,827 

122 

64,875 

17,674,558 

A m o u n t . 

$15.00 
15.00 

890.00 

27,423.50 
2,104.80 

764.00 
5.00 
LOO 

42,078.00 
191.75 

. 6,210.00 
15,393,755.28 

1,289,653.10 
4,084,197.75 

32,357.63 
3,636,750.00 

8,476,803.69 
4,622,106.10 
9,857,614.56 

17,677,250.91 
66,033,486.88 

1,029:50 

12,938,424.75 

134,123,028.20 

J a n u a r y , 1920 

N u m b e r 
of pieces. 

6 

2,058 
1,429 
i ,306 

4 
2,192 
2,455 

20,439 
616,431 

428,533 
339,898 

2,327 
975,046 

689,134 
1,594,528 
2,337,305 

35,250 
3,230,212 

70 

2,479 

10,281,100 

A m o u n t . 

. 

$4.00 

15,681.00 
948.75 

4,772.50 

L20 
13,974.75 
4,327.75 

150,842.25 
2,661,973.03 

889,785.07 
1,420,628 15 

9,606.40 
2,008,802.00 

3,165,814.36 
3,562,021.97 
6,615,789.12 
1,591,279.73 

18,973,895.52 
1,527.31 

181,782.12 

41,273,356.98 

Feb rua ry , 1920. 

N u m b e r 
of pieces. 

25 

49 
1 

11,029 
592 
436 

7 
114 
446 
958 
643 

181,210 

137,109 
88,276 

808 
378,199 

254,812 
699,782 

1,054,364 
5,942 

905,047 
7 

237 

3,730,093 

A m o u n t . 

$15.62 

26.50 
.62 

97,386.60 
285.60 

1,425.75 
.70 

496.50 
2,094.00 
1,470.50 
•4,005.75 

562,457.00 

262,143.93 
350,702.63 

3,574.59 
759,615.00 

1,047,342.71 
1,466,911.08 
2,662,345.39 

299,823.47 
4,629,102.58 

45.75 

19,046.23 

12,170,318.40 

March, 1920. 

N u m b e r 
of pieces. 

• 

6 

3,241 
1,065 

444 
9 
1 

5,506 
482 
164 

200,428 

169,747 
96,239 

^852 
496,872 

301,425 
7,521,760 
1,133,278 

4,851 
980,681 

• 61 
41,257 

121,953 

11,080,321 

A m o u n t . 

$2.50 

26,159.50 
458.25 

1,420.25 
1.30 

..50 
37,263.00 

683.50 
973.50 

555,738.25 

306,200.66 
313,; 704.03 

2,031.79 
932,742- 00 

1,129,998-08 
43,414,879.97 

2,834,640.43 
191,475. 96 

4,110,947.83 
4,408. as 

2,758,931.82 
21,408,703.37 

78,030,365.34 

pi 
fei 

O 
pi 
H 

O 

H 

fej 

> 
O 
fej 
in 
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Ti t l e of loan . . 

L o a n of Ju ly a n d Augus t , 1861 
L o a n of 1863 
Seven- thi r t ies of 1864-1865 
Consols of 1865 
Consols of 1868 
F u n d e d loan of 1881 
F u n d e d loan of 1891 
F u n d e d loan of 1 9 0 7 . . : 
L o a n of 1904 
L o a n of 1925 
L o a n of 1908-1918 . . . 
Consols of 1930 , 
P a n a m a Canal loan , 1906-1936 
P a n a m a Cana l loan , 1908-1938 
P a n a m a Cana l loan , 1961 
Pos t a l savings loan 
Conversion b o n d s . . ' 
F i r s t L i b e r t y l oan , 1932-1947 
F i r s t L i b e r t y loan , conver ted , 1932-1947 : 

D o 
F i r s t L i b e r t y loan , second, conver ted, 1932-1947 
Second JAherty loan , 1927-1942. 
Second L i b e r t y loan , conver ted , 1927-1942 
T h i r d L ibe r tv loan , 1928 
F o u r t h L i b e r t y loan 1933-1938 
Vic tory notes , 1922-1923 

Do . 
Certificates of indeb tedness 

Do 
D o 
Do 

T o t a l i . . . 

R a t e , 
p e r 

cen t . 

6 
6 
7.3 
6 
6 
5 

f 
5 
4 
3 
2 
2 
2 
3 

f 
Sb 
4 
4J 
41 
4 
4i 

3 
P 
4^. 
4 i 
4 | ' 

A p r n , 1920. 

N u m b e r 
of pieces . 

3 

1 
34 

1,705 
1,435 
1.851 

15 
2 

3,030 
508 

19,395 
. 154,977 

131,670 
68., 740 

736 
412,642 
229,296 

4,434,655 
9,996,854 

2,904 
729,544 

19 
1,366 
8,666 

16,200,048 

A m o u n t . 

$4.50 

l . i 2 
95.60 

12,794,50 
1,402.95 
6,654.76 

L60 
LOO 

19,823.25 
783.00 

142,587.00 
- 358,241.45 

225,261.32 
206,968.79 

1,993.05 
739,201.00 
771,039.16 

12,468,834.51 
78,787,279.71 

95,198.56 
2,738,815.13 

78.68 
53,686.61 

1,133,190.08 

97,763,837.12 

May, 1920. 

N u m b e r 
of pieces. 

.14 
10,639 

262 
570 

6 
109 
490 
228 

1,201 
112,592 
96,460 
48,783 

439 
846,020 

3,211,653 
2,386,588 
4,779,263 

1,976 
513,048 

39 
298 

3,088 

12,013,766 

A m o u n t . 

$12.00 

90,060.00 
103.05 

1,659.25 
.60 

496.80 
2,811.75 

306.00 
9,007.50 

249,919.28 
168,545.10 
140,843.16 

1,580.92 
2,876,778.00 

37,106,856.45 
5,930,179.18 

18,118,743.62 
80,977.20 

. 1,815,636.40 
2,311.74 
5,779.16 

259,253.94 

66,861,761.10 

J u n e , 1920. 

N u m b e r 
of pieces. 

2 

7 

2,340 
803 
283 

i 
.5,435 

496 
60 

1,481,423 
246,745 
737,273 

4,879 
787,922 

1,284,928 
1,406,745 
2,531,539 

426,320 
5,319,802 

71 
97,150 
58,836 

14,393,060 

A m o u n t . 

$4.50 

6.00 

17,882.50 
381.45 

.522.25 

.10 
36,939.75 

479.00 -
443.25 

15,422,097.95 
666,436.95 

43 247,704.99 
33,230.15 

2,198,548.00 
•7,295,707.39 
3,465,255.30 
8,506,150.78 

12,503,004.89 
42,231,681.64. 

2,973.91 
13,652,753.22 
12,027,417.19 

122,309,621.16 

T o t a l pieces. 

1 
1 
1 
3 
2 

26 
1 

1,380 
1 

64,648 
14,258 
10,459 

189 
497 

32,727 
10,598 
85,998 

.5,687,036 
2,72.5j«37 
2,734,314 

20,130' 
' 9;438,386 
11,740,542 
35,741,866 
44,822,604 

982,291 
17,804,161 

26,331 
42,992 

383,015 
• 58,836 

2 132,428,930 

T o t a l a m o i m t . 

$15.00 
15.00 

1.82 
4.60 
4 50 

15.62 
1.12 

6,610.00 
.62 

532,778.00 
11,393.40 
34,047.25 

20.50 
2,201.10 

214,447.50 
16,730.50 

632,045.25 
39,674,863.88 

5,699,555.65 
13,232,513.74. 

103,354.85 
23,183,972.00 
99,052,016.00 

140,210,645.44 
234,537,462.55 

32,439,010.72 
130,533,465.98 

409,311.98 
2,821,371.50 

67,037,383.48 
12,027,417.19 

3 792,412,576.64 

Q 
h-i 
Ul 
H 
fej 
Pi 

fej 

pi 
te! 
> 
Ul 
d 
pi 

1 Does not include 58,230,793, amounting to $281,686,026.60, redeemed°during fiscal year 1919, but received for audit in fisjal year 1920. 
2 Excluding 568 coupons disallowed and 94 coupons on account of unadjusted differences. 
3 Excluding $8,219.98 on account of disallowance, but includes $1.12 on account of unadjusted difl!erence. 
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No. 31.— United States paid coupons received from Treasurer ofthe United States during thefiscal year 1920, grouped according to loans and denominations 
of bonds. . -

T i t l e of l o a n . 

T,nan of J u l v a n d 'Vu^'iist 1861 
L o a n of 1863 
Consols of 1865 . . . . . . 
Sevea- th i r t i c s of 1864-65 
Consolsof 1868 
F u n d e d loan of 1881 
F u n d e d loaii of 1891 
F u n d e d loan of 1907 
L o a n of 1904 ' 
Loan of 1925 
L o a n of 1908-1918 
Consols oi 1930 
P a n a m a Canal loan, 1906-1936 
P a n a m a Cana l loan 1908 1938 
P a n a m a Canal loan, 1961 

Conversion b o n d s 
F i r s t L i b e r t y loan 1932-1947 
F i r s t Libertj '- loan conver ted 1932-1947 

Do 
F i r s t L i b e r t y loan, second conver t ed , 1932-

1947 
Second L i b e r t y loan, 1927-1942 
Second L i b e r t y loan conver ted , 1927-1942.. 
T h i r d L i b e r t y loan, 1928 
F o u r t h L i b e r t y loan, 1933-1938 
Vic tory L i b e r t y loan, 1922-23 

Do 
Certificates of indeb tedness 

Do . ' . . . : . . . . . . . . 
Do 
Do 

T o t a l i 

R a t e , 
per 

cen t . 

6 
6 
6 

6 
5 
4b 

. 4 
5 
4 
3 
2 
2 
2 
3 

f 
^ 
4' 
4 i 
4 i 
4 

tt n 
4'i 
4 
H 

^ 
4f 

$20 

N u m ­
ber of 

pieces . 

9,156 

185 
48 

3,272 

12,659 

A m o u n t . 

$1,373.40 

18.50 
4.60 

818.00 

2,214.50 

, $50 

N u m b e r 
of pieces . 

3 
1 
1 

25 

232 
1 

2,282 

735 

2,207,473 
1,641,679 
1,146,864 

9,537 
5,690,950 
4,614,714 

20,044,022 
22,678,728 

13,435 
8,015,951 

66,084,633 

A m o u n t . 

$4.50 
1.82 
1.50 

15.62 

116.00 
.62 

1,141.00 

^ • 183.75 

1,931,726.63 
1,637,253.56 
1,218,370.-32 

10,109.22 
5,690,950.00 
4,905,674.58 

20,747,790.36 
23,798,410.74 

13,787.73 
10,528,454.36 

70,483,992.31 

$100 

N u m b e r 
of pieces. 

* 
1 

1 
•449 

7,432 
3,490 
2,317 

4 
13" 

2,930 
5,975 
1,917 

1,320,947 
934,014 

1,073,931 

6,752 
3,082,051 
3,823,622 

11,462,487 
15,157,422 

17,795 
8,458,655 

43,360,185 

A m o u n t . 

• " 

$3.00 

1.12 
449.00 

7,432.00 
'2,617.50 
1,158.50 

2.00 
6.50 

2,197.50 
7,468.75 
1,437.75 

2,311,657.25 
1,864,267.75 
2,282,267.40 

14,344.92 
6,184,102.00 

'8,125,233.71 
23,930,599.13 
31,943,901.82 

36,549.59 
16,928,429.91 

93,622,127.10 

$600 

N u m b e r 
of pieces. 

1 
1 

209 

5,027 
1,250 
1,732 

2,994 
1,351 

267,920 
87,581 

220,220 

1,068 
309,284 
768,490 

1,373,143 
1-, 860,021 

11,971 
1,056,156 

8,664 
14,894 
78,646 
7,790 

6,078,413^ 

A m o u n t . 

$15.00 
15.00 

.1,045.00 

• 25,135.66 
4,687.50 
4,330.00 

11,227.50 
8,443.75 

2,344,300.00 
874,860.95 

2,339,872.27 

11,348.96 
3,092,840.00 
8,165,293.98 

14,458,131.64 
19,655,308.54 

122,164.67 
13,818,953.92 

30,425.00 
105,023.24 
701,286.31 
83,430.90 

65,856,137.11 

$1,000 

N u m b e r 
of pieces. 

• 490 

49,967 
• 362 

- j : 5,675 

438 
26,803 

84,681 
1,890,698 

61,591 
-283,659 

2,704 
346,259 

2,380,383 
2,715/002 
4,773,162 

1880,053 
2,105,083 

12,458 
16,022 

151,886 
22,141 

15,768,835 

A m o u n t . 

$4,900.00 

499,676.66 
• '2,715.00 
28,375.00 

2,166.66 
201,022.60 

630,607.50 
33,087,180.00 
1,230,6.33.84 
6,027,753.75 

57.460 00 
6,925,180 00 

50,157,713.75 
57,513,770.00 

101,188,322.70 
17,420,693.71 
54,500,834.63 

85,881.23 
248,898.08 

2,858,007.01 
474,038.81 

333,145,247.51 

Pi 
fei 

O 

n 
o 

H 

fej 

5 ^ 

o 
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Ul 
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Ti t l e of loan. 

Loan of July, a n d Augus t , 1861 
Loan of 1883.. 
Consols of 1865 
Seven-thir t ies of 1864-65 
Consols of 1868 
F u n d e d loan of 1881 
F i m d e d loan of 1891 
F u n d e d loan of 1907 
Loan of 1904 
Loan of 1925 
Loan of 1908-1918 

. Consols of 1930 
P a n a m a Canal Inan 1906-1936 
P a n a n i a Canal loan', 1908-1938 
P a n a m a Canal loan 1961 
Pos ta l savings loan 
Conversion bonds 
F i r s t L ibe r ty loan, 1932-1947 '. 
F i r s t L iber ty loan converted,1932-1947. 

Do 
F i r s t L iber ty loan, second convert­

ed 1932-1947 
Second Liber ty loan, 1927-i9'4"2 
Second L ibe r ty loan conver ted , 

1927-1942 . . . . . 
Th i rd L ibe r ty loan, 1928 
F o u r t h Liber ty loan, 1933-1938 
Victory Liber ty loan, 1922-23 

Do 
Certificates of indeb tedness 

Do 
Do 
Do 

-Total 1 

R a t e , 
per 

cent . 

6 
6 
6 

6 
5 

f 
5 
4 
3 
2 
2 
2 
3 
2h 
3" 
3^ 

4 1 

4^ 

4 1 

1 
43. 

4 
4 1 

$5,000 

N u m b e r 
of pieces. 

. 

818 
6,440 

43 
6,575 

86,018 
72,385 

164,379 
22,445 
85,189 
3,005 
5,608 

59,534 
10,696 

522,935 

A m o u n t . 

. 

$10,000 

N u m b e r 
of pieces. 

::::::::::::::.:|.: 1 
1 

$61,789.55 ! 154 
684,250.00 

4,568.75 
657,500.00 

9,139,412.50 
7,670,039.93 

17,421,651.75 
2,286,684.28 

11,041,633.11 
104,540.83 
436,746.23 

5,593,802.47 
1,145,220.72 

56,247,840.12 

3,200 

26 
3,267 

' 87,335 
74,847 

190,892 
55,945 
84,083 

2,141 
5,702 

76,000 
14,876 

598,467 

A m o u n t . 

$30,750.00 
680,000.00 

5,525.00 
653,400.00 

18,558.687.50 
15,890,314.38 
40,529,867.00 
11,352,700.56 
21,589,802.14 

146,218.48 
890,242.07 

14,237,704.97 
3,185,332.50 

127,750,544.60 

$50,000 

N u m b e r 
of pieces. 

168 
619 

687 

A m o u n t . 

$180,000.24 
704,355.66 

884,355.90 

$100,000 

N u m ­
ber of 
pieces. 

479 
525 
63 

766 
16,949 
3,334 

22,116 

A m o u n t . 

$1,026,429.94 
1,425,002.25 

42,246.44 
1,140,461.88 

33,648,582.72 
7,139,394.26 

44,420,117.49 

To ta l . 

N u m b e r 
of pieces. 

1 
1 
3 
1 
2 

25 
1 

1,380 
1 

64,648 
14,258 
10,459 

189 
497 

32,727 
10,598 
85,998 

6,687,036 
2,725,637 
2,734,314 

20,130 
9,438,386 

11,740,542 
35,741-, 866 
44,822,604 

982,291 
17,804,161 

26,331 
42,992 

383,015 
58,836 

2 132,428,930 

A m o u n t . 

$16.00 
16.00 
4.50 
1.82 
4.50 

15.62 
1.12 

6,610.00 
.62 

532,778.00 
11,393.40 
34,047.25 

20.50 
2,201.10 

214,447.50 
16,730.60 

632,045.25 
39,674,863.88 

5,699,555.85 
13,232,513.74 

103,364.85 
23,183,972.00 

99,052,016.00 
140,210,645.44 
234,537,462.55 

32,439,010.72 
130,533,465.98 

409,311.98 
2,821,371.60 

67,037,383.48 
12,027,417.19 

3 792,412,576.64 

pi 
fej 
Q 
Ul 

pi 

W 
fej 

H 
pi 
fej > 
Ul 

Pi 
K! 

1 Does not include 58,230,793 coupons amountiag to $281,586,026.60 redeemed during fiscal year 1919 but received for audit in fiscal year 1920. 
2 Excluding 568 coupons disallowed and 94 coupons on accoimt of unadjusted differences. 
»Excluding $8,219.98 on account of disallowance but iucludes $1.12 on accoimt of unadjusted difference. 
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No. 32.— United States coupons redeemed during thefiscal year ended June 30, 1920, grouped according to original paying agencies. 

P a y i n g agency. 

Federa l reserve b a n k of— 
Boston 
N e w York 
Ph i 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 

B r a n c h Federa l reserve b a n k of— 
Seatt le 
Spokane : 
Po r t l and 
N e w Orleans 
Bal t imore 
P i t t s b u r g h 
Cincinnat i 
Det ro i t 
Louisville 
O m a h a 
Denver 

Number of 
pieces. 

7,844,561 
31,268,181 
9,284,091 
6,196,620 
2,249,113 
2,125,134 

19,678,452 
4,890,285 
5,572,922 
5,331,809 
1,970,955 
6,907,365 

1,239,147 
609,894 

1,120,204 
1,138,371 
1,058,734 
3,825,532 
2,721,457 
1,922,013 
1,099,393 

944,061 
38,839 

Average 
value of 

each 
coupon. 

$6.56 
9.38 
6.31 
5.57 
5.28 
4.75 
4.39 
4.08 
2.98 
3.52 
4.01 
4.84 

3.18 
3.22 
3.32 
5.23 
5.72 
5.98 

- 5.53 
6.95 
5.04 
3.37 
4.11 

A m o u n t . 

$51,628,288.06 
293,439,889.80 

58,662,705.46 
28,974,414.67 
11,881,-988. 51 
10,098,683.87 
86,393,623.52 
19,153,994. 78 
16,659,617.70 
18,796,887.57 
7,906,781.14 

28,624,565.39 

3,949,843. 37 
1,967,938.06 
3,724,478.73 
5,960,660.62 
6,059,549.02 

22,901,248.08 
15,072,029.21 
11,438,609.11 
5,543,973.47 

' 3,184,908. 89 
159,98:3-62 

P a y i n g agency. 

B r a n c h F e d e r a l reserve b a n k of—Continued 
• Sal t L a k e Ci ty 

Memphis 
L i t t l e R o c k 
E l Paso 
B uflal o : 
Hous ton 
Los Angeles 

Amer ican foreign bank ing corporation at— 
Cris tobal , Canal Zone 
P a n a m a City , Repub l i c of P a n a m a 

Sub t reasu ry at— 
Boston 
N e w Y o r k .• 
Phi ladelphia , 
Bal t imore 
Cincinnat i 
Chicago 
St. Louis 
San Francisco 
New Orleans 

Un i t ed States Treasury • 

T o t a l i 

N u m b e r of 
pieces. 

741,438 
487,696 
282,533 
178,094 
843,581 
652,072 
981,703 

2,253 
7,266 

1,777,287 
2,208,927 
1,320,583 
1,113,614 

167,362 
1,890,463 

694,904 
8,495 

150,679 
2,192,951 

132,429,024 

Average 
value of 

each 
coupon. 

$3.08 
4.06 
2.88 
3.01 
5.78 
3.25 

'4. 22 

2.46 
2.47 

6.38 
7.40 
4.81 
5.05 
5.11 
3.85 
3.76 
3.73 
4.64 
6.77 

G:> 

A m o u n t . 

$2,284,95L18 
1,983,160.-58 

814,641.00 
536,892.73 

4,877,407.05 
1,795,192.80 
4,149,972.36 

5,653.89 
18,002.29 

11,348,017.67 
16,365,330.70 
6,354,503.49 
5,627,572.77 

856,788.42 
7,294,056.22 
2,614,907.12 

31,690.26 
684,518. 55 

12,676,919.81 

792,412,575. 52 

pi 
fej 

O 
Pi 
H 
O 

w 
fei 

> 

1 Does no t inc lude 58,230,793 coupons amoun t ing to $281,586,026.60 redeemed dur ing fiscal year 1919 b u t received for aud i t in fiscal year 1920. 
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No. 33.—Comparative statement of United States coupons redeemed during thefiscal years 1917, 1918, 1919, 1920, and total redeemed from Dec'. 15, 1917, 
the date of the first Liberty loan coupon, to June 30, 1920. 

Tit le of loan. 

L o a n of J u l y a n d Augus t , 
1861 

F ive- twent ies of 1862, all 
series 

L o a n of 1863 
Ten-forties of 1864 . . . 
F ive- twent ies of J u n e 1864 
Seven-thir t ies of 1884-66, all 

series 
.Consols of 1865, second series. 
Consols of 1867, t h i r d series 
Consols of 1868, fourth series. 
F u n d e d loan of 1881 
F u n d e d loan of 1891 
F u n d e d loan of 1907 
Loan of 1904 
Loan of 1925 
Loan of 190&-1918 (1898)... . 
Consols of 1930 . . . 
P a n a m a Canal, series 1906-

1936 
P a n a m a Canal, series 1908-

1938 
P a n a m a Canal , series 1911-

1961 
Pos ta l Savings, series 1-17.. . 
Thirty-yeai* conversion, all 

series •.'. 
One-year Treasury notes . 

F i r s t L ibe r ty loan, 1932-1947. 
F i r s t L ibe r ty loan con­

ver ted , 1932-1947 
L ibe r ty loan con-

rer ted , 1932-1947 
F i r s t L ibe r ty loan, second 

conver ted 1932-1947 
Second L ibe r ty loan, i927-

1 9 4 2 . . . : 

R a t e , 
per 

cent . 

6 

6 
6 
5 
6 

7.3 
6 
6 
6 
6 
4b 
4 
5 
4 
3 
2 

2 

2 

3 
2b 

3 

3 
3^ 

4 

4 1 

4 1 

4 

1917 

N u m b e r 
of pieces. 

1 

1 

1 

2 
5 

2 
219 

82,333 
231,920 

18,289 

380 

972 

37,129 
13,823 

47,528 

15,179 

A m o u n t . 

$1.60 

3.00 

30.00 

6.00 
39.00 

2.25 
223.00 

684,511.00 
508,825.80 

65,895.25 

114.70 

4,144.40 

248,496.00 
19,522.75 

342,170.25 

343,140.00 

1918 

N u m b e r 
of pieces. 

26 

1 

1 

792 
2 

78,857 
225,876 

14,109 

286 

678 

34,776 
15,289 

92,886 

36,422 
4,790,382 

4,351,971 

9,091,278 

A m o u n t . 

$64.50 

12.50 

3.00 

808.50 
L 2 4 

658,232.00 
496,239.60 

47,602.25 

85.30 

2,774.80 

230,127.76 
22,538.25 

683,516.25 

809,047.50 
34,625,518.36 

12,917,642.04 

54,436,166.00 

1919 

N u m b e r 
of pieces. 

1 

1 
2,118 

1 
70,192 

207,310 
11,931 

195 

992 

29,995 
12,490 

91,034 

4,639 
6,274,102 

4,027,550 

1,878,762 

4,086 

12,594,055 

A m o u n t . 

$L82 

.67 
8,209.00 

1.25 
678,635.00 
250,312.05 

39,084.50 

363.70 

3,479.70 

197,195.25 
19,047.50 

670,132.50 

122,070.00 
39,791,609.97 

9,205,435.91 

9,670,193.47 

26,169.19 

32,537,253.00 

1920 

N u m b e r 
of pieces. 

1 

1 

1 
3 

2 
25 

1 
1,380 

1 
64,648 
14,258 
10,469 

189 

497 

32,727 
10,698 

85,998 

6,687,036 

2,725,637 

2,734,314 

20,130 

9,438,386 

A m o u n t . 

$15.00 

15.00 

L 8 2 
4.60 

4.50 
15.62 

1.12 
6,510.00 

.62 
632,778.00 

11,393.40 
34,047.25 

20.60 

2,201.10 

214,447.50 
18,730.50 

632,046.25 

^ 39,674,863.88 

5,699,555.65 

13,232,513.74 

103,354.85 

23,183,972.00 

Dec. 16,1917, t o June 30,1920. 

N u m b e r 
of pieces. 

1 

12 
1 
1 

2 
4 

2 
25 

2 
3,698 

176,280 
345,810 

29,357 

612 

1,788 

87,378 
30,625 

224,167 

22,451 
16,751,520 

11,105,158 

4,613,066 

24,216 

i 31,123,719 

A m o u n t . 

$16.00 

31.60 
16.00 
12.60 

3.64 
7.60 

4.60 
15.62 

L69 
16,093.50 

3.11 
1,454,994.00 

529,601.10 
96,372.75 

413.30 

6,817.90 

675,991.00 
46,942. 25 

1,648,704.00 

532,275.00 
114,091,992.21 

27,822,633.60 

22,902,707.21 

129,524.04 

110,157,391.00 

O 
fej 

H 
M 
fej 

H 
Pi 
fej 
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d 
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No. 33.—Comparative statement of United States coupons redeemed during thefiscal years 1917,1918,1919,1920, and total redeemed from Dec. 15,1917, 
the date of the first Liberty loan coupon, to June 30, 1920—Gontinued. 

Ti t l e of loan. 

Second L i b e r t y loan con­
ver ted , 1927-1942 

T h i r d L ibe r ty loan, 1928 . . . . 
F o u r t h L i b e r t y loan, 1933-

1938 
Victory L ibe r ty loan, 1922-

1923 
Victory L ibe r ty loan, 1922-

1923 
Certificates of i n d e b t e d n e s s . 

D o 
D o 
Do 

Tota l 

R a t e , 
p e r 

cent . 

4\ 
4 \ 

4 \ 

4f 

3f 
4 
4 \ 
4h 
41 

1917 

N u m b e r 
of pieces. 

. . 

445,764 

A m o u n t . 

$2,207,124.90 

1918 

N u m b e r 
of pieces. 

18,733,629 

A m o u n t . 

$104,930,277.84 

1919 

N u m b e r 
of pieces. 

9,938,908 
35,589,404 

19,137,613 

71,328 

129,827 

90,076,522 

A m o u n t . 

$90,501,778.11 
114,387,507.31 

99,651,979.00 

2,075,476.65 

15,430,773.67 

415,166,709.12 

1920 

N u m b e r 
of pieces. 

11,740,542 
36,741,866 

44,822,604 

17,804,161 

982,291 
26,331 
42,992 

38.3,015 
58,836 

132,428,930 

A m o u n t . 

Dec. 16,1917, to J u n e 30,1920. 

N u m b e r 
of pieces. 

$99,052,016.00 21,679,448 
140,210,64-5.44 71,331,270 

234,537,462.55 63,960,217 

130,533,465.98' ' 17,804,161 

32,439,010.72 982,291 
409,311.98 97,659 

2,821,371.50 42,992 
57,037,383.48 512,842 
12,027,417.19 68,836 

792,412,576. 64 241,009,515 

A m o u n t . 

$189,553,794.11 
254,598,152.75 

334,189,441.55 

,130,533,465.98 

32,439,010.72 
2,484,788.63 
2,821,37L60 

72,468,157.15 
12,027,417.19 

1,311,127,062.50 

00 

fej 

o 
Pi 
H 

O 

H 

fej 

1̂  
> 
O 
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No. 34.— Unissued United States coupons detached from outgoing Liberty loan bends and Victory notes in adjustment of interest and forwarded to the 
Register ofthe Treasury for credit by Division of Loans and Currency during thefiscal year ended June 30, 1920. 

Ti t l e of loan. 

L i b e r t y loan: 
F i r s t 3 i ' s , 
F i r s t 4's , 
F i r s t 4 i ' s 
F i r s t second 4 \ ' s 
Second 4's 
Second 4J's 
T h i r d 4 i ' s 
F o u r t h 4J's 
Vic tory 4 | ' s 
Vic tory 3f's 

To ta l '.'. 

De tached from registered Vic tory notes : 
Vic tory 3f's 
Vic tory 4f's .\ 

T o t a l . . . . „ , 

G r a n d t o t a l , 

Denomina t ion of bonds . 

$50 

N u m b e r of 
coupons. 

31, 
458, 
242, 

101, 
833, 
643 
458; 
385, 
2 

3,157,499 

5 
16,673 

16,678 

3,174,177 

$27,465.51 
399,256.58 
257,191.25 

76.32 
101,867.00 
883,122.32 
521,615.38 
466,424.34 
525,282.14 
2,954.13 

3,185,254.97 

5.35 
22,675.28 

22,680.63 

3,207,935.60 

$100 

N u m b e r of 
coupons . 

21,899 
355,814 
208,550 

105 
34,726 
683,273 
132,861 
247,425 
139,813 

670 

1,825,136 

26 
48,054 

48,080 

1,873,216 

A m o u n t . 

$38,323.25 
625,364.67 
443,012.74 

222.87 
69,452.00 

,451,461.97 
237,835.87 
508,317.58 
377,509.42 

1,433.80 

3,752,934.17 

55.64 
130,226.34 

130,281.98 

3,883,218.15 

$500 

N u m b e r of 
coupons. 

10,106 
60,218 
42,731 

33 
19,015 

127,819 
38,355 
88,748 
17,363 

1,113 

405,499 

. 35 
17,149 

17,184 

422,683 

A m o u n t . 

$88,427.50 
545,334.25 
443,989.86 

350.59 
190,150.00 

1,357,990.35 
354,073.22 
929,110.20 
233,174.71 

11,917.55 

4,154,518.03 

374.85 
232,711.93 

233,086.78 

4,3^7,604.81 

$1,000 

N u m b e r of 
coupons. 

387,654 
210.573 
93,269 

169 
311,497 
534,093 
908.574 
782,697 
135,820 
52,507 

3,416,853 

482 
32,039 

32,521 

3,449,374 

A m o u n t . 

$6,783, 
3,899, 
1,991, 

3, 
6,229, 

11,346, 
16,402, 
16,095, 
3,680; 
1,124, 

945.00 
714.18 
966.25 
591.25 
940.00 
288.75 
663.05 
912.16 
968.10 
530.89 

67,559,519.63 

10,329.26 
869,538.46 

879,867.72 

1,439,387.35 

Pi 
fej 
Q 

O 
fej 

H 
W 
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No. 34.— Unissued United States coupons detached from outgoing Liberty loan \bonds and Victory notes in adjustrrient of interest and forwarded to the 
Register of the Treasury for credit by Division of Loans and Currency during thefiscal year ended June 30, 1920—Continued. 

Tit le of loan. 

L ibe r ty loan: 
F i r s t 3^'s : 
F i r s t 4's 
F i r s t 4J's / ; . . . . 
F i r s t second. 4 l ' s .• 
Second 4's 
Secohd 4 J ' s . . . ' 
T h i r d 4A'S . . . . 
F o u r t h 4^'s 
Victory 4f's 
Victory 3J's 

T o t a l . . . 

De tached from registered Vic tory notes : 
Vic tory 3 r s 
Vic tory 4f's 

T o t a l 

G r a n d t o t a l 

Denoin ina t ion of bonds . 

$5,000 

N u m b e r 
of 

coupons. 

205 
3,875 

793 
11,000 
7,580 
8,937 
4,099 

224 

36,713 -

172 
2,264 

2,438 

39,149 

A m o u n t . 

$18,757.45 
411,718.75 

79,300.00 
1,169,706.25 

704,282.92 
920,690.50 
554,799. 77 

23,985.97 

3,883,241.61 

18,428.08 
307,383.16 

325,811.24 

4,209,052.85 

$10,000 

N u m b e r 
of 

coupons. 

202 
3,258 

554 
23,105 
19,870 
22,545 
5,693 
1,378 

76,605 

509 
1,694 

2,103 

78,708 

A m o u n t . 

$.36,109.60 
692,325.00 

110,800.00 
4,941,687.50 
3,733,143.96 
4,670,802.10 
1,543,961.65 
• 292,130.40 

16,020,960.11 

109,073.61 
432,659.42 

541,733.03 

16,562,693.14 

$50,000 

N u m b e r 
of 

coupons. 

48 
165 

213 

213 

A m o u n t . 

$51,428.64 
223,928.10 

275,356.74 

275,356.74 

$100,000 _ 

N u m b e r 
of 

coupons. 

77 
195 

272 

272 

A m o u n t . 

— 
$165,000.22 
529,286.55 

694,286.77 

694,286.77 

To ta l . 

N u m b e r of 
coupons. 

451,165 
1,085,062 

594,316 
379 

468,452 
2,212,420 
1,751,019 
1,608,489 

688,350 
58,653 

8,918,305 

1,354 
118,133 

119,487 

9,037,792 

Anioun t . 

$5,938,161.26 
5,524,536.63 
4,240,203.65 

4,241.03 
6,781,509.00 

21,150,257.14 
21,953 614.40 
23,591,256.88 
6,915,695.79 
1,456,952.74 

98,558,428.52 

354,695.65 
2,748,409.24 

3,103,104.89 

101,659,633.41 

o 

o 

H 

w 
fei 

o 
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Ul 
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REGISTER OF THE TREASURY. 1121 

No. 35.— Unissued United States coupons detached from outgoing Liberty loan bonds and 
Victory notes for adjustment of interest and forwarded to the Register ofthe Treasury for 
credit by Federal reserve banhs during the fiscal year ended June SO, 1920. 

Title of loan. 

Denoinination of bonds. 

$50 

Number 
of 

coupons. 
Amount. 

$100 

Number 
of 

coupons. 
Amount. 

$500 

Number 
of 

coupons. 
Amount. 

FirstpVs 
First 4's 
First 4i's 
First-second 4J's. 
Second 4's 
Second 4Vs •-
Third 4J's 
Fourth 4J's 
Victory 4Vs 
Victory 3|'s 

Total 

100,200 
1,726,453 

717,660 
1,656 

90,949 
992,721 
185,510 
239,476 
154,445 
38,535 

$87,703.40 
1,520,517.70 

760,782.53 
1,755.36 

90,949.00 
1,052,352.35 

182,326.68 
246,428.61 
203,376.92 
39,448.57 

71,689 
1,060,848 

338,806 
962 

78,753 
612,300 
107,750 
130,614 
107,712 
31,203 

$125,455.75 
1,877,349.02 

719,418.76 
2,043.13 

157,606.00 
1,299,598.16 

209,544.23 
269,136.78 
285,881.18 
64,404.36 

22,690 
159,242 
44,671 

382 
17,599 

162,244 
16,276 
18,287 
46,745 
26,087 

$198,637.50 
1,411,13L75 

474,624.74 
4,057.73 

175,990.00 
1,723,484.36 

161,744.55 
189,390.86 
6i7,899.15 
259,761.39 

4,247,605 4,185,641.12 2,640,636 5,010,337.37 513,223 5,216,522.03 

Title of loan. 

First 3^'s 
First 4's 
First 4i's 
First - second 

4i's 
Second 4's 
Second 4 i ' s . . . 
Third 4i's 
Fom-th 4^'s. . . 
Victory 4f 's. . . 
Victory 3f 's . . . 

TotaL... 

$1,000 

Num­
ber of 
cou­

pons. 

41,421 
156,726 
100,636 

620 
35,771 

192,928 
69,364 
75,046 

104,666 
.70,269 

837,446 

Amount. 

$724,867.50 
2,802,928.47 
2,138,493.75 

13,175.00 
715,420.00 

4,099,720.00 
1,213,504.40 
1,567,588.15 
2,774,957.38 
1,464,83 L19 

17,515,485.84 

Denomination of bonds. 

$5,000 

Num­
ber of 
cou­
pons. 

3,130 
4,514 

12 
877 

21,360 
1,739 
2,884 
7,279 

10,069 

61,844 

Amount. 

$277,286.65 
479,612.50 

1,275.00 
87,700.00 

2,269,500.00 
169,778.03 
301,097.50 
958,950.21 

1,053,043.69 

5,598,243.58 

$10,000 

Num­
ber of 
cou­

pons. 

1,568 
3,525 

10 
917 

12,969 
978 

1,631 
6,527 
7,116 

35,241 

Amount. 

$277,790.70 
749,062.50 

2,125.00 
183,400.00 

2,755,912.50 
188,070.28 
340,628.33 

1,720,660.75 
1,491,400.14 

7,709,050.20 

' 

Total. 

Number 
of 

coupons. 

236,000 
3,107,967 
1,209,810 

3,642 
224,866 

1,994,522 
371,617 
467,918 
427,374 
182,279 

8,226,995 

Amount. 

$1,136,664.15 
8,167,004.29 
5,321,894.78 

24,431.22 
1,410,965.00 

13,200,567.37 
2,124,968.17 
2,914,270.23 
6,561,725.59 
4,372,889.34 

45,235,280.14 

13799—FI 1920 71 
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No. 35a.— Unissued United States coupons detached from outgoing Liberty loan b.onds and Victory notes for adjustment of interest and forwarded to the 
Register ofthe Treasury for credit from Federal reserve banhs and the Division of Loans and Currency during thefiscal year ended June 30, 1920. to 

to 

Title of loan. 

First Zb's 
First 4's 
First 4i's 
First-second 4J's. 
Second 4's 
Second 4i's 
Third 4i's 
Fourth 4J's 
Victory 4fs 
Victory 3|'s 

TotaL. 

Denoniination of bonds. 

$50 

Number of 
coupons. 

131,706 
2,184,503 
. 960,293 

1,728 
192,816 

1,825,851 
829,289 
697,.816 
656,680 
41,301 

7,421,782 

Amount. 

$115, 
1,919, 
1,017 

1, 
192', 

1,935, 
703, 
712, 
751, 
42, 

168.91 
774.28 
973.78 
831.68 
818.00 
474.67 
942.06 
852.95 
334.34 
408.05 

7,393,576.72 

$100 

Number of 
coupons. 

93,588 
1,416,662 

547,355 
1,067 

113,479 
1,295,673 

240,611 
378,039 
295,579 
31,899 

4,413,852 

Amount. 

.$163, 
2,502, 
1,162, 

2, 
226, 

2,751, 
447, 
777, 
793, 

65, 

779.00 
713.69 
431.50 
266.00 
958.00 
060.13 
380.10 
454.36 
616.94 
893.80 

8,893,553.52 

$500 

Number of 
coupons. 

32,796 
219,460 
87,402 

415 
36,614 

290,063 
54,631 

107,033 
81,257 
28,235 

Amount. 

$286,965.00 
1,956,466.00 

918,514.40 
4,408.32 

368,140.00 
3,081,474.71 

515,817.77 
1,118,501.06 
1,083,785.79 

272,053.79 

935,906 9,604,126.84 

$1,000 

Number of 
coupons. 

429,075 
367,299 

'193,904 
789 

347,268 
727,021 
967,-938 
857; 743 
272,525 
123,258 

4,286,820 

Amount. 

$7,508,812.60 
6,702,642.65 
4,130,460.00 

16,766.26 
6,946,360.00 

15;448,008.76 
17,616,167.46 

. 17,663,500.31 
7,325,463.94 
2,599,691.34 

85,954,873.19 

fej 
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Ti t le of loan. 

F i r s t 3^'s 
F i r s t 4's 
F i r s t 4j*s 
First-second 4Vs 
Second 4's 
Second 4 J ' s . . • . 
T h i r d 4 i ' s 
F o u r t h 4 i ' s . . . 
Vic tory 4f 's 
Vic tory s f ' s 

To ta l 

D e n o m i n a t i o n of bonds . 

$5,000 

N u m b e r 
of cou­
pons . 

3,335 
8,389 

12 
1,670 

32,360 
9,319 

11,801 
13,642 
10,465 

90,993 

A m o u n t . 

$296,044.10 
891,331.25 

1,275.00 
167,000.00 

3,439,206.25 
874,060.95 

1,221,788.00 
1,821,133.14 
1,095,457.74 

9,807,296.43 

$10,000 

N u m b e r 
of cou­
pons . 

1,770 
6,783. 

10 
1,471 

36,074 
20,848 
24,178 
13,814 
9,003 

113,949 

A m o u n t . 

$313,900.20 
•1,441,387.50 

2,125. 00 
294,200.00 

7,697,600.00 
3,921,214.24 
5,011,430.43 
3,697,281.82 
1,892,604.15 

24,271,743.34 

$50,000 

N u m b e r 
of cou­
pons . 

165 
- 48 

213 

A m o u n t . 

$223,928.10 
51,428.64 

275,356.74 

$100,000 

N u m b e r 
of cou­
pons . 

195-
77 

272 

A m o u n t . 

$529,286.65 
165,000.22 

694,286.77 

To ta l . 

N u m b e r 
of cou­
pons. ' 

687,165 
4,193,029 
1,804,126 

4,021 
693,318 

4,206,942 
2,122,636 
2,076,407 
1,233,857 

242,-288 

17,263,787 

A m o u n t . 

$8,074,725.41 
13,691,540.92 
9,562,098.43 

28,672.25 
8,192,474.00 

34,350,824.51 
24,078,582.57 
26,505,627.11 
16,226,830.62 
6,184,537.73 

146,894,813.55 
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No. 36.— United States registered bonds and notes received from the Division of Loans and Currency audited and filed during thefiscal year ended June 30, 
1920. . ' 

Loan . 

$50 

N u m b e r of 
pieces. A m o u n t . 

$100 

N u m b e r of 
pieces. A m o u n t . 

$500 

N u m b e r of 
pieces. A m o u n t . 

$1,000 . 

N u m b e r of 
pieces. 

A m o u n t . 

F i r s t 3§'s 
F i r s t 4 's i 
F i r s t 4J's 
First-second 4^'s . 
Second 4's 
Second 4J's 
T h i r d 4 | ' s 
F o u r t h 4^'s 
Victory. 3f 's . 
Vic to ry 4 | ' s 

6,143 
3,269 

82 
59,016 
14,969 
81,173 

153,786 
20,315 

15 

$307,150 
163,450 

4,100 
2,950,800 

748,450 
4,058,650 
7,689,300 
1,015,750 

750 

20,266 
56,299 

8,906 
112 

152,323 
29,662 

123,291 
240,161 

53,605 
121 

$2,026,600 
5,629,900 

890,600 
11,200 

15,232,300 
2,966,200 

12,329,100 
24,016,100 

5,360,500 
12,100 

5,651 
19,082 
2,568 

27 
52,490 

8,817 
19,712 
33,141 
11,010 

51 

$2,825,500 
9,541,000 
1,284,000 

13,500 
26,245,000 

4,408,500 
9,856,000 

16,670,600 
5,506,000 

25,600 

11,536 
21,001 
2,940 

27. 
68,600 
13,051 
16,252 
24,468 
10,733 

479 

$11,636,000 
21,001,000 
2,940,000 

27,000 
68,600,000 
13,051.000 
16,252; 000 
24,468,000 
10,733,000 
. 479.000 

T o t a l . 338,768 16,938,400 684,746 68,474,600 152,549 76,274,500 169,087 169,087,000 

Q 
t-t 
XJl 

H 
Pi 
O ' 
fej 

H 
W 
fej 

H 
Pi 
fej > 
Ul a 
pi 
K 

Loan . 

$5,000 

N u m b e r 
of pieces. 

$10,000 

N u m b e r 
of pieces. A m o i m t . 

$50,000 

N u m b e r 
of pieces. A m o u n t . 

$100,000 

N u m b e r 
of pieces. 

To ta l . 

N u m b e r of 
pieces. A m o i m t 

F i r s t 3^'s 
F i r s t 4 ' s i , 
F i r s t 4Vs 
First-second 4J 's-
Second 4's , 
Second 4^'s 
T h i r d 4 f s , 
F o u r t h 4J's 
Vic tory 3f's 
Vic tory 4f's 

1,743 
1,727 

255 

$8,715,000 
8,635,000 
1,275,000 

7,967 
1,771 
1,538 
2,094 
802 
141 

39,836,000 
8,855,000 
7,690,000 
10,470,000 
4,010,000 
705,000 

2,927 
998 
227 
8 

8,654 
2,507 
1,692 
2,228 
521 
535 

529,270,000 
9,980,000 
2,270^009 

80,000 
86,540,000 
25,070,000 
16,920,000 
22,280,000 
5,210,000 
5,350,000 

239 
63 
11 

$11,950,000 
3,150,000 
550,000 

333 
49 
9, 

$33,300,000 
4,900,000 
900,000 

719 
267 
303 
197 
52 
^57 

35,950,000 
13,350.000 
15,150,000 
9,850,000 
2,600,000 
2.850,000 

944 
274 
109 
349 
13 
115 

94,400,000 
27,400,000 
10,900,000 
34,900,000 
1,300,009 
11,500,000 

42,695 
105,362 
18,185 

256 
350,713 
71,318 

244,070 
456,424 
97,051 
1,514 

$99,623,100 
63,144,050 . 
10,273,050 

135,800 
369,753,100 
95,849,150 
93,155,750 
150,24.3,900 
35,734,250 
20,922,350 

T o t a l . 18,038 90,190,000 20,297 202,970,000 95,400,000 2,195 219,500,000 1,387,588 938,834,500 

1 Does n o t inc lude cer ta in securities received b y F e d e r a l Reserve b a n k s for re t i r ement b u t no t ye t forwarded to t h e d e p a r t m e n t . 

to 
CO 
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1124 REPORT ON THE FINANCES. 

No. 37.—District of Columbia funded loan of 1924' 
DEBT OUTSTANDING JUNE 30, 1920. 

Issued . . i : $15,000,000 
Redeemed 9,518,650 

Outstanding 6,481,460 

COMPARATIVE STATEMENT SHOWING AMOUNTS ISSUED, RETIRED, AND OUT­
STANDING DURING THE FISCAL YEARS 1918, 1919, 1920, AND TOTAL FOR THE 
PERIOD OF THE WAR, APR. 6, 1917, TO JUNE 30, 1920. 

Outstanding June 30, 1917 , $6,049,300 
Retired during 1918 469,660 

Outstanding June 30,1918 5,679,750 
Issued duruig 1919 2,700 
Retired during 1919 4,750 
Outstanding June 30,1919 5,677,700 
Retired during 1920 -.. 96,260 
Outstanding June 30,1920 5,481,450 
Issued from Apr. 6, 1917, to June 30. 1920 : 2,700 
Retired from Apr. 6 to June 30,1920 672,100 

REDEEMED DURING FISCAL YEAR ENDED JUNE 30, 1920. 

Class of secu­
rities. 

Coupon 
Registered 

T o t a l . . . . 

$60 

Num­
ber of 
pieces. 

35 

35 

Amount. 

$1,760 

1,760 

$500 

Num­
ber of 
pieces. 

3 

3 

Amount. 

, $1,600 

1,500 

$1,000 

Num­
ber of 
pieces. 

23 

23 

Amount. 

$23,000 

23,000 

$5,000 

Num­
ber of 
pieces. 

14 

14 

Amount. 

$70,000 

70,000 

Total 
pieces. 

38 
37 

76 

Total 
amount. 

$3,260 
93,000 

96,250 

INTEREST COUPONS REDEEMED DURING FISCAL YEARS 1917, 1918, 1919, AND 1920. 
1917: • ' 

Number of pieces 2,328 
Amount $12,496.68£ 

1918: 
Number of piedfes 1,983 
Amount $10,293.00 

1919: 
Number of pieces 1,716 
Amount $9,531.97§ 

1920: 
Number of pieces 1,667 
Amount $9,618.66^ 

NOTE.—Eight hundred and ninety coupons, amounting to $4,819,825 included in flscal year 1919, were 
received for audit in fiscal year 1920. 

PAID INTEREST CHECKS RECEIVED FOR FILE DURING FISCAL YEAR ENDED 
Checks: J ^ N E 30, 1920. 

Number. , , , , , 373 
Amount '. $191,990 

No. 38.—Insular possessions loans—Statement showing the debt outstanding June 30, 
1920.̂  

Title of loan. 
Rate, 

per 
cent. 

Amount 
issued. 

Amount 
retired. 

Amount 
outstand­

ing. 

Philippine loan of 1914-1934, land purchase 
Pliihppine loan of 1916 
Philippine loan of 1915-1935, public improvement, first series 
Philippine loan of 1916-1936, public improvement, second 

.Philippine loan of 1919-1939, public improvement, third 
series. J 

City of Manila sewer and water loan: 
First series, 1915-1935 
Second series, 1917-1937..: 
Third series, 1918-1938 , 

Citv of Cebu loan of 1921-1941 
Porto Rico gold loan of 1910 
Porto Rico gold loan of 1913 

Series A, 1944 
Series B̂, 1945 
Series C, 1946 
Series D, 1947 
Series E, 1948 
Series F, 1949...! : 
Series G, 1950 

$7,000,000 
4,000,000 
2,500,000 

1,000,000 

1,500,000 

1, ono 
2, ooo: 
i,ooo: 

125: 
425; 

1,000, 
100, 
100, 
100, 
100, 
100, 
100, 
100, 

$7,000,000 
4,000,00c 
2,500,000 

1,000,000 

1,600,000 

1,000,000 
2,000,000 
1,000,000 

125,000 
425,000 

1,000,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

1 Shows only securities'issued through or transferable on the books of the Treasury Department. 
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REGISTER OF THE TREASURY. 1125 

No. 38.—Insular possessions loans—Statement shoiuing the debt outstanding June 30, 
1920—Contmued. 

Title of loan. 

Porto Rico irrigation loan of 1914: 
Series \ , 1951 
Series B, 1952.. 
Series C, 1953 
Series D, 1954. 

Porto Rico irrigation loan of 1915: 
Series E, 1955. 
Series Y, 1056 
Series G, 1957 
Series Tl, 10,58 : \ . 

Porto Rico irrigation loan of 1916: 
Series I, 1959 
Scries J, 1960 

Porto Rico irrigation loan of 1918: 
Series A, 1958 , 
Series B. 1959 

Porto Rico public improvement loaa of 1914 
Porto Rico public im.nrovement loan of 1916: 

Series A, 1927....' 
Series B, 1928 
Scries C, 1929 
Series D, 1930 

Porto Rico public improvement loan of 1918: 
Series E, 1927 
Series F, 1928 
Series G, 1929 
Series H, 1930 

Porto Rico refunding loan of 1914: 
Series 1, .1923 
Series J, 1924 
Series K, 1925 
SeriesL, 1926 
Series M, 1927 
Scries N, 1928 
Series 0,1929 
Series P, 1930 
Series Q, 1931 
Series R, 1932 
Series S, 1933 
Series T, 1934 
Series U, 1943 
Series V, 1953 

Porto Rico refunding manicinalioan, 1915, second scries: 
A : 
B . 
C . 
D. 
E . , 
F . . 
G. 
H. 
I . . 

K. 
L. , 
M. 
N . 
0 . , 
P . . 
Q.. 

Porto Rico refunding municipal loan, 1916, third series: 

C . 
D . 
E . 
F . , 
G. 
H. 
I . 
J. 

Porto Rico, San Juan Harbor: 
Loan of 1912 
Loan of 1914 
Loan of 1915 
Loan of 1917 
Public improvement, 1919 , 

Philippine certificates of indebtedness.. 

Total 

Rate, 
per 

cent. 
Amount 
-issued. 

$100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100.000 
100,000 

100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

100.000 
40:000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 

21,000 
22,000 
2i;000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000. 
9,000 
9,000 

30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 
200,000 
200,000 
100,000 

1,000,000 
10,000,000 

38,275,000 

Amount 
retired. 

$21,000 

30,000 

10,000,000 

10,051,000 

Amount 
outstand­

ing. 

$100,000 
100,000 
100,000 
100,000 

,100.000 
100,000 
100,000 
100,000 

100,000 
100,000 

100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20.000 
20.000 
80', 000 
20,000 
100,000 
150,000 

22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 

30,000 
30,000 
30,000 
30,000 
30,000 
30.000 
30. OOO 
30, 000 

100, OOO 
200,000 
200,000 
100,000 

1,000,000 

28.224,000 
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No. 39.—Insular possessions loans.' ; . ' ; • 

AMOUNTS ISSUED, RETIRED, AND OUTSTANDING AT THE CLOSE OF THE FISCAL YEARS 1918,1919, AND 1920, AND TOTAL FOR THE PERIOD OF THE 
WAR—APR. 6,1917, TO JUNE 30, 1920.1 

to 

Title of loan. 

Philippine loan of 1914-1934, land purchase. 
Philippine loan of 1916 (1926-1946) 
Philippine loan, public improvement: 

First series, 1915-1935 
Second series, 1916-1936 
Third series, 1919-1939 

City of Manila, sewer and water loan: 
First series, 1915-1936 
Second series, 1917-1937. 
Third series, 1918-1938 

City of Cebu, loan of 1921-1941 
Porto Rico gold loan of 1910 
Porto Rico gold loan of 1913 (1933-1943) 
Porto Rico gold loan.of 1913: 

SeriesA,1944 
Series B, 1945 
Series C,1946 
Series D, 1947 
Series E, 1948 
Series F, 1949 . . 
Series G, 1950 

Porto Rico irrigation loan of 1914: 
Series A, 1951 
Series B, 1952. . . . . 
Series C, 1953 
Series D, 1954 

Porto Rico irrigation loan of 1916: 
Series E, 1955 Series F, 1956 
Series G. 1957. * * ' . . 
Series H, 1958 

Porto Rico irrigation loan of 1916: 
Series 1,1969... 
SeriesJ, 1960 

Porto Rico irrigation loan of 1918: 
SeriesA,l958 
Series B, 1959 

Rate, 
per 

cent. 

: 

Outstand­
ing June 
30,1917. 

$7,000,000 
4,000,000 

2,500,000 
1,000,000 
4,500,000 

1,000,000 
2,000,000 
1,000,000 

125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

Issued 
during 
1918. 

Retired 
during 
1918. 

Outstand­
ing June 
30,1918. 

$7,000,000 
4,000,000 

2,500,000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 

125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 

, 100,000 

100,000 
100,000 

Issued 
during 
1919. 

• 

$100,000 
100,000 

Retired 
during 
1919. 

Outstand­
ing June 
30,1919. 

$7,000,000 
4,000,000 

2,500,000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 

125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

100,000 
100,000 

Issued 
during 
1920. 

Retired 
during 

1920. 

" 

Outstand­
ing June 
30,1920. 

$7,000,000" 
4,000,000 

2,500,000 
1,000,000 
1,500,000 

1,000,000 
2,000,000 
1,000,000 

125,000 
425,000 

1,000,000 

100,000 
100,000 
100,000 
100,000 
100,000. 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100, OOO­
IOO, 000 

100,000 
100.000 

100,000 
100,000 

Issued 
from Apr . 
6,1917, to 
J u n e 30, 

1920. 

$100,000 
. 100,000 

Retired 
from Apr. 
6,1917, to 
June 30, 

1920. 

Pi 
fej 

O 
Pi 
H 

O 

w 
fej 

o 
fej 
ZP 
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Porto Rico improvement loan of 1914 
Porto Rico improvement loan of 1916: 

Series A, 1927 
Series B , 1928 
Series C, 1929 
Series D, 1930 

Porto Rico improvement loan of 1918: 
SeriesE, 1927 
Series F , 1928 
Series G, 1929 
Series H , 1930.... 

Porto Rico refunding loan of 1914: 
Series 1,1923 
Series J, 1924 
Series K, 1925 
Series L, 1926 
Series M, 1927 
Series N, 1928 
Series 0,1929 
Series P, 1930 
Series Q, 1931 
Series R, 1932 , 
Series S, 1933 
Series T, 1934 
Series U, 1943 
SeriesV, 1953 

Porto Rico refunding municipal loan, 1915, 
second series: 
A 
B 
C 
D 
E 
F 
G 
H 
I 
J 
K 
L 
M 
N 
O 
P 
Q 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 

21,000 
22,000 
21,000 
21,000 
21,000 

' -21,000 
19,000 
18,000 
18,000 
18,000., 
18,000. 
17,000 
16,000 
16,000. 
15,000 
9,000 

1 9.000 

• ' 

1,000,000 1 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 1 
20,000 1 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 

21,000 
22,000 
21,000 
21,000 
21,000 
.21,000 
19,000 
•18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9.000 

100,000 
. 100,000 
150,000 
150,000 

1 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 

21,000 
22,000 
.21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 

$21,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
.20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
150,000 

22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 

100,000 
100,000 
150,000 
150,000 

$21,000 

pi 
fej 
Q 
t—I 
Z f l 

H 
fej 
pi 

O ^̂  
H 

fej 

Pi 
fej > 
ZP 

Pi 

1 iShows only securities issued through or transferable on the books ofthe Treasury Department. 
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No. 39.—Insular possessions loans—Continued. 

AMOUNTS ISSUED, RETIRED, AND OUTSTANDING AT THE CLOSE OF THE FISCAL YEARS 1918,1919, AND 1920, AND TOTAL FOR THE PERIOD OF T H E 
WAR—APR. 6,1917, TO JUNE 30, 1920-Continued. 

00 

Title of loan. 

Porto Rico refunding municipal loan, 1916, 
third series: 

A 
B 
C 
D 
E 
F 
G 
H 
I 
J , 

Porto Rico. San Juan Harbor: 
Loan of 1912... 
Loan of 1914 . . . . 
Loan of 1916 
Loan of 1917 . . 
Public improvement, series of 1919 

Philippine certificates of indebtedness 

Total 

Rate, 
per . 

cent. 

4b 

Outstand­
ing June 
30,1917. 

$30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 
200,000 
200,000 

26,505,000 

Issued 
during 

1918. 

$100,000 

100,000 

Retired 
during 

1918. 

Outstand­
ing June 
30,1918. 

$30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 
200,000 
200,000 
100,000 

26,605,000 

Issued 
during 
1919. 

$10,000,000 

10,700,000 

Retired 
during 
1919. 

$30,000 

30,000 

Outstand­
ing June 
30, 1919. 

$30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 
200,000 
200,000 
100,000 

10,000,000 

37,275,000 

Issued 
during 
1920. 

$1,000,000 

1,000,000 

Retired 
during 
1920. 

$30,000 

10,000,000 

10,051,000 

Outstand­
ing June 
30,1920. 

$30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

100,000 
200,000 
200,000 
100,000 

1,000,000. 

28,224,000 

Issued 
from Apr. 
6, 1917, to 
June 30> 

1920. 

$100,000 
1,000,000 

10,000,000 

11,800,000 

Retired 
from Apr. 
6,1917,to 
J une 30, 

1920. 

$30,000 
30,000 

10,000,000 

10,081,000 

pi-
fej 

O 
pi 
H 

O 
^, 

fej 

o 
fej 
Z J I 
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ADDENDA. 

A. 

TREASURY DEPARTMENT, 
OFFICE OF REGISTER OF THE TREASURY, 

WasUngton, April 5, 1920. 
S I R : In accordance with directions contained in the letter of Hon. 

Carter Glass, Secretary of the Treasury, dated November 2'2, 1919-, 
I have the honor to submit the following report of the Register's oflBLce 
for the fiscal year ended June 30, 1918. 

The year, which began less than three months after the declaration 
of war against Germany, was marked by the two greatest achieve­
ments in war finance ever undertaken by the United States up to tha t 
time—the flotation of the second Liberty loan in November, 1917, 
and the third Liberty loan in May, 1918. This oflFice completed and 
delivered to the Division of Loans and Currency for distribution 
15,948,000 coupon bonds, amounting to $4,622,000,000 par value of 
the second Liberty loan during the fiscal year, and 22,896,000 coupon 
bonds aggregating $4,429,200,000 of the third Liberty loan. First 
LibertyToan 3^ per cent coupon bonds completed and likewise deliv­
ered during the year amounted to 4,903,000 pieces, aggregating 
$1,474,300,000. Other Liberty loan bonds (4 per cent and 4 i per 
cent) prepared for conversion account made the total coupon bonds 
completed and delivered by this office 51,204,000 pieces, aggregating 
$11,785,300,000. United States bearer certificates of indebtedness 
completed and delivered for issue in anticipation of bond payments 
and internal-revenue payments were 1,045,836 pieces, aggregating 
$7,082,653,000. Registered bonds examined, sealed, and delivered 
for issue to subscribers amounted to 834,445 pieces and $719,578,700. 
Canceled coupon bonds of the Liberty loans received for audit and 
file during the fiscal year amounted to 326,877 pieces, a total par 
value of $57,314,500. Paid interest coupons received from the 
Treasurer of the United States totaled 5,978,846 pieces, amounting 
to $29,413,056.44. The total number of coupons on file June 30^ 
1918, was 21,145,601 and the face value thereof c$94,727,983.40. 
Details relative to these and other matters connected with public-debt 
transactions are set forth in Tables I to XVII submitted herewith. 

Possibly it would not be inappropriate to mention certain changes 
made during the year 1918 in the methods of handling the paid public 
debt securities. Prior to the war all such securities (except interest 
checks) including interest coupons, bonds, and certificates of indebted­
ness were forwarded to the Auditor for the Treasury Department by 
the Treasurer of the United States for examination, in settlement of 
the Treasurer's monthly public debt account. Interest checks were 
forwarded to the Register for the so-called administrative examina­
tion, after which they were sent to the auditor. From the auditor 
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1 1 3 0 REPORT ON THE FINANTCES. 

the securities (except interest coupons and interest checks) were for­
warded to the Division of Loans and Currency for examination and 
thence to the Register for final examination and file. The coupons 
were forwarded direct to the Register by the auditor. Owing to the 
enormous volume of coupons to be presented from the Liberty bonds, 
the question of eliminating the auditor's handling of them was con­
sidered. A plan, agreed to by the auditor (with the approval of the 
Comptroller of the Treasury), the Register, ahd. the Treasurer, was 
approved by the Secretary and provided that the coupons should be 
sent by the Treasurer direct to the Register, who should examine them 
and certify as to the amounts and classes thereof, the auditor to 
accept the Register's certificate in lieu of actual coupons in settling 
the Treasurer's account. 

The new order became effective in December, 1917, upon the 
maturity of the first Liberty bond coupon and has saved the salaries 
of a large force of clerks, who otherwise would have been necessary 
in the auditor's office, besides hastening the final filing of the coupons 
in the Register's office. Likewise, with the Secretary's approval, it 
was determined that paid interest checks should be delivered direct 
to the auditor and the examination by the Register should be discon­
tinued. I t would appear proper to state that this new. arrangement, 
which also involved considerable changes in the method of handling 
these vouchers in the Division of Loans and Currency and in the 
Treasurer's office, resulted in the elimination of much work in these 
two offices, as well as in the office of the Register of the Treasury, 
with a small increase, relatively speaking, of the auditor's work. The 
effective date of this change was May, 19.18. 

I t was also determined that all paid securities representing the 
principal of the public debt should be delivered by the Treasurer 
direct to the Chief of the Division of Loans and Currency, who, after 
examination, should send them to the Register for final examination 
and file, the two officers to execute a certificate for the auditor's use 
in settling the Treasurer's public debt account. This certificate was 
used in lieu of the actual physical handling of these securities by the 
auditor. This order, with the Secretary's approval, became effective 
as of April, 1918, and subsequent redemptions of securities by the 
Treasurer have been handled in this manner. 

The changes, above enumerated, while contrary to the long-
established usage, proved effective, and satisfactory and the result is, 
a saving of several hundred thousands of dollars annually in the cost 
of handling public debt securities.' 

At the outbreak of the war the Register's office consisted of 19 
employees. On June 30, 1918, the force had increased to 270, and 
was even then inadequate to handle the large a.nd increasing volume 
of important work being placed upon the ofG.ce by reason of the 
enormous public debt transactions. 

Respectfully, 
W. S. ELLIOTT, 

Register of fhe Treasury. 
Hon. DAVID F . HOUSTON, 

Secretary of the Treasury. 
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STATEMENTS. 

T. Liberty loans: United States coupon honds examined, sealed, recorded, and 
delivered to the Division of Loans and Currency during the fiscal year 
1918. 

I I . Liberty loans: United States registered bonds examined, sealed, signed, 
and delivered to the Division of Loans and Currency during the fiscal 
year 1918. 

I I I . Certificates of indebtedness received, examined, recorded, and sealed dur­
ing the fiscal year 1918. 

IV. Special certificates of indebtedness received, examined, sealed, and signed 
during the fiscal vear 1918. ^ '̂  ' -

V. Loans other than Liberty loans: New issues—bonds and notes received, 
examined, sealed, and signed during the fiscal year 1918 . 

VI. Loans other than Liberty loans: Amount of bonds and notes received, exam­
ined, sealed, and signed during the fiscal year 1918. 

V I I . Liberty loans: Canceled coupon bonds received, audited, and filed during 
the fiscal year 1918. 

VI I I . Loans other than Liberty loans: Transactions of coupon bonds, notes, and 
certificates duririg the fiscal year 1918. • 

IX . Loans other than Liberty loans: Amount of bonds received, examined, and 
canceled during the fiscal year 1918. 

X. Loans other than Liberty loans: Redemptions of loans current in fiscal year 
1918. 

X I . Loans other than Liberty loans: Coupon bonds of active loans outstanding 
June 30, 1918. 

X I I . Loans other than Liberty loans: Registered bonds and notes of active loans 
outstanding June 30, 1918. 

X I I I . Loans other than Liberty loans: Coupon and registered bonds of active 
loans.outstanding June 30, 1918. 

XIV. Debt on which interest has ceased. 
XV. Paid interest coupons of United States bonds and notes delivered to Register 

of the Treasury by Treasurer of the United States. 
XVI . Paid interest checks on registered bonds received from the Treasurer of the 

United States, given an administrative examination and forwarded to the 
Auditor for the Treasury Department during the fiscal year 1918. 

X V I I . Paidinterestchecksreceivedfrom the Auditor for theTreasury. 

Liberty loans. 

UNITED STATES COUPON BONDS EXAMINED, SEALED. RECORDED, ANDDEDIVERED 
TO THE DIVISION OF LOANS AND CURRENCY DURING THE FISCAL YEAR 1918. 

Loan. 

$50 

Pieces, Amount. 

SlOO 

Pieces. A m o u n t . 

S500 

Pieces. A m o u n t . 

First3J's.. . 
First 4's.. . . 
First 4i 's. . . 
Second 4's.. 
Second 4J's. 
Third 4J's.. 

Total 

2,098,000 
2, .500,000 

600,000 
8;000,000 
772,000 

12,504,000 

$104,900,000 
125,000,000 
:30,000,..000 
400,000,000 
38,600,000 
625,200,000 

1,364,000 
1,700,000 
648,000 

6,000,000 
474,000 

7,500,000 

S136,400,000 
170,000,000 
•64,800,000 
500,000,000 
47,400,000 
750,000,000 

416,000 
2.50,000 
48,000 
764,000 
90,000 

1,002,000 

S208,000,000 
125,000,000 
24,000,000 

382,000,000 
45,000,000 
501,000,000 

26,474,000 1,32.3,700,000 16,686,000 1,668,600,000 2,670,000 1,285,000,000 

Loan. 

First 3^'s 
First4's 
First 4J's 
Second 4's 
Second 4 i ' s . . . . 
Third 4 J ' s . . . . 

To ta l . . . 

SI,000 

Pieces. 

1,025,000 
250,000 
72,000 

2,000,000 
18,000 

1,788,000 

5,153,000 

Amount. 

$1,025,000,000 
2.50,000,000 
72,000,000 

2,000,000,000 
18,000,000 

1,788,000,000 

5,153,000,000 

S5,000 

Pieces. 

10,000 
10,000 

100,000 

51,000 

171,000 

Amount. 

850,000,000 
50,000,000 

500,000,000 

265,000,000 

855,000,000 

$10,000 

Pieces. 

10,000 
5,000 

84,000 

51,000 

150,000 

Amount. 

8100,000,000 
50,000,000 

840,000,000 

610,000,000 

1,500, OOOi 000 

Total. 

Pieces. 

4,903,000 
4,720,000 
1,3.8.3,000 

15,948,000 
1,354,000 

22,896,000 

51,204,000 

Amount. 

$1,474,300,000 
820,000,000 
290,800,000 

4,622,000,000 
149,000,000 

4,429,200,000 

11,785,300,000 
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1132 REPORT ON THE FINANCES; 

Liberty loans—Continued. 
UNITED STATES REGISTERED BONDS EXAMINED, SEALED, SIGNED, AND DELIVERED 

TO THE DIVISION OF LOANS AND CURRENCY DURING THE FISCAL YEAR 1918. 

L o a n . 

F i r s t 3^'s 
Second 4's '.. 
T h i r d 4^'s 

To ta l 

$50 

Pieces. 

104,282 
. 65,194 

169,476 

A m o u n t . 

$5,214,100 
• 3,2.59,700 

8,473,800 

SlOO 

Pieces. 

46,421 
227,178 
139,195 

412,794 

A m o u n t . 

$4,642,100 
22,717,800 
1.3; 919,500 

41,279,400 

$500 

Pieces. 

11,214 
63,127 
31.222 

105,563 

A m o u n t . 

$5,607,000 
31,563,500' 
15,611,000* 

52,781, .500-

L o a n . 

F i r s t 3^'s 
Second 4's 
T h i r d 4J's 

To ta l 

$1,000 

Pieces. 

20,235 
69,979 
23,595 

113,809 

A m o u n t . 

$20,235,000 
69,979,000 
23,595,000 

113,809,000 

$5,000 

Pieces. 

4,647 
7,786 
1,692 

A m o u n t . 

$23,235,000 
38,930,000 
8,460,000 

14,125 70,625,000 

$10,000 

Pieces. 

6,836 
6,859 
1,416 

15,111 

A m o u n t . 

$68,360,000 
68,590,000 
14,160, ooa 

151,110, OOO 

Loan . 

F i r s t 3^'s 
Second 4's 
T h i r d 4J's 

To ta l 

$50,000 

Pieces. 

686 
688 
130 

1,504 

A m o u n t . 

$34,300,000 
34,400,000 

6,500,000 

75,200,000 

$100,000 

Pieces. 

879 
872 
312 

2,063 

A m o u n t . 

$87,900,000 
87,200,000 
31,200,000 

206,300,000 

To ta l . 

Pieces. 

90,918 
480,771 

' 262,756 

834,445 

A m o u n t . 

$244,279,100 
• 358,594,400 

116,705,200 

719,578,700 

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 R E C E I V E D , E X A M I N E D , R E C O R D E D , A N D S E A L E D 
D U R I N G F I S C A L Y E A R 1918. 

Issued on account of— 

F i r s t L i b e r t y loan 

Tota l 

Second L i b e r t y loan. . 

To ta l 

T h i r d L i b e r t y l o a n . . . 

Total. , 

Taxes 1918 

Tota l 

F o u r t h L i b e r t y loan 

Grand to ta l 

Date of issue. 

May 10,1917 
May 25,1917 
J u n e 8,1917 

Aug. 9,1917 
Aug. 28,1917 
S e p t . 17,1917 
Sept . 26,1917 
Oct. 18,1917 
Oct. 24,1917 

Jan . 22,1918 
F e b . 8,1918 
F e b . 27,1918 
Mar. 20,1918 
Apr . 10,1918 
Apr . 22,1918 

Nov . 30,1917 
Jan . 2,1918 
F e b . 16,1918 
Mar. 15,1918 
Apr . 15,1918 
May 16,1918 

J u n e 25,1918 

Denomina t ion . 

$500 

'22,'592* 
17,013 
15,000 
12,000 

66,605 

5,504 
19,314 
3,713 
4,582 
3,003 
2,591 

38,707 

25,000 

130,312 

$1,000 

20 
63 

83 

21,013 
14,010 
14,710 
31,100 
20,417 
15,001 

116,251 

27,000 
43,589, 
66,484 
51,091 
44,000 
32,263 

254,427 

13,915 
32,488 

6,225 
7,900 
4,991 
7,507 

73,026 

73,000 

516,787 

$5,000 

5 
93 

98 

9,008 
6,010 
7,761 

14,800 
11,390 
10,003 

68,972 

11,177 
,16,000 
17,483 
17,807 
17,000 
15,000 

94,467 

8,633 
13,075 

1,874 
3,116 
2,000 
3,931 

32,629 

8,000 

194,166 

$10,000 

.7 
68 

1 

76 

7,429 
6,550 
6,762 

11,000 
11,404 
10,028 

52,173 

9,193 
12,057 
14,094 
15,020 
14,000 
15,000 

79,364 

10,000 
12,802 
2,405 
3,488 
2,086 
3,464 

34,245 

165,858 

$100,000 

29 
26 

55 

1,609 
1,612 
1,790 
1,850 
1,938 
5,200 

13,899 

2,252 
2,559 
3,000 
2,130 
2,402 
2,341 

14,684 

5,386 
2,415 

334 
499 
311 

1,130 

10,075 

38,713 

To ta l 
pieces. 

32 
253 

27 

312 

39,059 
27,082 
31,023 
58,750 
45,149 
40,232 

.241,295 

49,622 
74,205 

113,653 
103,061 
92,402 
76,604 

609,547 

43,438 
80,094 
14,551 
19,585 
12,391 
18,623 

188,682 

106,000 

1,045,836 

P a r value . 

$115,000 
4,108,000 
2,610,000 

6,833,000 

301,243,000 
250,760,000 
300,135,000 
400,100,000 
385,207,000 
685,296,000 

2,322,741,000 

400,015,000 
500,059,000 
696,135,000 
511,832,600 
616,700,000 
497,363,000 

3,022,104,500 

698,432,000 
477,040,000 

74,901,500 
110,651,000 
68,452,500 

176,097,500 

1,605,474,600 

125,500,000 

7,082,653,000 
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SPECIAL CERTIFICATES OF INDEBTEDNESS RECEIVED, .EXAMINED, SEALED, AND 
SIGNED DURING THE FISCAL YEAR 1918. 

Kind of certificates. 

Registered 

Total 

Rate of 
interest. 

Per cent. 
2 
3 
4 

Number. 

13 
2 
3 

18 

Amount. 

$1,170,000,000 
25,000,000 

130,000,000 

1,326,000,000 

Loans other than Liberty loans—New issues. 

BONDS AND NOTES RECEIVED, EXAMINED, SEALED, AND SIGNED DURING THE 
FISCAL YEAR 1918. 

Loan. 

Postal savings loan: 
Thirteenth series, 1917-1937 
Fourteenth series, 1918-1938 

Porto Rico gold loan of 1917: 
San Juan Harbor improvement 

One-year Treasury notes: 
Series of July 1,1917-1918 
Seriesof Oct. 1,1917-1918 
Series of Jan. 1,1918-1919 

Total 

Rate of 
interest. 

Per cent. 
2b 
2b 

4 

3 
3 
3 

Coupon bonds. 

Number. 

223 
163 

100 

486 

Amount. 

$32,540 
26,860 

100,000 

159,400 

Registered bonds. 

Number. 

3,153 
1,232 

4,385 

Amount. 

$686,260 
275,280 

961,640 

Loan. 

Postal savings loan: 
Thirteenth series, 1917-1937 
Fourteenth series, 1918-1938 

Porto Rico gold loan of 1917: 
San Juan Harbor improvement. . . 

One-year Treasury notes: 
Series of July 1,1917-1918 
Series of Oct. 1,1917-1918. 
Series of Jan. 1.1918-1919 

Total 

Coupon notes. 

Number. 

1,208 
1,999, 
1,432 

4,639 

Amount. 

$4,079,000 
4,717,000 
7,480,000 

16,276,000 

Registered notes. 

Number. 

76 
41 

183 

300 

Amount. 

$706,000 
347,000 

1,821,000 

2,874,000 

Total 

Number. 

3,376 
4,985 

100 

1,284 
2,040 
1,616 

13,400 

Amount. 

$718,800 
302,140 

100,000 

4,785,000 
5,064,000 
9,301,000 

20,270,940 

Loans other than Liherty loans. 

AMOUNT OF BONDS AND NOTES RECEIVED, EXAMINED, SEALED, AND SIGNED 
DURING THE FISCAL YEAR 1918. • 

Amount. 

Coupon bonds 
Coupon notes 
Registered bonds 
Registered notes 

Total 

' Includes issues of $1,833,980 on certificates canceled 

$159,400 
16,276,000 

176,762,000 
2,874,000 

i, 071,400 
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Liberty loans. 

CANCELED COUPON BONDS RECEIVED, AUDITED, AND FILED DURING THE FISCAL 
YEAR 1918. 

Title of loaji. 

First Liberty loan, 3A 
per cent 

First Liberty loan, 4 
P'̂ .r cent converted... 

Second Liberty loan, 4 
per cent 

Total 

Canceled on 
account of allot­

ment credit. 

Num­
ber. 

383 

181 

503 

Aniount. 

$168,300 

32,550 

9,. 423. 2.̂50 

1,067 I 2.624.100 

Canceled on ac­
couni, of inter­
change. 

Num­
ber. 

42,422 

32,081 

25,482 

99,986 

Amornt. 

$5,136,750 

5,356,800 

14,;̂ 02,350 

24,795,900 

Canceled on account 
of conversion. 

Num­
ber. 

225,825 

225,825 

Amount. 

$29,894,600 

29,894,500 

Total. 

Num­
ber: 

268,630 

32,262 

25,986 

326,877 

Arnount. 

$36,199,650 

6,389,350 

16,725,600 

57,314,600 

Loans other than Liberty loans. 

TRANSACTIONS OF COUPON BONDS, NOTES, AND CERTIFICATES DURING THE 
FISCAL YEAR 1918. 

Title of loan. 
Rate, 
per 

cent. 

Received, audited, and 
entered in numerical 
register. 

Number. Amount. 

On file June 30, 1918. 

Number. Amount. 

United States loans: 
Gold certificates , 
Certificates of indebtedness, acts of July 

8, 1870, March, 1862-1863 
3 per cent certificates , 
Temporary loan of Feb. 25, 1862 
Five-twenties of 1862— 

First series 
Second series 
Third series 
Fourth series 

One-year notes of 1863 
Ten-forties of 1864 
Seven-thirties of 1864 and 1866, allseries.. 
Five-twenties of June, 1864 
Consols of 1865, second series 
Consols of 1867, third series 
Consols'of 1868, fourth series 
Compound-interest notes 
Funded loan of 1881 
Funded loan of 1891 
Loan of 1904 
Funded loan of 1907 
Refundmg certificates 
Loan of 1925 
Loan of 1908-1918 
Consols of 1930 
Panama Canal l o a n -

Series of 1906-1936 
Series of 190&-1938 
Series of 1911-1961 

Postal-savings l o a n -
First series, 1911-1931 
Second series, 1912-1932 
Third series, 1912-1932 
Fourth series, 1913-1933 
Fifth series,'1913-1933 
Sixth series, 1914̂ 1934 
Seventh series, 1914-1934 
Eighth series, 1916-1935 
Nuith series, 1916-1935 
Tenth series, 1916-1936 , 
Eleventh series, 1916-1936 

4-6 
3 
4-6 

5 
5 
7.3 
6 

5 

f 
4 
4 
4 
3 
2 
2 
2 
3 

2h 
2b 
2h 
2b 
2b 
2b 
2b 
2b 
2\ 
2b 
2b 

$10.00 

100.00 
60.00 

120 
.... 

1 320.00 

•"'ioo.'oo' 
2 96 
8 63 

1,896 
2,762 

735 

2 17,200.00 
8 630.00 

1, 817,200.00 
1,055,380.00 

568,400.00 

21 
,365 

9 
145 
199 
254 
287 
192 
150 
165 
160 
113 

12,000.00 
1,329,700.00 

680.00 
12,260.00 
18,300.00 
24,760.00 
24,140.00 
22,240.00 
17,160.00 
15,620.00 
15,640.00 
10,740.00 
11,540.00 

219,397 

247,767 
11,430 
81,829 

1 
7 
6 
5 
1 
3 

11 
1 

22 
7 
6 

20 
9 
5 

70 
61,493 
5,911 
9 138 

40,482 
5,985 

232 
1,070 

25,954 

64 
719 
820 

1,053 
773 
749 
436 
367 
290 
206 
118 

$595,469,400.46 

562,428,604.06 
85,150,000.00 

710,776,300.75 

100.00 
1,800.00 
2,650.00 
2,150.00 

10.00 
300.00 

13,350.00 
60.00 

15,450.00 
1,450.00 

950.00 
320.00 

20,200.00 
850.00 

54,600.00 • 
28,335,000.00 

69,110.00 
8,560,600.00 

12,651.660.00 
4,930,400.00 

116,200.00 
916,100.00 

24,183, 500.00 

2,880.00 
55,900.00 
81,620.00 

100,340.00 
73,860.00 
77,640.00 
49,040.00 
38,380.00 
33,880.00 
22,600.00 
13,240.00 

1 Includes 5 bonds amounting to $60 redeemed but not received m flscal year 1917. 
2 Includes 32 bonds amounting to $6,160 redeemed but not received in fiscal year 1917. 
«Includes 27 bonds amounting to $270 redeemed but not received in flscal year 1917. 
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REGISTER OF THE TREASURY. 1135 

Loans other than Liberty Loans—Continued. 

TRANSACTIONS OF COUPON BONDS, NOTES, AND CERTIFICATES DURING THE 
FISCAL YEAR 1918—Continued. 

Ti t le of loan. 

U n i t e d Sta tes loans—Continued. 
Postal-savings loan—Continued. 

Twelfth series, 1917-1937 
Th i r t e en th series, 1917-1937 
F o m t e e n t h series, 1918-1938 

Th i r ty -yea r conversion bond.s— 
Series 1916-1946 
Series 1917-1947 

One-vear Treasury notes— 
s'eries of Apr i l , 1916-1917 
Series of Ju ly , 1916-1917 
Series of October, 1916-1917 
Series of January , . 1917-1918 

To ta l Un i t ed Sta tes loans 

Distr ict o fColumbia loans: 
10-year loan (Bowen) 
P e r m a n e n t i m p r o v e m e n t loan 
Water-s tock loan 
Market-stock loan 
20-Year funded lean of 1892 
30-year fimded loan cf 1902 
P e r m a n e n t i m p r o v e m e n t loan 
S team force-pump loan 
50-year funded loan of 1924 

To ta l Distr ict of Columbia loans 

Grand to t a l 

R a t e , 
pe r 

cent . 

2 \ 
2b 
2b 

3 
3 

3 
3 
3 
3 

6 
6 
7 
7 
6 
6 
7 
7.3 
3.65 

Received, aud i t ed , a n d 
entered in numer ica l 
register. 

N u m b e r . 

133 
36 

1 

632 
2,392 
1,518 

13,447 

-

4 22 

22 

13,469 

A m o u n t . 

$17,780.00 
4,720.00 

500.00 

3.980,000.00 
3; 535,000.00 
5,064,000.00 

17,576,070.00 

5, 600.00 

5,600.00 

17,581,670.00 

On file J u n e 30, 1918. 

N u m b e r . 

142 
36 

1 

4,687 
195 

632 
2,407 
1,518 

20 

726,094 

2 
15 

344 
1 

11 
847 

1 
1 

828 

2,050 

728,144 

A m o u n t . 

$19 480.00 
4,720.00 

500 00 

3,168,800.00 
175,200.00 

3,980,000.00 
3,550,000.00 
5,064,000.00 

20,000.00 

2,050,201,985.27 

650.00 
3,200.00 

344,000.00 
1,000.00 
2,400.00 

571,100.00 
1,000.00 

500.00 
269,100.00 

1,192,850.00 

2,051,394,835.27 

4 Includes 2 bonds amountmg to $1,050 not yet delivered for final file. 

NOTE.—The above includes 32 bonds of various loans amounting to $30,870 in the United States Fair 
exhibit. 

AMOUNT OF BONDS RECEIVED, EXAMINED, AND CANCELED DURING THE FISCAL 
YEAR 1918. 

, 

Coupon b o n d s . 
Regis tered bonds ' 

To ta l ; 

A m o u n t . 

$5,219,190 
68,747,310 

73,966,500 

REDEMPTIONS OF LOANS CURRENT IN FISCAL YEAR 1918. 

Loan. 
Rate of 

interest, 
per cent. 

Total issue. 
Redemptions! 
to June 30, 

1918. 

Outstand­
ing June 
30,1918. 

1-year Treasury notes: 
Series of July 1,1916-1917 
Series of October 1,1916-1917.. 
Series of January 1,1917-1918.. 
Series of April 1,1917-1918 

District of Columbia loan: 
50-year funded loan of 1924 

3 
3 
3 
3 

3.65 

$4,785,000 
6,064,000 
9,301,000 
8,212,000 

14,997,300 

$4,786,000 
6,064,000 
9,301,000 
8,212,000 

9,417,550 

Total.. 42,359,300 36,779,550 

$6,579,750 

5,579,760 
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Loans other than Liberty loans—Continued. 

COUPON BONDS OF ACTIVE LOANS OUTSTANDING JUNE 30, 1918. 

Loan. 

Consols of 1930 
Loan of 1908-1918 
Loan of 1925 
Panama Canal loan: 

Series of 1906... 
Series of 1908 
Series oflOll 

Conversion bonds: 
Series of 1916-1946 
Series of 1917-1947 

1-year Treasury notes: 
Series of July 1,1917-1918.... 
Series of Oct. 1,1917-1918.... 
Series of Jan. 1,1918-1919 

Postal-savings loans: 
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... 
Twelfth series, 1917-1937 
Thirteenth series, 1917-1937.. 
Fourteenth series, 1918-1938. 

Total United States loans. 

Porto Rico gold loan, San Juan 
Harbor improvement: 

Series of 1914 
Series of 1915 
Series of 1917 

Total insular possessions.. 

District of Columbia, 50-year 
funded loan of 1924 

Rate 
of in­

terest. 

P.ct. 
2 
3 
4 

2 
2 
3 

% 
3 

3 

I 
2 | 

2b 

2% 
2% 
2b 

4 
4 
4 

3.65 

$20 

$248,'986 

1,040 
380 

240 
4,440 
3,760 
5,420 
4,160 
5,260 
3 020 

$60 

$8,100 

36,"556 

2,760 
2,960 
2,880 
1,980 
2,020 
1,020 

660 

290,980 38,650 

21,750 

$100 

$63,600 
1,652,500 

197,900 

100 
500 

69,700 

30,400 
18,100 

1,500 
34,900 
36,100 
44,600 
34,800 
37,800 
27,300 
20,900 
24,800 
20,200 
16,000 
20,900 
10,300 
9,700 

2,372,600 

$500 

$221,000 
8,555,000 

717,600 

356,600 

1,600 
8,000 

20,500 
43,000 
41,000 
38,000 
31,000 
29,000 
25,500 
36,500 
36,500 
46,000 
16,500 
16,000 

10,239,000 

258,000 

$1,000 

$1,703,000 
4,671,000 

14,260,000 

9,000 
141,000 

6,611,000 

11,382,000 
11,214,000 

889,000 
1,697,000 

760,000 

53,337,000 

200,000 
200,000 
100,000 

500,000 

$10,000 

$3,190,000 
3,020,000 
6,720,000 

12,.930,000 

Total 
out­

standing. 

$1,995,700 
15,127,480 
15,205,950 

10,140 
141,880 

7,037,200 

11,412,400 
11,232,100 

4,079,000 
4,717,000 
7,480,000 

3,240 
47,340 
60,360 
93,020 
79,960 
81,060 
61,320 
52,660 
53,260 
59,580 
54,480 
68,920 
27,820 
26,360 

79,208,230 

200,000 
200,000 
100,000 

500,000 

279,750 

RECAPITULATION. 

Loan. 

United States loans 
Insular possessions loans... 
District of Columbia 

Total . . . 

$20' 

$290,980 

290,980 

$50 

$38,650 

21,750 

60,400 

$100 

$2,372,600 

2,372,600 

$500 

$10,239,000 

258,000 

10,497,000 

$1,000 

$53,337,000 
500,000 

• 53,837,000 

$10,000 

$12,930,000 

12,930,000 

Total out­
standing. 

$79,208,230 
500,000 
279 750 

79,987,980 

REGLSTERED BONDS AND NOTES OF ACTIVE LOANS OUTSTANDING JUNE 30, 1918 

Loan. 

United States loans: 
Consols of 1930 . . 
.r.>oan of 1908-1918 
Loan of 1925 . . . . . . . . 
Panama Canal loans— 

Series of 1906 
Series of 1908 
Series of 1911 

Conversion bonds -
Scries of 1916-1946. . . . 
Series of 1917-1947 

Rate of 
interest. 

Per cent. 
2 
3 
4 

\ 
3 

I 

$20 

$75,580 

4,540 
1,720 

$50 

$123,050 

12, .550 

$100 

$758,600 
949,900 
291,900 

165,700 
69,800 
83,800 

6,600 
400 

$500 

$3,152,500 
2,:770,500 
1 163 500 

487,000 
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Loans,Other than Liberty loans—Continued. 

REGISTERED BONDS AND NOTES OF ACTIVE LOANS OUTSTANDING JUNE 30,1918— 
Continued. 

Loan. Rate of 
interest. $20 $60 $100 $500 

United States loans—Continued. 
Postal-savings l oan -

First scries, 1911-1931 
Second series, 1912-1932 
Third series, 1912-1932....... 
Fourth series, 1913-1933 , 
Fifth.series, 191r30i933 
Sixth series. 1914-1934 
Seventh series, 1914-1934 
Eie:hth series, 1915-1935..... 
Ninth series, 1916-1935 
Tenth series, 1916-1936 
Eleventh series, 1916-1936... 
Twelfth series, 1917-1937 
Thirteenth series, 1917-1937. 
Fourteenth series, 1918-1938. 

Per cent. 
2b 
2b 
2h 
2b 
2b 
2b 
2* 
2| 

•2b 
2b 
2b 
2i 
2h 
2b 

$1, 
12, 
15, 
23, 
22, 
22, 
14, 
16> 
11, 
14 
11, 
11 

$16,900 
200,800 
276,300 
326, ,500 
337,800 
340,200 
232,000 
290,700 
269,700 
286,500 
263,400 
185,600 
141,900 
59,800 

$12,500 
91,,500 
366,000 
434,000 
467,600 
481,500 
383,000 
379,000 
353,500 
380,500 
378,000 
440,500 
458,600 
199,000 

Total., 272,020 $135,600 5,6-13,.800 12,388,500 

Loan. 

United States loans: 
Consols of 1930 
Loan of 1908-1918 
Loan of 1925 
Panama Canal l oans -

Series of 1906 
Series of 1908 
Seriesof 1911 

Cohversion b o n d s -
Series of 1916-1946 
Series of 1917-1947 

1-year Treasurv notes— 
Series of July 1,1917-1918.. 
Series of Oct. 1,1917-1918.. 
Series of .Ian. 1,1918-1919.. 

Postal-savings l oan -
First series, 1911-1931-
Second series, 1912-1932. . . 
Third series, 1912-1932.. . . 
Fourth series, 1913-1933 
Fifth series, 191.3-1933 
Sixth series. 1914-1934.. . 
Seventh series, 1914-1934 . . 
Eighth series, 1915-1935. . . 
Ninth series, 1915-1935 
Tenth series, 1916-1936 
Eleventh series, 1916-1936.. 
Twelfth scries, 1917-1937... 
Thirteenth series, 1917-1937 
Fourteenth series, 1918-1938 

Total 

Insular possessions loans: 
Porto Rico gold loans -

Road loan ,1910 
San Juan Harbor improve­

m e n t -
Series 1912 

Irrigation, 1913— 
Series 1933-1943 
Series A, 1944 
Series B, 1945. 
Series C, 1946 
Series D, 1947 
Senes E, 1948 
Series F, 1949 
Series G, 1950 ' . . . 

Irrigation, 1914— 
Series A 1951 . 
Series B, 1952 
SeriesC,1953 

Rate 
ofin-
terest. 

P.ct. 
2 
3 
4 

2 
2 
3 

3 
3 

3 
3 
3 

2b 

11 
1 
1 

4. 

4 

4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 

$1,000 

$23,168,000 
6,772,000 
9,036,000 

5,365,000 
2,437,000 

25,422,000 

192,000 
36,000 

6,000 
7,000-
1,000 

72,442,000 

100,000 
60,000 
75,000 
25,000 
55,000 
95,000 

. 30,000 

10,000 
20,000 
35,000 

$5,000 

$53,616,000 
4,210,000 
8,680,000 

240,000 
5,000 

66,760,000 

425,000 

' 100,000 

1,000,000 

40,000 
25,000 
75,000 
45,000 
5,000 

70,000 

90,000 
80,000 
65,000 

$10,000 

$434,260,000 
34,040,000 
84,100,000 

43,910,000 
23,300,000 
16,970,000. 

3,910,000 
1,860,000' 

.700,000 
340,000 

1,820,000 

645,210,000 

$50,000 

$86,050,000 

86,050,000 

Total out­
standing. 

$597,728,350 
48,817,980 

103,283,950 

48,944,040 
25,805,520 
42,962,800 

4,348,600 
1,901,400 

706,000 
347,000 

1,821,000 

38,660 
370,040 
794,500 
981,960 

1,036,920 
1,048,760 

810,920 
880,880 
812,240 
878,420 
852,220 
819,040 
690,980 
275,780 

5 886,957,960 

425,000 

100,000 

1,000,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 

13799—FI 1920- -72 
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Loans other than Liberty loans—Continued. 

REGISTERED BONDS AND NOTES OF ACTIVE LOANS OUTSTANDING JUNE 30, 1918— 
Continued. 

Loan. 
Rate 
of in­
terest. 

$1,000 $5,000 $10,000 $50,000 

Insular possessions loans—Con. 
Porto Rico gold loans—Con. 

Irrigation, 1914—Con. 
Series D, 1954 . . . 
Irrigation, 1916— 
SeriesE, 1955 
SeriesF, 1956 
Series G, 1957 
Series H, 1958 

Irrigation, 1916— 
Series 1,1959... 
Series J, 1960 

Public improvement, 1914— 
Series, 1925-1939.. 

Public improvement, 1916— 
Series A,1927 

. SeriesB,1928 
SeriesC, 1929 
Series D, 1930 . . 

Refunding, 1914— 
Seriesl,1923 
Series J, 1924 
SeriesK,1925 
SeriesL,1926 
Series M, 1927 
Series N, 1928 
Series 0,1929 
Series F, 1930.: 
Series Q, 1931 
SeriesR,1932 
Series S, 1933 
Series T, 1934 
Series U, 1943 
SeriesV, 1953 

Refunding Municipal, 
1915— 

Series A, 1919.... 
Series B, 1920 
SeriesC, 1921 
SeriesD,1922 
SeriesE, 1923 
SeriesF, 1924............ 
Series G, 1925 
SeriesH, 1926 
Series 1,1927 
Series J, 1928 
Series K, 1929 
SeriesL,1930 
Series M, 1931 
Series N, 1932.... 
Series 0,1933 
SeriesP,1934 
Series Q, 1935 

Refunding m u n i c i p a l , 
1916-

Series A, 1918 
Series B, 1919 
SeriesC, 1920... 
Series D, 1921 
SeriesE,1922 
SeriesF, 1923 
Series G, 1924 
SeriesH, 1926 
Seriesl,1926 
SeriesJ, 1927 

Philippine l o ans -
Land purchase, 1914-

1934 
Public improvement— 

First series, 191&-
1935 

Second series,1916-
1936 

Third series, 1919-
1939 

Loan of 1916 (1926-1946). 

P.ct. 
4 

4 
4 
4 
4 

4 
4 

$10,000 

100,000 
100,000 
100,000 
100,000 

26,000 

170,000 

80,000 
50,000 

50,000 
15,000 
15,000 
5,000 
10,000 
10,000 
10,000 
10,000 
5,000 

30,000 
15,000 
25,000 
20,000 

21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
•9,000 
9,000 

20,000 
10,000 
10,000 
5,000 
5,000 
20,000 
20,000 

2,670,000 

830,000 

240,000 

1,500,000 
I,OIO;G0O 

.$90,000 

100,000 
75,000 

83,0,000 

100,000 
100,000 
70,000 
100,000 

50, 
25; 
lo! 
15, 
10, 
10: 
10; 
10; 
15; 
20 
50i 
5, 

75, 
130, 

30,000 
30,000 
30,000 
10,000 
20,000 
20,000 
26,000 
25,000 
10,000 
10,000 

$4,430,000 

1,670,000 

760,000 

2,990','000; 
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Loans other than Liberty loans—Continued. 

R E G I S T E R E D B O N D S A N D N O T E S O F A C T I V E L O A N S O U T S T A N D I N G J U N E 30, 1918— 
Con t inued . 

Loan. 

Insular possessions loans—Contd. 
Porto Rico gold loans—Contd. 

Philippine loans—Contd. 
City of Manila sewer 

and water loan— 
First series, 1916-

1935 
Second series,1917-

1937 . . . . . 
Third series, 1918-

1938 
City of Cebu loan of 

1921-1941 

Total insular possessions 
loans. 

District of Columbia loan: 
50-year funded loan of 1924... 

Rate 
of in­
terest 

P.ct . 
4 

4 

4 

4 • 

. 3.65 ' 

$1,000 

§310,000 

570,000 

1,000,000 

125,000 

10,005,000 

380,000 

$6,000 

$4,130,000 

4,920,000 

$10,000 

$690,000 

1,430,000 

11,970,000 

$50,000 Total out­
standing. 

$1,000,000 

2,000,000 

1,000,000 

125,000 

26,105,OOP 

5,300,000 

R E C A P I T U L A T I O N . 

Loan. 

United States loans 
Insular possessions loans 
District of Columbia loan 

Total 

Loan. 

United States loans. 
Insular possessions loans 
District of Columbia loan 

Total 

$1,000 

$72,442,000 
10,005,000 

380,000 

82,827,000 

$20 

. $272,020 

272,020 

$5,000 

$66,750,000 
4,1.30,000 
4,920,000 

75,800,000. 

$50 

$13.5,600 

, 135,600 

$10,000 

$645,210,000 
11,970,000 

657,180,000. 

$100 

$5,543,800 

5,543; 800 

$50,000 

$86,050,000 

86,050,000 

$500 

$12,388,500 

12,388,500 

Total out­
standing. 

5$886,957,960 
26,105,000 
5,300,000 

918,362,960 

C O U P O N A N D R E G I S T E R E D B O N D S O F A C T I V E L O A N S O U T S T A N D I N G J U N E 30, 1918. 

Loan . R a t e of 
interest . Coupon. Registered. To ta l out­

s t and ing . 

Un i t ed States loans: 
Consols of 1930 
Loan of 1908-1918 
L o a n of 1925 
P a n a m a Canal l o a n -

Series of 1906 
Series of 1908 
Series of 1911 

Conversion bonds— 
Seriesof 1916-1946 
Series of 1917-1947 

1-year Treasury n o t e s -
Series of .Tuly 1, 1917-18.. 
Seriesof Oct. 1, 1917-18.. 
Series of .Tan. 1, 1918-19.. 

Postal-savings loans— 
Finst .series, 1911-1931... . 
Second series, 1912-1932.. 
Th i rd series, 1912-1932... 
F o u r t h series, 1913-1933. 

Per cent. 
2 
3 

$1,995,700 
15,127,480 
15,205,950 

10,140 
141,880 

7,037,200 

11,412,400 
11,232,100 

4,079,000 
4,717,000 
7,480,000 

3,240 
47,340 
60,360 
93,020 

$597,728,350 
48,817,980 
103,283;950 

48,944,040 
25,805,520 
42,962,800 

4,348,600 
1,901,400 

706,000 
347,000 

1,821,000 

38,660 
370,040 
794,.500 
981,960 

$599,724,050 
63,945,460 

118,489,900 

48,954,180 
25,947,400 
50,000,000 

15,761,000 
13,133,500 

4,785,000 
6,064,000 
9,301,000 

41,900 
417,380 
854,860 

1,074,980 

6 Difference of $1,833,960 be tween to ta l of denomina t ions a n d to ta l ou t s t and ing covered b y t r ansac t ions 
of refunding certiflcates. 
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Loans other than Liberty loans—Continued. 

COUPON AND REGISTERED BONDS OF ACTIVE LOANS OUTSTANDING JUNE 30, 1918-
Continued. 

Loan. Rate of 
interest. Coupon. Registered. Total out­

standing. 

United States loans—Continued. 
Postal-savings loans—Continued. 

Fifth series, 1913-1933 
Sixth series, 1914-1934 
Seventh series, 1914-1934 
Eiehth series, 1915-1935 
Ninth series, 1915-1935 
Tenth series, 1916-1936 
Eleventh series, 1916-1936..... 
Twelfth series, 1917-1937 
Thirteenth series, 1917-1937.... 
Fourteenth series, 1918-1938... 

Total United States loans. 

Insular possessions loans: 
Porto Rico goid loans -

Road loan, 1910 
;San Juan Harbor improvement-

Series of 1912 
Series of 1914 
Series of 1915 
Seriesof 1917 

.1 rri.eation, 1913— 
'Series 1933-1943 
Series A, 1944 
Series B, 1945 . . : . . . . : 
SeriesC, 1946 
'Series D, 1947 
SeriesE, 1948 . . . • 
SeriesF, 1949 
Scries G, 1950 

Irritration, 1914— 
Series A, 1951 
Series B, 1952 . . . . . . . ; . . . . ' . . . 
SeriesC, 1953 •.... 
Series D. 1954 

!rrric;ation, 1915— 
SeriesE, 1955 
SeriesF, 1956 
Series 0, 1957 
vSeries H, 1958 

Irriti;ation, 1916— 
Series I, 1959 
SeriesJ, 1960 

Public improvement, 1914— 
Series 1925-1939 

Pubhc improvement, 1916— 
Series A, 1927.... 
Series B, 1928.... 
SeriesC, 1929 
Scries D, 1930 

Befnndins, 1914— 
• Series I, 1923 

SeriesJ, 1924 
Series K, 1925 
SeriesL, 1926 
Series M, 1927 
SeriesN. 1928 
•Series 0, 1929 
Series P, 1930 
'Series Q, 1931 

• Series R, 1932...: 
Series S, 19.33...-. 
Sene<=;T, 1934 
Series U, 1943 
SeriesV, 1953 : . . . . . . . . 

Refunding riinuicipal, 1915— 
Series A, 1919. 
Series B, 1920 
SeriesC, 1921 
Series D, 1922 
SeriesE, 1923.: 
SeriesF, 1924 
Series G, 1925 
SeriesH, 1926.' 
Series I, 1927 

Per cent. 
2\ 
2b 
2h 
2h 
2b 
2b 
2h 
2h 
2h 
2b 

$79,960 
81,060 
61,320 
52,660-
53,260 
59,580 
54:480 
68,920 
27,820 
26,360 

$1,036,920 
1,048,760 

810,920 
880,880 
812,240 
878,420 
852,220 
819,040 
690,980 
275:780 

79,208,230 886,957,960 

200,000 
200,000 
100,000 

425,000 

100,000 

1,000,000 
100,000 
100,000 
100.000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
ioo;000 
100,000 
100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40.000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20.oco 
80.000 
20,000 
100.000' 

. 150;000' 

21,000 
22,000 
2k 000 
21,000 
21-,000-
21,000 
19,000 
18,000 
1.8,000 

$1;116,880 
1,129,820 
872,240 
933,540 
865,500 
938,000 
906,700 
887,960 
718,800 
302,140 

966,166,190 

425,000 

100,000 
200,000 

• 200,000 
100,000 

1,000,000 
100,000 
100,000 
ioo;000 
100,000 

. 100,000 
100,000 
.100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

1,000,000 

100.000 
ioo;000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 
100,000 
1.50,000 

21,000 
22,000. 
21,000 
21.000 
21;000 
21,000 
19;000 
18,000 

- 18,000 
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REGISTER OF THE TREASURY. 1141 

Loans other than Liberty Zoans—Continued. 

COUPON AND REGISTERED BONDS OF ACTIVE LOANS OUTSTANDING JUNE 30, 1918— 
Continued. 

Loan. Rate of 
interest: Coupon. Registered. Total out­

standing. 

Insular possessions loans—Continued. 
Porto Rico gold loans—Continued. 

Refunding municipal, 1915—Continued. 
Series J, 1928 

, Series K, 1929 
Series L, 1930 
Series M, 1931 
SeriesN, 1932 
Series 0,1933 

' SeriesP,1934 
Series Q, 1935 

Refunding municipal, 1916— 
Series A, 1918 
Series B, 1919 : 
Series C, 1920 
Series D, 1921 
Series E, 1922 

- Series F, 1923 
Series G, 1924 
Series H, 1925 
Series!, 1926 

• Series J, 1927 
Phihppine loans— 

Land purchase, 1914-1934 
Pubhc improvement— 

Fu-st series, 1915-1935 
Second series, 1916-1936 
Third series, 1919-1939 

Loan of 1916 (1926-1946) 
Citv of Manila sewer and water l o a n -

First series, 1915-1935 
Second series,-1917-1937 
Third series, 1918-1938 

City of Cebu' loan of 1921-1941 

Total insular possassions loans 

District of Columi ua loan: 
50-year funded loan of 1924 

Per cent. 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

$18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 

30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

• • 30,000 
30,000 
30,000 
30,000 

7,000,000 

2,500,000 
1,000,000 
1,500.000 
4,ooo;000 

1,000,000 
2,000,000 
1,000,000 

125,000 

$500,000 26,105,000 

$1S,00{? 
18,000 
17,000 
16,000' 
16,000; 
15,000? 
9, OOO' 
9,.000' 

30;.00O= 
30:000^ 
30 ,000 
30 ,000 
30,000> 
30 ,000 
30 ,000 
30,.000 
30,00© 
30 ,000 

7,000,00© 

2.500,000 
i ; 000, OOO 

i,'ooo;oco 
4,000,00(^ 
1,000,000 
2,000.000' 
1,000,000 

125,000' 

26,605, OOO-

279,750 6,300,000 5,579,750^ 

RECAPITULATION. 

United States loans 
Insular possessions loans 
District ofColumbia loan 

Total 

$79,208,230 
500,000 
279,750 

79,987,980 

.$886,957,960 
26,105,000 
5,300,000 

918,362,960 

$966,166,190 
26,605,000^ 
5,579,75© 

998,350,940' 
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1142 REPORT ON THE FINANCES. 

Debt on which interest has ceased. 

Loan . 

6 per cent stock, 1790 
Deferred 6 per cent stock of 1790 
3 per cent stock of 1790 
N a v y 6 per cent stock 
8 per cent loan of 1800 ; 
Sixteen mi lhon loan of 1813. 
T e n mil l ion loan of 1814, 6 per cent 
Mississippi stock, n o in teres t 
7 per cent stock. 1815 
Treasury n o t e stock of 1815, 6 per r e n t . 
Treasury notes prior to 1846, one- ten th 

of 1 to 6 per cent 
Treasury notes of 1846, one- tenth of 1 

to 5.| per cent 
Treasury notes of 1847, 6 | a n d 6 per 

c e n t . : ' 
T reasu rv notes of 1857, 3 to 6 per c e n t . . 
B o u n t v l and scrip, 6 per cent 
-Mexican indemriit}'^ stock,-5 per cen t . . 

To ta l old d e b t . . 

Certificates of indebtedness , 6 per 
c e n t . . 

3 per cent certificates 
Treasury notes of 1861, 6 per c e n t . . . 
Seven-thirt ies of 1861, 7.3 per oent 
Seven-thir t ies of 1.864 a n d 1865, 7.3 per 

cent , all series 
1-year notes of 1863, 6 per cent 
2-year notes of 1863, 6 per cent 
Compound-mteres t notes, 6 per c e n t . . 
Texan i n d e m n i t y stock, 5 per cent 
Oregon war debt , 6 per cent 
Loan of 1847, 6 per cent 
I 'Oan of 1858, 6 per cent 
Loan of Feb rua rv , 1861, 6 per cent 
L o a n of J u l y a n d Augus t , 1861, 6 per 

cent 
L o a n ol Ju ly a n d Augus t , 1861, 6 per 

cent, cont inued a t '^h per cent 
Tempora ry loan of 1862, 4, 5, a n d 6 per 

cent , according to cont rac t . 
Five- twent ies of 1862, 6 per cent, all 

series 
L o a n of 1863 6 per cent 
Loan of 1863, 6 per cent, cont inued a t 

3^ per cent 
Ten-forties of 1864, 5 per cent 
F ive- twent ies of June , 1864, 6 per cen t . 
Five- twent ies of 1865, 6 per cent 
Consols of 1865 6 per cent 
Consols of 1867, 6 per cent 
Consols of 1868 6 per cent . 
F u n d e d loan of lo81, 5 per cent 
F u n d e d loan of 1881, 5 per cent , con­

t inued a t 3^ per cent 
Loan of Ju ly 12 1882, 3 per cent . . . 
F u n d e d loan of 1891, 4b per cent 
F u n d e d loan of 1891, 4 | per cent, con­

t i nued a t 2 per cent 
I^oan of 1904, 5 per cent 
F u n d e d loan of 1907, 4 per cent 
Refunding certificates, 4 per cent 

To ta l 

Dis t r ic t of Columbia loan, 10-year 
(Bowen) , 6 |')er cent 

Grand to ta l 

Redeemed du r ing fiscal year 
1918. 

Coupon. 

N u m ­
ber. 

1 
1 

15 

1 

1 

56 
36 

111 

111 

A m o u n t . 

• 

$100.00 
10.00 

260.00 

60.00 

100. CO 

11,050.00 
360.00 

11,930.00 

11,930.00 

Registered. 

N u m ­
ber. 

19 

19 

19 

A m o u n t . 

... 

$7,150.00 

7,150.00 

7,150.00 

O u t s t a n d i n g J u n e 30, 1918. 

Coupon. 

• ' 

. 

$3,000.00 
5,000.00 
2,300.00 
9,350.00 

120,000.00 
30,190.00 
26,800.00 

158,1.50.00 
20,000.00 

2,250.00 

2,000.00 
5,000.09 

15,000.00 

105,450.00 
3,000.00 

18,500.00 
13,950.00 
17,350.00 
56,150.00 
93,700.00 
9,900.00 

20,400.00 

is,400.00 

13,650.66 
440,550.00 

11,200.00 

1,220,640.00 

100.00 

1,220,740.00 

• Regis­
tered: 

$950.00 

50.00 

1,600.00 

100.00 

100.00 
.50.00 

2,500.00 
1,000.00 

50.00 

2,000.00 

50.00 
200.00 

2,450.00 

4,000.00 

47,350.00 

62,450.00 

62,450.00 

To ta l . 

$27,869.77 
13,934.90 
13,953.13 

100.00 
500.00 

' 46.39 
288.98 
846.78 

32.52 
67.53 

82,415.35 

5,900.00 

950.00 
700.00 

2,900.00 
1 104 .-91 

151,610.26 

3 000.00 
5;000.00 
2,300.00 
9,350.00 

120,000.00 
30,190.00 
26,800.00 

158,150.00 
20,000.00 

2 250.00 
950.00 

2,000.00 
5,000.00 

15,050.00 

1,600.00 

2 850.00 

105,450.00 
3,100.00 

100.00 
18 550.00 
13^950.00 
19,850.00 
57 150 00 
93; 7.50.00 
q 900 00 

22*400.00 

50.00 
200 00 

20,850.00 

4 000.00 
13'050 00 

487,900.00 
11.200.00 

1,285,940.00 

100.00 

1,437,650.26 
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REGISTER OF THE TREASURY. 1143 

Paid interest coupons of United States bonds and notes delivered to Register of Treasury by 
Treasurer of the United States. 

Title of loan. 

Received and audited 
during fiscal year 1918. 

Number Amount. 

Total on file June 30,1918. 

Number. Amount. 

UNITED STATES LOANS. 

Texan indemnity stock, 5 per cent 
Loan of July and August, 1861,6 per cent 
Seven-thirties of 1861,6 per cent 
Five-twenties of 1862,6 per cent 
Loan of 1863, 6 per cent 
2-year Treasury notes of 1863,5 per cent 
Ten-forties of 1864, 6 per cent 
Five-twenties of June, 1864,6 per cent. 
Seven-thirties of 1864-65,7.3 per cent, all series 
Five-twenties of 1865,6 per cent, first series 
Consols of 1865,6 per cent, second series 
Consols of 1867, 6 per cent, third series 
Consols of 1868, 6 per cent, fourth series 
Funded loan of 1881, 5 per cent 
Funded loan of 1891, 4b per cent 
Funded loan of 1907.4 per cent : 
Loan of 1904,5 per cent 
Loan of 1925j 4 perjcent 
Loan of 1908^1918,3 per cent. J 
Consols of 1930,2 per cent 
Panama Canal loan, 2 per cent, series of 1906-1936 
Panama Canal loan, 2 per cent, series of 1908-1938 
Panama Canal loan,3 per cent, series of 1911-1961 
Postal-savings fund loan, 2^ per cent, all series 
1-year Treasury notes, 3 per cent, all series 
30-year couversion loan, 3 per cent, series ol 1916-1946 . 
First Liberty loan, 3^ per cent bonds of 1932-1947 
First Liberty loan converted 4 per cent bonds of 1932-

1947 

$1.50 

33.00 

'u'.ho 

6.00 
33.00 

798 
2 

85,401 
260,180 
17,472 

480 
692 

44,181 
16,014 
43,448 

110,621 
2,775,763 

2,622,613 

812.50 
1.24 

709,384.00 
550,366.80 
60,519.75 

148.00 
2,895.10 

295,665.00 
23,308.50 

972,645.00 
814,652.25 

18,681,472.82 

7,295,950.24 

1 
165 
14 
12 
6 
5 

64 
20 
94 

119 
15 
41 

689 
3,773,323 

410,703 
2,245,026 
8,108;607 

520,534 
5,265 

14,829 
324,375 
63,392 
51,601 

138,659 
2,775,763 

2,622,613 

$476.00 
94.50 
3.65 

1,825.86 
278.21 
38.53 
40.00 
96.00 

240.85 
255.00 

1,266.00 
519.00 
34.50 

217.25 
4,503.70 

17,435,819.50 
4,365,129.66 

19,473,888.75 
20,127,507.60 
2,135,232.75 

5,364.80 
63,341.30 

2,175,405.00 
86,974.00 

1,152,187.50 
1,012,726.50 

18,681,472.82 

7,295,960.24 

Total. 5,977,685 29,407,907.20 21,055,962 94,020,888.46 

DISTRICT OF COLUMBIA LOANS. 

10-year loan (Bowen), 6 per cent 
Water stock loan, 7 per cent 
30-year funded loan of 1902, 6 per cent 
60-year funded loan of 1924, 3.65 per cent. 
20-year funded loan of 1899, 5 per cent 

2 
2,109 
7,206 

79,328 

3.00 
73,815.00 

143,886.00 
467,893:44 
21,497.50 

Total 

Grand total: 

1,161 5,149.24 

5,978,846 29,413,056.44 

89,639 

21,145,601 

707,094.94 

94,727,983.40 

Paid interest chechs on registered bonds received from the Treasurer of the United States, 
given an administrative examination, and forwarded to the Auditor for the Treasury 
Department during thefiscal year 1918. 

Title of loan. 
Number of 

checks. Amount. 

Consols of 1930,2 per cent 
Loan of 1908-1918,3 per cent 
Loan of 1925,4 per cent 
Panama Canal loan, 2 per cent, series of 1906 
Panama Canal loan, 2 per cent, series of 1908 
Panama Canal loan. 3 per cent, series of 1911 
3 per cent conversion bonds, series of 1916-1946 
1-ycar Treasury notes, 3 per cent, all series : — 
Postal-savings loan of 1912-1932,2J per cem, second series 
Postal-savings loan of 1912-1932,2| per cent,third series.. 
Postal-savings loan of 1913-1933,2J per cent, fourth series. 
Postal-savings loan of 1913-1933,2A per cent, fifth series... 
Postal-savings loan of 1914-1934,2| per cent, sixth series.. 
Postal-savings loan, 2b per cent, consolidated 
Firs:t Liberty loan, 3^ per cent, 1932-1947 
First Liberty loan converted, 4 per cent, 1932-1947 

Total 

35,479 
33,576 
13,755 
2,980 
1,609 
7,861 

398 
7 
9 

12 
10 
8 
7 

22,038 
38,450 
68,333 

$11,941,699.00 
1,097,353.12 
3,086,966.00 

735,430.80 
387,951.00 

1,250,098.50 
181,814.50 

9,825.00 
11.25 
26.25 
33.50 
25.75 
25.25 

235,691.75 
4,395,344.05 
1,101,539.90 

224,532 24,423,735.62 
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Paid interest chechs received from the Auditor for the Treasury. 

Title of loan. 

Received, arranged, 
and registered dur­
ing the fiscal year 
1918. 

Number. Amount. 

Total on file June 30, 
1918. 

Number. Amount. 

Loan of 
Loan of 

3§per 
Loan of 
Loan of-
Funded 
Funded 
Loari of 
Funded 
Funded 
Funded 
Loan of 

UNITED STATES LOANS. 

July and August, 1861, 6 per cent -. 
July and August, 1861, 6 per cent, continued at 
eent, 
1863, 6 per .cent 
1863, 6 per cent, continued at Zb per cent 
loan of 1881, 6 per cent 
loan of 1881, 5 per cent, continued at 3b per cent. 
July 12,1882, 3 per cent 
loan of 1891, 4b per cent 
loan of 18914^ per cent, continued at 3b per cent. 
loan of 1907, 4 per cent 
1904, 5 per cent 

$220.50 

DISTRICT OF COLUMBIA LOANS. 

Old funded debt, 3b and 6 per cent — ' . . . 
60-year funded loan of 1924, 3.65 per cent.. 

MISCELLANEOUS. 

Pacific R. R., 6 per cent 
Spanish indemnity certificates. 
Cherokee land certiflcates 

191 98,586.50 

5,996 

6,206 
3,099 
6,577 

202,211 
64,311 
.81,966 
569,330 
37,029 

3,635,752 
58,078 

3,736 
25,637 

63,124 
1,372 

77 

$3,827,553.00 

1,781, 
. 1,513, 

1,674, 
109,687, 
16,097, 
28,347, 

105,380, 
4,387, 

488,077, 
19,459, 

860.92 
407.00 
308.96. 
764.68 
383.21 
530.49 
898.24 
066.69 
075.94 
768.33 

857,026.41 
15,524,100.80 

60,314,359.68 
425,459.21 
863,200.00 

Total.. 222 98,807.00 4,754,600 858,218,743.56 
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B. 

TREASURY DEPARTMENT, 
GFEIOE OF REGISTER OF THE TREASURY, 

Washington, April 6, 1920. 
SIR: In compliance with the letter of Hon..Carter Glass, Secretary 

of the Treasury, under date of November 22, 1919, directing tha t 
certain fiscal-year reports be prepared and submitted, I have the^ 
honor to submit the following report of the Register's oflBice for the 
fiscal year ended June 30, 1919. 

The enorrnous public-debt transactions of the Government as they 
touch this office are reflected in the Tables I to XXVI, hereto at­
tached. The figures^ both as to securities prepared for issue and 
those received for redemption and cancellation,.show large increases 
over figures on like account for the previous year. Like the previous 
year, the fiscal year 1919 was marked by the flotation of two gieat 
loans Oil account of the war against the Central Powers of Europe. 
The fourth Liberty loan, which was the largest of all the great Liberty 

.loans, was carried '^dver the top" in October, 1918, while the Victory 
Liberty loan was placed in April-May, 1919. On account of the fourth 
Liberty loan this office completed and delivered to the Division of 
Loans and Currency for distribution the enorm.ous total of 35,.340,000 
coupon bonds, with an aggregate face value of $7,108,500,000. Of 
this number, 20,000,000 pieces were of the $50 denomination. On 
account of the Victory Liberty loan there were prepared during the 
fiscal year, including both the 3f and the 4J per cent issues, 17,195,600 
pieces with a total par value of $5,202,400,000. Coupon bonds pre­
pared for issue on account of previous Liberty loans, including those 
on conversion account, brought the total coupon bonds prepared for 
issue to 71,392,800 pieces, with a total face value of $16,776,800,000. 
Registered bonds of the fourth Liberty loan examined, sealed, and 
transmitted to the Division of Loans and Currency for delivery 
amounted to 2,067,995 pieces, or nearly two and one-half times as 
many registered bonds as were prepared during the previous fiscal 
year on account of all the Liberty loans then outstanding. The 
total number of registered bonds of the Liberty loans prepared for 
delivery to subscribers during the fiscal year 1919 was 4,369,470^ 
with an aggregate par value of $2,299,903,250. 

Certificates of indebtedness examined, sealed, and prepared for 
issue during the fiscal year amounteci to 2,881,456 pieces, or 
$16,527,323,500. Of these, 636,312 pieces, with a value of $3,670,-
306,000 were prepared on. account of the 1919 series of tax issues. 
United States securities received on redemption or cancellation 
account were greater in volume than in any previous year. Canceled 
coupon bonds of Liberty loans received by this office,, audited and 
filed, totaled 12,404,671 pieces, or $3,147,532,800. Canceled certifi­
cates of indebtedness in bearer form received, examined, and filed 
amounted to 2,049,149 pieces, or $13,770,522,000. United States 
coupons received from the Treasurer of the United States aggregated 
51,531,790 pieces, with a total par value of $229,315,007.02. 

Detailed figures relative to special certificates of indebtedness, war 
savings certificates, and interest checks are shown in the appropriate 
tables which are a part of this report. 
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1 1 4 6 REPORT ON THE FINANCES. 

The number of employees in the Register's office increased during 
the year from 270 on July 1, 1918, to 440 on June 30, 1919. 

Respectfully, 
W. S. ELLIOTT, 

Register ofthe Treasury. 
Hon. DAVID F. HOUSTON, 

Secretary of tlie Treasury. 

STATEMENTS. 

I. Liberty loans: United States coupon bondsand notes, examined, sealed, 
recorded, and delivered to Division of Loans and Currency during the fiscal 
year 1919. 

I I . Liberty loans: Registered issue June 30, 1919, number and amount of 
registered bonds received, examined, sealed and signed. 

I I I . Certificates of indebtedness: Received, examined, signed, and sealed 
• during the fiscal year 1919. 

IV. Special certificates of indebtedness: Received, examined, sealed, and 
signed during the fiscal year 1919. 

V. Loans other than Liberty loans: New issues-bonds, notes, and certificates 
received, examined, se^-led, and signed during th . 

VI. Loans other than Liberty loans: Amount of bonds, notes, and certificates 
received, examined, sealed, and signed during the fiscal year 1919. 

VII . Liberty loans: Coupon bonds and notes received, examined, and canceled 
for reissue by exchange, interchange, and conversion during the fiscal year 
1919. 

VII I . Liberty loans: United States registered bonds retired on account of con­
version, transfer, and exchange during the fiscal year 1919. 

IX. Liberty loans: Canceled coupon bonds received and. audited during the 
fiscal year 1919. 

X . Liberty loans: Canceled coupon bonds on file JuneSO, 1919. 
X I . Liberty loans: Coupon bonds surrendered in payment of estate and inherit­

ance tax during the fiscal year 1919. Audited and on file. 
X I I . Liberty loans: Coupon bonds purchased during the fiscal year 1919. Au­

dited and on file. 
X I I I . Canceled paid special certificates of indebtedness: Audited and filed during 

the fiscal year 1919. 
XIV. Certificates of indebtedness: Canceled on account of allotment credit. 

Received and audited during the fiscal year 1919. 
XV. Certificates of indebtedness: Canceled on account of exchange during the 

fiscal year ended June 30, 1919. 
XVI . Canceled paid certificates of indebtedness: Received, audited, entered in 

numerical registers, and filed during the fiscal year 1919. 
XVI I . Paid war-savings stamps certificates: Received and audited during the 

fiscal year 1919. 
.XVIII. Loans other than Liberty loans: Transactions of coupon bonds, notes, and 

certificates during the fiscal year 1919. 
X I X . Loans other than Liberty loans: Redemptions ofloans current in fiscal vear 

1919. 
XX. Loans other than Liberty loans: Amount of bonds and notes received, 

examined, and canceled during the fiscal year 1919. 
X X I . Loans other than Liberty loans: Coupon bonds and certificates of active 

loans outstanding June 30, 1919. 
X X I I . Loans other than Liberty loans: Registered bonds and notes of active loans 

outstanding June 30, 1919. 
X X I I I . Loans other than Liberty loans: Coupon and registered bonds and certifi­

catesof active loans outstanding June 30,1919. 
JXXIV. Debt on which interest has ceased. 

XXV. Paid interest coupons of United States bonds, notes, and certificates of 
indebtedness delivered to Register of the Treasury by Treasurer of 
United States. 

X X V I . Paid interest checks: Received from the Auditor for the Treasury. 

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



Liberty loans. 

UNITED STATES COUPON BONDS AND NOTES EXAMINED, SEALED, RECORDED, AND DELIVERED TO THE DIVISION OF LOANS AND CURRENCY 
DURING THE FISCAL YEAR ENDED JUNE 30, 1919. 

Loan: 

First Liberty loan, 3^ per cent, bonds of 1932-1947.. 
First Liberty loan converted, 4J per cent bonds of 

1932-1947. 
First Liberty loan second converted, 4J per cent bonds 

of 1932-1947 . . . . 
Second Liberty loan, 4J pepcent bonds of 1927-1942 
Third Liberty loan, 4^ per cent bonds of 1928 
Fourth Liberty loan, 4^ per cent bonds of .1933-1938 
Victory Liberty loan, 3f per cent bonds of 1922-1923.... 
Victory Liberty loan, 4f per cent bonds of 1922-1923 

Total 

$50 . 

Pieces. 

2,400,000 

72,000 
6,228,000 
2,150,000 

20,000,000 
116,000 

7,900,000 

38,866,000 

Amount. 

$120,000,000 

3,600,000 
311,400,000 
107,600,000 

1,000,000,000 
5,800,000 

396,000,000 

1,943,300,000 

$100 

Pieces. 

1,362,000 

36,000 
3,526,000 

150,000 
11,150,000 

116,000 
6,020,000 

22,360,000 

Amount. 

$135,200,000 

3,600,000 
352,600,000 
15,000,000 

1,115,000,000 
11,600,000 

602,000,000 

2,235,000,000 

$600 

Pieces. 

202,000 

8,000 
588,000 

1,227,000 
36,000 

762,000 

2,813,000 

Amount. 

$101,000,000 

4,000,000 
294,000,000 

613,500,000 
18,000,000 

376,000,000 

1,406,600,000 

$1,000 

Pieces. 

40,000 

228,000 

12,000 
1,732,000 

2,750,000 
480,000 

1,620,000 

6,762,000 

Amount. 

$40,000,000 

228,000,000 

12,000,000 
1,732,000,000 

2,750,000,000 
480,000,000 

1,620,000,000 

6,762,000,000 

o 
ZP 

H 

P i 

O 

? 
H 
W 

H 
pi 
> 
ZP 
d 
pi 

Loan. 

$5,000 

Pieces. Amount. 

$10,000 

Pieces. Amount. 

Total. 

Piieces: Amount. 

First Liberty loan, 3^ per cent bonds of 1932-1947 
First Liberty loan converted, 41 per cent bonds of 1932-1947 
First Liberty loan second converted, 4i per cent bonds of 1932-1947. 
Second Liberty loan, 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 
Victory Liberty loan, 3 | per cent bonds of 1922-1923 
Victory Liberty loan, 4f ner cent bonds of 1922-1923 

5,000 
1,200 

59,000 

$25,000,000 
6,000^000 

296,000,000 

5,000 
1,000 

62,000 

$50,000,000 
10,000,000 

620,000,000 

100,000 
102,000 
.50,400 

600,000,000 
510,000,000 
252,000', 000 

113,000 
52,800 
50,400 

1,130,000,000 
528,000,000 
504,000,000 

: 40,000 
4,192,000 

130,200 
12,195.000 
2,300,̂ 000 

35,340,000 
902,800 

15,292,800 

$40,000,000 
659,200,000 
39,200,000 

3,605,000,000 
122,500,000 

7,108,500,000 
1,663,400,000 
3,649,000,000 

Total.. 317,600 1,688,000,000 284,200 2,842,000,000 71,392,800 16,776,800,000 
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Liberty loans, registered issu£, June 30, 1919. 

NUMBER AND AMOUNT OF REGISTERED BONDS AND NOTES RECEIVED, EXAMINED, SEALED, ANI) SIGNED. 

L o a n a n d t ransac t ion . 

F i r s t 3Vs: 
Original issue .' 
Transfer 
E x c h a n g e 

To ta l 

Fi rs t 4's: 
Transfer ".. 
E x c h a n g e 
Conversion . . . . . 

To ta l 

Fi rs t 4 i ' s : 
Transfer 
E x c h a n g e '. 
Conversion 

Tota l 

Fi rs t second 4 i ' s : 
Transfer . . . ^ 
E x c h a n g e 
Conversion 

Tota l 

Second 4's: 
Transfer 
E x c h a n g e 

Tota l 

$50 

Pieces. 

147 
3,388 
8,859 

12,394 

133 
2,809 

121,129 

24,071 

2 
55 

689 

646 

1,754 
16, .848 

18,602 

A m o u n t . 

$7,350 
169,400 

"442,950 

619,700 

6,650 
140,450 

1 1,056,450 

1,203,550 

100 
2,750 

29,450 

32,300 

87,700 
,842,400 

930,100 

$100 

Pieces. 

411 
1,096 
6,688 

8,195 

1,361 
9,029 

85,223 

95,613 

526 
6,193 

1 71,758 

78,476 

• 
2 

28 
1,212 

1,242 

3,414 
32,268 

35,682 

A m o u n t . 

$41,100 
109,600 
668,800 

819,500 

136,100 
902,900 

8,522,300 

9,561,300 

52,500 
619,300 

17,175,800 

7,847,600 

200 
2,800 

121,200 

124,200 

341,400 
3,226,800 

3,568,200 

$600 

Pieces. 

53 
269 

1,483 

1,805 

462 
2,180 

22,999 

25,641 

210 
1,951 

1 24,212 

• 267373 

6 
323 

329 

957 
8,404 

9; 361 

A m o u n t . 

$26,500 
134,600 
741,500 

902,500 

• -231,000 
1,090,000 

11,499,500 

12,820,500 

105,000 
975,500 

112,106,000 

13,186,500 

3,000 
161,500 

164,500 

478,500 
4,202,000 

• 4,680; 500 

$1,000 

Pieces. 

8 
817 

6,954 

' 7,779 

381 
2,509 

23,073 

.25,963 

285 
•. 2,790 
125,319 

•;28,394 

4 
3 

347 

354 

1,440 
14,168 

15,608 

A m o u n t . 

$8,000 
817,000 

. 6,954,000 

7,779,000 

381,000 
. 2,509,000 

23,073,000 

25,963,000 

285,000 
2,790,000 

125,319,000 

28,394,000 

4,000 
3,000 

347,000 

354,000 

1,440,000 
14,168,000 

15,608,000 

$5,000 

Pieces. 

25 
205 

1,169 

1,389 

35 
140 

1,803 

1,978 

18 
248 

12,091 

2,357 

1 
30 

31 

113 
1,342 

1,455 

A m o u n t . 

$125 000 
1,025,000 
5,795,000 

6,945,000 

175,000 
700,000 

9 015 000 

9,890,000 

90,000 
1,240,000 

110,455,000 

11,785,000 

5,000 
150,000 

155,000 

566,000 
6,710,000 

7,275,000 

00 

pi 

o 
pi 
H 
O 

H 
W 

> 
o 
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Second 4 i ' s : 
Transfer . . . . . . . . * i ^ i i m 
E x c h a n g e i 
Conversion 

Tota l 

T h i r d 4 i ' s : 
Original i s sue . 
Transfer . . . . " . ". 
E x c h a n g e 

Total 

F o u r t h 4 i ' s : 
Original issue 
Transfer . '. 
E x c h a n g e 

To ta l . 

Vic tory 4f 's: 
Original issue . 
E x c h a n g e 

•Total 

Vic tory 3f 's: 
Original issue . . . 

G r a n d to ta l ' 

673 
11,466 

178,064 

90,203 

250,141 
5,568 

70,096 

325,805 

490,062 
4,124 

49,944 

544,130 

22,867 
596 

23., 463 

9 

i;039,323 

33,650 
573,300 

13,903,200 

4,510,150 

12,507,050 
278,400' 

3,504,800 

16,290,250 

24,503,100 
206,200 

2,497,200 

27,206,500 

1,143,350 
29,800 

1,173,150 

450 

51,966,150 

1,782 
19,502 

1190,431 

211,715 

490,643 
9,701 

117,969 

618,313 

1,018,099 
7,947 

85,221 

1,111,267 

83,429 
1,667 

85,096 

22 

2,245,621 

178j 200 
1,950,200 

1 19,043,100 

21,171,600 

49,064,300 
970,100 

11,796,900 

61,831,300 

101,809,900 
794,700 

8,522,100 

111,126,700 

8,342,900 
166,700 

8,509,600 

. 2,200 

224,562,100 

709 
6,344 

1 68,093 

75,146 

104,920 
2,187 

25,744 

132,851 

189,172 
1,723 

19,410 

210;3p5 

26,246 
376 

26,622 

43 

508,476 

^54,500 
3,172,000 

134,046,600 

37,573,000 

' 52,460,000 
1,093,500 

12,872,000 

66,425,500 

94,586,000 
861,500 

9,705,000 

105,152,500 

13,123,000 
188,000 

13,311,000 

21,600 

254,238,000 

1,040 
12,059 

182,459 

95,558 

80,503 
2,272 

30,565 

- 113,340 

139,262 
1,653 

32,513 

173,428 

27,986 
430 

28,416 

122 

488,962 

1,040,000 
12,059,000 

182,459,000 

95,558,000 

80,603,000 
2,272,000 

30,565,000 

113,340,000 

139,262,000 
1,653,000 

32,513,000. 

173,428,000 

27,986,000 
430,000 

28,416,000" 

• 122,000 

488,962,000 

187 
1,056 

19,069 

10,252. 

6,311 
174 

2,492 

8,977 

9,899 
138 

3,567 

13,604 

1,246 
23 

1,269 

45 

41,357 

685,066 
5,280,000 

145,295,000 

51,260,000 

31,555,000 
870,000 

12,460,000 

44,885,000 

49,495,000 
690,000 

17,835,000 

68,020,000 

6,230,000 
116,000 

6,345,000 

225,000 

206,785,000 

' Distribution estimated. 
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Liberty loans, registered issue, June 30, iPi5—Continued. 

NUMBER AND AMOUNT OF REGISTERED BONDS AND NOTES RECEIVED, EXAMINED, SEALED, AND SIGNED-Continued. O l 

o 

Loan a n d t r ansac t ion . 

F i r s t 3 i ' s : 
Original issue .' 
Transfer 
Exchange 

To ta l 

F i r s t 4 ' s : . --^ 
Transfer 
E x c h a n g e . 
Conversion. 

To ta l 

F i r s t 4 i ' s : 
Transfer . . . . . . . . . . 
E x c h a n g e . 
Conversion . . . . . . . . 

To ta l 

F i r s t second 4 i ' s : 
Transfer 
Exchange 
Conversion 

T o t a l 

Second 4 's: 
Transfer . . . . . . . . . . • 
E x c h a n g e •.. 

To ta l 

$10,000 

Pieces. 

10 
426 

2,001 

2,437 

.15 
63 

1,059 

1,137 

27 
173 

1 1,217 

1,417 

1 
5 

24 

30 

223 
2,269 

2,492 

A m o u n t . 

$100,000 
4,260,000 

20,010,000 

24,370,000 

150,000 
630,000 

10,590,000 

11,370,000 

270,000 
1,730,000 

112,170,000 

14,170,000 

10,000 
50,000. 

240,000 

300,000 

2,230,000 
22,690,000 

24,920,000 

$50,000 

Pieces. 

42 
299 

341 

62 

67 

24 
189 

113 

19 
109 

128 

A m o u n t . 

$2,100,000 
14,950,000 

17,050,000 

50,000 
200,000 

3,100,000 

3>350,000 

1,200,000 
14,450,000 

5,650, oop. 

-

950,000 
5,450', poo 

6,400,000 

$100,000 

Pieces. 

12 
88 

375 

475 

11 
38 

49 

6 
. 2 
152 

60 

7 
85 

92 

A m o u n t . 

$l,200,i000 
8,800,000 

37,500,000 

47,500,000 

i, ioo, 665 
3,800,000 

4,900,000 

600,000 
200,000 

15,200,000 

• 6,000,000 

700,000 
8,500,000 

9,200,000 

T o t a l . 

Pieces. 

519 
2,943 

18,959 

22,421 

2,402 
17,2^24 

143,116 

162,842 

1,204 
14,190 

1145,867 

161,261 

9 
98 

2,525 

.2,632 

7,927 
75,493" 

83,420 

A m o u n t . 

$1,500,600 
17,246,100 
86,619,300 

.105,366,000 

1,130,450 
7,301,300 

70,042,750 

78,474,500 

1,409,150 
8,895,250 

77,932,250 

88 236 650 

14,300 
66,550 

1,049,150 

1,130,000 

6,792,600 
65,789,200 

72,581,800 

Pi 
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Second 4 i ' s : 
Transfer 
E x c h a n g e 
Conversion 

To ta l 

Tli i rd 4 i ' s : 
Original issue 
Transfer : 
Exchange : 

T o t a L . . 

F o u r t h 4 i ' s : 
Original issue . . . . . . . 
Transfer 
Exchange . . . 

To ta l 

Vic tory 4f ' s : 
Original issue 
Exchange 

Tota l '. : 

Vic tory 3f ' s : 
Original issue . . . . . 

Grand t o t a l 

149 
1,181 

18,443 

9,773 

4,728' 
191 

2,370 

7,289 

8,556 
• 93 

3,500 

12,149 

305 
10 

315 

35 

37,074 

1,490,000 
11,810,000 

184,430,000 

97,730,000 

47,280,000 
1,910,000 

23,700,000 

- 72,890,000 

85,560,000 
930,000 

35,000,000 

121,490,000 

3,050,000 
100,000 

3,150,000 

350,000 

370,740,000 

10 
91 

1749 

850 

598 
24 

203 

. 825 

652 
7 

. 260 

919 

15 
1 

16 

2 

3,261 

500,000 
4,550,000 

137,450,000 

42,500,000 

29,900,000 
' 1,200,000 
10,150,000 

41,250,000 

32,600,000 
350,000 

13,000,000, 

, 46,950,000 

750,000 
50,000 

800,000 

100,000 

163,050,000 

46 
78 

11,031 

1,155 

711 
8 

647 

1,366 

1,488 
38 

667 

2,193 

4 

4 

2 

6,396 

4,600,000 
7,800,000 

1103,100,000 

115,500,000 

71,100,000 
800,000 

64,700,000 

136,600,000 

148,800,000 
3,800,000 

66,700,000 

219,300,000 

400,000 

400,000 

200,000 

539,600,000 

4,546 
51,777 

1438,329 

494,652 

938,555 
20,125 

250,086 

1,208,766 

1,857,190 
15,723 

195,082 

2,067,995 

162,098 
3,103 

165,201 

280 

4,369,470 

8,881,360 
47,194,500 

409,726,800 

465,802,650 

374,369,350 
9,394,000 

169,748,700 

553,512,050 

676,616,000 
9,285,400 

185,772,300 

871,673,700 

61,025,250 
1,079,500 

62,104,760 

1,021,150 

2,299,903,250 

1 Distribution estimated. 
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1 1 5 2 . KEPORT ON THE EIISTANCES. 

'Certificates of indebtedness received, examined, signed, and sealed during thefiscal year 1919. 

Issued on account of— 

•Third L ibe r ty loan 

To ta l 

Taxos , 1918 

To ta l 

: F o u r t h L ibe r ty loan 

Tota l 

Victory L i b e r t y loan 

Tota l 

T a x , 1919 

Tota l 

G r a n d to ta l 

D a t e of 
issue. 

1918. 
J an . 22 
F e b . 8 
F e b . 27 
Mar. 20 
Apr . 10 
Apr . 22 

J an . 2 
Mar. 15 
Apr . 15 
May 15 

J u n e 25 
Ju ly 9 
Ju ly 23 
Aug. 6 
Sept . 3 
Sept . 17 
Oct. 1 

Dec. 5 
Dec. 19. 

1919. 
Jan. , 2 
J an . 16 
J an . 30 
F e b . 13 
F e b . 27 
Mar. 13 
Apr . 10 
May 1 

1918. 
Aug . 20 
Nov . 7 

1919. 
J an . 16 
Mar. 15 
Juno 3 

. . . d o 

Denomina t ion . 

$500 

55* 

65 

28 
.8 
"7 

. 145 

188 

3,000 
26,500 
27,000 
26,000 
24,500 
26,272 
27,000 

160,272 

20,000 
20,000 

23,636 
22,000 
23,000 
24,000 
25,000 
20,000 

•22,000 
22,000 

221,636 

20,000 
20,612 

20,000 
20,000 
20,000 
20,000 

120,612 

502,763 

$1,000 

72 
94 
40 

6 

211 

49 

122 

171 

15,000 
75,500 
75,000 
70, .500 
70,000 
63,600 
70,250 

439,850 

54,380 
55,400 

. 64,015 
. 68,000 

60,000, 
55,000 
72,000 
50,000 

• 50,000 
56,000 

574,795 

40,000 
65,000 

50,000 
35,000 
50,000 
50,000 

290,000 

1,305,027 

$5,000 

12 
159 

171 

6 
8 

39 

53 

20,000 
28,000 
26,000 
25,000 
23,986 
25,197 
30,000 

178,183 

19,150 
18,500 

27,000 
23,000 
23,000 
24,000 
24,000 
20,500 
22,000 
24,000 

225,1.50 

10,000 
25,000 

16,000 
15,000 
20,000 
20,000 

106,000 

609,557 

$10,000 

9 
26 

334 

369 

90' 
•38 

88 

216 

23,000 
26,000 
23,000 
21,200 
20,000 
19,518 
25,000 

156,718 

19,450 
18,500 

28,000 
25,000 
23,000 
24,000 
24,000 
20,500 
22,000 
26,000 

229,450 

10,000 
20,000 

17,000 
15,000 
20,000 
20,000 

102,000 

488,753 

$100,000 

1 
46 

• • " s i r 
366 
251 

978" 

176 

• ' " * 3 i * 
64 

271 

4,213 
3,955 
3,800 
3,705 
3,039 
2,946 
2,849 

24,507 

3,000 
3,000 

4,000 
3,000 
3,400 
3,000 
3,000 
3,000 
3,500. 
3,000 

31,900 

1,000 
4,500 

3,000 
3,200 
3,000 
3,000 

17,700 

75,356 

T o t a l 
nun ibe r 

of 
pieces. 

10 
156 
642 
354 
366 
256 

1,784 

259 
106 
76 

458 

899 

65,213 
158,956 
154,800 
146,405 
141,525 
137,533. 
155,099. 

959,"630 

115,980 
115,400 

146,651 
131,000 
132,400 
180,000 
148,000 
114,000 
119,500 
130,000 

1,282,931 

81,000 
135,112 

105,000 
88,200 

113,000 
113,000 

636,312 

2,881,456 

P a r va lue . 

$190,000 
4,992,000 
4,.256,500 

31,440,000 
36,600,000 
25,106,000 

102,683,500 

17,693,000 
944,000 

. 3,483,500 
7,669,500 

29,790,000 

767,800,000 
874,260,000 
828,500,000 
791,000,000 
706,080,000 
692,501,000 

•768,650,000 

5,428,781,000 

654,630,000 
642,900,000 

890,833,000 
734,000,000 

.756,500,000 
727,000,000 
744,500,000 
667,500,000 
741,000,000 
737,000,000 

7,295,863,000 

300,000,000 
850,306,000 

610,000,000 
590,000,000 
660,000,000 
660,000,000 

3,670,306,000 

16,527,323,500 

Special certificates of indebtedness received, examined, 
year 1919. 

sealed, and signed during thefiscal 

K i n d of certificates. 

JReeistered 
Do 
Do i 

Bearer . : . , . ; 
Do 

Tota l '..... 

R a t e of 
in teres t . 

Pe r cent. 
2 

f 
4h. 

0) 

Nunibe r . 

" , ,282 
• 19 

9 
2 
7 

319 

A m o u n t . 

$3,763,723,000 
190,000,000 

. 134,000,000 
152,477,800 
79,540,000 

•4,319," 740,800 

1 Noninterest bearing. 
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REGISTEB OF THE TBEASUEY. 1153 

Loans other than Liberty loans—New issues. 

BONDS, NOTES, AND CERTIFICATES RECEIVED, EXAMINED, SEALED, AND SIGNED 
DURING THE FISCAL YEAR 1919. 

Loan. 

Postal-sa-vings loan: 
Fifteenth series, 1918-1938 
Sixteenth series 1919-1939 

Soldiers' and sailors' civil re­
lief insurance 

Porto Rico gold loan of 1918: 
g*.̂ . Irrigation— 
!V^ Series A, 1968 
^' Series B, 1959 . 
^ Public improvement— 
m Series E, 1927 . . . . . 
^'^- SeriesF, 1928 
M •' Series G, "1929 

SeriesH, 1930 
Philippine certificates of in­

debtedness .̂  
District of Columbia funded 

loan of 1924.. . . . . 

Total. 

Rate 
of in­
ter­
est. 

P.ct. 
2b 
2b . 

3§ 

4 
4. 

4 
4 
4 
4 

4 

3.65 

Coupon bonds. 

Num­
ber. 

96 
47 

9 

152 

Amount. 

$21,680 
7,180 

2,700 

31,560 

Registered 
bonds. 

Num­
ber. 

, 509 
243 

697 

32 
32 

32 
32 
62 
42 

1,581 

Amount. 

$176,500 
83,900 

179,500 

100,000 
100,000 

100,000 
100,000 • 
150,000 
160,000 

1,139,900 

Certiflcates. 

Num­
ber. 

1,000 

1,000 

AmouDt. 

$10,000,000 

10,000,000 

Total. 

Num­
ber. 

' 605' 
290 

597 

32 
32 

32 
32 
62 
42 

1,000 

9 
2,733 

Amount. 

$198,180 
91,080 

179,500 

100,000 100,000 

100,000 
100,000 
160,000 
150,000 

10,000,000 

2,700 

11,171,460 

Loans other than Liberty loans. 

AMOUNT OF BONDS, NOTES, AND CERTIFICATES RECEIVED, EXAMINED, SEALED, 
AND SIGNED DURING THE FISCAL YEAR 1919. 

Amount. 

Coupon bonds 
Registered bonds 
Registered notes 
Certificates of indebtedness 

Total 

$31,560 
160,969,300 

12,197,000 
10,000,000 

83,197,860 

1 Includes issue of $1,690,390 on certificates canceled. 
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1154 REPORT ON THE FINANCES. 

Liberty loans. 

COUPON BONDS AND NOTES RECEIVED, EXAMINED, AND CANCELED POR REISSUE-
BY EXCHANGE, INTERCHANGE, AND CONVERSION DURING THE FLSCAL YEAR 1919. 

L o a n . 

F i r s t 3^'s: 
In te rchange 
Exchange 
Conversion 

To ta l . 

F i r s t 4'S' 
In te rchange 
E x c h a n g e 
Convprsion 

Tota l 

F i rs t 4 i ' s : 
In te rchange 
Exchange 

Tota l . . 

F i rs t Second 4'1's: 
In terchange 
Exchange 

T o t a l . . . . ! 

Second 4's: 
In te rchange 
Exchange 
Conversion 

T o t a l . . . 

Second 4^'s: 
In te rchange 
Exchange . . . . 

Tota l 

T h i r d 4 i ' s : 
In te rchange 
Exchange 

Tota l 

F o u r t h 4 | ' s : 
In te rchange 
Exchange 

To ta l 

Victory 4 | ' s : 
E x c h a n g e 

Grand to ta l 

$50 

N u m ­
ber. 

8,523 
20,682 

1 12,574 

41,779 

5,621 
8,540 

44, -709 

58,870 

153 
6,283 

6,436 

24 
281 

305 

9,339 
42,515 

147,171 

199,025 

1,966 
27,810 

29,776 

12,694 
162,812 

175,506 

9,505 
132,606 

142,111 

1,198 

655,006 

-A^mount. 

$426,150 
1,034.100 
1 628,700 

2,088,950 

281,050 
427,000 

2,235,450 

2,943.500 

7,650 
314,1.50 

321,800 

1,200 
14,050 

15,250 

466,950 
2,125,750 
7,358,550 

9,951,250 

98,300 
1,390,500 

1,488,800 

634,700 
8,140,600 

8,775,300 

475,250 
6,630,300 

7,105,550 

59,900 

32,750,300 

$100 

N u m ­
ber. 

6,763 
15,165 
1 8,930 

30,858 

2,115 
11,043 
48,801 

61,959 

44 
7,936 

7,980 

1 
110 

111 

2,594 
42,090 

154,029 

198,713 

1,204 
29,250 

30,454 

5,156 
158,930 

164,086 

3,360 
122,545 

125,905 

1,936 

622,002 

A m o u n t . 

$676,300 
1,516,500 
1893,000 

3,085,800 

211,500 
1,104,300 
4,880, IOO 

6,195,900 

4,400 
793,600 

798,000 

100 
11,000 

11,100 

259,400 
4,209,000 

15,402,900 

19,871,300 

120,400 
2,925,000 

3,045,400 

515,600 ' 
15,893,000 

16,408,600 

336,000 
12,254,500 

12,590,500 

193,600 

62,200,200 

$500 

N u m ­
ber. 

831 
10,460 
1 1,247 

12, .538 

277 
2,249 

10,624 

13,150 

13 
2,567. 

2,580 

1 
. 7 

8 

380 
10,382 
38,258 

49,020 

563 
8,614. 

.9,177 

1,730 
31,292 

33,022 

355 
23,905 

24,260 

336 

144,091 

A m o u n t . 

.$415,500 
5,230,000 
1 623,500 

6,269,000 

138,500 
1,124,500 
5,312,000 

6,575,000 

6,500 
1,283,500 

1,290,000 

500 
3,500 

4,000 

190,000 
5,191,000 

19,129,000 

24,510,000 

. 281,500 
4,307,000 

4,588,500 

865,000 
15,646,000 

16,511,000 

177,500 
11,952,500 

12,130,000 

168,000 

72,045,500 

$1,000,,,,. . 

N u m ­
ber-'. 

472 
79,453 
1 2,429 

82,354 

528 
3,763 

11,585 

15,876 

64 
5,199 

5,263 

18 

18 

3,522 
30, .396 
79,501 

113,419 

3,981 
23,712 

27,693 

13,225' 
•.86,455-

99,680 

1,395 
83,125 

84,520 

468 

429,291 

A m o u n t . 

$472,000 
79,453,000 
1 2,429,000 

82,354,000 

528,000 
3,763,000 

11,585,000 

15,876,000 

64,000 
5,199,000 

5,2631000 

18,000 

18,000 

3,522.000 
30,396,000 
79,501,000 

113,419,000 

3,981,000 
23,712,000 

27,693,000 

13,225,000 
86,455,000 

99,680,000 

1,395,000 
83,125,000 

84,520,000 

468,000 

429,291,000 

1 Distribution estimated. 
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REGISTER OF THE TREASURY. 

Liberty loans—Continued. 

1155 

COUPON BONDS AND NOTES RECEIVED, EXAMINED, AND CANCELED FOR REISSUE 
BY EXCHANGE, INTERCHANGE, AND CONVERSION DURING THE FISCAL YEAR 1919. 

Loan. 

First 3'^'s: 
Interchange 
Exchange 
Conversion 

Total 

First 4's: 
Interchange Exchange 
Conversion 

Total 

First 4J's: 
Interchange ; Exchange 

Total 

First Second 4i^s: 
Interchange Exchange • 

Total 

Second 4's: 
Interchange Exchange 
Conversion 

Total 

Second 4i's: 
Interchange ' Exchange 

Total 

Third 4^'s: 
Interchange Exchange 

Total 

Fourth 4i's: 
Interchange . Exchange 

Total 

Victory 4f's: 
Exchange 

Grand total 

$5,000 

Nuniber. 

27 
70 

340 

437 

99 

99 

73 
1,004 
2,512 

3,589 

24 
738 

762 

115 
2,142 

2,257 

90 
3,284 

3,374 

12 

10,530 

Amount. 

$135,000 
350,000 

1,700,000 

2,185,000 

495,000 

495,000 

365,000 
5,020,000 

12,560,000 

17,945,000 

120,000 
3,690,000 

3,810,000 

575,000 
10,710,000 

11,285,000 

450,000 
16,420,000 

16,870,000 

60,000 

52,650,000 

$10,000 

Number. 

23 
66 

•250 

329 

81 

81 

2 

2 

104 
1,898 
2,668 

4,670 

31 
1,117 

1,148 

154 
3,291 

3,445 

233 
5,539 

5,772 

13 

15 460 

Amount. 

$230,000 
560,000 

2 500,000 

3,290,000 

810,000 

810,000 

20,000. 

20,000 

1,040,000 
18,980,000 
26,680,000 

46,700,000 

310,000 
11,170,000 

11,480,000 

1,540,000 
32,910,000 

34,450,000 

2,330,000 
65,390,000 

57 720,000 

130,000 

154,600,000 

Total. 

Number. 

• 16,589 
125,760 
25,180 

167,629 

8,591 
25,721 

116,309 

150,621 

274 
22,165 

22,439 

26 
418 

444 

16,012 
128,285 
424,139 

568,436 

7,769 
91,241 

99,010 

33,074 
444,922 

477,996 

14,938 
371,004 

385,942 

3,963 

1,876,380 

Amount. 

$1,989,950 
87,233,600 
4,574,200 

93,797,750 

1,524,060 
7,328,800 

28,212,550 

37,065,400 

82,550 
8,895,250. 

8,977,800 

1,8O0> 
66,550> 

68,350 

5,843,350 
66,921,750 

160,631,450 

232,396,55a 

4,911,200-
47,194,500 

52,105,700 

17,355,300 
169,754,600 

187,109,900 

5,163,750 
185,772-,.30O 

190,936 ,.050 

1,079,500 

803,537,000 

UNITED STATES REGISTERED BONDS RETIRED ON ACCOUNT OF CONVERSION, 
TRANSFER, AND EXCHANGE DURING THE FISCAL YEAR 1919. 

Loan. 

First 3^'s 
First 4's 
First 4^'s 
First second 4J's. 
Second 4's 
Second 4i's 
Third 4i's 
Fourth 4J's 

Total.. 

Conversion. 

Pieces. Amount. 

15,405 
(2) 

$7,344,000 
52,770,860 

316,468,450 

376,583,300 

Transfer. 

Pieces. Amount. 

3,981 
2,418 
1,656 

9 
8,491 
6,378 

28,388 
24,629 

75,850 

$16,772,200 
1,080,450 
1,409,160 

14,300 
6,605,400 
8,881,350 
9,386,900 
9,286,400 

52,434,160 

Exchange. 

Pieces. Amount. 

9,549 
4,937 
2,349 

22 
22,261 
8,473 

40,073 
30,351 

118,015 

$38, 634,800 
089,250 
283,500 

3,000 
193,950 
098,100 
326,650 
471,400 

100,099,550 

TotaL 

Pieces. Amount. 

28,933 

4,006 
.31 

14,851 
68,461 
54,880 

$61 
66, 
2 

!342 
25, 
24, 
14 

751,000' 
940,550' 
692,660i 
17,300 

267,800' 
979,450! 
711,450 
766,800 

629,117, OOO 

2 Registered bonds, retired, now being audited. 
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Liberty loans—Continued. 

CANCELED COUPON BONDS RECEIVED AND AUDITED DURING THE FISCAL YEAR 
. 1919. 

Loan. 

First 3|'s 
First 4's 
First 4i's 
First second 4 J's . 
Second 4's 
Second 4J's 
Third 4J's 
Fourth 4i's 

Total-

Allotment credit. 

Pieces. Amount. 

12,906 
460 

86,828 

100,184 

$1,320,600 
3,000,000 

13,040,000 

17,360,600 

Interchange. 

Pieces. Amount. 

464, 
191, 
30, 

732, 
190, 
,069, 
853, 

3,522,412 

$35,567,250 
16,111,350 
2,805,450 

1,000 
78,023,400 
26,331,150 
105,267,150 
80,262,750 

343,359,500 

Conversion. 

Pieces. Amount. 

426,453 
1,605,576 

5,803,149 

7,834,178 

$63,873,100 
294,863,700 

1,939,691,460 

2,298,418,260 

Loan; 

Exchange. 

Pieces. Amount. 

Total. 

Pieces. Amount. 

First 3l's 
First 4's 
First 4i's 
First second 4J's 
Second 4's 
Second 4J's 
Third 4J's 
Fourth 4i's 

Total 

124,163 
26,289 

• 19,048 
404 

124,263 
76,337 
358,662 
220,731 

$86,718,000 
7,261,560 
7,932,100 

65,550 
65,338,360 
40,296,150 
150,337,100 
130,445,660 

1,016,697 
1,822,906 

49,659 
423 

6,746,827 
266,696 

1,428,086 
1,074,478 

$187,468,960 
320,226,600 
10,737,550 

66,660 
2,096,093,200 

66,627,300 
255,604,260 
210,708,400 

947,897 488,394,450 12,404,671 3,147,532,800 

CANCELED COUPON BONDS ON FILE JUNE 30, 1919. 

Loan. 

Allotment credit. 

Pieces. Amount. 

Interchange. 

Pieces. Amount. 

Conversion. 

Pieces. Amount. 

First 3i's 
First 4̂ s 
First 4i's , 
First second 4 i's . 
Second 4's . . . 
Second 4 J's 
Third 4J's 
Fourth 4 J's 

13,289 
631 

$1,488,900 
3,032,660 

87,331 15,463,260 

496,697 
223,671 
• 30,611 

19 
768,069 
190,359 

1,069,424 
863,747 

$40,694,000 
20,468,160 
2,805,460 

1,000 
92,325,760 
26,331,150 

105,267,150 
80,262,750 

661,278 
1,606,576 

$93,767,600 
294,853,700 

5,803,149 1,939,691,450 

Total.. 101,251 19,984,700 3,622,397 368,155,400 8,060,003 2,328,312,750 

Loan. 

Exchange. 

Pieces. Amount. 

Total. 

Pieces. Amount. 

First Si's 
First 4's 
First 4J's 
First second 4 J's 
Second 4's 
Second 4 J's . 
Third 4J's 
Fourth 4 J's 

Total 

124,163 
25,289 
19,048 

404 
124,263 
75,337 

358,662 
220,731 

$86,718,000 
7,261,550 
7,932,100 

66,550 
66,338,350 
40,296,150 
160,337,100 
130,445,650 

1,285,327 
1,855,167 

49,569 
423 

6,772,812 
265,696 

1,428,086 
1,074,478 

$222,668,600. 
325,616,950 
10,737,550 

66,560 
2,112,818,800 

66,627,300 
255,604,260 
210,708,400 

947,897 488,394,460 12,731,548 3,204,847,300 
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Liberty /oans-^Continued. 
COUPON BONDS SURRENDERED IN PAYMENT OF ESTATE AND INHERITANCE 

TAX DURING THE FISCAL YEAR. 1919, AUDITED AND ON FILE. 

Loan. Number. Amount. 

First 4J's . . . 
Second 4J ' s . 
Third 4J's . . 

• Total . . 121 

$3,050 
62,600 
38,800 

104,450 

COUPON BONDS PURCHASED DURING THE FISCAL YEAR 1919, AUDITED AND 
ON FILE. 

First 4 'S . . . , 
First 4J's . . . 
Second 4 ' s . . 
Second 4J's.. 
Third 4J 's . . . 
Fourth 4J's.. 

• Total., 

2,983 
2,141 

69,274 
149.870 
203,688 
136,760 

563,616 

$2,-656,000 
2,000,000 

69,050,000 
167,295,000 
208,857,200 
135,000,000 

674,858,200 

Canceled paid special certificates of indebtedness audited and filed during the fiscal year 
1919. 

Kind of certificates. 

Registered 
^ D ^ . " ; ; . : : : . : : : . : : : : : . : . : : : : : : : : ; : : : : . : : : . : : : : : . : : : : : : : . : . : . 

Do : 
Do 

Total 

Bearer 
Do 

Total 

Total certificates 

Rate of • 
interest. 

Per cent. 
2 

f 
4 

0)^* 

Number of 
pieces. 

.292 
19 
11 
3 

325 

2 
1 

8 

328 

Amount. 

$4,745,000,000 
190,000,000 
159,000,000 
130,000,000 

5,224,000,000 

73,072,000 
15,376,000 

88,447,000 

5,312,447,000 

1 Noninterest bearing. 

Certificates of indebtedness canceled on account of exchange during the fiscal year ended 
June SO, 1919. 

Issue of— 

May 10,1917 , 
May 25 1917 
June 8,'l917 
Aug. 9,1917 
Aug. 28,1917.. 
Sept. 17,1917 
Nov. 30 1917 
Jan. 2,1918 
Jan. 22 1918 
Feb. 8,1918 
Feb 15 1918 . . . 
Feb. 27,1918 
Mar. 15,1918 
Mar. 20 1918 
Apr. 22 1918 

Total 

Rate, 
per 

cent. 

3 
3J 

il 
3^ 
4 • 
4 
4 
4 
4 
4 
4^ 
4 
4^ 
4i 

$600 

Pieces. 

ioe 

106 

Amount. 

$53,000 

53,000 

$1,000 

Pieces. 

3 
200 

2 
100 

1 
1 

119 

426 

Amount. 

$3,000 
200,000 

2,666 
100,000 

1,000 
1,000 

119,000 

426,000 

$5,000 

Pieces. 

1 
1 
2 

200 

\ 
28 
1 
2 

4 
18 
3 
1 

264 

Amount. 

$6,000 
5,000 

10,000 
1,000,000 

5,000 
10,000 

140,000 
5,000 

10,000 

20,000 
90,000 
15,000 
5,000 

1,320,000 
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Certificates of indebtedness canceled on account of exchange during the fiscal year ended 

June 30, iPiP—Continued. 

Issue of-
Rate, 
per 

cent. 

$10,000 

Pieces. Amount. 

$100,000 

Pieces. Amount. 

Total. 

Pieces. Amount. 

Apr. 25,1917.. 
MaylO, 1917.. 
May 25,1917.. 
June 8,1917... 
Aug. 9,1917... 
Aug. 28,1917.. 
Sept. 17,1917. 
Sept. 26,1917. 
Oct. 28,1917.. 
Nov. 30,1917.. 
Jan. 2,1918... 
Jan. 22,1918.. 
Feb. 8,1918... 
Feb. 16,1918.. 
Feb . 27,1918.. 
Mar.15,1918.. 
JVIar.20,1918.. 
Apr. 10,1918.. 
Apr. 15,1918.. 
Apr. 22,1918.. 

Total. 

I l l 
32 

$60,000 
1,110,000 

320,000 

40,000 
260,000 
30,000 

10,000 
20,000 
270,000 

40,000 

70,000 
70,000 
20,000 

20,000 
70,000 

$3,100,000 
100,000 
100,000 

200,000 
300,000 
100,000 
100,000 

5,500,000 
2,400,000 
100,000 

5,000,000 
800,000 
300,000 
200,000 
200,000 
100,000 

100,000 

37 
113 
34 
2 

209 
229 
5 
1 
1 
61 
179 
2 
56 
9 
16 
252 
7 
1 

241 2,410,000 187 18,700,000 

$3,160,000 
1,215,000 
425,000 
10,000 

1,243,000 
760,000 
135,000 
100,000 
10,000 

6,632,000 
2,910,000 
105,000 

6,060,000 
801,000 
391,000 
532,000 
235,000 
100,000 
20,000 
175,000 

1,224 22,909,000 

Certificates of indebtedness canceled on account of allotment credit received and audited 

during thefiscal year 1919. 

O n account of— 

F o u r t h l i ibe r ty loan . . . 

To ta l 

Victory L i b e r t y loan 

Total 

T a x , 1919 

Tota l 

Grand to ta l 

D a t e of issue. 

J u n e 25,1918 
Ju ly 9,1918 
Ju ly 23,1918 
Aug. 6,1918 
Sept . 3,1918 
Sept . 17,1918 
Oct . 1,1918 

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. 20,1918 
N o v . 7,1918 
Jan . 16,1919 
Mar. 15,1919 

R a t e of 
in teres t . 

Per cent. 

4 i 
4 | 

4i 
4^ 
4 | 

4^ 
4 \ 
4^ 
4b 
4!̂  
4b 
4b 

4> 

4 
4 
4 
4 

Number of 
pieces. 

21,343 
30,572 
48,569 
28,961 
25,700 
29,534 
32,682 

217,261 

12,067 
23,931 
39,032 
18,944 
8,999 
8,661 
8,783 
6,448 
6,146 

11,319 

144,320 

10,001 
22,315 
14,321 
7,220 

63,857 

415,438 

A m o u n t . 

$53,359,500 
119,985,500 
240,981,600 
127,007,500 
66,357,000 
67,284,000 
68,152,000 

743,127,000 

35,655,500 
62,534,000 

136,855,500 
70,513,500 
19,239,500 
23,654, .500 
35,710,000 
32,300,500 
24,511,000 
45,249,000 

486,223,000 

66,024,500 
35,009,500 
75,645,500 
24,240,000 

200,919, .500 

1,430,269,500 
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Canceled paid certificates of indebtedness received, audited, and entered in num^erical 
registers and filed during thefiscal year 1919. 

On account of— 

First Liberty loan 

Total 

Second Liberty loan 

Total 

Third Liberty loan 

Total 

Fourth Liberty loan 

Total 

Victory Liberty loan 

Tax, 1918 

Total 

Tax, 1919 

Total 

Grand total 

Date of issue. 

Apr. 25,1917 
May 10,1917 
May 25,1917 
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 23,1918 
Aug. 6,1918 
Sept. 3,1918 
Sept. 17,1918 
Oct. 1,1919 

Dec. 5,1918 

Nov. 30,1917 
Jan. 2,1918 
Feb. 15,1918 
Mar. 1.5,1918 
Apr. 15,1918 
May 15,1918 

Aug. 20,1918 
Nov. 7,1918 
Jan. 16,1919 
Mar. 16,1919 

Rate of 
interest. 

Per cent. 
3 
3 
3J 
3i 

4" 
4 
4 

4 
4 
4 | 

4 | 
4^ 

i 
i 

4i 

4 
4 
4 
4 
4 
4 

4 
4^ 
4^ 
4i 

Number of 
pieces. 

18,096 
38,808 
33,001 
31,869 

121,773 

38,845 
26,853 
31,018 
58,749 
45,148 
40,232 

240,845 

49,629 
74,302 

113,276 
103,406 
90,537 
74,666 

505,716 

149,640 
128,199 
105,514 
106,033 
116,720 
107,947 
104,382 

817,435 

33,722 

43,009 
80,167 
14,541 
19,438 
12,429 
19,081 

188,666 

22,372 
105,771 
12,841 

10 

140,994 

2,049,149 

Amount. 

$268,205,000 
200,000,000 
199,999,000 
200,000,000 

868,204,000 

299,99.5,000 
250,000,000 
300,000,000 
400,000,000' 
385,197,000 
685,296,000 

2,320,488,000 

400,000,000 
499,998,000 
499,998,500 
543,032,000 
551,216,500 
517,826,500 

3,012,071,500 

839,609,000 
753,904,500 
584,737,000 
575,660,500 
639,473,000 
626,174,600 
640,986,600 

4,659,645,000 

257,097,600 

691,872,000 
491,816,600 
74,100,000 

110,962,000 
71,880,000 

183,767,000 

1,624,397,600 

112,586,500 
792,934,000 
123,153,000 

45,000 

1,028,718,500 

13,770,522,000 

Paid war-savings stamp certificates received and audited during the fiscal year 1919, 

United States Treasurer's settlement month. Number of 
certificates. 

Nmnber of 
stamps. Amount. 

May, 1918 
June, 1918 
July, 1918 
August, 1918.... 
September, 1918. 
October, 1918.... 
November, 1918. 
December, 1918. 

Totali.... 

25,764 
30,651 
34,204 
45,434 
52,852 
71,681 
94,618 
270,106 

190,212 
228,794 
267,149 
375,717 
451,413 
613,626 
781,845 

1,914,845 

625,310 4,823,601 20,292,272.43 

$790,313.66 
952,836.04 

1,115,118.45 
1,572,229.08 
1,893,523.87 
2,580,155.23 
3,295,366.84 
8,092,729.36 

1 War-savings stamp audit discontinued in this office after December settlement. 

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



1160 REPORT ON THE FINANCES. 

TRANSACTIONSIOF COUPON BONDS, NOTES, AND 
FISCAL YEAR 1919. 

Loans Other than Liberty loans. 
CERTIFICATES DURING THE 

Loan. 

Rate 
of in­
terest, 

per 
cent. 

Received, audited, and 
entered in numerical 

registers. 

Number. Amount. 

On file June 30,1919. 

Number. Amount. 

Uhited States loans: 
Gold certificates. 1 
Certificates of indebtedness act of July 
- 8,1870, March, 1862-1863...:.. 
3 per cent certificates. 

Temporary loan of Feb. 25,1862: 
Five-t'wenties of 1862— ' 

First s^ies 
. • • • ' Secondseries — 

. Third series. .'...'.. 
Fourth series 

One-year notes ol 1863.. 
Ten-forties of 1864...: .• 
Seven-thirties of 1864-1865, all series.... 
Five-twenties of June 1864 
Consols of 1865, second series .'.. 
Consols of 1867, third series 
Consols of 1868, fourth series 
Compound interest notes 
Funded loan of 1881 
Funded loan of 1891 -
Loan of 1904 
Funded loan of 1907 
Refunding certificates 
Loan of 1925 
Loan of 1908-1918 
Consols of 1930...: 
Panama Canal l o a n -

Series 1906-1936 : . . . 
Series 1908-1938 •-
Series 1911-1961 

Postal-savings fund -
First series, 1911-1931 
Second series, 1912-1932 
Third series, 1912-1932 
Fourth series, 1913-1933. 
Fifth series, 1913-1933 
Sixth series, 1914r-1934 
Seventh series, 1914-1934 
Eighth series, 1915-1935 
Ninth series, 1915-1935 
Tenth series,' 1916-1936 
Eleventh series, 1916-1936 
Twelfth series, 1917-1937 
Thirteenth series, 1917-1937. 
Fourteenth series, 1918-1938 
Fifteenth series, 1918-1938 
Sixteenth series, 1919-1939 .-

30-year conversion-
Series of 1916-1946 
Series of 1917-1947 .-.. 

1-year Treasury no t e s -
Series of April, 1916-191-7-
Series of July 1916-1917 
Series of October, 1916-1917 
Series of January, 1917-1918 
Series of April, 1917-1918.. 
Series of July, 1917-1918 

Total United States loans 
District of Columbia loans: 

10-year (Bowen) 
Permanent improvement loan 
Water-stock loan 
Markiet-stock loan 

• 20-year funded loan of 1892 
30-year funded loan of 1902 
Permanent impro vement loan 
Steam force-pump loan 
50-year funded loan of 1924 

Total District of Columbia loans. 
Grand t otal 

5 
5 
7.3 
6 

6 
4^ 
5 
4 
4 
4 
3 
2 

2 
2 
3 

2^ 
2^ 
2b' 
2b 
2b 
2b 
2b 
2b 
2b 

'̂  
2b 
2b 
2b 

• 2 b 
2b 

6 
7 
7 
6-
6. 
7-
7.3 
3.65 

114 
36 

2,051 
148,716 

414 

6 
30 

460 

102 
76 

134 
78 

118 
67 
87 
89 
67 
67 

• 52 
32 
35 
22 
3 

531 
200 

2,631 
3,514 
1,208 
60,847 

-2 27 

27 
60,874 

$30.00 

100.00 

90.00 

68,850.00. 
360.00 

1,762,300.00 
114,691,080.00 

302,750.00 

4,040.00 
30,000.00 
426,800.00 

8,040.00 
9,200.00 
14,760.00 
10,040.00 
13,960.00 
9,580.00 
11,260.00 
6,900.00 
7,420.00 
11,740.00 
8,800.00 
5,440.00 

• 3,660.-00 
4,040.00 
1,500.00 

531,000.00 
200,000.00. 

219,397 

247,767 
11,430 
81,829 

1 
7 
6 
5 
3 
3 

.11 
1 

22 

24 
9 
6 
70 

.61,607 
5,947 
11,189 
89,198 

238 
1,100 
26,414 

64 
821 
896 

1,187 
851 
867 
603 
454 
379 
273 

. 186 
194 
68 
36 
22 
3 

6,218 
396 

9,281,000.00 
8,212,000 00. 
4.079.000,00 

• 632 
2,407 
1,518 
2,551 
3,514 
1,208 

$695>469,400.46 

562,428,604.06 
.86,150,000.00 
710,775,300.75 

100.00 
1,800.00 
2,650.00 
2,150.00 

40.00 
300.00 

13,350.00 
50.00 

. 16,450.00 
1,550.00 

950.00 
410.00 

20,200.00 
860.00 

64,600.00 
28,403,850.00 

69,470.00 
10,302; 900.00 
27,342,740.00 
5,233,150.00 

120,240.00 
946,100.00 

24,610,300.00 

... : 2,880.00 
63,940.00 
-90,720.00 

115,100.00 
. 83;900.00 

91,500.00 
68,620.00 
49,640.00 
40,780.00 
30,020.00 
24,980.00 

.• 28,280.00 
10,160.00 
4,160.00 
4,040.00 
1,500.00 

3,689,800.00 
375;20O.OO 

3,980,000.00 
3,550,000.00 
5,064,000.00 
9,301,000.00 
8,212,000.00 
4,079,000.0.0 

39,706,740.00 786,941 2,089,907,725.27 

2 
15 

344 
1 

11 
847. 

2 6,750.00 
6,750.00 

39,712,490.00 

1 
864 

550.00 
3,200.00 

344,000.00 
1,000.00 
2,400.00 

571,100.00 
1,000.00 

500.00 
275,800.00 

2,076 1,199,560.00 
789,017 |2,091,107,275.27 

1 Examined in this office but not yet returned for final file.-
2 21 bonds amounting to $3,750 exarnined in this office but not yet returned for final file. 

NOTE.—The above includes 32 bonds of various loans amounting to $30,870 in the United States Fair 
exhibit. 
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Loans other than Liherty Zoans—Continued. 
REDEMPTIONS OF LOANS CURRENT IN FISCAL YEAR 1919. 

Loan. 

1-year Treasury notes: 
Series of July 1,1917-18 
Sei'ies of Oct. 1,1917-18 ' . . . . . . : . . . : 
Series of Jan. 1,1918-19: : 

Soldiers' and sailors' civil relief insurance bonds. 
Di.stfict'of Colunibia 50-year funded loan.of 1924... 

Total. 

Rate of 
interest. 

Per cent. 
3 
3 
3 
3^ 

• 3.65 

Total 
issue. 

$4,785,000 
"5,064,000 
•9,301,000 

179,500 
15,000,000 

34,329,500 

Redemp­
tions to 
June 30, 

1919. 

$4,785,000 
5,064,000 

• 9,301,000 
100 

9,422,300 

28,572,400 

Outstand­
ing June 
30,1919. 

$179,400 
5,577,700 

'5,757,100 

AMOUNT OF BONDS AND NOTES RECEIVED, EXAMINED, AND CANCELED DURING 
THE FISCAL YEAR 1919. 

Araount. 

Coupon bonds. . . 
Registered bonds 
Coupon notes — 

Total 

$3,095,170 
55,143,840 
12,197,000 

70,436,010 

COUPON BONDS AND CERTIFICATES OF ACTIVE LOANS OUTSTANDING JUNE 30, 1919. 

Loan. 

Consols of 1930 • 
Loan of 1925 
Panama Canal loan: 

Series of 1906 
Series of 1908 
Series of 1911 

Conversionbonds: 
Series of 1916-1946 
Series of 1917-1947 

Postal-savings loan: 
First series, 1911-1931 
Second series 1912-1932 
Third series 1912-1932 . . 
Fourth series 1913-1933 
Fifth series 1913-1933 
Sixth series, 1914r-1934.... 
Seventh series 1914-1934. • 
Eighth scries, 1915-1935... 
Ninth series 1915-1935 
Tenth series 1916-1936 
Eleventh series 1916-1936. 
Twelfth series, 1917-1937 
Thirteenth series,1917-1937 

• Fourteenth series 1918-1938 
' Fifteenth series 1918-1938 
Sixteenth series, 1919-1939 
Total,Unite'd States loans 

Porto Rico gold loan:-
San Juan Harbor improve­

ments— • 
Series of 1Q14 
Series of 1915 
Series of 1917. 

Philippine certificates of in­
debtedness 

Total insular possessions. 
District of Columbia, 50-year 

funded loan of 1924 . 

Rate 
of in­
ter-
est. 

P.ct . 
2 
4 

2 
2 
3 

3 
3 

2i 

2b 
2b 

• 2 b 

2b 

. il 
11 
it 
2b 

4 
4 
4 

4 

3.65 

$20 

$1,000 
380 

240 
3,640 
3,360 
4,860 
3,820 
4,500 
2,740 
2,200 
2,060 
2,380 
1,740 
1,820 

880 
500 
240 
280 

36,640 

' 

$50 

$7,750 
28,250 

....... 

36,000 

21,200 

$100 ' 

$56,200 
179,900 

100 
500 

66,400 

30,400 
18,100 

1,500 
29,400 
31,.300 
34,900 
29,600 
31,600 
23,000 
16,200 
21,100 
16,800 
12,600 

- 17,800 
8,500 
7,200 
3,400 
2,-400 

638, 800 

$500. 

$183,000 
624,500 

353,000 

1,500 
6,500 

16,500 
39,000 
36,500 
31,500 
26,000 
23,000 
23,500 
33,000 
29,000 
40,500 
13,000 
15,000 
14,000 
3,000 

1,512,000 

254,500 

• 

$1,000 

$1,446,000 
12,621,000 

5,000 
111,000 

6,191,000 

11,127,000 
11,014,000 

42,515,000 

200,000 
200,000 
100,000 

• 500,000 

$10,000 -

$10,000,000 
10,000,000 

. Total 
outstand­

ing. 

$1,692,950 
13,453,650 

6,100 
111, 880 

6,610,400 

11,157,400 
11,032,100 

3,240 
39,540 
51,160 
78,760 
69,920 
67,600 
51,740 
41,400 
46,660 
62,180 
43,240 
60,120 
22,380 
22,700 
17,640 
5,680 

44,738,440 

200,000 
200,000 
100,000 

10,000,000 
10,500,000 

275,700 

United States loans . 
Insular possessions loans 
District of Columbia loan 

Total 

RECAPIT 

$36,640|$36,000 

2i,266 

36,64o| 57,200 

ULATION 

$638,800 

638,800 

$1,512,000 

254,566 

1,766,500 

$42,515,000 
500,000 

43,015,000 

$10,000,000 

10,000,000 

$44,738,440 
10,500,000 

275,700 

65,514,140 
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Loans other than Liberty loans—Continued. 

REGISTERED BONDS AND NOTES OF ACTIVE LOANS OUTSTANDING JUNE 30, 1919.. 

Loan. 
Rate 
of in­

terest. 
$20 $50 $100 $500 

United States loans: 
Consols of 1930 
Loan of 1925.: 
Panama Canal l o a n -

Series of 1906 
Series of 1908 
Series of 1911 

Conversion bonds— 
Series of 1916-1946 
Series of 1917-1947 

P ostal-Savings' loan: 
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, 1910-1936 
Eleventh series, 1916-1936 
Twelfth series, 1917-1937 
Thirteenth series, 1917-1937 
Fourteenth series, 1918-1938 
Fifteenth series, 1918-1938 
Sixteenth series, 1919-1939 

Soldiers' and sailors' civil relief insurance. 

Per ct. 
$121,650 
12,050 

$4,420 
1,720 

1,540 
• 12,300 
14,740 
21,320 
20,340 
20,220 
12,680 
13,920 
9,780 
12,280 
9,120 
7,860 
6,040 
3,000 
1,160 
1,400 

$714,500 
268,700 

163,100 
69,800 
83,100 

6,600 
400 

14,500 
182,100 
246,600 
292,400 
295,600 
291,200 
193,300 
247,400 
220,800 
236,300 
207,100 
151,900 
106,900 
51,700 
28,400 
11,500 
42,900 

$3,014,000 
1,021,500 

469,500 

11,500 
83,000 
321,000 
396,500 
423,000 
433,600 
338,500 
331,500 
300,500 
314,500 
315,500 
360,500 
365,000 
158,500 
119,600 
63,000 
30,500 

Total United States loans . 173,840 133,700 4,126,800 1,871,000 

Loan. 

U n i t e d States loans: 
Con;5ols of 1930 . . . 
L o a n of 1925 
P a n a m a Canal l o a n -

Series of 1906 
Seriesof 1908 
Seriesof 1911 

Conversion b o n d s -
Series of 1916-1946 
Series of 1917-1947 

Postal-Savings loan: 
F i r s t series 1911-1931 . . . 
Secondser ies , 1912-1932... 
T h i r d series, 1912-1932 . . 
F o u r t h series, 1913-1933.. 
Fif th series 1913-1933 
S ix th series. 1914-1934 
Seventh series 1914-1934 
E i g h t h series,'1915-1935... 
N i n t h series 1915-1935 
T e n t h series, 1916-1936.... 
E l e v e n t h series, 1916-1936 
Twelf th series, 1917-1937.. 
T h i r t e e n t h series, 1917-

1937 
F o u r t e e n t h series, 1918-

1938 
Fi f teenth series, 1918-

1938 
S ix teen th series, 1919-

1939 
Soldiers ' and sailors ' civil re­

lief insurance, b o n d s 

Tota l Uniteci ouates loans 

R a t e 
of in­

teres t . 

P e r ct. 
2 
4 

2 
2 
3 

3 
3 

2I 
2b 
2b 

1 
2b 
2b 
2b 
2b 

2b 

2b 

2b 

2b 

^ 

= 

$1,000 

$22,570,000 
7,969,000 

5,044,000 
2,427,000 

25,017,000 

207,000 
36,000 

106,000 

63,376,000 

$5,000 

$53,450,000 
7,795,000 

250,000 
5,000 

61,500,000 

$10,000 

$436,060,000 
87,970,000 

45,320,000 
23,340,000 
17,820,000 

4,140,000 
2,060,000 

616,710,000 

$50,000 

$85,500,000 

85,500,000 

Tota l out­
s tanding . 

$598,031,100 
105,036,250 

48,948,080 
25,835,520 
43,389,600 

4,603,600 
2,101,400 

38,660 
377,840 
803,700 
996,220 

1,046,960 
1,062,220 

820,500 
892,140 
818,840 
885,820 
863,460 
827,840 

696,420 

279 440 

180,540 

85,400 

179,400 

1838,800,950 

1 Difference of $1,590,390 between total of denoininations ana total outstandmg covered by transactions 
of certificates. 
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Loans other than Liberty loans—Continued. 

: R E G I S T E R E D B O N D S A N D N O T E S O F ACTIVE LOANS OUTSTANDING JUNE 30, 1919— 
Continued. 

Loan. 

Insu la r possession loans: 
P o r t o Rico l o a n s -

Road loan, 1910 
San J u a n H a r b o r im­

provemen t , series of 
1912 . . . . 

I rr igat ion, 1913— 
Series 1933-1943 
Series A, 1944 
Series B , 1945 
Series C, 1946 
'Series D , 1947 
Series E , 1948 
Series F , 1949 
Series G, 1950 

Irr igat ion, 1914— 
Series A, 1951 
Series B , 1952 
Ser iesC, 1953 
Series D , 1954 

Irr igat ion, 1915— 
Series E , 1955 . . 
Series F , 1956 
Series G, 1957 
Series H , 1958 

I r r iga t ion , 1916— 
Series I, 1959 
Series J, 1960 . . . . 

I r r igat ion, 1918— 
Series A, 1958 
Series B , 1959 

P u b l i c i m p r o v e m e n t , 
1914— 

Series 1925-1939 
P u b l i c i m p r o v e m e n t , 

1 9 1 6 - . 
Series A, 1927 . . . . 
Series B , 1928 
Series C, 1929. . . . 
Series D , 1930 

P u b l i c i m p r o v e m e n t , 
1918— 

Series E , 1927 . . . . 
Series F , 1928 
Series G. 1929 . . •- . 
Series BL 1930 

Refunding. 1914— 
S e r i e s L 1923 
Series J , 1924 
Series K , 1925 
Series L, 1926 
Series M, 1927 
S e r i e s N , 1928 
Series 0 ,1929 
Series P , 1930 
Series Q, 1931 ' . . 
Series R, 1932 
Series S, 1933 
Series T , 1 9 3 4 . . . . 
Series U , 1943 
Se r i e sV , 1953 

Refunding mun ic ipa l , 
1 9 1 5 -

Series A, 1919. 
Series B , 1920 
Ser iesC, 1921 
Series D , 1922 
Series E , 1923 
Series F , 1924 
Series G. 1925 
S e r i e s H , 1926 
S e r i e s ! , 1927 
Series J , 1928 
Series K, 1929 
S e r i e s L , 1930 
Series M, 1931 

R a t e 
1 of in­

teres t . 

P e r ct. 
4 

4 

4 

4 
4 
4 
4 

4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

$1,000 

$100,000 
25,000 
55,000 

' 25,000 
56,000 
95,000 
30,000 

10,000 
20,000 
35,000 
10,000 

100,000 
100,000 
100,000 
100,000 

25,000 

15,000 
15,000 

170,000 

80,000 
50,000 

15,000 
15,000 
40,ono 
16,000 

60,000 
16,000 
15,000 
5,000 
5,000 

10,000 
10,000 
10,000 
6,000 

30,000 
15,000 
25,000 
20,000 

21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 

$5,000 

$426,000 

100,000 

1,000,000 

75,000 
45,000 

• 76,000 
45,000 

5,000 
70,000 

90,000 
80,000 
65,000 
90,000 

100,000 
75,000 

85,000 
85,000 

830,000 

100,000 
100,000 
70,000 

100,000 

85,000 
85,000 

110,000 
135,000 

50,000 
26,000 
10,000 
15,000 
16,000 
10.000 

io;ooo 
10,000 
15,000 
20,000 
60,000 
6,000 

75,000 
130,000 

$10,000 $50,000 Total out­
s tanding . 

$425,000 

100 000 

1,000,000 
100,000 
100,000 
100,000 
'ibo:'ooo 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 

100,000 
150,000 

21,000 
22,000 
21,000 
21,000 
21,000 
21,000 
19,000 
18,000 
18,000 
18,000 
18, OO'O 
17,000 
16,000 
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Loans other than Liberty loans—Continued. 

REGISTERED BONDS AND NOTES OF ACTIVE LOANS OUTSTANDING JUNE 30,1919-
Continued. 

Loan . 

Insu la r possession loans—Contd. 
P o r t o Rico loans—Contd. 

Refunding mun ic ipa l , 
1915—Continued. 

Series N , 1932 . . . . 
Series 0 1933 
Series P , 1934 . . . 
Series Q, 1935 

Refunding mun ic ipa l . 

Series B , 1919 • . . 
Series C • 1920' • 
Series D, 1921 
Series E 1922 

' Series F , 1923 . : . . . . 
Series G. 1924 
Series H ' 1925 
Series I, 1926 •-
Series J,-t927 . . 

P h i l i p p i n e loans— 
. L a n d purchase , 1'914-1934. 

P u b l i c improvement—~ 
F i r s t series, 1915-1935 
Second series, 1916-

1936 . 
T h i r d series, 1919-

1939 
L o a n of 1916-1926-1946 
Ci ty of Mani la sewer and 

wa te r l o a n -
F i r s t series, 1915-1935 
Second series, 1917-

1937 
T h i r d series, 1918-

1938 
Ci ty of Cebu loan of 

1921-1941 

Tota l , insu lar posses­
sions loans 

Dis t r ic t of Columbia loan: 
50-vear funded loan of 1924 

R a t e 
of in­
terest . 

P e r ct. 
4 

' 4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 

4 

4-

4 

4 
4 

4 

4 

4 

4 

3.65 

$1,000 

$16,000 
15,000 
9,000 
9,000 

20,000, 
10,000 
10,000 
5,000 

26,666 

20,000 

2,570,000 

830,000 

240,000 
1,600,000 

980,000 

310,000 

550,000 

1,000,000 

125,000 

10,005,000 

372,000 

$5,000 

$30,000 
30,000 
10,000 
20,000 
20,000 
25,000 
30,000 
10,000 
10,000 

4,750,000 

4,930,000 

$10,000 

$4,430,000 

1,670,000 

760,000 

3,020,000 

690,000 

1,450,000 

12,020,000 

$50,000 

' 

Total ou t ­
s tanding. -

$16,000 
15,000 
9,000 
9,000 

30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

7,000,000 

2,500,000 

1,000,000 

1,600,000 
4,000,000 

1,000,000 

2,000,000 

1,000,000 

125,000 

26,775,000 

5,302,000 

RECAPITULATION. 

"' Loan . 

U n i t e d States l o a n s . . 
Insular possessions l o a n s . . ' . ' . . . . '. 
'Dis t r ic t of Columbia loan. 

T o t a l . . : : . . : . : . . : . . . : . . . . . . . . - . . . . . . . . . 

$20 

$173,840 

173,840 

$50. 

$133,700 

133,700 

$100' . 

$4,126,800 

4,126,800 

$500 

$8,871,000 

8,871,000 

$1,000 

$63,376,000 
10,005,000 

372,000 

73,753,000 

Loan . 

U n i t e d Sta tes loans - . . . . . . . . . • 
Insu la r possessions loans - ^ . 
Dis t r ic t of Columbia l o a n . . •. ..-..•.• 

•• T o t a l . . . i . i . . : -. 

$5,000 

$61,500,000 
4,750,000 

.. 4,930,000 

71,180,000 

$10,000-

$616,710,000 
12,020,000. 

628,730,000 

$50,000 

. $85,500,000 

" 85,-500,000 

3?otal out­
s tand ing . 

$838,SOO, 950 
26,775,000 
5,302,000 

870 877,950 

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



REGISTER OF THE TBEASURY. 1165 

Loans other than Liberty loans—Continued. 

COUPON AND REGISTERED BONDS AND CERTIFICATES OF ACTIVE LOANS OUT­
STANDING JUNE 30, 1919. 

Loan. Rate of 
interest. Coupon. Registered. Total out­

standing. 

United States loans: 
Consols of 1930 
Loan of 1925 
Panama Canal loans— 

Series of 1906 
Series of 1908 
Series of 1911 : : : . . 

Conversion b o n d s -
Series of 1916-1946. 
Series of 1917-1947 

Postal-savings loan: 
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, 1915-1936.: 
Tenth series, 1916-1936 
Eleventh series, 1916-1936 
Twelfth series, 1917-1937 
Thirteenth series. 1917-1937 
Fourteenth series, 1918-1938 
Fifteenth series, 1918-1938. 
Sixteenth series, 1919-1939 

Soldiers' and sailors' civil relief insurance.. 

Total United States loans . 

Insular possessions loans: 
Porto Rico gold loans-

Road loan, 1910 
San Juan Harbor improvement-

Seriesofl912 
Series of 1914 
Series of 1915 
Series of 1917 ..'. 

Irrigation, 1913— 
Series of 1933-1943 
Series A, 1944.., 
SeriesB,1945 
SeriesC,1946 
Series D, 1947 
SeriesE,-1948 
SeriesF, 1949.. 
Series G, 1950 

Irrigation, 1914— 
' Series A, 1961 

Series B, 1952 
SeriesC,1953 
SeriesD,1954 

Irrigation, 1915— 
SeriesE, 1955 
SeriesF, 1956 
Series G, 1967 
SeriesH, 1958 

Irrigation, 1916— 
Series 1,1959 
Series J, 1960 

Irri gation, 1918— 
Series A. . . . 
Series B 

Public improvement, 1914— 
Series 1926-1939 

Public improvement, 1916— 
Series A, 1927 
SeriesB,1928 . . . . . . . . . . . 
SeriesC, 1929... 
SeriesD,1930 

Publicimprovement, 1918— 
SeriesE,1927: 
Series F , 1928. 
Series G, 1929.. 
SeriesH, 1930.. 

Per cent. 
2 
4 

2 
2 
3 

3 
3 

2b 
2b 
2b 
2b 
2b 
2b 
2i 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
2b 
^ 

$1,692,950 
13,453,660 

6,100 
111,880 

6,610,400 

11,157,400 
11,032,100 

3,240 
39,540 
51,160 
78,760 
69,920 
67,600 
51,740 
41,400 
46,660 
52,180 
43,240 
60,120 
22,380 
22,700 
17,640 
5,680 

$598,031,100 
105,036,250 

48,948,080 
25,835,520 
43,389,600' 

4,603,600 
2,101,400 

38,660 
•377,840 
803,700 
996,220 

1,046,960 
1,062,220 
820,500 
892,140 
818,840 
885,820 
863,460 
827,840 
696,420 
279,440 
180,540 
85,400 
179,400 

44,738,440 838,800; 950 

200,000 
200,000 
100,000 

425,000 

100,000 

1,000,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 

$599,724,050 
118,489,900 

48,954,180 
25,947,400 
50,000,000 

15,761,000 
13,133,500 

41,900 
417,380 
854,860 

1,074,980 
1,116,880 
1,129,820 
872,240 
933,540 
865,500 
938,000 
906,700 
887,960 
718,800 
302,140 
198,180 
91,080 
179,400 

883,539,390 

425,000 

100,000 
200,000 
200,000 
100,000 

1,000,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 
100,000 
100,000 

100,000 
100,000 

100,000 
100,000 

1,000,000 

100,000 
100,000 
150,000 
150,000 

100,000 
100,000 
150,000 
150,000 
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1166 REPORT ON THE FINANCES. 

Loans other than Liberty loans—Continued. 

COUPON AND REGISTERED BONDS AND CERTIFICATES OF ACTIVE LOANS OUT­
STANDING JUNE 30, 1919—Continued. 

Loan. Rate of 
interest. Coupon.- Registered. Total out­

standing. 

Insular possessions loans—Continued. 
Porto Rico gold loans—Continued. 

Refunding, 1914— 
Series 1,1923 
Series J, 1924 • 
Series K, 1925 
SeriesL, 1926 
Series M, 1927 
Series N, 1928 
Series 0,1929 
Series P , 1930 
Series Q, 1931 
Series R, 1932 
Series S, 1933 
Series T, 1934 
Series U, 1943 
SeriesV, 1953 

Refmiding municipal, 1916— 
Series A, 1919 
Series B, 1920 
SeriesC, 1921 
SeriesD,1922 : . . . 
SeriesE, 1923... . 
SeriesF, 1924 
Series G, 1925 
SeriesH, 1926 
Series 1,1927 
Series J, 1928 
Series K, 1929 
Series L, 1930 
SeriesM,1931 
SeriesN, 1932 
Series 0 1933 
Series?'1934 
Series Q ,1935 , 

Refimding municipal, 1916— 
Series B. 1919 
SeriesC, 1920 
Series D, 1921 
SeriesE, 1922 
SeriesF, 1923... . 
Series G, 1924 
Series .H, 1925 
Series 1,1926 
Series J, 1927 

Philippine loans: 
Land purchase 1914-1934. 
Publicimprovement— 

First series, 1915-1935 
Second series, 1916-1936 
Third series, 1919-1939 

Loan of 1916-1926-1946 
City of Manila sewer and water loan-

' First series. 1915-1935 
Second series, 1917-1937 
Third series, 1918-1938 

City of Cebu loan of 1921-1941 
Certificates of indebtedness 

Total insular possessions loans . 

District of Columbia loan: 
50-year funded loan of 1924 

Per cent. 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 

$10,000,000 

10,600,000 

275,700 

$100,000 
40,000 
25,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
80,000 
20,000 

100,000 
150,000 

21,000 
22,000 
21,000 
21,000 

" '2i,'000 
21,000 
19,000 
18,000 
18,000 
18,000 
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,000 

30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 

7,000,000 

2,500,000 
1,000,000 
1,500,000 
4,0OOyOOO 

1,000,000 
2,000,000 
1,000,000 
125,000 

26,775,000 

$100,000 
40,000 
25,000 
20,000 
20,000 
20, OOO 
20,000 
20,000 
20,000 
20,000 
80,000' 
20,000 
100,000 
150,000 

21,0OO> 
. 22,000 
21,000-
21,000 
2l,'000-
21,000' 
19,000 
18,000 
18,000 
18,000-
18,000 
17,000 
16,000 
16,000 
15,000 
9,000 
9,OOO­

SO, 000' 
30,OOO­
SO, 000 
30,000^ 
30,000• 
30,000' 
30,000 
30, OOO­
SO, 000' 

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 

10,000,000-

37,275,000 

5,302,000 

EECAPITULATION. 

United States loans > 
Insular possessions loans 
District of Columbia loan . . 

Total :. 

$44,738,440 
10,500,000 

275,700 

55,614,140 

$838,800,950 
26,775,000 
. 5,302,000 

870,877,950 

. $883,539,390 
37,275 000 
5,577,700 

926,392,090 
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Debt on which interest has ceased. 

Loan . 

UNITED STATES LOANS. 
6 per cen t stock, 1790 
Deferred 6 per cent stock, 1796 
3 per cen t s tock of 1790.' 
N a v y 6 per cen t s tock 
8 per cen t loan of 1800 
Sixteen-mil l ion loan of 1813, 6 per cen t 
Ten-mil l ion loan of 1814, 6 per cen t 
Mississippi stock, n o in te res t . 
7 per cen t stock, 1815 
Treasu ry notes , s tock of 1815, 6 per cen t 
Treasu ry notes , pr ior to 1846, one- ten th of 1 to 6 per cen t 
Treasu ry notes of 1846, one- ten th of 1 to 5g- per cent 
Treasu ry notes of 1847, 5 | a n d 6 per cen t 
Treasu ry notes of 1857, 3 to 6 p e r c e n t . 
B o u n t y land scrip, 6 per cent 
Mexican i n d e m n i t y stock, 6 per cen t 

Tota l old deb t 

Certificates of indeb tedness , 6 per cen t . Mar. 1,1862, bearer 
3 per cen t certificates. Mar. 2,1867, bearer 
T reasu ry notes of 1861, 6 per cen t 
Seven-thir t ies of 1861, 7.3 per cen t 
SeVen-thirties of 1864 a n d 1865,7.3 per cent , ail series 
1-year notes of 1863, 5 per cent : 
2-year notes of 1863, 5 per cen t 
Compound- in teres t notes , 6 per cen t 
T e x a n i ndemnitj'^ stock, 5 per cen t 
Oregon wa r deb t , 6 per cen t 
L o a n of 1847, 6 p e r c e n t 
Loan of 1858, 5 per cent 
Loan of F e b r u a r y , 1861, 6 per cen t 
L o a n of J u l v a n d Augus t , 1861, 6 per cent 
Loan of Ju ly a n d Augus t , 1861, 6 per cent , con t inued a t 3^ per cen t 
T e m p o r a r y loan of 1862, 4, 5, a n d 6 per cen t , according to con t rac t 
F ive- twent ies of 1862, tj per cG.ntrall.series 
J..pan of 1863, 6 per cent : 

Redeemed dur ing fiscal year 1919. 

Coupon. 

N u m b e r . 

2 

4 

A m o u n t . 

$30.00 

90.00 

Regis tered. 

N u m b e r . .Amount. Coupon. 

$3,000.00 
5,000.00 
2,300.00 
9,350.00 

120,000.00 
30,160. 00 
26, SOO. 00 

158,060.00 
20,000. 00 

2,250.00 

2,000. 00 
5,000.00 

15,000. 00 

105,4.50.00 
3,000.00 

Registered. . 

$950.00 

50.00 
1,600.00 

i66.66 

Tota l . 

$27,869.77 
13,934.60 
13,953.13 

100. 00 
500. 00 
46.39 

288. 98 
846. 78 
32.52 
67.53 

82,415.35 
5,900. 00 

950.00 
700. 00 

2,900.00 
1,104.91 

151,610.26 

3,000. 00 
5,000. 00 
2,300.00 
9,350.00 

120,000.00 
30,160. 00 
26,800. 00 

158,060.00 
20,000. 00 

2,250. 00 
950. 00 

2,000.00 
5,000.00 

15,050.00 
1,600.00 
2,850.00 

105,4.50.00 
3,100.00 

pi 

Q 
1—1 
ZP 

H 

O 

H 
W 

H 

ZP 
d 
pi 
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Debt on which interest has ceased—Continued. 

00 

L o a n . 

Redeemed dur ing fiscal year 1919. 

Coupon. 

N u m b e r . A m o u n t . 

Regis tered. 

N u m b e r . A m o u n t . 

O u t s t a n d i n g J u n e 30,1919. 

Coupon. Regis tered. Total , 

UNITED STATES LOANS—Continued. 

Loan of 1863, 6 per cen t , c o n t i n u e d a t 3J per c e n t . . . . . . . . 
Ten-forties of 1864, 5 per cen t 
F ive- twent ies of J u n e , 1864, 6 per cent , 
F ive- twent ies of 1866, 6 per cen t , 
Consols of 1865, 6 per cen t 
Consols of 1867, 5 per cen t 
Consols of 1868. 6 per cent 
F u n d e d loan of 1881, 5 per cen t , 
F u n d e d loan of 1881, 6 per cent , con t inued a t 3^ per cen t . . 
L o a n of J u l y 12,1882, 3 per c e n t . ' . . . ' . . . . ' . 
F u n d e d loan of 1891, 4^ per cen t 
F u n d e d loan of 1891, 4b per cen t , con t inued a t 2 per cen t . 
Loan of 1904, 5 per cen t 
F u n d e d loan of 1907,4 per cen t 
Refunding certificates, 4 per cen t 
Loan of 1908-1918, 3 per cent ' 

$100.00 

$18,500.00 
13,950.00 
17,350.00 
56,150. 00 
93,600.00 
9,900.00 

20,400.00 

1100.00 
50.00 

2,500.00 
1,000.00 

50.00 

$1,050.00 
3,000.00 

18,400.00 

114 
36 

48,716 

68,850.00 
360.00 

14,691,080.00 

16 

*28,*489" 

11,700.00 

"48," sis,'386.'66' 

" 13,050.00 
371,700.00 

10,840.00 
•436,400.00 

2,000.00 
50.00 

200.00 
1,400.00 
1,000.00 

35,'650.00 

'499,'666.'66' 

$100.00 
18,550.00 
13,950.00 
19,850.00 
57,150.00 
93,650.00 
9,900.00 

22,400.00 
50.00 

200.00 
19,800.00 
1,000.00 

13,050.00 
407,350.00 

10,840.00 
936,000.00 

48,873 14,760,510.00 28,514 48,334,130.00 1,687,610.00 546,300.00 2,136,760.00 

Dis t r ic t of Columbia loan: 
10 year (Bowen) 100.00 100.00 

Grand to ta l . , 48,873 14,760,510.00 48,334,130.00 1,587,710.00 546,300.00 2,288,470.26 

P3 
fej 

O 
Pi 
H 

O 

H 

W 

o 

ZP 
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Paid interest coupons of United States bonds, notes, and certificates of indebtedness delivered to Register of the Treasury by Treasurer of United States. 

Ti t l e of loan. 

T e x a n i n d e m n i t y stock, 6 per cent 
L o a n of Ju ly a n d Augus t , 1861, 6 per cent 
Seven-thir t ies of 1861, 6 per cent 
F ive- twent ies of 1862, 6 per cent 
L o a n of 1863, 6 per cent . . . 
2-year Treasury no tes of 1863, 5 per cent 
Ten-forties of 1864 6 per cent 
F ive- twent ies of June , 1864, 6 per cent 
Seven-thir t ies of 1864-1865, 7.3 per cent , all series. 
F ive- twent ies of 1865, 6 per cent , first series 
Consols of 1865, 6 per cent , second series . . . 
Consols of 1867, 6 per cent , t h i r d series. 
Consols of 1868, 6 per cent , fourth series 
F u n d e d loan of 1881 6 per cent 
F u n d e d loan of 1891, 4^ per cent . . . 
F u n d e d loan of 1907, 4 per cent 
L o a n of 1904, 5 per cent . . . . 
L o a n of 1925, 4 per cent . . 
L o a n of 1908-1918, 3 per cent . . 
Consols of 1930, 2 per cent 
P a n a m a Canal loan, 2 per cent , series of 1906-1936 
P a n a m a Canal loan, 2 per cent , series of 1908-1938 
P a n a m a Canal loan, 3 per cent , series of 1911-1961 
Postal-savings loan, 2b per cent , al l series 
1-year Treasury notes^ 3 per cent , al l series ° 
30-year conversion loan, 3 per cent , series of 1916-1946 
F i r s t L ibe r ty loan, 3^ per cent , b o n d s of 1932-1947 
F i r s t L ibe r ty loan conver ted , 4 per cent , bonds of 1932-1947 
F i r s t L ibe r ty loan conver ted , 4 i per cent , bonds of 1932-1947 
Second L ibe r ty loan, 4 per cen t , b o n d s of 1927-1942 
Second L ibe r ty loan conver ted , 4 i per cent , bonds of 1927-1942 
T h i r d l i iber ty loan, 4J per cent , bonds of 1928 
Certificates of i n d e b t e d n e s s . . , 

To ta l 

DISTRICT OF COLUMBl.l LOANS. 

10-year loan (Bowen) , 6 per cent = 
W a t e r stock loan, 7 per cent 
30-year funded loan of 1902, 6 per cent 
50-year funded loan of 1924, 3.65 per cent 
20-year funded loan of 1899, 5 per cen t 

To ta l 

G r a n d to ta l 

Received dur ing fiscal year 
1919. 

N u m b e r 

1 

1 

1 
887 

67,348 
242,342 

9,985 
127 
770 

24,729 
11,238 
4,639 

70,308 
6,119,019 
4,800,011 
,1,060,414 

17,129,448 
5,036,098 

16,917,933 
1 36,491 

51,531,790 

1,945 

1,945 

51,533,735 

A m o u n t . 

$L82 

3.6o 

.67 
909.00 

558,871.50 
351,076.65 

32,456.25 
82.90 

3,478.30 
160,588.26 

17,389.60 
122,070.00 
517,590.00 

39,318,982.72 
12,703,051.66 
5,401,910.46 

76,206,444.00 
46,031,060.88 
47,578,800.10 

1,310,239.56 

229,315,007.02 

10,430.79 

10,430.79 

229,325,437.81 

A u d i t e d du r ing fiscal year 
1919. 

N u m b e r . 

i 
1 

1 
760 

52,204 
233,649 

7,602 
121 
660 

22,789 
7,669 

. 4,639 
47,858 

5,078,105 
4,081,963 

595,638 
15,599,186 
4,062,640 

14,943,541 
19,046 

44,758,063 

1,945 

T.945 

44,760,008 

A m o i m t . 

$1.82 

3.00 

.57 
578.00 

435,482.50 
343,377.15 

24,542.25 
82.30 

2,981.80 
149,016.75 

11,386.25 
122,070.00 
352,461.75 

35,294,309.37 
11,265,152.26 
3,462,614.67 

72,019,009.00 
41,198,610.89 
44,421,111.42 

813,276.36 

209,915,967.11 

10,430.79 

10,430.79 

209,926,397.90 

T o be aud i t ed . 

A m o u n t . 

137 

16,144 
8,693 
2,383 

6 
110 

1,940 
3,569 

22,450 
1,040,914 

718,048 
464,776 

1,530,262 
973,458 

1,974,392 
17,445 

6,773,727 

6,773,727 

A m o u n t . 

-
$331.00 

123,389.00 
7,699.50 
7,914.00 

.60 
496.50 

11,572.50 
6,003.25 

165,128.25 
4,024,673.35 
1,437,899.30 
1,939,395.79 
3,187,435.00 
4,832,449.99 
3,157,688.68 

496,963.20 

19,399,039.91 

19,399,039.91 

T o t a l on file J u n e 30,1919. 

N u m b e r . | 

• 19 

1 
165 

14 
12 
•6 

05 
20 
95 

119 
c 15 

41 
690.1 

3,774,073 
410,703 

2,297,230 
8,342,256 

528,136 
5,386 

15,489 
347,164 

71,061 
56,240 

186,517 
7,853,868 
6,704,576 

595,638 
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Paid-interest chechs received from the Auditor for the Treasury. 

Title of loan. 

Received, arranged, 
and registered dur­
ing fiscal year 1919. 

Num'ber. Amount. 

Total on file June 30, 
1919. 

Number. Amount. 

Loan of 
Loan of 

Si per 
Loan of 
Loari of 
Funded 
Funded 
Loan of 
Funded 
Funded 
Funded 
Loan of 

UNITED STATES LOANS. 

July and August, 1861, 6 per cent 
July and August, 1861, 6 per cent, continued at 
cent 
1863, 6 per cent 
1863, 6 per cent, continued at 3^ per cent 
loan of 1881, 5 per cent 
loan of 1881, 5 per cent continued at 3^ per cent.. 
July 12, 1882, 3 per cent 
loan of 1891, 4^ por cent 
loan of 1891, 4b per cent, continued a SJ per cent. 
loan of 1907, 4 per cent 
1904, 5 per cent 

$3.00 

DISTRICT o r COLUMBIA LOANS. 

Old funded debt, 3b and 5 per cent 
50-year funded loan of 1924, 3.65 per cent. 

MISCELLANEOUS. 

Pacific R. R., 6 per cent 
Spanish indemnity certificates. 
Cherokee land certificates 

548 288,988.75 

5,995 

6,206 
3,099 
6,577 

202,211 
64,311 
81,966 

569,330 
37,029 

, 635,754 
58,078 

3,736 
26,185 

63,124 
1,372 

77 

$3,827,553.00 

1,781 
1,613; 
1,674, 

109,687, 
16,097, 
28,347, 

105,380, 
4,387, 

488,077, 
19,469, 

850.92 
407.00 
308.96 
764.68 
383.21 
530. 49 
898. 24 , 
066.69 
078.94 
75S. 33 

857,026. 41 
15,813,089.55 

60,314,359.68 
425,459.21 
863,200 00 

Total. 550 288,991.75 4,755,050 858,507,735.31 
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REPOET OF THE COMPTEOLLER OF THE CUEEENCY. 

TREASURY DEPARTMENT, 
OFFICE OF COMPTROLLER OF THE CURRENCY, 

Washington, Deceinber 6, 1920. 
SIR: In conformity with the requirements of section 333 of the 

Revised Statutes of the United States, I have the honor to submit 
herewith the Fifty-eighth Annual Report of the Comptroller of the 
Currency relating to the operations of the bureau for the 12 months 
which ended October 31, 1920. • 

Although the fiscal year which has just closed has subjected the 
strength and stability, of m.anagement.of our national banks, and of 
our banking and currency system, to test and strain beyond all pre­
cedent; and although during this period many unforeseen difficulties 
have been encountered and many new and vexing problems have pre­
sented themselves, I have the pleasure of reporting that the record 
of the national banks for this period has been especially gratifying 
and productive of assurance for the future. 

NATIONAL BANKS AT HIGHEST POINT. 

During this fiscal year the number of national banks in operation 
has reached the highest point. On October 31, 1920, there were 8,157 
national banks in operation or authorized to do business. 

Since March 14, 1900, 2,828 State banks, trust companies, and 
private banks, with capital of $183°554,800, have be^n converted 
into, or reorganized as national banks, and the movement toward 
nationalization is proceeding steadily. During the past 3^ear ending 
October 31, 1920, the 361 new national banks chartered were dis­
tributed through 40 different States and the District of Columbia. 
The 14 States in which the largest number of national banks were 
chartered are Minnesota, 32; California, 30; New York, 26; Texas, 
22; Oklahoma, 21; Kansas, 19; Illinois, 17; Pennsylvania and Ohio, 
14 each; New Jersey, Virginia, and Colorado, 13 each; Washington, 
12; Idaho, 11. 

. . NUMBER,OF DEPOSITORS EXCEEDS ALL RECORDS. , 

In the number of depositors or deposit accounts in national banks 
all previous records were exceeded, official reports showing that on 
June 30, 1920, there were 20,520,177 deposit accounts in-all national 
banks. This was an increase of 2,279,877 over June 30, 1919. There 
is now approximately one depositor in the national banks for every 
five of our population. 
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1172 REPORT ON THE FINANCES. 

NATIONAL BANK FAILURES NEAR ZERO. IMMUNITY UNPARALLELED. 

In the matter of immunity from failure, the showing for the past 12 
months has been the best in about 40 years, with the sole exception 
of the fiscal year of 1919. The total capital of the five small national 
banks which failed during the year was $225,000, or seventeen one-
thousandths of 1 per cent of the total capital of all national banks. 
This percentage is about 16 times better than the average for the 
entire period oi 57 years, from the inauguration of the national bank­
ing system to the present. 

EARNINGS FOR 1920 FAR AHEAD OF ALL FORMER YEARS. 

The earnings of the national banks, both gross and net, have sur­
passed all previous 5^ears. The net earnings for the 12 months ending 
June 30, 1920, amounted to $282,083,000, an increase of $41,717,000 
over the year preceding; and the increase which has taken place in the 
net earnings ofthe national banks in the past seven years has exceeded 
by 18 million dollars the total increase in earnings shown for the 43-
year period from 1870 to 1913. 

BANK RESOURCES SURPASS ALL PREVIOUS FIGURES. 

During this last fiscal year, the resources of the national banks 
reached the highest point in their history, being reported on January 
1, 1920, at $22,711,375,000. This was an increase, as compared with 
the report for January 1, 1919, of $2,669,151,000. In the six months 
following January i, 1920, the resources of national banks declined to 
$22,196,737,000, at which figure they stood on June 30, 1920. 

In the 7-year period from June, 1913, to June, 1920, the resources 
of national banks increased $11,159,817,000, which is more than the 
total increase which took place in the entire 50 years from the inaugur 
ration of the national banking system in 1863 to the year 1913. 

RETROSPECT AND OUTL'OOK AT HOME AND ABROAD. 

The immediate effect in this country of the outbreak of the Euro­
pean war was a general paralysis of trade, industry, and finance. The 
suspension of business on the stock and other exchanges and the 
prompt declaration of moratoriums aided in securing stabilization, 
and the financial measures which were immediately put into effect 
by the Treasury Department were instrumental in preventing a com­
mercial crisis and a financial crash. Confidence in the ability of this 
country to meet its obligations abroad, however vast they seemed at 
that time, was soon established; and before the expiration of 12 
months, fear, stagnation, and confusion had given way to confidence 
and renewed business activities; and by the latter part of 1915 the 
upward swing was well under way. The year 1916 was one of fever­
ish activity, and our foreign trade, which in the ĵ -ear 1914 amounted 
to less than 4 billion dollars, nearly doubled, and amounted, for the 
calendar year 1916, to approximately 8 billion dollars. The balance 
of trade in our favor for 1916 exceeded 3 billion dollars, and was ap­
proximately ten times as great as the favorable balance of the year 
1914. 
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CROWTH IN RESOURCES, DEPOSITS AND CAPITAL FROM THE BEGINNING OF THE NATIONAL BANKING SYSTEM. 

BILLIONS 
DF DOLtARSl 

DIAGRAM >S WOW IN Q THE 

G R O W T H OF E E S O U R C E S D E P O S I T S - A N D 

CAPITAL SURPLUS AND UNDIVIDED PROFITS OF THE 

NATIONAL PANICS OF TUE UNITED STATES 
SINGE 1913 COMPARED WITH PRECEDING 5 0 YEARS. 

THE BEC02D SHOWS THAT THE INCREASE IN SOTH THE 
BESOUEGES AND DEPOSITS OF THE NATIONAL BAN ICS 
FOE THE 7 YEAR PERIOD FROM JUNE 4 , 1 9 1 3 T O 
JUNE 3 d 1920. WAS GREATER, THAN THE INCREASE 
WHICITTOOJt PLACE IN THE ENTIRE 5Q Y E A E PFPINN 
FEOM THE INAUGURATION OF THE NATIONAL 3ANKJN0 
SYSTEM TO J U N E , 1 9 1 3 . 

THE CAPITAL.SURPLUS, AND UNDIVIDED PROFITS 
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BY # 5 7 6 . 0 0 0 , 0 0 0 THE A M O U N T OF THE T O T A L 
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The above Chart shows, both in Deposits and in Total Resources, there has been a greater growth in the past seven years than during 
the preceding 50 years from the beginning of the National Banks. 
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GREATLY INCREASED SAFETY OF NATIONAL BANKS. 

PESCWAGE OF CAPITAL OF FAIUB 
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DEDUCTION IN SJLNIC FAILURES. 
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The above statement shows that for the fiscal year 1920, the ratio of the capital of National Banks which failed to 
the total capital of all National Banks was sixteen times more favorable than for the preceding 38 years which have 
elapsed since 1882. 
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NET EARNINGS OF THE NATIONAL BANKS FOR THE PAST HALF A CENTURY. 
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The above Chart shows the National banks of the United States for the past six years have shown an average 
annual increase of $22,135,472 in net earnings as compared with an average annual increase during the preceding 44 
years of $2,069,365. 

The increase in the past six years has amounted to $41,760,776, more than the total increase which was shown 
in the preceding 44 years. 
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COMPTROLLER OF THE CURRENCY. 1173 

With our declaration of war against Germany early in the year 1917, 
the business of this country—^farming, manufacturing, commercial, 
mining, and everything else—was given additional impetus. Com­
modity prices soared to unprecedented heights, and were finally 
restrained only by Government mediation and price fixing. The 
prices, however, which producers and traders were allowed by the 
Government to charge yielded unprecedented profits in well-nigh 
every branch of industry; and inflation was stimulated further by 
the importation in the years 1916 and 1917 of huge sums* of gold 
from abroad. Our imports of gold in 1916 and 1917 amounted 
actually to $1,238,444,608, our exports to $527,676,811, leaving a 
net excess of imports of gold over exports for the two years of 
$710,767,797, which, with the excess of imports over exports for the 
year 1915 provided a net surplus of gold imports for the three years 
of 1915, 1916 and 1917, of $1,131,296,469. 

The urgent and unguarded buying of American products by the 
Allies in the early days of the war had driven the prices of our prod­
ucts to unprecedented figures; and it became difficult, subsequently 
when a more orderly system of buying was instituted, both for our own 
Government and for the Allies to return to anywhere near normal 
prices. I t has been estimated that the profits and increments accru­
ing to the people of this country during the last year of the war 
amounted, approximately, to 50 billions of dollars; and that the 
surplus income over and above the living expenses of the people, 
despite the extravagant rate at which they were living, approximated 
15 billion dollars for that year. 

After the armistice, the demands for war materials of course ceased, 
but the cries from the impoverished countries of Europe for foods 
continued, and the demands for materials for reconstruction and re­
habilitation developed rapidly. 

The profits which South America, China, and Japan had also 
realized in supplying the products of those respective countries to 
the Allies had brought about a condition of high prosperity and 
activity in all of those countries, and their peoples had acquired a 
taste for luxuries and for the products of other countries which we 
were called upon to supply in huge quantities. 

The demands made upon the United States for steel and iron prod­
ucts, machinery, agricultural implements, fabrics, foods, automobiles, 
and specialties of all kinds gave to our business men visions of un­
checked and limitless prosperity; and our exports of merchandise 
for the year 1919 following the war exceeded by nearly 1 billion 
dollars our total exports for the war year 1918. Imports into this 
country of merchandise from every quarter of the globe also broke 
all records, and amounted for the year 1919 to $3,904,000,000, nearly 
1 billion dollars more than the maximum amouiit of imports ever 
before brought in. 

TURN OF THE TIDE. 

The turning of the tide in the world delirium and inflation came in 
the spring of 192.0, with the financial and industrial collapse which 
took place in the Empire of Japan. The Japanese had profited 
hugely from the supplies which they had furnished to the Allies, and 
from the operation of their merchant marine, the profits of which 
during the war were enormous. This great business had brought 
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1174 REPORT ON T H E FINANCES. 

about the creation and flotation of numerous liew financial, manu­
facturing, and trading corporations tln^oughout Japan; and in the 
flotation of these companies a spirit of reckless speculation had been 
developed which pervaded every section of the population of that 
country—farmers, merchants, professional men, bankers, and public 
officials. 

The efforts which were made primarily in this country to bring 
about an orderly deflation, and tne curbing of reckless speculation, 
began to make themselves felt, not only here but in all the countries 
with which we haLd been dealing. The apparently insatiable demand 
which America had developed for such luxuries as silks had tremen­
dously stimulated the silk industry of Japan. The prices of raw silk 
had advanced in the space of a year or two approximately 400 per 
cent, maximum prices naving been reached in January and February 
of 1920. 

A rather sudden curtailment or suspension of the American 
demand for silks had an immediate effect upon the Japanese market, 
The collapse in the prices of raw and manufactured silKs was followed 
by the prostration of the Japanese market for cotton goods, which 
in recent years has become one of the great industries of that country. 
The closing down of numerous other industries followed in the wake 
of the financial panic, which had resulted in the suspension of some 
of the largest banks and business houses in the Emphe, and an acute 
depression in business set in, and still continues. 

As the crisis which followed the turning of the tide in Japan is 
typical of conditions in many other countries of the world with which 
we have been trading and with which we are still doing business, 
it may be illuminating to reproduce here the following extract from 
an article by a leading and well-informed Japanese banker and 
business man, the president of the Tokio Bankers^ Association, 
printed in the latest issue of a prominent and ably edited Japanese 
(Tokio) magazine: 

The outbreak of (Workl War) hostilities saw the economic world of Japan, which had 
been inured to peace; paralyzed by the suddenness of the conflict. All business came 
to a standstill. This general depression was immediately followed by a state approx­
imating panic. Industry was hard hit, and the money market was completely tied up. 
There was no knowing where the downward tendency would stop. It was fortunate, 
however, that the closing of exchanges and suspension of specie payment were not 
experienced here as in European countries. In other respects the economic condi­
tion of Japan was quite as depressed as that of Europe. 

When Japan entered the war with the object of reducing the German fort in the Far 
East, it was difficult to form any idea of the extent to which her intervention would 
affect her internal affairs. The minds of the people became uneasy. Business and 
industry sank into the depths of depression. With the progress of the conflict, how­
ever, Japan became gradually adjusted to war conditions. The people became en­
grossed in the manufacture of munitions for their army and for supplying the demands 
of the allied countries^ Factories which had hitherto turned out only merchandise 
eagerly took up the production of munitions of war. 

By encouraging production and by extending shipping facilities, Japan was able 
not only to keep her own needs supplied, but she was able to meet the requirements 
made of her by her allies. Shipping companies were feverishly engaged in transporting 
munitions to the ports of allied countries. Industries which Avere once on the verge of 
•extinction were now busy and working overtime. The Government, in cooperation 
Avith the people, never hesitated to take measures that were thought necessary for the 
successful prosecution of the conflict, even though these involved sacrifices on the part 
of the industrialists. While supplying Russia with war funds, Japan, on the otlier hand, 
raised domestic loans for the benefit of England and France. 

Not only was Japan called bn to assist the other powers in these ways and by keeping 
the Pacific and Indian Ocean routes safe for transport of troops and supplies, thus 
preserving the peace of the Far East, but she was offered what was at the same time 
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an opportunity and a duty to supply those oriental markets which were suffering by 
reason of the temporary stoppage of European and American trade. In order to relieve 
the situation Japan sent her products in rapidly increasing quantities to these markets. 
Factories were kept busier than ever turning out commodities for export overseas, 
and always there was a call for more goods and for more factories to make more goods. 

The various phases thjough which the Japanese economic world has passed since 
1914 fall into three periods—first, a period of stagnancy, then transition, and finally 
a period of prosperity. And now we are in the midst of another time of transition. 

With the conclusion of a treaty of peace at Versailles, Japan found herself faced with 
the necessity of returning to prewar conditions. Exports, which during the war 
exceeded imports by considerable amounts, -̂̂  -̂ - began to dwindle, and soon 
the normal prewar condition of an excess of imports followed. Japan's trade balance 
had been consistently unfavorable during the two decades preceding the war, the 
average import excess between 1893 and 1915 being about 46.000,000 yen (a yen is 
equal to about 51 cents in United States currency). This condition was, of course, 
reversed during the war years, a favorable balance first a.ppearing in 1915. This 
excess of exports increased in 1916 and again in 1917, amounting to nearly 600,000,000 
yen in the latter year. Then came adrop in 1918, and the excess of exports gave way to 
excess of imports in 1919, follomng the prewar order of an excess of imports during the 
first half year which the excess of exports of the latter half was unable to overcome. 
I t inay be noted that the reason for the unfavorable balance of the earlier months of 
the year is the heavy importation of American and Indian cottons, while the change 
during later months is brought about by shipment of raw silk to the American market. 

I t is pleasing tonote, however, that late official forecasts point to a rice crop this year 
which will be the largest in our history. The estimate is above 63,000,000 koku 
(a koku is approximately 5 bushels), which is 4 per cent greater than last year's crop, 
which was the largest.up until that time, and 12 per cent above the average for the 
last several years. This condition is attributable to the= favorable weather thus far 
and the depressed state of the silk market at the planting time. Farmers this' year 
are giving more attention to rice and less to cocoons, and i t i s estimated that there will 
be a reduction of 15.6 per cent for the total cocoon crop of the three seasons as compared 
with the total of last year. This is the greatest decrease experiencedin recent years. 

Japan is still an agricultural country in spite of her remarkable recent industrial 
advancement. About 55 per cent of the families of the.nation are of the farmer class, 
and rice is by far the most important crop of the country. As in other agricultural 
lands, good crops may be taken as an indication of good times, for what benefits the 
farmers as a class benefits the nation as a whole. 

Along with various other problems brought upon us by the war, the labor question 
came to occupy an important place, this question being made still more pressing by 
complications vnth other social problems. Unemployment has been greatly increased 
by the general industrial depression and the consequent suspension and curtailing of 
factory operations. The position to-day is that unless some harmonization and unifi­
cation of aim and effort is effected betv/een capital and labor, the further sound devel­
opment of industry can not be expected. 

Especially at the time of transition from war to peace conditions, when a great 
change occurred in the relations of demand and supply, Japan was compelled to read­
just her industries and to change the nature of her financial machinery. I t has 
already been noted how the reckless spirit of speculation, brought about by the sudden 
change of Japan's economic position, contributed to her confusion. Japan to-day 
is faced with the necessity of adopting such a policy as will enable her to change from 
expansion to retrenchment. She is once again treading the path of change and tran­
sition. 

At present two opposite, opinions are expressed regarding Japan's economic future, 
one pessimistic, the other optimistic. The careful student will take both these 
views into consideration and will weigh the facts and conditions on which they are 
based. I t is my opinion that the worst of the present business depression is now past. 
Some accentuation of financial stringency is expected to be felt at the time of the 
general New Year's settlements, but i t must not be forgotten that business is naturally 
dull at the beginning of the year. And above all, i t must be remembered that behind 
our scattered cases of misfortune and failure the country as a whole is financially 
sound and strong. 

Great wealth has been accumulated during prosperous years, and that wealth has 
not been wiped out of existence. That business that has been firmly established and 
conducted on sound principles will survive, and all will be the better off when specu-

. lative and mushroom enterprises leave the field clear for sturdier growth. I t is my 
hope and belief that by next spring, or next summer, at the latest, our general economic 
world will have recovered its normal stability and activity. 
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^ The story of Japan^s industrial and financial experience is largely 
similar to the experience of South America,n and European coun t r i e s -
some of them our allies, and others neutral. Some of these countries 
are now going through a business cataclysm similar to that through 
which Japan has so recently passed. 

In our own country we have been thus far fortunate enough— 
thanks largely to the splendid efficiency and stabilizing influence of 
the Federal reserye system—to avoid the financial crises and com­
plete disorganization which have made havoc elsewhere. We have 
passed with comparative safety through exceedingly. troubled and 
nerve-racking times; but difficult and dangerous problems remain 
to be solved, the solution of which will demand clear heads and 
steady nerves. 

In the period of feverish business excitement accompanying the war, 
some of our business men and heads of great industries becanae 
accustomed to enormous profits which they vainly hoped might be 
perpetuated. 

VAIN EFFORTS TO MAINTAIN EXCESSIVE PROFITS. 

This tendency was particularly conspicuous in the steel and iron 
and coal industries. By closing down mills and mines the output 
of steel and iron was reduced, approximately one-fourth the year 
following the armistice, in order that manufacturers and miners 
might obtain, because of the insistent and peremptory demand, the 
exorbitant profits realized during the war rather than the more 
moderate profits they would have had to accept if a maximum out­
put had been maintained. While the profits of steel manufacturers 
and coal operators were swollen, the country became poorer from 
the lack of production brought about by the unnecessar}'' closing 
down of mills and mines and the incidental idleness of labor. 

Neither this country nor foreign countries can afford to continue 
to pay the inflated prices which steel and iron manufacturers con­
tinue to demand for their pi-oducts. As steel and iron are so largely 
at the very foundation of industrial activity and business develop­
ments it is essential that the prices of these fundamentals should 
come down to a fair, just, and normal basis if we are again to attain 
the prosperity for Avhich we hope. 

The increase which has taken place in wages since the war does 
not excuse present prices for steel and iron products. A careful 
analysis which was made of the reports of one of the largest and 
most important steel and iron companies shows that that company in 
the last year of the war, 1918, charged, on an average for every ton 
of steel which it produced, at least $25 per ton in excess of a price 
which would have enabled the company to pay full dividends upon 
its very large capital stock. The report of the same corporation 
shows, furthermore, that its net earnings were so enormous that the 
company could have paid its accustomed dividends upon its shares 
even if it had paid its employees wages 100 per cent higher than 
the wages it actually did pay. 

The coal operators who, prior to the war, eagerly sought for large 
contracts for coal on a margin of 10 to '20 cents per ton, have in 
some cases during the past ^rear exacted prices to yield them a profit 
of $10 per ton or more. This means that their net profits in some 
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instances have amounted to 100 times as much per ton of coal as 
those which they were willing and glad to accept before the war; 
and it is also painfully clear that the highest prices paid for coal 
havebeen exacted from buyers who could least afford^ to pay the 
extortionate rates, namely, our allies, whose sacrifices in the great 
World War, in both men and money, so greatly exceeded our own. 

DEFLATION BECOMES WORLDWIDE. 

The deflation which, as we have seen, took place so precipitately 
in Japan has made headway in every country, civilized and uncivil­
ized, from the Arctic Ocean to the tropical jungles; and most of the 
products of human labor and human enterprise in nearly every countrv 
on the globe are now obtainable for a fraction of the prices which 
prevailed a year ago. The raw silks of Japan are quoted at one-
lourth to one-fifth of last January's prices. The raw cotton from 
our own Southern States is selling at one-third the price of last 
summer. Rubber from the valley ofthe Amazon or the Congo forests, 
vegetable oil from the far East, wool from Australia, hides from 
the Argentine, coffee from Brazil, sugar from Java and Cuba, all may 
now be purchased at prices from one-fourth to one-half of those paid 
since the armistice. 

The shrinkage in prices during the last year in the products of our 
own country, and in the products of other countries, purchased at 
high prices by our merchants and business men, if applied to our 
crops, and the products of our mines, forests, and factories, would 
represent an apparent loss sufficient to stagger the boldest imagination. 
For example, the shrinkage of, say, a dollar a bushel from the high 
price of a year or so ago to the present farm values of corn would, if 
multiplied by a crop of 3^ billion bushels, represent an apparent loss 
to the corn^ growers, as compared with their expectations, of 3i 
billion dollars. 

On the same principle of calculation the cotton grower figures a loss 
on raw cotton and cotton seed of 2 billion dollars more. The wheat 
grower, who had hoped for $3 per bushel, feels that he has lost another 
billion and a half dollars. 

Hundreds of millions of dollars additional have been swept away 
by the collapse in the prices of wool, of hides, of leather, of furs; and 
the losses which have been sustained from the collapse in the sugar 
market from 23 cents to 5 cents per pound have been wholly without 
precedent in the sugar trade. 

SHRINKAGE ESTIMATED AT TWELVE TO EIGHTEEN BILLIONS. 

I t is probable that the shrinkage in the past year in the market or 
salable value of the products of our fields and forests, of factories, 
mills, and mines, in this country alone, as compared with the high 
level from which they have descended, amounts to between twelve 
and eighteen billion dollars. 

This melting away of property values is reflected, but only pai*-
tially, in the decline which has taken place in the market value of the 
shares of industrial corporations listed on the New York Stock Ex­
change. A computation recently made shows that the depreciation 
which has taken place from the high prices of last year and this to the 
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low prices of the current year in the stocks of industrial corporations 
alone listed on the New York Stock Exchange amounts to betw^een 
three and four thousand million dollars. This is irrespective of the 
shrinkage which has occurred in the shares of many railroad corpora­
tions which have reached this year the lowest prices in their history. 

A serious shrinkage of values was foreseen and predicted m.ore than 
a year ago by those who studied conditions and considered the history 
of past wars. I t has come faster and more violently than heretofore, 
presumably because more rapid communication and transportation 
expedite the succession of inevitable effect ' on cause. Thus far 
results have not only come more quickly than after our former severe 
wars, but have been less calamitous. There is every reason to believe 
that the same facts that hasten disaster will hasten recovery; and 
that the .people of different countries and classes, being more inti­
mately in touch with each other than ever before, will more promptly 
understand each other's rights and requirements and realize that it 
is to the interest of all to work together for fair readjustments. 

The precipitate decline which has already been witnessed in so 
many leading comniodities encourages the belief that in most cases 
we are near the bottom, the fall, in some instances, having been 
already excessive and abnormal and really not justified by actual 
conditions. Despite the tremendous decline in the prices, of the raw 
materials for the articles upon which the cost of living is based—food, 
clothing, and the Cost of shelter or housing—the private citizen is 
not yet receiving the full benefit of the drop; but he is required to pay 
a tax in the shape of middlemen's profits, which, in many cases, is 
inexcusable and unwarranted. We need not imagine that we have 
reached a firm and stable foundation until excessive ̂ profits are further 
deflated; until the private citizen is able to acquire, at the expendi­
ture of $1 of his hard-earned money, something approximating the 
quantity and quality which that dollar commanded in prewar times.. 

One of the chief blessings growing out of the war has been the move­
ment toward equalization and the decided raising of the wages of the 
working people to a fairer and more equitable basis. This is for the 
permanent betterment of the country. Yet wages have not been 
altogether equalized; in some cases the advance has been insufficient; 
in others it has been excessive. 

Many industries will find it impossible to continue the present high 
wages when competition with foreign countries again begins in 
earnest, as it will, and when commerce with all parts of the world 
will have been again speeded up, as it will be presently, through the 
agency of our enormously developed merchant marine. 

We can not meet this foreign competition if our miners, mechanics, 
and laborers loaf three days in the week and demand wages for the 
other three days equal to those they formerly received for six days' 
labor. If this country is to prosper and grow and keep pace with 
the reawakened world—to say nothing of leading that world—it will 
be necessary for our people to work full time and intensely, and to 
proceed with all the skill and intelligence of which they are capable. 

The nations with which we must compete have huge populations, 
with modern and scientifically equipped mills, factories, and.work­
shops, and are determined to get on their feet again and'achieve 
prosperity; and they know that they can succeed only by energy, 
thrift, and sacrifice. 
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We need not depart from the eight-hour day, nor relinquish any 
of the legitimate benefits which the laboring man has won and is now 
enjoying in the shape of improved environment and working condi­
tions, in order to keep this country on the highest plane of prosperity 
and on a basis which will enable it to compete with any other country. 
The important thing is that waste shall be eliminated as quickly as 
possible; that all prices shall be brought down to a sound and healthy 
level; that excessive and exorbitant profits shall be dropped, and 
that we go ahead at full speed to produce. 

REMEDIES FOR ILLS; A PATHWAY TO PROSPERITY. 

Reiteration of certain indisputable basic facts and deductions may 
be useful in helping to drive into the minds of the business community 
and our people generally the fundamental and only remedies for 
existing hindrances and assurances for renewed stability and 
prosperity. o 

The prices of many basic commodities and leading raw matc^rials 
have already returned to a prewar basis, while some articles are now 
below the prices" of 1914. I t now remains for the middleman to 
adjust his profits to the new prices before the ultimate consumer 
will receive the benefit of the reduced cost "of living. 

The laboring man will soon be in a position where he must determine 
whether he prefers a shut-down and idleness to a lower wage scale, 
which must take into consideration the lower living charges. > Unless 
manufacturers can turii out their products at prices at which the public 
will buy and can aft'ord to buy, the mills and factories cah not afford to 
run; but obviously it is better for manufacturers to operate and pro­
duce goods at cost or at Silvery narrow raa^rgin of profit rather than 
close down entirely. The attention of this office was directed some 
time since to the case of a large steel manufacturer employing many 
thousands of men who threatened to close his factories and throw his 
employees out of work unless certain large consumers of steel and 
iron products would place their orders at prices which would yield 
him a profit three times as great as the normal or average profit. 
Such an attitude, of course, is wholly indefensible and is deserving of 
the severest public condemnation. 

Even with the help of tariffs intended to prevent foreign-finished 
products from being imported, if we try to maintain a wage scale 
which does not square with the revised costs of living, we will be 
unable to sell our products abroad in competition with those of other 
countries whose manul'acturing powers are well developed and whose 
wages are much below our own. I t is clearly far better for working-
men, as the cost of living declines, to agree to a readjustment of wages 
on a basis which will permit factories to run and the wheels of industry 
to revolve, rather than to hold out for wages which it will be impossible 
for employers to pay when obliged, as they will be, to meet keen com­
petition at home and abroad. 

I t is hoped and believed that our working people and manufacturers 
will both appreciate these simple and economic realities and that 
arrangements will be perfected with the owners of mills and factories 
which shall secure to the laborer his full share of the profits and that 
he will be allowed to participate with capital in whatever earnings 
may be realized over and above a fair return on the capital invested. 
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Only on this principle can we expect to restore business, bring about 
renewed industrial activity, and establish a permanent and country­
wide prosperity and contentment.. 

INFLATION WITH REDUCED PRODUCTION BRING HARD TIMES. 

^ In the report of the Comptroller of the Currency a year ago atten-^ 
tion was directed to the grave dangers incident to the then prevalent, 
reckless expansion in prices, accompanied by a reduced production 
of commodities and articles representing real wealth, and warning 
was given as to the inevitable consequences. In discussing the gen­
eral business and financial situation at that time, I said: 

^̂  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 fullspeed at the high point of production previously 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.'^ 

Presenting at that time actual figures showing the huge falling off 
in the production of pig iron, steel, coal, cotton, copper, and other 
basic elements of wealth, I said: 

" 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 ? * * * 

^^It is clear that no country can be enriched by merely increasing 
prices of products produced and consumed by its 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 sum total of wealth. 

'̂ This country would for the moment appear to prosper if we could, 
receive 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 hun­
dred per cent advance. * * * 

'^Our bankers, however, have not been 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 conditions, 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 apparently 
have become wildly intoxicated by special opportunities for exorbi­
tant profits. * * * 
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PAVING THE WAY FOR A N E W ADVANCE. 

'^Let us hope that the wise conservatism and foresight of the great 
banking power will prove to be a powerful influence to lessen or re­
move these dangers to ourselves and the world. 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 4ive and let live' is the wisest possi­
ble; 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, dividenas, and addi­
tions to surplus to the most modest figures consistent with safety." 

The deflation which at that time was obviously inevitable has come, 
and the country is now in many respects on a sounder basis, econom­
ically, than it has been for years. 

WTien conditions abroad become more settled or stabilized, and 
when at home much-needed adjustments are effected in the costs to 
consumers of steel and iron products, which are still quoted at about 
twice their prewar prices, and when coal, for which the Government 
itself has paid in recent months as much as four times the prewar price, 
and certain other commodities, which are now being kept up artificially 
•or as a result of monopolistic control far above the prewar figures, get 
hack to normal level, our country, resting on a solid foundation, will 
be prepared to enter upon a new and, let us hope, long-enduring era 
of prosperity and healthy progress. 

OUR BANKING POWER N O W T E N TIMES AS GREAT, AS IN 1890. 

The banking power of the United States as expressed b}^ the 
aggregate of the capital, surplus, deposits, and circulating notes 
of its National, State, and Federal Reserve Banks has now reached 
the huge total of $50,981,900,000, as shown by the figures of June, 
1920. This is an increase over June, 1919, of $5,225,600,000. 

In 1890 the banking power of this country as estimated by Mul­
haU was only $5,150,000,000, so that our total banking power to-day 
is nearly 10 times as great as it was only 30 years ago. 

The following table shows the capital, surplus and profits, deposits, 
and circulation of the banks of the United States, National, State, 
and Federal Reserve as of June 30, 1920, or report date nearest 
thereto. 
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Banhing power of the United States, June 30, 1920. 
(Money columns in millions.) 

Nat ional banks 
Repor t ing S ta te ba'hks, 

savings b a n k s , t rus t 
companies , e tc 

N o n r e p o r t i n g p r i v a t e 
b a n k s (es t imated) 

Tota l 
Federal reserve banks 

Grand to t a l 

N u m ­
ber of 

b a n k s . 

8,030 

22,109 

837 

30,976 
2 12 

30,9SS 

Capital 
pa id in. 

1,224.1 

1,478.5 

14.0 

2,716.6 
94.5 

2,811.1 

Surp lus 
and 

profits. 

1,533.2 

1,853.4 

17.3 

3,403.9 
120.1 

3,524.0 

De­
posits.^ 

14,311.4 

23,694.4 

177.8 

38,183.6 
2,472.7 

40,656.3 

Nat ional 
b a n k cir­
cula t ion. 
Federa l 
reserve 

notes , and 
Federa l 
reserve 

b a n k 
notes . 

68S.2 

688.2 
3,302.3 

3,990.5 

Tota l , 
June.-
1920.' 

17,756.9 

27,020.3 

209.1 

44,992.3 
5,989.6 

.50,981.9 

Tota l , 
J u n e , 
1919. 

16,090.1 

23,810.7 

610.2 

40,511.0 
5,245.3 

45,756.3 

Increase 
over 
1919. 

1,666.8 

3,215.6 

'^ 40 l . t 

4,481.3 
744.3 

5,225 6 

1 Includes also dividends unpaid, postal savings, and United States deposits, certified checks and cash­
iers' checks outstanding to banks, except in case of reserve deposits of member banks with Federal reserve 
ba^ks.-but not amounts duetto other banks. 

* June 25. • . 
3 Deciease. (The number of nonreporting private banks has heretofore been estimated a,;pproximately. 

Tho reduction in the number of such banks and thek capital, etc., is accounted for in this instance by 
reason ofthe fact that the total number of private banks reported by the Bankers' Directory on or about 
June 30,1920, is used as a basis for this calculation, deducting the number ol reporting banks as indicated 
by reports received by this office. Only such institutions as are performing the functions of a bank are 
included in the total number of private banks. Concerns whose business is-conflned to the selling of 
investments are not included in thc list of private bankers.) 

OUR H U G E CREDIT BALANCES ABROAD. 

Our foreign trade, both inward and outward, has continued dur­
ing the past year at gigantic figures, the total of our imports and 
exports of merchandise amounting to $13,507,000,000. This is an 
increase in exports of $307,574,010 and in imports of $1,374,635,068, 
resulting in a net credit balance in our favor for the year of $2,949,-
000,000, as compared with an excess of exports over imports of the 
previous year of $4,016,061,058. For the seven years ending De­
cember 31, 1920 (December approximated), the total value of our 
imports of merchandise waa,$21,126,643,639,> agains,t ^exports'valued 
at $40,674,859,593, bringing the total balance of trade in our favor 
for this period up to the enormous total of $19,548,215,954. 

Of this huge credit arising from the sales abroad of our products 
of field and farm and of mill and factory, approximately $10,000,-
000,000 is accounted for by the loans which our Government made 
to the European countries during and succeeding the war. Pay­
ment of approximately $4,000,000,000 or $5,000,000,000 more was 
made by reselling to this country the various issues of our securities 
which the investors of Europe Jiave been accumulating during the 
past half of a century. In addition to buying back our own securi­
ties, we have purchased from different foreign countries, principally 
Europe, several billion dollars'worth of other securities, cf various 
kinds—Government, municipal, railroad, industrial bonds and 
shares, leaving a credit balance still due to us at this time from 
Governments, banks, business houses, and individuals in various 
foreign countries which is estimated at from $3,000,000,000 to 
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$4,000,000,000 in addition to the $10,000,000,000 due theUni ted 
States Government. 

At the time of the European war in 1914 the financial situation as 
regards the balance of trade with Europe was precisely reversed. At 
that time we owed to Europe several hundred million dollars on open 
account, and those countries held from $4,000,000,000 tc) $5,000,000,000 
of our securities, and many of our bankers and business men were 
deeply concerned for fear .of "the demoralization that would ensue if 
Europe should demand prompt settlement. In an address to' an 
association of bankers on September 29, 1914, the writer,said: 

^'We and our business machinery will be required to work not only 
for ourselves, but for the world. The task is enormous, but it is in 
conjunction necessarily. In protecting our own stability, we protect 
the world's finance and commerce. In conserving the interests of 
other nations, we conserve our own and improve the opportunities 
that practically are forced upon us. Along with illimitable respon­
sibilities, the prospect of illimitable expansion confronts us. Just 
now and because of the sudden halting of our delivery service and 
closing of the markets, we are a debtor people. We are taking days 
of grace because we have assets with which to pay and know that they 
will be needed desperately and soon. 

^'Europe is believed still to hold seveial billions of our securities. 
Exactly what amount, it is quite impossible to determine accurately. 

^ Tf we opened the stock exchanges and allowed this indefinite mass 
to be unloaded on us with the frantic purpose to get our gold at any 
cost, no one can quite foretell what the consequences would be. 
There are only three methods by which our international debts can 
be paid—by shipments of gold or silver, by shipments of merchandise, 
or by the sales abroad of securities. If American securities owned 
abroad should amount to, say, $4,000,000,000 and all holders should 
offer them for sale and demand gold for them, our entire gold supply 
of one and seven-eighths billion dollars, by far the largest gold hold­
ings of any nation on earth, would be insufficient to pay for half of 
them. Therefore it is preposterous to talk of taking them back at 
once and settling for them now in gold. 

^'It is equally idle to talk of paying for them by the sale abroad of 
other securities. Therefore i t is evident that if Europe wants to send 
back to"us our securities, she must take payment.in merchandise, in 
the equivalent of gold. When the European countries bought our 
securities, they did not pay for them in actual gold; they paid for 
them in merchandise, and should take merchandise in payment when 
they sell them back. 

^ 'My study of the problem has led me to the conclusion that we will 
not find it difficult to adjust ourselves to buy back in the course of a 
few years—if they should be offered to us—and pay for all the Ameri­
can securities that Europe has or which it may desire to sell. We 
have in abundance the raw material for the food and the clothing that 
Europe, Asia, and Africa must buy. With these and other products 
needed and demanded by the world, we can cancel our obligations 
and redeem our securities at fair prices to their holders instead of 
sacrifice and panic prices." 

That forecast made six years ago was a prophecy which has been 
abundantly .and literally fulfilled. Europe will in course of time be 
able to liquidate her huge debts to us, but they can not be paid in 
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gold, for the total amount of all the gold in the world, outside of the 
United States, is not sufficient to pay much more than about one-half 
of the indebtedness to us of the European countries alone. 

I t is imperative that the energy of the idle millions of human 
workers in JEurope be utilized and that we supply them, as far as may 
be necessary, with raw materials. I t is hoped and believed that the 
machinery which is now being provided through foreign trade cor­
porations and other instrumentalities will be useful agencies in 
accomplishing this tremendously important task. 

The value of our exports and imports of merchandise, by years, for 
the past seven years, and the excess of imports over exports (Decem­
ber being estimated) is given in the following table. 

IMPORTS AND EXPORTS OF MERCHANDISE, CALENDAR YEARS 1914, 1915, 1916, 1917, 1918, 
19ir, AND 1920. 

1914 
1915 
1916 
1917 
1918 
1919 . . . . 
1920 

Total , 7 years 

Imports of 
merchandise 

$1,789,276,001 
1,778,596,695 
2,391,635,335 
2,952,465,955 
3,031,304,721 
3,904,364,932 
5,279,000,000 

21,126,643,639 

Exports of 
merchandise. 

$3,113,624,050 
3,554,670,847 
5,482,641,101 
6,226,255,654 
6,149,241,951 
7,920,425,990 
8,228,000,000 

40,674,859,593 

Excess of 
exports over 

imports. 

mi 
$1,324,348,049 
1,776,074,152 
3,091,005,766 
3,273,789,699 
3,117,937,230 
4,016,061,058 
2,949,000,000 

19,548,215,954 

GOLD AND SILVER IMPORTS AND EXPORTS FOR CALENDAR YEARS 1914 TO 1920. 

GOLD. 

' 

1914 
1915 
1916 
1917 
1918 
1919 
1920. . 

Total, 7 years 

Imports. 

$57,387,741 
451,954,590 
685,990,234 
552,454,374 
62,042,748 
76,534,046 

429,000,000 

2,315,363,733 

Exports. 

$222,616,156 
31,425,918 

155,792,927 
371,883,884 
41,069,818 

368,185,248 
322,000,000 

1,512,973,951 

Excess of 
exports over 

imports. 

$165,228,415 

291,651,202 

456,879,617 

Excess of 
imports over 

exports. 

$420,528,072 
530,197,307 
180,570,490 
20,972,930 

107,000,000 

1,259,269,399 

SILVER. 

1914 
1915... 
1916 
1917. 
1918 
1919 
1920 

Total, 7 years . . 

Imports. 

$25,959,187 
34,483,954 
32,263,289 
53,340,477 
71,375,699 
89,410,018 
88,000,000 

394,832,624 

Exports. 

$51,603,060 
53,598,884' 
70,595,037 
84,130,876 

252,846,464 
239,021,051 
114,000,000 

865,795,372 

Excess of 
exports over 

imports. 

$25,643,873 
19,114,930 
38,331,748 
30,790,399 

181,470,765 
149,611,033 
26,000,000 

470,962,748 
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NATIONAL BANK CONDITION NOV. 15, 1920, COMPARED WITH MAR. 
4, 1919, FOLLOWING THE ARMISTICE. 

An analysis of the reports of condition of all national banks as of 
Noveiriber 15,1920, as compared with their condition on March 4,1919, 
four months after the armistice, suggests that there has been far less 
inflation of credit and loans, at least as far as the national banks are 
concerned, than is popularly supposed, and some of the criticisms 
which have been made as to the alleged financial inflation, so far 
as they are concerned, is hardly justified. The generally conserva­
tive instincts and prudent management of most of our bankers have 
been a healthy and restraining influence to the orgy of extravagance 
and speculation which raged during the 18 months period succeeding 
the armistice. 

The loans and discounts of all national banks on March 4, 1919, 
plus the United States Government securities owned (but exclusive 
of United States bonds held to secure circulation), which may be 
regarded in the light of loans to the Government, amounted to 
$12,694,050,000, as compared with $13,749,926,000 on November 15, 
1920. This was an increase in loans and discounts and United States 
Government securities held during the past 20 months of only 
$1,055,876,000, or less than 9 per cent. I t should be taken into con­
sideration that during this period of 20 months the Government sold 
and collected $4,500,000,000 of Victory notes, the majority of which 
were sold and collected for through our national banks. 

Another study which is of interest in this connection is the analysis 
of the money borrowed by the national banks through bills payable 
and rediscounts on March 4, 1919, as compared with November 15, 
1920. I t may also be allowable to consider in this connection the 
amount of money borrowed by the national banks for these same 
periods in the shape of United States Government deposits, which 
are in effect demandloans from the Government secured by collateral. 

On March 4, 1919, bills payable and rediscounts of all national 
banks aggregated $1,451,223,000, while Governinent deposits on the 
same date amounted to $591,318,000, making a total of borrowed 
money, plus Government deposits (secured by collateral), of $2,002,-
541,000. On November 15, 1920, the total amount of bills payable 
and rediscounts was reported at $2,390,633,000 and United States 
Government deposits at $147,239,000, making a total of loans 
and discounts, plus money from the Government as deposits, of 
$2,537,872,000, representing a total increase in bills payable and 
rediscounts and United States Government, deposits during this 20 
months' period of $495,331,000. 

I t was during these 20 months, as stated above, that the 
$4,500,000,000 of Victory notes were subscribed and paid for, and 
the national banks were necessarily called upon to carry hundreds 
of millions of those bonds for their customers in addition to the 
Victory bonds which they subscribed to for their own account. 

The strong position of the national banks is further apparent when 
we consider that the amount of United States Government bonds 
which they hold (exclusive of those held to secure circulation), plus 
the loans made by these banks on the security of Government bonds, 
is practically as much as the aggregate of their bills payable and 
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rediscounts, including money borrowed from the Federal reserve 
banks and from all other banks. 

We therefore find that if the national banks should sell their 
United States Government bonds to investors and collect the money 
which they are now advancing on United States Government bonds 
they could, as a whole, without drawing upon their reserves, pay 
back every dollar they owe to the Federal reserve banks, whose 
earnings would as a result of such collections be reduced approxi­
mately $150,000,000 per annum unless they should find other means 
for employing their funds. Approximately 90 per cent of all the re­
discounts of the national banks are obtained from the Federalreserve 
banks. 

An analysis of the reports of the national banks in each of the 12 
Federal reserve districts tells us that in nearly every district a large 
reduction took place in the holdings of Government securities 
between March 4, 1919, and November 15, 1920, despite the flotation 
of the $4,500,000,000 of new Victory notes in this period; and the 
money released by the sale of Government securities held by the 
national banks was generally used to increase the sum total of their 
loans and discounts. 

The figures below give for each Federal reserve district the aggre-

f ate of loans and discounts, plus United States Government securities, 
eld by all national banks November 15, 1920, and the increase as ' 

compared with March 4, 1919: 

Loans and discounts, plus United States securities, Nov. 15, 1920. 

Boston Federal reserve district 
New York Federal reserve district . . . . . 
Philadelphia Federal reserve district 
Cleveland Federal reserve district 
Richmond Federal reserve district • 
Atlanta Federal reserve district 
Chicago Federal reserve district 
St. Louis Federal reserve district' 
Minneapolis Federal reserve district 
Kansas City Federal reserve district 
Dallas Federal reserve district 
San Francisco Federal reserve district-

Total 

Total. 

$978,478,000 
3,491,136,000 
1,044,083,000-
1,288,236,000 

832,460,000 
507,440,000 

1, 784,210,000 
548,391,000 
683,932,000 
920,479,000 
631,026,000 

1,034,514,000 

13,744,385,000 

Increase. 

$138,857,000 
24,362,000 
21,507,000 

121, 523,000 
95,716,000 
31, 413,000 

127,239,000 
58,485,000 
52,390,000 
84,112,000 

137,577,000 
161,309,000 

1,054,490,000 

Per cent. 

1 
î ) 
^^ 2 

10 
12 
7 
8 

12 
8 

10 
27 
18 

1 Less than 1 per cent. 

I t is also of interest at this time to compare the changes in each of 
the 12 Federal reserve districts between March 4, 1919, and November 
15, 1920, in the matter of money borrowed by the national banks on 
bills payable and rediscounts, plus Government deposits, which are 
in effect demand loans obtained from the United States and secured 
by collateral. 

^ In the following statement there are given the figures of November 
15, 1920, as to the total bills payable and rediscounts and Government 
deposits held by all the national banks in each district and the 
increase or reduction as compared with March 4, 1919: 
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Total bills payable and rediscounts, including United States deposits, Nov. 15,1920. 

Boston Federa l reserve distr ict 
New York Federa l reserve district 
Philadelpli ia Federa l reserve distr ict . . . 
Clevelana Federa l reserve distr ict 
R i chmond Federa l rese rve distr ict . 
A t l a n t a Federa ] reserve district 
Chicago Federa l re se rve d i s t r ic t . . . . . . . 
St. Lo'uis Federa l reserve district 
Minneapolis Federa l rese rve distr ict 
Kansas City Federa l reserve district ' . 
Dal las Federa l reserve district . 
San Francisco Fede ra l reserve distr ict 

To ta l . . . 

T o t a l . 

$117,406,000 
813,648,000 
144,313,000 
87,072,000 

142,755,000 
135,018,000 
399,688,000 
108,300,000 
127,884,000 
181,702,000 
118,912,000 
159,-385,000 

2,536,083,000 

Inc r ea se . (+ ) 
or 

decrease (—). 

-.$73,842,000 
+95,982,000 
-69,108,000 
-32,254,000 

+5,425,000 
+55,320,000 

+241, 797,000 
+52,394.000 
+99,-332:000 
+ 78,419; 000 
+ 18,806,000 
+23,537,000 

Per 
cent . 

38.61 
13.37 
32.38 
27.03 
3.95 

. 69.41 
153. 14 
93.72 

347. 90 
75.93 
18.79 
17. 33 

The following table shows the total amount of all deposits held by 
all national banks in each of the 12 Federal reserve districts on No­
vember 15, 1920, and the increase or reduction in these deposits in 
each district as compared with March 4, 1919. 

The most conspicuous increases are shown in the great industrial 
districts of the East and on the Pacific coast and the vState of Texas. 

All deposits, Nov. 15, 1920. 

Boston Federa l rese rve distr ict 
New York Federa l reserve district 
Phi lade lphia Federa l re se rve distr ict 
Cleveland Federa l reserve district 
R i c h m o n d Federa l reserve distr ict 
A t l a n t a Federa l rese rve d i s t r i c t . . . 
Chicago Fede ra l reserve district 
St. Louis Federa l reserve district 
Minneapolis Federa l reserve distr ict 
Kansas City Federa l reserve distr ict 
Dal las Federa] reserve district 
San Francisco Federa l rese rve district . . . 

To ta l 

T o t a l . 

$1,153,168,000 
4,460,894,000 
1,-361,479,000 
1,710,-384,000 

938,147,000 
541,292,000 

2,138,286,000 
639,341,000 
806,929,000 

1,153,378,000 
701,659,000 

1,349,183,000 

16.954,140,000 

Increase ( + ) 
or 

decrease (—). 

+$187,444,000 
+452,431,000 
+ 146,512,000 
+ 170,492,000 
+ 123,559,000 

+2,997,000 
+25,756,000 
+30,525,000 

-611,000 
+53,799,000 

+ 178,203,000 
+289,000,000 

P e r 
cen t . 

19. 41 
11.29 
12 06 
11.07 
15.17 

56 
1.27 
5 01 
.08 

4 S& 
34. 04 
27 00 

As shown above, the heaviest percentage of increase in deposits was 
in the Dallas district; the next largest was in the San Francisco district. 

The total increase in all deposits in all national banks in the country 
between March 4, 1919, and November 15, 1920, was approximately 
11 per cent during the 20 months. 

Exclusive of Government deposits, the total deposits of the national 
banks at this time are within about 3^ per cent of the maximum de­
posits shown at the time of the December 31, 1919., call, when the 
highest figures were reached. 

The total loans and discounts of all national banks for November 
15, 1920, have shown an actual contraction of $104,000,000 since 
September 8, 1920, and a reduction as compared with June 30„ 1920, 
of $85,000,000. 
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1188 REPORT ON THE FINANCES. 

MONEY IN THE UNITED STATES. 

The stock of coin and paper cmTency in the United States has 
increased in the past six years, or since June 30, 1914, shortly before 
the inauguration of the Federal reserve system, from $3,738,000,000 
to $7,894,500,000, on June 30, 1920, the percentage of increase being 
111.18. The increase in the circulating medium has been mainly 
due to gold imports, and the issuance of Federal reserve and Federal 
reserve bank notes. On July 1, 1915, the amount of Federal reserve 
notes issued was $84,260,500, while on July 1, 1920, the amount 
of these notes had reached the high point of $3,405,877,120, and 
Federal reserve bank notes had been issued to the extent of 
$201,225,800. Gold coin, including bullion in the Treasury, increased 
from $1,890,678,304 on July 1, 1914, to $2,693,963,700, on July 1, 
1920. Nationalbank notes outstanding declined from $750,67r,899 
on July 1, 1914, to $719,037,730 on July 1, 1920. 

The circulating medium—Coin and paper currency, July 1, 1920. 

Circulating medium. 

Gold coin (including bullion in 
Treasury) 

Gold certiflcates 
Standard silver dollars 
Silver certificates 
Subsidiary silver 
Treasury notes of 1890 
United States notes 
Federal reserve notes 
Federal reiserve bank notes 
National-bank notes 

Total 

I. General 
stock of 
money in 

the TJnited 
States.i 

$2,693,963,700 

268,857,494 

258,855,239 

346,681,016 
7 3,405,877,120 

201,225,800 
719,037,730 

7,894,498,099 

11. Money 
held in the 

Treasury as 
assets of the 
Government.2 

$402,960,726 

14,935,674 

6,605,094 

9,567,164 
30,096,579 
2,545,783 

22,962,456 

489,673,476 

III. Money 
held by 

Federal re­
serve banks 

and Federal 
reserve agents 
against issues 

of Federal 
reserve notes.3 

5 $867,034,776 
194,058,280 

256,176,480 

1,317,269,536 

IV. Moneyin 
circulation.* 

6$839,244,553 
390,665,365 
134,007,710 
118,257,883 
252,250,145 

1,656,227 
337,113,852 

3,119,604,061 
198 680 017 
696,075,' 274 

6,087,555,087 

Population of continental United States estimated at 107,165,000 
Circulation per capita $56.81 

1 Includes gold held in the Treasury for the redemption of outstanding gold certificates ($584,723,645 
and Federal reserve gold settlement fund 81,184,275,551.87 on July 1,1920), and standard silver dollars held 
in the Treasury for the redemption of outstanding silver certificates and Treasury notes of 1890 ($119,914,110 
on July 1,1920). 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 Umted States notes and Treasury notes of 1890 
($152,979,025.63 on July 1,1920), and the gold or lawful money redemptidn funds held againstissues of nation­
al-banlc notes. Federal reserve notes, and Federal reserve bank notes.($272,644,786.51 on July 1,1920). Does 
not include deposits of public money in Federal reserve banks, national banks, and special depositaries 
($353,060,017.86 on July 1,1920), 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 liabihties see daily statement ofthe United States Treasury and monthly 
financial statement. 

3 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. 

< 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 amounts held 
in Treasury as assets of the Government. 

6 Includes $801,867,360 credited to Federal reserve agents in the gold settlement fund deposited with 
Treasurer of the Umted States. 

6 Includes $382,408,191.87 credited to Federal reserve banks in the gold settlement fund deposited with 
Treasurer of the United States. 

7 Includes own Federal reserve notes held by Federal reserve banks. 
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In order that a comparison may be made between the amount of 
the circulating medium of the country immediately before the war, 
or say on July 1, 1914, and the figures shown above for 1920, we 
include the following table taken from official reports: 

Circulation statement showing coin and paper currency July 1, 1914. 

General stock 
of money in 
the United 

States. 

Held in 
Treasury as 
assets of the 
Government.! 

Money in -
circulation. 

Gold coin (including bullion in Treasury;. 
Gold certificates 2 
Standard silver dollars ; 
Silver certificates 2 
Subsidiary silver 
Treasury notes of 1890 : . . . 
United States notes 
National bank notes 

$1,890,678,304 

565,834,263 

182,315,863 
2,439,000 

343,881,016 
750,671,899 

$195, 
45 
4; 

11, 
22, 

7, 
32, 

381,761 
520,740 
670,087 
387,624 
052,188 
11,942 

841,373 
586,262 

$614, 
1,035^ 

70, 
479. 
160, 

2, 
338; 
718, 

321,674 
454,129 
314,176 
462,376 
263,675 
427,058 
839,643 
085,637 

Total . 3,738,620,345 3,419,168,368 

Population of contmental United States July 1,1914, estimated a t 99,027,000 
Circulation, per capita ?34.53 

J This statement of money held in the Treasury as assets ofthe Governrrient does not include deposits of 
pubhc moneyin national bank depcsitarias to the credit ofthe United States, amounting to ?93,388,6G5.72. 
For a full statement of assets see Pubhc Debt Statement. 

"For redemption of outstandmg certificates an exact equivalent in amount of the appropriate kinds of 
money is held in the Treasury, and is not included in the ac«.'ount of money held as assets of the Govern­
ment. 

From the table on the preceding page we find the total money in 
circulation on July 1, 1920, reported at $6,087,555,087. 

These figures, however, do not convey a full comprehension of 
the complete facts of the.case in regard to the money ^4n circulation,^^ 
for the money really in circulation will be found to be materially 
less than the figures shown in the foregoing statement if we give full 
weight to certain other factors which should be considered. 

In the above official statement the amount of Federal reserve notes 
outstanding is reported at $3,119,604,061. I t is necessary to consider, 
however, that as these Federal reserve notes were issued from time 
to time, large amounts of gold and gold certificates were received in 
exchange for them and were thus withdrawn from circulation, and 
deposited with the Federal reserve agents and the reserve banks in 
trust, as security for the redemption of Federal reserve notes. This 
gold and the gold certificates so deposited are not, therefore, in the 
liands of the people or of the commercial banks of the country and 
can hardly be properly regarded as being actually ' 4n circulation.'^ 

Furthermore, while the foregoing statement shows $1,061,093,056 
of gold held by the Federal reserve banks and reserve agents against 
the Federal reserve notes which are in circulation, there is also an 
additional amount of gold held by the Federal reserve banks, which 
may also be property considered as not in circulation. Therefore, 
if we deduct this additional gold, say, $548,000,000 held in the reserve 
banks, from the $6,087,555,087, of money classed by the Government 
reports as being ^ în circulation,'^ and also deduct\\xQ silver, United 
States notes and other currency held hy the Federal reserve hanTcs on 
July 1, 1920 (as well as the total amount of gold held by both the 
Keserve agents and Federal reserve banks), thenet amount of money 
actually in circulation on July 1, 1920, would only be $5,380,852,000. 
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1190 REPORT ON THE FINANCES. 

This would indicate an increase or expansion since July, 1914, of 
$1,962,000,000 in money in circulation. 

I t is true that a part of the gold reserve held by the Federal reserve 
banks represents gold formerly held' by national and other member 
banks, which was part of the ^^circulation'' reported as outstanding 
on July 1, 1914. But if we bear in mind that the function of gold 
held by the Federal reserve banks is quite different from that held 
in their vaults by the commercial banks of the countr}^, the criticism 
or suggestion, that this money which was properly classed as ^'in 
circulation" in 1914, when held by commercial banks, should not 
now, when held by Federal reserve banks, be classed as gold '^in 
reserve" (and not therefore '^in circulation") can not well be 
sustained. 

Of the $5,380,852,000 of money thus classed as bemg '4n circu­
lation" on July 1, 1920, there was held: 
In vaults of national banks $450, 351, 000 
In vaults of banks and trust companies under State supervision 626, 027, 000 
By Federal reserve banks, exclusive of gold pledged as reserve ($1,061,-

093,000) against Federal reserve notes outstanding 960,178, OOO 
Balance in tills, cash registers, and in the pockets of the people (includ­

ing money hoarded, in safe-deposit boxes, stockings, etc.), also in­
cluding a considerable amount of our paper money circulating in 
Cuba and other foreign countries 3,344,296, 000 

\ 
Total. 5, 380, 852, 000 

I t is believed that hundreds of millions of dollars of the above 
money supply are hoarded and hidden away, which would doubtless 
be deposited m the banks if a bank guaranty law such as has hereto­
fore been recommended to the Congress should be enacted. 

F U L L GUARANTY OF BANK DEPOSITS FOR $25 PER MILLION OF 
DEPOSITS. 

During the past six years of stress and strain the losses to national 
bank depositors from failure have been reduced to such unprecedent­
edly low figures that an annual charge on all deposits of 2^ ten-
thousandths of 1 per cent of deposits would have been more than 
sufficient to cover all such losses accruing to the depositors of our 
national banks for this period. I t is believed that it would be pref­
erable at the outset, as heretofore recommended, to begm with a 
guarantee of deposit balances of $5,000 or less, and the guarantee 
plan can then be developed in accordance with the lessons of actual 
experience. 

If the excellent record made by the national banks in the past six 
years in the matter of immunity from failure should be maintained 
the Government could meet all such losses arising from the guarantee 
of national bank deposits from 1 per cent of the annual profits which 
it will receive as a franchise tax from the operation of the Federal 
reserve banks, if we assume that these reserve banks in the future 
should only make one-half of the net earnings which they have made 
in the past 12 months. 

No better way can be suggested for brmging into life and getting 
back into circulation the enormous amount of money which is now 
hidden and stored away and kept out of banks by timid and nervous 
owners. The guarantee of all deposits in national banks of $5,000 
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and less would give complete security for their money to more than 
19,000,000 depositors whose deposits in the national banks at this 
time are estimated at about six thousand million dollars. The 
remaining individual deposits in national banks, about eight billion 
dollars, stand to the credit of depositors whose balances exceed $5,000 
and those larger depositors aggregate in number, according to the 
latest estimates, considerably less than 5 per cent of the total number 
of depositors. 

No R E A L INFLATION IN OUR CURRENCY. 

PROPORTION OF MONEY IN CIRCULATION TO TOTAL BANK RESOURCES 
SMALLER NOW THAN BEFORE THE EUROPEAN WAR. 

A study of the above figures shows that between July 1, 1914, and 
July 1, 1920, there has been an actual reduction in the amount of 
gold -^n circulation," outside of the Treasury and reserve banks, of 
$974,230,000 (due to the issue of Federal reserve notes in.lieu of gold) 
while there has been an increase, or rather a new issue, of Federal 
reserve note" circulation of $3,121,241,000, following the inaugura­
tion of the new reserve system. 

The net increase since July 1, 1914, in money of all kinds in actual 
circulation, outside of money in the Treasury and Federal reserve 
hanlcs, is sliown to be only $1,962,000,000, and is accounted for by 
the issue of Federal reserve notes which are themselves backed by 
•close to 50 per cent in gold, accumulated by the reserve banks as they 
issued their notes, and this gold is now held by reserve banks and 
reserve agents and is exclusive of the reserve which the reserve banks 
are required by law to hold against deposits. 

The money in circulation in the United States at the close of the 
Government's fiscal year represents a distinctly conservative 
amount, when we compare it with the total resources of the banks 
of the countr}^^. The advance in prices and the increase in the 
resources of our banks can not be properly ascribed to ^^nflation" 
in our currency. On July 1, 1914, the proportion of the money in 
circulation to the total resources of all banks, both national and 
State, was 13 per cent. On July 1, 1920, the money in circulation 
outside of the Treasury and reserve banks was only 10 per cent of the 
total resources of national and State banks. The percentage of 
money in circulation to total resources of all banks was, therefore, 
30 per cent higher in 1914 than the percentage shown at the end of 
the last fiscal year. 

The proportion of money in circulation to total deposits of all 
banks (national and State, including trust companies, savings banks, 
etc.) in July, 1914, was 16.4 per cent. Tn July, 1920, the proportion 
was slightly less than 13 per cent. 

In the six years which have elapsed since January 1, 1915, following 
the outbreak of the European war, our total imports of gold have 
exceeded our exports, according to the ofl&cial figures (December, 
1920, estimated) by $967,618,197. 

The gold produced by the mines of this country for the same 
period (1920, estimated) has amounted to approximately $500,000,000. 

If we assume that one-half of this gold has been used in the arts 
and industries, the increase in gold imports and gold from our own 
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mines available for coinage will have increased our available stock 
of gold money during this period by not far from $1,250,000,000. 

During the six years since January 1, 1915, there has been a large 
excess of exports of silver over silver imports, but this is largely 
offset and compensated for by the production of our silver mines 
during the period. 

In conclusion, it appears that since about the time of the outbreak 
of the European war in 1914, the net increase in the stock of gold in 
the United States, coined or available for coinage, has amounted to 
about $1,250,000,000, which is equal to about two-thirds of the net 
increase which has taken place in this period in the ^'money in 
circulation," including ^oM, silver, and paper money, the increase 
in which from July 1, 1914, to July 1, 1920, on the foregoing basis, 
was about $1,962,000,000. 

The total stock of nioney in the United States, the amount held in 
the Treasury as assets, the amount in reporting banks, the amount 
not in the Treasury, or in the banks, and the amount in circulation, 
exclusive of Treasury holdings, is shown in the following table for 
the years ended June 30, 1892 to 1920, inclusive: 

Stoch of money in the United States, in the Treasury, in banhs, and in circulation, 1892 
to 1920. 

Year 
ended 

June 30— 

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 

1920 

Coin and 
other 

money 
in the 
United 
States. 

Millions. 
$1,752.2 
1,738.8 
1,805.5 
1,819.3 
1,799.9 
1,906.7 
2,073.5 
2,190.0 
2,339.7 
2,483.1 
2,563.2 
2,684.7 
2,803.5 
2,883.1 
3,069.9 
3,115.6 
3,378.8 
3,406.3 
3,419.5 
3,555.9 
3,648.8 
3,720.0 
3,738.3 

3,989.4 

4,482.9 

5,408.0 

6,741.0 

7,518.8 

7,894.5 

Coin and other 
money in Treas­

ury as assets.i . 

Amount. 

Millions. 
$160.9 
142.1 
144.2 
217.4 
293.5 
265.7 
235.7 
286.0 
284.6 
307.8 
313.9 
317.0 
284.3 
295.2 
333.3 
342.6 
340.8 
300.1 
317.2 
341.9 
364.3 
356.3 
336.3 

345.4 

298.2 

268.4 

360.3 

584.2 

489.7 

Per 
cent. 

8.60 
8.17 
7.99. 

11.95 
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 
9.58 
8.97 

8.66 

6.65 

4.96 

5.34 

7.77 

6.20 

Coin and other 
money in report-
- ing banks.2 

Amount. 

Millions. 
$586.4 
515.9 
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 
1,106.5 
1,362.9 
1,444.3 
1,414.6 
1,545.5 
1,563.8 
1,552.3 
1,630.0 

/ 1,447.9 
t 3^386.2 
/ 1,472.2 
\ 592.7 
/ 1,487.3 
I 1,280.9 
/ 882.7 
\ 2,018.4 
/ 981.3 
\ 2,167.3 
/ 1,047.3 
\ 2,021.3 

Per 
cent. 

33.48 
29.68 
38.17 
34.96 
29.55 
32.94 
33.17 
33.02 
32.05 
32.02 
32.69 
31.59 
35.06 
34.27 
32.92 
35.51 
40.34 
42.40 
41.37 
43.46 
42.86 
41.73 
43.62 

1 45.97 

1 46.06 

} 51.19 

} 43.04 

} 41.88 

} 38.87 

Coin and other money 
not in Treasury or 
banks. 

Amount. 

imiions. 
$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 
1,519.7 
1,536.3 
1,600.1 
1,725.9 
1,666.5 
1,675.1 
1,661.9 
1,687.7 
1,668.5 
1,720.7 
1,811.4 
1,772.0 

1,809.9 

2,119.8 

2,371.4 

3,479.6 

3,786.0 

4,336.2 

Per 
cent. 

57.92 
62.15 
53.84 
53.36 
54.14 
53.13 
55.46 
53.92 
55.79 
55.59 
55.07 
56.61 
54.80 
65.49 
56.22 
53.49 
49.58 
48.78 
49.36 
46.93 
47.16 
48.69 
47.41 
45.37 

47.29 

43.85 

51.62 

50.35 

54.93 

Per 
capita. 

$15.50 
16.14 
14.21 
13.89 
13.65 
13.87 
15.43 
15.61 
17.11 
17.75 
17.90 
18.88 
18.77 
19.22 
20.39 
19.36 
19.15 
18.68 
18.68 
17.75 
17.98 
18.61 

. 17.89 

17.97 

20.69 

22.77 

32.87 

35.67 

40.47 

In circulation, 
exclusive of com 
and other money 

in Treasury as 
assets. 

Amount. 

Millions. 
$1,601.3 
1,596.7 
1,66L3 
1,601.9 
1,506.4 
1,641.0 
1,837.8 
1,904.0 
2,055.1 
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 

3,569.2 

4,024.1 

4,763.6 

5,379.4 

5,766.0 

6,087.6 

Per 
capita. 

$24.60 
24.06 
24.56 
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 
34.56 
34.35 

35.44 

39.29 

45.74 

< 50.81 

* 64.33 

< 56.81 

1 Public money in national bank depositaries to the credit of the Treasurer of the United 
included. 

2 Money in banks of island possessions not included. 
8 Figures for June 25. 
* Population estimated at 105,869,000 in 1918, 106,136,000 in 1919, and 107,155,000 in 1920. 
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WORLD'S SUPPLY OF GOLD, SILVER, AND PAPER MONEY. 

The monetary stock of gold, silver, and paper money in all the prin­
cipal countries of the world as of the latest dates obtainable is shown 
in the following table ^ taken from the recently published report of 
the Director of the Mint. From the nature of the case it is impossible 
to obtain accurate figures or estimates and the figures used should 
be understood to be merely approximations. In some countries 
official reports do not discriminate and show separately the several 
forms of metallic currency, whether of gold, silver, or copper, and in 
other countries, such as Russia, At is obviously impossible to obtain 
statements that can be relied upon. 

If we should assume that the ''unclassified" metallic stock reported 
by the Director of the Mint as $294,368,000 is mainly gold, and add 
this to the estimates reported of the total stock of gold, $7,594,557,000, 
the aggregate of gold stock would be $7,888,925,000, but other esti­
mates as to the actual supply of gold in the world range from these 
figures up to 11 or .12 billion dollars. Perhaps $10,000,000,000 is as 
near to tiae actual stock of gold in the world at the present time as 
can be approximated. 

If we assume these latter figures to be correct and deduct the 
amount of gold which we have in this country from the above total, 
the gold supply of the world outside of the United States would be 
approximately $7,000,000,000, so that if all the gold in the world, 
outside of what is held in the United States, should be gathered 
together in one vast aggregate it would be only sufficient to pay about 
one-half of the debt miich foreign countries, their banks, and busi­
ness houses owe at this time to the United States and to our banks 
and merchants and individuals. 

1 Table omitted here, but to be found on n. 1038 of this volume. 
/ 
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RESOURCES OF THE CENTRAL BANKS IN FOREIGN COUNTRIES. 

The following statement shows the assets of tho principal centra! 
banks in various foreign countries as of July 1, 1920, as expressed in 
the local currencies of the respective countries:. 

TOTAL ASSETS OF PRINCIPAL CENTRAL BANKS ABOUT JULY 1, 1920. 

[In thousands of local currency and dollars.] 

Bank. 

i 

Bank; of "RTigland 
Bank of France 
Banks of Italy, Naples, and 

Sicily 
Bank of Belgium 
German Reichsbank 
Austro-Hungarian Bank 
Bank of Rumania 
Bank of Sweden 
Bank of Norway 
Bank of Spain 
Bank of Netherlands 
Bank of Switzerland 
Bank of Japan 
Bank of Java 

Total 

Date. 

1920. 
June 30 
July 1 

June 30 
June 24 
June 30 
June 23 
July 10 
June 30 

. . . d o . . . . 
July 3 
June 28 
June 30 
July 3 

. . .do 

Total 
resources. 

£329,599 
Fr. 43,435,574 

Lire 57,639,001 
Fr. 20,835,514 
M. 81,354,383 

Kr. 73,865,450 
Lei 7,220,899 
Kr. 1,141,591 

Kr. 657,774 
Pes. 5,400,354 

Fl. 1,180,650 
Fr. 1,115,934 

Yen 2,765; 683 
Fl. 533,162 

Par of 
ex­

change. 

$4.8665 
.193 

.193 

.193 

.2382 

.2026 

.193 

.268 

.268 

.193 

.402 

.193 

.4985 

.402 

Total 
resources 
converted 

a t par. 

$1,603,994 
8,383,066 

11,124,327 
4,021,254 

19,378,614 
14,985,140 
1,393,634 

305,946 
176,283 

1,042,268 
474,621 
215,375 

1,378,693 
214,331 

64,677,546 

Rate of 
exchange 
on given 

date. 

$3.94375 
.0830 

' .0593 
.0871 
.0259 
.0072 
.026 
.2190 
.1627 
.1620 
.3550 
.1817 
.51375 
.365 

Conversion 
a t rate of 
exchange 
on given 

date. 

$1,299,856 
3,605,153 

3,417,993 
1,814,773 
2,107,079 

531,831 
187,743 
250,008 
107,020 
874,857 
419,131 
202,765 

1,420,870 
194,604 

16,433,683 

These assets are also shown as converted into dollars at tho par 
rate of exchange and in another column their value is shown as based 
on the rate of exchange about July 1, 1920. 

From this statement it will be seen that the total value of the 
assets of all these foreign countries on July 1, 1920, at thc prevailing 
rate of exchange amounted to only $16,433,683,000, which is about 
70 per cent of the resources, including rediscounts, of the national 
banks alone in the United States, which, on July 1, 1920, amounted 
to $23,411,253,000. 

TWENTY YEARS OF UNPRECEDENTED GROWTH. 

As will be seen from the subjoined table, the resources of our 
national banks now amount to 433 per cent of the figures at which 
they stood in 1900. In 1900 the deposits of the national banks 
amounted to slightly more than five times their capital. At the 
time of the September, 1920, call their deposits amounted to nearly 
13i times their capital. Their surplus and undivided profits for 
this 20-year period have shown an increase of $1,066,598,000, or 273 
per cent. 
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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 
reserve. 

Sept. 5,1900. 
Aug. 25, 1905 
Sept. 1, 1910. 
Sept. 2,1915. 
Sept. 8, 1920. 

3,871 
5,757 
7,173 
7,613 
8,093 

3,699,804 
5,508,643 
7,140,836 
9,229,516 
16,751,956 

2,686,760 
3,998,509 
5.467,161 
6,756,680 
13,706,066 

2 983,333 
2 1,294,298 
2 1,573,522 
3 1,969,398 
< 1,232,039 

299,206 
322,170 
313,415 
868,756 
38,092 

Date. Number of 
banks. Capital. 

Surplus and 
undivided 

profits. 
Circulation. 

Total 
resources.! 

Sept. 5,1900. 
Aug. 25, 1905 
Sept. 1, 1910. 
Sept. 2,1915. 
Sept. 8, 1920. 

3,871 
5,757 
7,173 
7,613 
8,093 

630,299^ 
799,870 

1,002,735 
1,068,864 
1,248,271 

389;469 
620,294 
874,038 

1,022,596 
1,456,067 

283,949 
468,980 
674,822 
718,496 
693,270 

5.048,138 
7,472,351 
9,826,181 

12,267,090 
21,885,480 

! Includes rediscounts. 
2 Includes cash in vault and due from reserve agents. 
3 Cash in vault, $842,609,000; due from Federal reserve banks, $315,409,000; due from approved reserve 

agents, $811,380,000. 
4 Lawful reserve with Federal reserve bank. In addition, national banks held $471,546,000 cash in vault 

and $1,917,438,000 due from other banks including items with Federal reserve banks in process of collection. 

Po'centage of loans and discounts to total deposits. Percent. 
Sept. 5, 1900 72. 62 
Aug. 25, 1905 72. 59 
Sept. 1, 1910 •. 76. 66 
Sept. 2, 1915 73. 21 
Sept. 8, 1920 81. 82 

Percentage of total deposits to capital. Percent. 

Sept. 5, 1900 587. 00 
Aug. 25, 1905 688. 69 
Sept. 1, 1910 712.14 
Sept. 2, 1915 '. 863. 54 
Sept. 8, 1920 1, 342. 09 

COIMPARISON OF RETURNS FROM NATIONAL AND STATE BANKS. 

A provision of section 333, United States Revised Statutes, requires 
the Comptroller of the Currency to incorporate in his annual report 
to Congress a statement with reference to the resources and liabilities 
of the several classes of banks under State supervision. This office, 
therefore, has compiled, and now presents herewith, by classes of 
banks, and in detail form (so far as the returns, which in some in­
stances were received in incomplete form, will permit), information 
showing the condition of State .banks, savings banks, private banks, 
and loan and trust companies, as of June 30, 1920, or the dates nearest 
thereto, and on subsequent pages of the report of the Comptroller 
other statistical data relative to these institutions will be found. 

INCREA.SE IN RESOURCES OF NATIONAL AND STATE BANKS IN F I V E -

YEAR PERIODS. 

In the five-year period ended June 30, 1920, the resources of 
national banks increased 88.18 per cent, while the resources of banks 
other than national increased 85.83 per cent. The total resources of 
the two classes of banks, together with the amount of increases in the 
resources, is shown in the following table: 
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1196 REPORT ON THE FINANCES. 

Total resources of all 7iational banhs. State banhs, savings banhs, and trust companies in 
1915 and 1920. 

Banks. 

State banks, trust companies, etc 
Nationalbanks . . . 

Total 

June, 1915. 

$16,008,445 
11,795,685 

27,804,130 

June, 1920. 

$29,667,855 
1 22,196,737 

51,864,592 

Increase. 

$13,659,410 
10,401,052 

24,060,462 

Per cent. 

85.33 
88. IS 

1 Excluding rediscounts. 
STATE BANK FAILURES IN 1920. 

From reports made to the Comptroller of the Currency by the 
chief national bank examiner of each Federal reserve district for the 
fiscal year ended October 31, 1920, it appears that there have been 
failures of 66 banks, other than national, including 54 State banks— 
45 commercial, 2 savings, and 7 trust companies—and 12 private 
banks, with combined liabilities of $44,287,000, excluding 7 whose 
liabilities have not yet been ascertained. The failures reported were 
distributed among 27 States. The number in each State was as 
follows: 
Arkansas 4 
Florida. 2 
Georgia...'. 4 
Idaho 1 
Illinois 4 
Indiana 3 
Iowa „ 3 
Kansas 3 
Kentucky 1 
Louisiana 1 
Massachusetts 7 
Michigan 2 
Minnesota 1 
Missouri 6 

Montana 
Nebraska , 
New York 
North Dakota. 
Ohio... 
Oklahoma 
Oregon 
Pennsylvania. 
South Dakota. 
Texas 
Utah 
Virginia 
West Viro-inia. 

1 
2 
2 
2 
1 
2 
1 
1 
5 
1 
2 
2 
2 

Numbers, failures, and liabilities of State banhs, savings banhs, loan and trust companies 
and private banhs which have failed during thefiscal year Nov. 1, 1919 to Nov. 1, 1920. 

state. 

Arkansas 
Florida 
Georgia 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Massachusetts 
Michigan 
Minnesota 
Missouri 
Montana 
Nebraska 
NewYork 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
South "Dakota 
Texas 
Utah 
Virginia. 
West Virginia 

Total 

state banks. 

Num­
ber. 

4 
2 
4 

3 
3 
1 
3 
1 
1 

1 
4 
1 
2 

2 

2 
1 
1 
2 
3 

2 
2 

45 

Liabih­
ties. 

$1,298,876 
300,000 

o5 
265,000 

1,286,500 

600,000 
42,031 
C) 

170,000 
40,000 

60,000 

1,291,146 

iso, 665 
319,000 

3,549,466 
822,726 
165,899 

1,911,127 
645,000 

12,946,771 

Savings 
banks. 

Num­
ber. 

i 

1 

• 

2 

Liabih­
ties. 

0) 

C) 

Trust companies. 

Num­
ber. 

1 

o5 

1 

7 

Liabihties. 

0) 

$27,023,044 

523,089 

27,546,133 

Private banks. 

Num­
ber. 

2 

2 
2 

2 

1 

2 
1 

12 

Liabili­
ties. 

$190,699 

565,000 
342,667 

38,000 

1,860,000 

600,000 
198,000 

3,794,366 

Total. 

Num­
ber. 

4 
2 
4 
1 
4 

I 
3 
1 
1 
7 
2 
1 
6 
1 
2 
2 
2 
1 
2 
1 
1 
2 
5 
1 
2 
2 

66 

Liabili­
ties. 

$1,298,876 
300, OOO 

265, ooa 
1,286,500 

190,699 
600,000 
42,031 

27,588,044 
342,667 
170,000 
563,089 

60,000 
38, ooa 

1,291,146 
1,860, ooa 

180, ooa 
319,000 

3,549,466 
822,726 
765,899 
198,000 

1,911,127 
645,000 

44,287,270 

1 No figures available. 
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NATIONAL AND STATE BANKS IN SIX-YEAR PERIOD. 

NATIONAL-BANK DEPOSITS INCREASED 100.32 PER CENT; INCREASE IN 

BANKS UNDER STATE SUPERVISION, 91.92 PER CENT. 

A comparison between the increase which has taken place within 
the past six years in the deposits and resources of the national banks 
of the country, as compared with the increase for the same period of 
the deposits and resources of the banking institutions under State 
supervision, is instructive. 

From the following table it will be seen that for the past six years, 
between June 30, 1914, and June 30, 1920, the national banks of the 
country showed an increase of deposits of 100.32 per cent, while the 
increase for the same period of State banks, private banks, loan and 
trust companies was 91.92 per cent. 

In the matter of total resources, the national banks of the country 
showed an increase, between June 30, 1914, and June 30, 1920, of 
103.89 per cent against an increase in resources for the same period 
of banking institutions under State supervision of 91.54 per cent. 

The average amount of all deposits in each national bank on June 30. 
1920, was $2,136,416. The average amount of deposits of each State 
banking institution as of the same date was $1,110,799. 

The average amount of deposits per State bank June 30, 1914, was 
$665,077, and the average deposits of national banks at the same 
time amounted to $1,138,040. 

The increase in average deposits per national bank from 1914 to 
1920 was 87.73 per cent. The increase in the amount of deposits of 
banking institutions under State supervision for the same period was 
67.02 per cent. 

state, savings, 
private banks, 
and loan and 

trust com­
panies. 

National 
banks. 

Total deposits June 30,1914. 
Total deposits June 30,1920. 

Increase 
Per cent of increase. 

$12,796,091,000 
24,558,654,000 

$8,563,751,000 
17,155,421,000 

11,762,563,000 
91.92 

8,591,670,000 
100.32 

Total resources June 30,1914. 
Total resources June 30,1920. 

Increase 
Per cent of increase. 

15,489,207,000 
29,667,855,000 

11,482,191,000 
123,411,253,000 

14,178,648,000 
91.54 

11,929,062,000 
103.89 

1 Includes rediscounts, amounting to $1,214,516,000. 

A SEVEN-YEAR COMPARISON BY STATES. 

The following table shows the increase which took place in the 
resources of the national banks of the United States between the 
autumn call for report of condition in 1913 as compared with the 
corresponding call in 1920. 

For the entire country the increase in the resources of all the 
national banks was $12,298,932,000, or 113.07 per cent. 

The State whose national banks showed the greatest percentage of 
increase in this period was the State of South Carolina, where the in­
crease was 257.37 per cent. The next highest percentage of increase 
was shown by the national banks in Oklahoma, 251.93 per cent. 
The third largest percentage was reported by the banks in Wyoming. 
239.77 per cent. In Idaho the percentage of increase was 202.59, 
The smallest percentage of increase was reported in Rhode Island, 
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1198 REPORT ON THE FINANCES. 

45.56 per cent. The national banks of Hawaii increased 91.21 per 
cent in the seven-year period. 

\ 
Comparative statement of the total resources of all national banhs as shoiun by reports 

of condition as ofthe date of the fourth calls in the years 1913 and 1920. 
[In t h o u s a n d s of do l l a r s . ] 

state. 
A u g u s t 9, 

1913. 
S e p t e m b e r 8, 

1920.1 
A m o u n t . P e r cent.. 

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 . . 

V i 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 
Mississ 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 
Tennessee 

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 
Mich igan 
Wiscons in 
M i n n e s o t a 
I o w a 
Missour i 

T o t a l Middle 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 Mexico 
O k l a h o m a 

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 
Cal i forn 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 ( m e m b e r b a n k s ) 

T o t a l Pacif lc S t a t e s . . 

A l a s k a ( n o n m e m b e r b a n k 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 ( 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 . . . 

70,150 
39,655 
33,697 

556,562 
48,959 

124,730 

873,753 

2,280,256 
291,704 

1,369,350 
14,280 

167,886 
60,332 

4,183, 808 

156 

23 
72: 

359: 
33: 

127: 
107: 

872 
612 
460 

i;083 
1,580 
,910 
;,571 
,951 
,452 
732 

;369 
204 
434 

1,301,230 

581,177 
248,011 
863,142 
197,741 
196,737 
293,114 
234,584 
391,547 

3,006,053 

48,877 
44,593 

170,588 
120,583 
52,537 
19,203 

131,455 
21,266 

109,622 

718,724 

126,723 
83,771 

489,866 
29,231 
34,265 
10,899 
13,086 
1,597 

789,438 

3,846 

3,846 

10,876,852 

114,326 
65,830 
55,098 

1,051,864 
71,266 

239,402 

44,176 
26,175 
21,401 

495,302 
22,307 

114,672 

1,597,786 724,033 

5,492,735 
592,032 

2,602,750 
22,506 

301,815 
114,403 

9,126,241 

419,484 
185,010 
183,810 
150,393 
204,742 
124,801 
154,364 
55,313 
154,485 
908,610 
85,623 

246,348 
234,265 

3,107,248 

1,098,297 
431,970 

1,679,429 
425,378 
407,055 
657,499 
459,043 
768,923 

5,927,594 

105,857 
114,708 
293,896 
250,736 
112,418 
65,246 

264,210 
46,075 
385,792 

1,638,938 

267,645 
198,157 

1,092,956 
88,451 
68,731 
17,474 
34,802 
2 2,407 

1,770,623 

3,212,479 
300,328 

1,233,400 
8,226 

133,929 
54,071 

4,942,433 

262,612 
96,398 
121,350 
108,310 
106,162 
64,891 
85,793 
31,362 
82,033 

548,878 
52,254 
119,144 
126,831 

1,806,018 

517,120 
183,959 
816,287 
227,637 
210,318 
364,385 
224,459 
377,376 

2,921,541 

56,980 
70,115 

123,308 
130,153 
59,881 
46,043 
132,755 
24,809 
276,170 

920,214 

140,922 
114,386 
603,090 
59,220 
34,466 
6,575 

2t,71i6 
810 

981.185 

-I. 
7,354 j ',508; 

7,354 3^; J 

23,175,784 12; .298).932-

1 Inc ludes r e d i s c o u n t s . 2 Inc ludes n o n m e m b e r b a n k s . . 
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COMPTROLLER OF THE CURRENCY. 1199 

CLASSIFICATION OF CERTAIN DEPOSITORS IN AND BORROWERS FROM 
NATIONAL BANKS ENGAGED IN SPECIFIED OCCUPATIONS, ARRANGED 
GEOGRAPHICALLY BY RESERVE CITIES AND COUNTRY BANKS. 

Tlie, Comptroller of the Currency requested all national banks of 
the United States to submit as of November 15, 1920, statements to 
show, first, the aggregate amount of deposits held by them to the 
credit of various classes of depositors according to the nature of the 
business engaged in; and, second, a statement showing the amount 
of loans and accommodations granted by them to certain classes of 
borrowers arranged according to the occupation. The returns have 
been classified and the results are shown in the accompanying tables.. 

The individual deposits, exclusive of United States deposits and 
exclusive of amounts due to other banks and bankers, amounted on 
November 15, 1920, to $13,719,996,000. This aggregate was made^ 
up as follows: 

Public funds, States, counties, cities, etc $629,470, 000-
Railroad companies, steam 286, 227, 000 
Steamship, steamboat, and express companies. 82, 357, 000-
Electric railway, electric light and power companies 95,148, 000» 
Coal companies, firms, and individuals engaged in the mining of coal.. 156, 063, 000 
Corporations, firms, individuals, or associations engaged in the mining 

or manufacturing of iron and steel 172, 809, 000' 
Oil producing and refining corporations, or firms, individuals, or 

associations engaged in the business of oil production 200, 726, 000-
Other individual deposits (including postal-savings deposits) 12, 097,196, 000̂  

Total of all deposits other than bank and United States de­
posits 13, 719, 996, ooa 

Of the total railroad deposits ($286,227,000) held by national 
banks,, $59,518,000 were held in the national banks in New York, 
City, $28,245,000 in Philadelphia, $16,915,000 in Pittsburgh, $8,696,-
000 in Chicago, $7,282,000 in St. Louis, and $13,182,000 in St. Paul 
and Minneapolis. In Kansas City the balance amounted to $7,036,-
000. In no other reserve city did the railroad deposits in national 
banks aggregate as much as $6,000,000. 

The total amount of railroad deposits held by all the national banks 
outside of the reserve cities was $59,239,000. The only States in 
which the railroad company deposits in the country national banks 
aggregated over $2,000,000 were Pennsylvania, $7,733,000; North 
Carolina, $5,013,000; Virgmia, $4,871,000; Ohio, $4,471,000; Texas, 
$3,824,000; New York, $2,659,000; New Jersey, $2,415,000; West 
Virginia, $2,327,000; Indiana, $2,257,000; Illinois, $2,080,000. 

The reserve city national banks holding the principal deposits for 
the coal companies or concerns engaged in the coal business were 
New York City, $29,215,000; Philadelphia, $16,745,000; Pittsburgh, 
$10,242,000. 

Of the deposits carried by corporations, firms, individuals, et al., 
engaged in the manufacture of steel and iron, the national banks in 
New York City led with $48,596,000; Pittsburgh came next with 
$41,119,000; Philadelphia, $11,693,000. The only States whose 
country national banks reported balances to the credit of steel and 
iron interests in excess of $1,000,000 were: Pennsylvania, $9,928,000 ; 
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1200 REPORT ON THE FINANCES. 

Ohio, $6,498,000; Minnesota, $2,482,000; West Virgmia, $1,999,000; 
Illmois, $1,522,000; NewYork, $1,427,000. 

Among those cities whose national banks held the largest balances 
to the credit of the oil-producing and. refining interests were: New 
York City, $57,800,000; Tulsa, Okla., $26,155,000; San Francisco, 
$8,613,000; Chicago, $7,733,000; Pittsburgh, $6,989,000; Denver, 
$5,927,000; Houston, $5,633,000; Philadelphia, $3,903,000; Okla-. 
homa City, $3,277,000; Fort Worth, Tex., $3,055,000; Los Angeles, 
$2,456,000; Boston, $1,794,000; Cleveland, $1,773,000; St. Louis, 
$1,588,000; Dallas, $1,486,000. 

In no other reserve city did these oil deposits aggregate as much as 
a million dollars. The States whose country national banks held the 
largest balances to the credit of the oil producers and refining interests 
were:.Oklahoma, $9,365,000; Wyoming, $8,858,000;Texas, $8,814,000; 
Pennsylvania, $7,708,000; Kansas, $4,946,000; Kentucky, $2,144,000. 

DISTRIBUTION OF LOANS ACCORDING TO OCCUPATION OF BORROWERS. 

Total loans and discounts, including rediscounts of national banks, 
November 15, 1920, amounted to $13,764,721,000. According to the 
reports of the national banks, $9,707,798,000 were made under the 
following classifications: 

To farmers, agricultui'alists and live-stock raisers $1, 998, 993, 000 
To manufacturing corporations and firms, individuals, and associa­

tions directly engaged in manufacturing 2, 862, 506,000 
To merchants and mercantile corporations, firms, and individuals en­

gaged in the jobbing business of trading, wholesale, etc 3, 581,462,000 
Bond and stock brokers and dealers in investment securities. 664,010, 000 
Railroad companies, shipping companies, electric railway, hght, and 

heat and power companies 225, 389,000 
Professional men, including doctors, lawyers, clergymen, teachers, 

chemists, engineers, etc. 375, 438, 000 
Percentage of total loans and discounts 70. 53 

Of the total loans to farmers and agricultural interests, 83.25 per 
cent were,made by the country banks; 16.75 per cent by the banks in 
reserve and central reserve cities. 

Of the loans to the manufacturing interests, 72.06 per cent were 
made in the reserve and central reserve cities and 27.94 per cent by 
the country banks. 

Of the total loans made to merchants, mercantile corporations, 
firms, and individuals engaged in the jobbing business, incluaing trad­
ing companies, etc., reserve cities advanced 59.73 per cent; country 
banks, 40.27 per cent. 

To the bond and stock brokers and dealers in investment securities 
the national banks in reserve and central reserve cities advanced 
$533,323,000, and the country banks, $130,687,000. 
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COMPTEOLLEE OF THE CXJERENCY. 1201 

Deposit balances with national banhs of corporations, firms, individuals, etc., engaged 
in certain specified hinds of business on Nov. 15, 1920. 

[In thousands of dollars.] 

CENTRAL RESERVE 
CITIES. 

NewYork 
Chicago 
St. Louis 

Total 

OTHER RESERVE CITIES. 

Boston 
Albany 
Brooklyn and Bronx 
Buffalo 
Philadelphia... 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charleston 
Atlanta 
Jacksonville 
Birmingham 
NewOrleans 
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..-
Minneapolis 
St. Paul 
Cedar Rapids 
Des Moines 
DubuQue 
Sioux City 
Kansas City, Mo 
St. Joseph 
Lincoln 
Omaha 

A. 

Public 
funds, 
other 
than 

United 
States 

Govern­
ment 
and 

postal 
savings 

de­
posits. 

34,859 
3,870 
3,973 

42,702 

33,836 
12,807 

740 
2,639 

13,097 
5,990 
1,746 

525 
2,931 

34 
546 

2,321 
526 
677 

4,613 
486 

1,154 

2,373 
1,949 

474 
108 

1,636 
• 56 
238 

2,170 
2,512 

11,272 
4,550 
1,767 
4,824 

681 
432 

5,407 
2,745 
2,650 
5,055 
4,001 

138 
4,906 

149 
580 

2,192 
1 190 

371 
2,795 

B, 

Rail­
road 

com­
panies— 
steam. 

59,518 
8,696 
7,282 

75,496 

5,946 
1,505 

1,770 
28,245 
16,915 
4,049 
4,475 
3,173 

387 
1,705 

851 
745 

1,407 
2,657 

936 
1,639 
. 138 

3,128 
1,094 

69 

**i,*527* 
938 
192 
967 

4,906 
5,015 
3,127 
1,986 
1,416 

10 
532 

3,049 
733 
974 

5,227 
7,955 

265 
1 
7 

7,036 
646 
199 

3,357 

C. 

Steam­
ship, 

steam­
boat, 

and ex­
press 
com­

panies. 

49,188 
642 
425 

50,255 

2,581 
163 
108 
100 

1 309 
'602 

1,617 
1,061 

307 
68 

231 
213 
58 

654, 
323' 
64 

124 
12 
78 

118 
3 
6 

65 
349 

20* 
162 

6,985 

23' 
46 
9 

10 
734 

2 
139 
285 
401 

1 14 
3 
9 

125 
6 

44' 

D. 

Electric 
railway 

and 
electric 
light, 
heat, 
and 

power 
com­

panies. 

24,997 
2,068 
1,855 

28,920 

4,694 
338 
185 
371 

4 050 
4,724 

586 
1,342 

356 
61 

125 
52 

386 
110 
603 
72 

223 
21 

310 
175 
40 
21 

669 
334 

1 
110 
489 

1,085 
'175 
230 
211 

126 
443 
91 

712 
928 
528 
62 

200 
10 
98 

494 
138 
50 

710 

E. 

Coal 
com­

panies 
and 

firms 
and 

individ­
uals 

engaged 
in min­
ing coal, 

etc. 

29,215 
4,474 
2,198 

35,887 

3,043 

40 
767 

16,745 
10,242 
1,088 

70 
1,045 

152 
7 

637 
41 

498 
27 
44 

4 

581 
329 
70 

293 
2,121 
5,033 
2,166 

849 
930 

285 
673 

921 
1,058 

947 

60 

i,2i8 

i59 

F. 

Corpo­
rations, 
firms, 

individ­
uals, 
and 

associa­
tions 

engaged 

mining 
or 

manu­
facture 
of iron 

and 
steel. 

48,596 
8,191 
4,456 

61,243 

1,544 
' 11 

61 
815 

11,693 
41,119 

300 
175 
163 

30 

' l , '562' 
23 
31 

17* 

168 

2" 

186 
120 

72 
1,704 
9,355 

419 
6,113 

935 

73 
84 

1,099 
589 
192 
10 
14 

229 

6 

G. 

Oil pro­
ducing 
and re­
fining 

corpora­
tions 

and all 
firms, 

individ­
uals, or 
associa­
tions 

engaged 
in the 
busi­

ness ol 
produc­

tion, 
etc. 

57,800 
7,733 
1,588 

67,121 

1,794 
'450 

22 
177 

3,903 
6,989 

635 
10 

105 
60 

269 
71 
71 

603 
1,486 

63 
3,065 

5,633 
210 
31 

273 
13 

77 
135 

1,773 
405 
370 
257 
28 
65 
71 

436 
55 
31 

113 

9 
964 

8 

98i 

Total. 

304,173 
35,674" 
21,777 

361,624 

53,438 
15,274 
1,156 
6,639 

79,042 
86,581 
10,021 
7,658 
8,080 

610 
3,058 
3,515 
3,925 
3,515 

10,211 
1,648 
6,256 

172 
11,690 
3,550 

619 
135 

4,937 
2,139 

601 
3,709 

12,029 
40,518 
10,832 
11,338 
8,619 

728 
1,523 

10,461 
3,571 
6,931. 

13,197 
14,055 

211 
5,572 

163 
703 

12,258 
1,988 

620 
8,052 

Total 
deposits 

other 
than 
bank 

de­
posits. 

2,179,286 
476,146 
150,453 

2,805,885 

377,695 
39,026 
36,804 
45,541 

412,409 
263,688 
98,239 
75,468 
62,496 
13,213 
48,534 
31,102 
29,049 
29,592 
64,103 
20,377 
34,027 
6,105 

58,739 
26,329 
11,441 
4,283 

46,920 
21,018 
13,376 
29,913 
82,041 

128,208 
52,'565 
39,887 
48,769 
37,177 
19,866 
95,668 
20,839 
81,568 
97,980 

• 71,511 
9,246 

21,070 
5,018 

15,345 
92,152 
13,508 
9,014 

62,943 

13799—FI 1920- -76 
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1202 REPORT ON THE FINANCES. 

Deposit balances with national banhs of corporations, firms, individuals, etc., 
in certain specified hinds of business on Nov. 15, 1920—Continued. 

[In thousands of dollars.] 

engaged 

OTHER RilSERVE CITIES— 
cont inued . '• 

Kansas City, K a n s 
T o p e k a . . : . ; 
Wichi ta 
Denver '. 

•Pueblo 
Muskogee 
Oklahonia City 
Tulsa 
Seatt le 
Spokane 
Tacoma 
Por t l and 
Los Angeles 
Oak land 
San Francisco 
Ogden 
Salt Lake City 

Tota l all reserve 
cities 

STATES. 

Mame 
New H a m p s h i r e . 
Vermon t 
Massachuse t t s . 
R h o d e I s l a n d : 
Connecticut 

To ta l New E n g ­
land States 

New York 
New Jersey 
Pennsy lvan ia 
Delaware 
Maryland 

T o t a l E a s t e r n 
S ta tes 

Virginia 
Wes t Virignia 
Nor th CaroUna. . 
South Carolina 
Georgia 
Flor ida 
A labama 
Mississinni 
Louisiana 
Texas 
Ai 'kansas . 
K e n t u c k y 
Tennessee 

To ta l S o u t h e r n i 
States 

A. . 

P u b l i c 
funds, 
Other 
t h a n 

Uni ted 
States 

Govern­
m e n t 
and 

posta l 
savings 

de­
posi ts . 

493 
326 
285 

2,174 
402 
723 

5,244 
1,896 
3,714 

877 
735 

8,123 
2,635 

857 
7,634 

279 
2,420 

233,408 

1,804 
2,472 
1,365 

18,437 
4,733 
4,749 

33,560 

38,046 
29,375 
29,398 

795 
, 2,989 

100,603 

4,456 
3,377 

10,707 
2,3.39 
2,485 
2,539 
1,933 
1,808 
3,803 

27,764 
3,152 
3,753 
2,822 

70,938 1 

. B . 

Rai l­
road 
com­

p a n i e s -
s t eam. 

370 
614 

5,817 
284 
303 

3 
330 

1,238 
713 
272 

2,057 
1,825 

374 
5,942 

131 
320 

226,988 

1,626 
87 

514 
749 
103 

1,730 

4,809 

2,659 
2,415 
7,733 

119 
392 

13,318 

4.871 
2,327 
5,013 

580 
1,035 

735 
1,016 
1,026 

552 
3,824 

242 
570 
913 

22,704 

C. 

Steam­
ship , 

s team­
boat , 

and ex­
press 
com­

panies . 

• " ' * io7 ' 
222 

6 
2 

159 
13 

1,098 
8 

478 
478 
192 
13 

5,729 
2 

31 

78,025 

81 
23 
20 

252 
82 

313 

771 

551 
162 
191 
35 
11 

950 

• 280 
44 
93 
49 
23 

164 
38 

• 27 
76 

151 
9 

48 
13 

1,015 

• D . 

Electr ic 
1 ra i lway 

•and 
electr ic 

l ight , 
hea t , 

1 and 
power 
com­

panies . 

52 
33 
89 

524 
108 
80 

. 262 
127 
355 
179 
69 

162 
738 
174 

6,684 
105 
315 

65,715 

365 
237 
158 

2,245 
637 

1,349 

4,991 

2,586 
2,030 
4,227 

20 
109 

8,972 

608 
622 
116 
225 
119 
140 
274 

82 
100 
632 

85 
397 
132 1 

3,532 

E . 

Coal 
com­

panies 
and 

firms 
and 

individ­
ua ls 

engaged 
in min­
ing coal, 

e tc . 

8 
40 

1,003 
31 
46 

2 
154 
278 

5 
19 
24 

3 

243 
85 

145 

90,106 

7 

s" 
316 

4 
67 

402 

584 
342 

32,499 

i,2S7 

34,712 

2,497 
10,459 

1 
120 

1 

86 

7 
146 
140 

3,636 
1,110 

18,203 1 

F . 

Corpo­
rat ions 
firms, 

individ­
uals , 
and 

associa­
t ions 

engaged 
i h the 

min ing 
or 

manu­
facture 
of i ron 

and 
steel . 

55 
347 

16 

23* 
138 

. 158 

80 ' 
5 

592 

1,104 
4 

.27 

142,646 

21 
491 

25 
558 
208 
161 

1,464 

1,427 
937 

9,928 

51 

12,343 

256 
1,999 

33 

2i" 

268 

3 
8 

" " 4 4 4 ' 
357 

3,389 1 

• G. 

Oilpro-
ducing 
ahd re­
fining 

corpora­
t ions 

and all 
firms, 

individ­
uals , or 
associa­
t ions 

'engaged 
i n t h e 
busi­

ness of 
produc­

t ion , 
e tc . 

, 172 

549 • 
5,927 

25. 
330 

3,277 
26,165 

,320 
51 
50 

240 
2,456 

746 
8,613 

17 
119 

147,870 

79 
7 
1 

118 
155 

3. 

363 

1,343 
1,007 
7,708 

i4 

10,072 

178 
1,820 

24 
23 
25 

.17 
. 33 
1,665 
8,814 

53 
2,144 

13 

14,817 1 

Tota l . 

717 
737 

1,739 
16,014 

872 
' 1,484 

8,970 
28,813 

7,161 
1,833. 
1,703 

11,089 
8,441 
2,164 

35,949 
623 

3,377 

984,758 

3,983 
3,317 
2,091 

22,675 
5,922 
8,372 

46) 360 

47,196 
36,268 
91,684 

969 
4,853 

180,970 

13,146 
20,64S 
15,987 
3,336 
3,709 
3,586 
3,632 
2,976 
6,206 

41,339 
3,681 

10,992 
5,360 

134,598 

Total 
deposits 

other 
t h a n 
b a n k 

de­
posi ts . 

5,723 
7,333 

14,775 
87,686 
13,268 
12,482 
34,118 
51,419 
73,711 
27,542 
13,139 
74,676 

124,258 
20,176 

225,800 
7,928 

21,438 

6,525,217 

87,751 
42,356 
36,774 

302,006 
52,048 

159,520 

680,455 

615,294 
450,645 

1,043,307 
15,188 
77,966 

2,202,400 

183,574 
144,814 
105,376 
63,720 
58,059 
53,049 
69,894 
34,623 
54,484 

299,517 
45,773 

107,930 
67,765 

1,288,578 

= 
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Deposit balances with national banhs of corporations, firms, individuals, etc., engaged in 
certain specified hinds of business on Nov. 15, 1920—Continued. 

[In thousands of dollars.] 

STATES—continued. 

Ohio . 
I n d i a n a 
Illinois 
Michigan 
Wisconsin •... 
Minnesota 
Iowa 
Missouri 

T o t a l M i d d l e 
States 

Nor th Dako ta 
South D a k o t a 
Nebraska . 
Kansas 
Mon tana . . 
W y o m i n g 
Colorado. . . 
New Mexico 
Oklahoma 

T o t a l W e s t e r n 
States 

Washington 
Oregon 
California 
I d a h o 
U t a h 
Nevada 
Arizona 
Alaska (member b a n k ) ^ 

T o t a l , P a c i f i c 
States 

Alaska ( n o n m e m b e r 
banks ) 2 

Hawai i ( n o n m e m b e r 
banks ) 2 

T o t a l (nonmem­
ber banks ) 

T o t a l c o u n t r y 
b a n k s 

T o t a l U n i t e d 
States 

A . 

Pub l i c 
funds, 
other 
t h a n 

Uni t ed 
States 

Govern­
m e n t 
and 

posta l 
savings 

de­
posi ts . 

35,568 
21,161 
15,073 
9,289 
7,332 

17,786 
8,865 
3,128 

118,202 

599 
5,257 
2,643 
5,330 
4,004 
1,713 
4,001 
2,852 

15,729 

42,128 

.4,686 
5,680 

11,706 
~ 4,217 

306 
824 

3,212 

30,631 

396,062 

329,470 

B . 

1 Rai l ­
road 

com­
p a n i e s -
s t eam. 

4,471 
2,257 
2,080 
1,288 

596 
1,616 

316 
93 

12,717 

.16 
32 

' " ' 3 6 4 ' 
642 
130 

1,292 
457 
126 

3,059 1 

134 i 
61 

642 1 
74 1 

90 1 
1,631' 

C. 

Steam­
ship 

s team­
boat 

and ex-

com­
panies . 

124 
59 
59 

190 
287 
457 
21 
10 

1,207 

10 
11 
7 

12 
14 
5 

31 
19 
21 

130 

11 
34 

193 
4 

6 
11 

2,632 1 259 

1 

59,239 I 

286,227 

4,332 1 

82,357 

D . 

Electric 
rai lway 

and 
electric 
l ight , 
hea t , 
and 

power 
com­

panies . 

2,449 
1,241 
1,273 

661 
618 
706 
653 
152 

7,653 

118 
110 
64 

444 
564 
95 

395 
104 
318 

2,212 

205 
100. 

1,524 
213 

8 
39 
84 

2,173 

29,433 

95,148 

E . 

Coal 
com­

panies 
and 

films 
and 

individ­
uals 

engaged 
in min­
ing coal 

etc . 

2,675 
2,572 
3,636 

289 
275 
127 
577 
66 

10,217 

87 

12 
389 
132 
733 

. 268 
173 
581 

2,375 

16 

6 
11 
15 

' 

48 

65,957 

156,063 

F . 

Corpo­
rat ions 
films. 

Individ 
uals 
and 

associa­
t ions 

engaged 
i n t he 

min ing 
or 

m a n u ­
facture 
of iron 

1 and 
1 steel. 

6,498 
965 

1,522 
937 

20 
2,482 

13 
27 

12,464 

147 

83 

is' 
13 

221 

4828 

1 

18 
2 

21 

30,163 

172,809 

G. 

Oil pro­
ducing 
and re-
fl.ning 

corpora­
t ions 

and all 
1 films, 
' individ-
1 uals , or 
associa­
t ions 

engaged 
i n t he 
busi­

ness of 
produc­

t ion, 
etc . 

1,164 
386 
277 
• 25 

36 
174 
88 

.79 

2,229 

6 
16 
54 

4,946 
157 

8,858 
668 

27 
9,365 

24,096 

12 
43 

1,193 
1. 
1 

•• 2 ' 9 ' 

1,279 

52,856 

200,726 

To ta l . 

52,949 
28,641 
23,920 
12,679 
9,064 

23,348 
10,433 
3,556 

164,589 

982 
5,426 
2,780 

11,485 
5,596 

11,534 
6,673 
3,645 

26,361 

74,482 1 

•5,065 1 
5,918 

15,282 
4,522 

330 

4,967 

37,043 

638,042 

j 
1,622,800 • 

1 Tota l 
deposits. 

other 
t h a n 
b a n k 

de­
pos i t s . 

408,847 
224,119 
363,718 

• 176,429 
185,100 
228,881 
198,971 
57,025 

1,843,090 

72,401 
71,968 
81 871 

128,188 
76,608 
47,442 
93 432 
28,581 

157,116 

757,506 

• 76,012 
65,108 

323,083 
53,688 

7,111 
12,377 
25;138 

206 

562,723 

1,757 

5,509 

7,266 

7,342,018 

13,867,235 

1 Includes S147,239,000 United States deposits. 
2 Not available other than total deposits. 
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1204 REPORT ON THE FINANCES. 

Loans and discounts made by national banhs to those engaged in certain specified occu-
. pations {Nov. 15, 1920). 

[In thousands of dollars.] 

CENTRAL RESERVE 
CITIES. 

N e w Y o r k . i 
Chicago 
St . Louis 

Total 

ALL OTHER R E S E R V E 
CITIES. 

Bo-ston 
A l b a n y . 
Brooklyn and B r o n x 
Buffalo 
Phi ladelphia 
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 
Jacksonvil le 
B i rmingham 
N e w Orleans 
Dallas 
E l Paso ; . . : . ' 
Fo r t W o r t h 
Galveston 
Hous ton 
San Anton io 
Waco 
Li t t le R o c k . . . . . . . . 
Louisville 
Chattanooga 
Memphis 
N a s h v i l l e . . . 
Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianpol is 
Chicago 
Peoria 
Detroi t * 
Grand R a p i d s 
Milwaukee 
Minneapolis : 
St. Pau l 
Cedar Rap ids 
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 
T o p e k a . . . . . 
Wichi ta 
Denver 

A. 

To farm­
ers, agri­

cul tur is ts , 
a n d l ive­

s tock 
raisers. 

30,630 
13,911 
10,558 

55,099 

9,114 
194 
126 
503 

1,447 
77 

142 
325 
613 
275 
429 
300 
393 

1,251 
3,019 
2,896 
9,084 

125 
5,885 
5,405 
2,814 

353 
632 
242 

1,866 
714 

93 
67 

297 
157 
794 
643 
157 

7 
67 
87 

4,163 
3,774 
2,996 
9,198 

282 
11,913 
51,497 
4,835 
4,264 

44,043 
5,355 
1,212 
7,757 

26,342 

B . 

To m a n u ­
facturing 
corpora­

t ions a n d 
firms, in­
dividuals , 
a n d asso­
ciations 
directly 
engaged 

in m a n u ­
facturing. 

864,866 
104,568 
57,369 

1,016,793 

163,836 
7,942 

10,784 
12,321 

191,420 
107,420 
40,068 

5,414 
. 18,969 

2,734 
11,102 
3,157 
5,309 
3,236 
6,880 
2,290 
2,357 

280 
6,805 
2,339 

702 
227 

14,390 
10,533 

1,392 
5,117 

24,229 
60,099 

5,615 
13,763 
23,061 
5,762 
2,879 

36,445 
6,375 

44,541 
29,028 

9,292 
989 
944 
691 
911 

12,751 
1,414 

812 
6,084 

301 
384 

3,574 
6,782 

C. 

T o mer­
chan t s 

a n d mer­
canti le 

corpora­
tions, 

firms, and 
indi­

v idua ls 
engaged 
i n t h e 

jobbing 
business 

or t rad ing 
whole­

sale, etc . 

734,633 
132,769 
93,401 

960,803 

123,246 
6,844 

12,420 
13,391 

145;493 
31,117 
39,266 
17,504 
30.291 

7,271 
28,784 
11,918 
7,800 

19,324 
29,596 
11,018 
14,364 
1,007. 

15,356 
•7,007 
4,923 
1,603 

30,762 
8,986 
4,044 

12,168 
22,390 
36.292 
7,338 

11,236 
18,299 
9,773 
6,294 

23,798 
5,682 

18,720 
49,717 
11,612 
3,568 
4,002 

777 
4,468 

32,119 
6,184 
5,965 

21,979 
1,581 
2,913 
5,422 

15,049 

D . 

Bond 
a n d 

stock 
brokers 

a n d deal­
ers i n in­
ves tment 

securi­
t ies . 

262,539 
53,137 
12,066 

327,732 

41,143 
676 

2,961 
1,466 

43,164 
12,868 
5,461 
7,911 
2,234 

178 
1,220 

312 
98 

891 
794 
200 

1,088 
61 

1,580 
844 

67 
23 

1,936 
212 
121 
311 

6,744 
5,629 
2,154 
2,410 
1,080 
1,143 
3,720 
3,128 

264 
5,241 
4,797 
1,792 

483 
259 
150 
268 

3,696 
370 

20 
1,836 

145 
79 

458 
2,139 

E . 

Rai l road 
com-

• panies , 
shipping 

com­
panies , 
electric 
ra i lway, 

l ight , 
heat , and 

power 
com­

panies . 

90,870 
4,110 
1,039 

96,019 

22,265 
869 
399 
560 

14,621 
5,867 
1,787 
1,257 
1,444 

161 
380 

1,008 
296 
212 

1,434 
207 
214 

40 
570 
298 

68 
43 

938 
523 

4 
327 
486 

3,837 
136 
642 

1,091 
3 

325 
2,221 

171 
2,272 
1,450 

210 
276 
46 
81 
50 

1,288 
185 
156 
197 

20 
6 

1,197 

F . 

Profes­
sional 

m e n , in­
cluding 
doctors, 
lawyers, 
clergy­
m e n , 

teachers, 
chemists, 

engi­
neers, 

e tc . 

36,063 
5,570 

693 

41,326 

10,360 
1,459 
1,108 
1,615 

13,659 
4,546 
1,712 
5,021 
1,401 

342 
603 
393 
169 
220 
974 

1,208 
713 

79 
2,026 
2,104 

793 
170 

1,013 
676 
338 
585 

2,168 
2,160 

811 
2,486 
8,147 

926 
407 

1,019 
256 

1,157 
1,997 

372 
306 
163 
182 
368 

1,790 
637 
175 

1,072 
77 

130 
663 

5,891 

Tota l . 

2,008,601 
314,055 
175,116 

2,497,772 

369,964 
17,984 
27-, 797 
29,846 

409,804 
161,885 
88,416 
37,432 
54,952 
10,951 
42,618 
17,088 
14,005 
25,134 
42,697 
17,819 
27,820 

1,582 
32,222 
17,997 
9,367 
2,419 

49,671 
21,172 

7,765 
19,222 
66,109 

107,084 
16,250 
30,694 
52,472 
18,250 
13,782 
66,618 
12,805 
72,018 
91,152 
27,052 
8,618 

14,611 
2,163 

17,978 
103,141 
13,526 
11,392 
76,210 
7,469 
4,738 

17,880 
67,400 

Tota l 
loans a n d 
d i scounts , 
inc luding 

redis­
coun t s . 

2,748,439 
700,482 
211,235 

3,660,156 

455,472 
39,156 
32,996 
43,598 

492,340 
262,937 
113,899 
68,696 
85,728 
17,888 
60,586 
27,811 
22,144 
46,402 
64,670 
20,228 
41,329 
4,364 

65,570 
22,997 
13,666 
5,127 

60,945 
24,465 
16,531 
36,937 
91,372 

165,484 
41,402 
35,744 
63,290 
23,966 
18,238 

101,597 
20,004 

. 106,619 
161,055 
82,369 
20,067 
35,977 
4,076 

27,934 
157,064 

19,098 
16,106 
86,512 
7,844 
5,084 

20,209 
73,597 
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COMPTEOLLEE OF THE CUKEENCY. 1205 

Loans and discounts made by national banhs to those engaged in certain specified occu­
pations (Nov. 15, 1920)—Continued. 

[In thousands of dollars.] 

ALL OTHER RESERVE 
CITIES—continued. 

Pueblo 
Muskogee 
Oklahoma City. 
Tulsa 
Seattle 
Spokane., 
Tacoma 
Portland 
Los Angeles 
Oakland 
San Francisco... 
Ogden 
SaltLakeCity. . 

Total all reserve 
cities 

STATES. 

Maine 
New Hampshire. 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New Eng­
land States 

NewYork 
New Jersey.. . 
Pennsylvania. 
Delaware 
Maryland 

Total Eastern 
States , 

Virginia 
West Virginia.. 
North Carohna.'. 
South Carohna., 
Georgia 
Florida 
Alabama , 
Mississippi 
Louisiana 
Texas 
Arkansas.-

•Kentucky 
Tennessee 

T o t a l Southern 
States 

A. 

To farm­
ers, agri-

culturistSj 
and live­

stock 
raisers. 

334,881 

3,740 
2,038 
5,225 
7,676 
1,256 
2,410 

22,245 

34,980 
11,055 
44,069 
1,975 

11,673 

103,652 

34,951 
7,761 

20,996 
27,298 
24,838 
5,932 

19,747 
6,730 

17,398 
134,527 
17,323 
33,036 
16,819 

367,346 

To manu­
facturing 
corpora­

tions and 
firms, in­
dividuals, 
and asso­
ciations 
directly 
engaged 

in manu­
facturing. 

1,200 
763 

2,274 
8,170 
15,960 
4,200 
3,300 
4,956 
12,061 
2,743 
54,260 

896 
1,410 

2,062,636 

10,438 
6,137 
5,030 

73,467 
17,006 
25,703 

C. 

To mer­
chants 

and mer­
cantile 

corpora­
tions, 

firms, and 
indi' 

viduals 
engaged 
in the 

jobbing 
business 

or trading 
whole­

sale, etc. 

1,883 
2,833 
10,478 
6,685 
20,281 
7,473 
4,240 
13,496 
32,979 
10,621 
95,680 
1,848 
10,243 

2,139,214 

20,084 
9,469 
6,973 
68,416 
14,556 
63,962 

137,781 

83,061 
64,4.31 

111,004 
2,076 
4,676 

265,247 

20,190 
12,672 
26,089 
7,664 
6,115 
5,318 

10,486 
5,943 
9,604 

17,169 
3,498 
7,247 
9,226 

141,211 

173,460 

127,749 
93,182 

142,330 
2,555 
9,639 

375,455 

57,848 
33,585 
36,369 
17,478 
26,399 
14,716 
24,889 
9,127 

16,291 
67,140 
13,547 
23,430 
18,102 

Bond 
and 

stock 
brokers 

and deal 
ers ih in­
vestment 

securi­
ties. 

85 
95 

2,666 
249 

2,855 
920 
10 

3,676 
2,645 
189 

L6,148 
112 
248 

125 
200 
420 
815 

1,438 
45 
325 

1,155 
694 
314 

11,740 
40 
387 

533,323 

3,019 
2,530 
1,283 
14,540 
1,864 
5,708 

28,944 

20,020 
24,977 
14,170 

862 
1,633 

61,662 

895 
1,677 

781 
538 
354 
466 

1,005 
51 
5 

1,606 
131 
827 
152 

357,910 8,378 

Railroad 
com-

Sanies, 
ipping 
com­

panies, 
electric 
railway, 
light, 

heat, and 
power 
com­

panies. 

F. 

Profes­
sional 

men, in­
cluding 
doctors, 
lawyers, 
clergy­
men, 

teachers, 
chemists, 

engi­
neers, 

etc. 

186,832 

615 
318 

4,147 
435 
640 

6,850 

4,022 
1,381 
4,967 

43 
329 

10,742 

1,619 
746 
401 
396 
367 
622 
996 
466 
451 
868 
227 
671 
727 

8,246 

102 
389 

1,262 
1,485 
1,123 

929 
171 

2,848 
'2,540 
3,948 
4,344 

677 

Total. 

Total 
loans and 
discounts, 
including 

redis­
counts. 

147,930 

2,196 
1,352 

820 
7,199 

706 
3,499 

15,772 

20,681 
14,626 
30,606 

743 
2,121 

68,677 

6,683 
6,916 
4,473 
3,811 
2,206 
1,518 
2,461 
1,825 
2,193 
9,592 
1,805 
4,321 
2,724 

50,528 

5,826 
6,270 
23,733 
19,325 
43,313 
21,022 
8,083 
31,139 
55,269 
19,154 
192,196 
5,887 
18,847 

5,403,816 

40,172 
22,141 
19,649 
175,346 
36,823 
91,922 

385,062 

290,513 
209,662 
347,046 
8,263 

29,971 

886,435 

122,086 
63,247 
89,099 
57,175 
59,269 
28,461 
69,584 
24,141 
45,942 
230,902 
36,531 
69,432 
47,750 

933,619 

6,302 
14,090 
31,665 
45,58& 
59,667 
28,565. 
8,083 
64,08& 
116,206 ' 
21,581 
258,215 
7,568 

25,404 

7,857,235 

56,944 
33,282 
29,279 
239,726 
44,492 
132,790 

536,513 

418,037 
292,846 
596,251 
11,184 
48,618 

1,366,936 

183,978 
111,734 
122,364 
78,693 
78,670 
40,306 
73,134 
33,561 
60,439 
316,4.37 
49,078 
98,034 
59,^36 

1,306,364 
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1206 REPORT ON THE FINANCES. 

Loans and discounts made by national banhs to those engaged in certain specified occupa­
tions {Nov. 15, 1920)—Continued. 

[In thousands of dollars.] 

STATES—con t i nued . 

Ohio 
I n d i a n a 
I lhnois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

T o t a l M i d d l e 
S ta tes 

N o r t h D a k o t a -
South D a k o t a 
Nebraska 
K a n s a s 
M o n t a n a -. 
Wvoming 
Colorado 
New Mexico 
Oklahoma 

Tota l W e s t e r n 
S ta tes 

Washington 
Oregon 
Cahfornia 
I d a h o 
U t a h 
Nevada 
Arizona 1 
Alaska (member b a n k ) i 

T o t a l P a c i f i c 
S ta tes 

A l a s k a ( n o n m e m b e r 
banks ) 1 

H a w a i i (nonmember 
b a n k s ) 1 

To ta l n o n m e m b e r 
b a n k s ) ! . . . 

T o t a l c o u n t r y 
b a n k s 

T o t a l U n i t e d 
States 

. - A . 

To farm­
ers, agri­

culturists , 
a n d live­

stock 
raisers. 

59,105 
58,995 

113, .391 
13,229 
28,273 
99,566 

137,640 
26,375 

536,674 

46,452 
52,576 
63,220 

• 68,790 
42,647 
28,071 

. 46,357 
18,298 
69,144 

435,556 

27,009 
28,336 
88,343 
34,485 
4,483 
4,826 

11,258 

198,740 

1,664,112 1 

1,998,993 

B . 

To ma nu­
facturing 
corpora­

t ions, and 
firms, in­
dividuals , 
a n d asso­
ciat ions 
directly 
engaged 

i n m a n u ­
facturing. 

52,339 
35,141 
33,011 
26,968 
30,875 
12,971 
9,535 
2,696 

202,536 

1,138 
1,369 
1,231 
4,434 
1,929 

362 
2,485 

329 
3,647 

16,924 

6,345 
6,616 

21,857 
807 
129 
256 
161 

36,171 

799,870 1 

2,862,506 

C. 

T o m e r -
chan t s 

a n d mer­
cant i le 

corpora­
t ions , 

firms, a n d 
indi -

r v iduals 
engaged 
i n t h e 

jobbing 
business, 

or t rad ing 
wholesale, 

etc . 

69,936 
39,942 
58,639 
33,693 
34,215 
39,587 
36,443 
11,445 

323,900 

12,191 
12,306 
13,382 
20,190 
11,355 

6,012 
12,039 1 

6,597 
23,496 

116,668 

13,454 
9,861 

54,741 
9,660 

681 
1,062 
5,496 

.94,955 

1,442,248 

3,581,462 

D . 

B o n d 
a n d 

stock 
brokers 

a n d deal­
ers i n in ­
vestment 
securit-

t ies . 

6,486 
1,476 
3,891 
1,883 
1,354 
4,040 
1,236 

656 

21,921 

1,590 
214 
400 
542 
810 
483 
852 

22 
1,727 

6,640 

901 
276 

2,639 
180 
22 

24 

4,042 

130,687 

664,010 1 

E . 

Rai l road 
com­

panies , 
shipping 

com­
panies , 
electric 
ra i lway, 

l ight , 
heat , and 

power 
com­

pan ies . 

2,488 
1,178 
1,528 

601 
987 
943 
651 
206 

8,681 

125 
262 
160 
472 
58 

133 
114 
60 

744 

2,128 

170 
108 

2,510 
119 

18 
76 

3,010 

39,567 

226,389 

F . 

Profes­
sional 

m e n , in­
cluding 

doctors , 
lawyers , 

clergy­
m e n , 

teachers, 
chemists, 

engi­
neers , 
e tc . 

11,741 
6,866 

11,398 
7,226 
6,808 
6,272 
6,783 
2,252 

58,345 

1,721 
1,971 
2,265 
3,774 
2,418 
1,218 1 
2,766 

939 
4,576 

21,648 

1,525 
1,892 
6,355 
1,709 

214 
166 
678 

12,638 1 

227,508 1 

375,438 

Total.-

202,095 
143,597 
221,858 

82,600 
101,512 
163,379 
192,288 
43,628 

1,150,967 

63,217 
68,698 
80,658 
98,202 1 
69,217 1 
36,279 
64,613 
25,245 

103,334 

599,463 

49,404 
47,089 

176,445 
46,960 

5,538 
6,327 

. 17,693 

349,466 

4,303,982 1 

9,707,798 

Total 
loans a n d 
discounts, 
including 

redis­
coun t s . 

302,036 
178 120 
295,033 
118,293 
142,006 
206,341 
228,604 

64,116 

1,524,549 

73,546 
79 569 
90,626 

119,401 
70,611 
43,056 
74,848 
32,320 

141,238 

725,215 

58,419 
63 742 

238,286 
54,986 

6,480 
9,581 

22,313 
15 

. 443,821 

653 

3,535 

4,088 

5,907,486 

13,764,723. 

1 Not available, other than total loans and discounts. 
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COIMPTRGLLER OE T H E CURRENCY. 1 2 0 7 ' 

EARNINGS OF NATIONAL BANKS BY STATES AND CITIES. 

'The accompanying tables show in detail the earnings, expenses, 
and dividends of the national banks of the United States for the 12 
months ended June 30, 1920, which year was the most successful 
in their entire history. 

From this table it will be seen that during the past year our 
national banks collected for interest and discount the huge sum of 
$1,011,619,000, which represents 91.21 per cent of their total gross 
earnings, which amounted to $l,i09,116,000. 

From exchange and collection charges, their receipts were 
$27,481,000, or 2.48 per cent of the gross earnings. 

The commissions received from insurance premiums and the negotia­
tion of real estate loans aggregated $1,417,000, or 0.13 per cent, while 
miscellaneous earnings show a total of $68,599,000, or 6.18 per cent 
of gross earnings. 

Despite the great concern which has been displayed during the past 
year by some of the smaller banks in certain districts as to their 
exchange and collection charges, we find that less than 2^ per cent 
of the total gross earnings of the banks are derived from that par­
ticular source. 

The total expenses of the national banks for the year amounted to 
$736,390,000, of which there was paid in salaries and wages 
$175,452,000, being 23.83 per cent of total expenses. Interest 
and discount on borrowed money amounted to $82,720,000, or 
11.23 per cent, and the payments for interest on deposits amounted 
to $287,637,000, or 39.06 per cent of the total. 

The national banks of the country paid for taxes during the year a 
total of $79,484,000, or 10.79 per cent of total/expenses. Other 
expenses amounted to $111,097,000, or 15.09 per cent. 

The amount charged off for losses on account of loans and dis­
counts during the year was $31,284,000; and on account of deprecia­
tion of bonds, securities, etc., $61,790,000. Miscellaneous losses 
amounted to $21,481,000. 

The net earnings of the national banks for the year, after payment 
of expenses of losses (but including $23,912,000 recoveries on charge.d-
off assets), amounted to $282,083,000; out of which dividends 
amounting to $147,793,000 were paid, leaving a surplus over and 
above dividends of $134,290,000. • 

The net earnings amounted to 23.09 per cent on the entire capital 
of the banks, or 12.78 per cent on both capital and surplus. The 
dividends paid during the year amounted to 12.10 per cent, on their 
capital stock. 

HEAVY EARNINGS ON NATIONAL-BANK CAPITAL IN LARGE CITIES. 

During the 12 months ending June 30, 1920, the national banks 
in New York City (exclusive of Brooklyn and the Bronx), after de­
ducting expenses and losses, earned upon their capital stock 37^ per 
cent, and upon both capital and surplus 15.45 per cent. The actual 
net earnings for the year amounted to $54,288,000. 

In Philadelphia the national banks earned 33.51 per cent on 
capital and 11.20 per cent on capital and surplus. 
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1208 REPORT ON THE FINANCES. 

The earnings of the national banks in Atlanta upon their capital 
amounted to 38.84 per cent and upon capital and surplus 18.59 per 
cent. 

In Chicago (central reserve city) they earned upon capital 24.12 
per cent and on capital and surplus 13.36 per cent. 

The net earnings for the year on capital stock of the national banks 
in the other eight Federal reserve cities were as follows: 

Per cent. 
Boston. 23.34 
Cleveland 24.60 
Minneapolis 21.46 
St. Louis. 17.49 

Per cent. 
Richmond 20.^^ 
Dallas ' 30.23. 
Kansas 17.21 
San Francisco. 18.25-

The State where countr} -̂ national banks showed the largest earn­
ings on their capital stock was Louisiana, which reported a percentage 
earned of 28.49 per cent; the State of Washington came next, 27.90' 
per cent; and Alabama third, 27.08 per cent. The reserve city whose 
natic)nal banks reported the largest percentage earned on capital 
stock was Pueblo, Colo., 55 per cent; the next largest earnings wera 
reported from Birmingham, Ala., 39.77 per cent; followed by Atlanta,. 
Ga., 38.84 per cent. 
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Abstract of reports of earnings, expenses, and dividends of national banhs for the year ended June 30, 1920. 
[In thousands of dollars.] 

Location. 
Num­
ber of 
banks. 

Capital. Sur­
plus. 

Capital 
and 

surplus. 

Gross earnings. 

.Interest 
and dis­
count. 

Ex­
change 
and col­
lection 

charges. 

Commis­
sions and 
earnings 

from 
insurance 
premiums 

and the 
negotia­
tion of 

real-estate 
loans. 

Other 
earn­
ings. 

Total 
gross 
earn­
ings. 

Expenses. 

Salaries 
and 

wages. 

Interest 
ands-

count 
on bor­
rowed 

money. 

Interest 
on de­
posits. 

Taxes. 

Con­
tribu­
tions 

to 
Ameri­

can 
Na­

tional 
Red 

Cross. 

Other 
ex­

penses. 

Total 
ex­

penses, 
paid. 

O 
O 

O 

H 

w 
o 
d 

o 

Maine 
New Hampshire 
Vermont 
Massachusetts 

Boston 
Rhode Island 
Connecticut...: 

New England States 

New York 
Albany 
Brooklyn and Bronx.. 
Buffalo -
New York City 

New Jersey 
Pennsylvania 

Philadelphia 
Pittsbm-gh 

Delaware...-
Maryland 

Baltimore 
Washington, D.C 

Eastern States 

Virginia 
Richmond 

West Virginia 
North Carolina 

63 
55 
48 
147 
12 
17 

7,045 
5,236 
5,005 
26,168 
36,160 
6,570 
20,631 

4,247 
3,874 
2,218 

18,046 
38,565 
4,776 

14,072 

11,292 
9,109 
7,223 
44,214 
.74,715 
10,345 
34,703 

4,846 
2,729 
2,437 
17,848 
24,738 
3,371 
10,266 

71 
81 
74 
239 
577 
38 
162 

241 
195 
78 

1,116 
4,568 
105 
710 

5,168 
3,006 
2,589 
19,207 
29,883 
3,514 
11,137 

658 
602 
446 

3,083 
3,871 
432 

2,024 

91 
213 
155 
761 

1,197 
51 
616 

1,988 
463 
748 

5,296 
7,776 
1,157 
2,474 

169 
127 
170 

1,467 
3,492 
170 
841 

480 
457 
269 

2,234 
2,599 
308 

1,104 

3,376 
1,856 
1,788 
12,847 
18,948 
2,118 
7,058 

408 105,804 85,797 191,601 66,234 1,242 7,012 74,493 11,116 3,083 19,892 6,426 7,461 

449 
3 
5 
3 
32 
212 
802 
32 
16 
19 
80 
13 
15 

43,044 
2,360 
2,100 
2,950 

144,761 
25,919 
72,847 
26,705 
27,450 
1,516 
4,989 
11,650 
7,677 

32,3^8 
2,700 
1,905 
1,813 

206,615 
24,676 
84,790 
53,173 
24,750 
1,673 
4,498 
9,525 
5,608 

76,422 
5,050 
4,005 
4,763 

351,366 
50,595 
157,637 
79,878 
52,200 
3,188 
9,487 
21,175 
13,185 

1,681 373,947 454,004 827,951 

156 
7 

122 

19,049 
6,100 
11,598 
11,840 

12,827 
6,625 
7,796 
7,599 

31,876 
12,725 
19,394 
19,439 

33,843 
3,250 
2,253 
3,025 

180,714 
25,260 
55,929 
34,486 
19,212 
1,050 
4,530 
8,420 
4,947 

376,919 

12,539 
5,797 
7,526 
8,329 

658 
120 
20 
220 

3,280 
219 
968 
560 

1,149 
6 
72 
233 
72 

7,476 

335 
210 
137 
485 

1,231 
150 
87 
123 

28,365 
995 

2,492 
1,738 
3,182 

22 
106 
203 
253 

35,636 
3,520 
2,360 
3,368 

212,364 
26,483 
59,397 
36,784 
23,543 
1,077 
4,711 
8,856 
5,272 

6,689 
370 
3S3 
414 

25,188 
4,371 
9,096 
4,544 
2,680 
189 
732 

1,257 
1,041 

1,937 
81 
186 
331 

20,363 
1,242 
2,4.37 
6,329 
1,764 

54 
236 

1,688 
218 

11,083 
1,204 
630 

1,190 
55,453 
7,733 
17,633 
7,986 
7,041 
296 

1,695 
1,763 
1,031 

1,745 
129 
132 
143 

16,532 
1,153 
2,695 
2,224 
1,214 

49 
283 
595 
437 

3,318 
387 
285 
334 

15,669 
2,698 
4,857 
3,437 
2,586 

82 
360 
778 
623 

47,990 

23,774 
2,171 
1,516 
2,413 

133,185 
17,103 
36,724 
24,626 
15,279 

670 
3,296 
6,081 
3,252 

29 38,947 423,371 55,954 36,846 114,638 27,331 27 36,194 269,990 

721 
241 
292 
332 

13,699 
6,251 
7,956 
9,147 

2,206 
944 

1,287 
1,529 

1,484 
684 
221 
858 

3,470 
1,696 
2,298 
1,932 

445 
661 
625 

1,389 
561 
831 

1,161 

9,434 
4,320 
5,288 
6,005 o 

CO 
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Abstracts of reports of earnings, expenses, and dividends of national banhs for the year ended June SO, 1920—Continued. 
[In t h o u s a n d s of dollars.] • 

O 

Locat ion. 

Sou th Carolina 
Charleston 

Georgia 
A t l a n t a 

Flor ida 
Jacksonvi l le . . 

A l abama 
B i r m i n g h a m . 

Mississippi 
Liouisiana 

New Orleans . 
Texas 

Dallas 
E l Paso 
Fo r t W o r t h . . 
Galveston 
Hous ton 
San A n t o n i o . 
Waco 

Arkansas . 
L i t t l e R o c k . . 

K e n t u c k y 
Louisville 

Tennessee 
Cha t t anooga . 
Memphis 
Nashvi l le 

Southern S ta tes 1,637 205,961 

N u m ­
ber of 
b a n k s . 

77 
5 

89 
4 

50 
3 

98 
2 

30 
36 

2 
519 

5 
4 
5 
2 
6 
8 
6 

80 
2 

130 
4 

89 
2 
3 
5 

Capi ta l . 

9,745 
2,100 
9,498 
3,950 
5,145 
1,600 
9,213 
1,750 
3,800 
5,373 
3,300 

40,420 
5,650 
2,000 
3,300 

400 
5,900 
3,150 
2,050 
6,450 

600 
13,196 
4,250 
7,634 
2,500 
1,400 
3,100 

Sur­
p l u s . 

4,305 
1,415 
7,215 
4,300 
2,700 
1,100 
6,228 
1,550 
2,584 
3,652 
2,750 

26,414 
3,700 

405 
2,800 

400 
3,175 
1,735 
.565 

3,150 
260 

7,200 
3,700 
3,949 
1,400 
1,000 
1,920 

134,419 

Capi ta l 
a n d 

surp lus . 

14,050 
3,516 
16,713 
8,250 
7,845 
2,700 
15,441 
3,300 
6,384 
9,025 
6,050 
66,834 
9,350 
2,405 
6,100 
800 

9,075 
4,885 
2,615 
9,600 
860 

20,396 
7,950 
11,483 
3,900 
2,400 
5,020 

340,380 

Gross earnings . 

In te res t 
a n d dis-
coimt. 

6,043 
1,500 
6,167 
4,294 
3,657 
2,511 
5,983 
1,602 
2,834 
4,528 
2,977 

28,360 
5,399 
1,471 
3,153 

394 
4,904 
1,789 
1,042 
4,004 

419 
6,647 
4,211 
4,616 
1,822 

929 
3,072 

E x ­
change 
a n d col­
lection 

charges. 

148,519 

254 
272 
393 
303 
215 
209 
363 
100 
256 
103 
252 

1,227 
343 

32 
167 
48 

306 
70 
97 

196 
29 
53 
55 

1.53 
51 
76 

203 

6,993 

Commis­
sions a n d 
earnings 

from 
insm-ance 
p r e m i u m s 

a n d t h e 
negotia­
t ion of 

real-estate 
loans. 

O the r 
earn­
ings. 

.^ 282 
105 
122 
184 
170 
67 

140 
92 
81 

125 
147 
918 
222 
150 

67 
18 

422 
- 40 

25 
109 

2 
275 

17 
207 

86 
111 
119 

Tota l 
gross 
ea rn­
ings. 

Expenses . 

Salaries 
a n d 

wages. 

6,579 
1,877 
6,698 
4,781 
4,044 
2,787 
6,486 
1,794 
3,171 
4,756 
3,376 

30,508 
5,964 
1,653 
3,387 

460 
5,632 
1,899 
1,164 
4,319 

450 
6,978 
4,283 
4,976 
1,959 
1,116 
3,394 

161,443 

978 
195 

1,206 
804 
779 
441 

1,258 
242 
628 
941 
625 

6,151 
970 
379. 
661 

75 
800 
499 
188 
839 
109 

1,339 
672 
925 
314 
189 
411 

•Interest 
a n d dis­

coun t 
on bor­
rowed 

m o n e y . 

28,584 

322 
625 
480 
149 
110 
379 
37 
195 
242 
367 

1,691 
811 
126 
281 
4 

509 
74 
103 
338 

65 
324 
660 
227 
221 
83 

967 

In teres t 
on de­
posi ts . 

13,233 

1,374 
426 

1,059 
1,072 

921 
858 

1,011 
485 
560 
976 
579 

4,264 
1,065 

412 
591 
146 

1,342 
288 
195 
754 
113 

1,072 
1,019 
1,158 

628 
239 
835 

Taxes . 

Con­
t r ibu­
t ions 

to 
Ameri­

can 
Na­

t ional 
R e d 

Cross. 

32,838 

489 
175 
488 
328 
272 
117 
460 
103 
364 
372 
313 

2,609 
410 
69 
311 

19 
485 
219 
131 
258 

23 
710 
311 
356 
113 
102 
177 

Othe r 
ex­

penses. 

12,289 

687 
141 
683 
550 
471 
448 
665 
204 
394 
572 
241 

3,632 
- 887 

220 
463 

64 
671 
182 
98 

558 
64 

780 
371 
540 
267 
134 
328 

Tota l 
ex­

penses 
pa id . 

4,227 
1,269 
4,089 
3,234 
2,592 
1,974 
3,773 
1,071 
2,142 
3,103 
2,125 

18,353 
4,143 
1,206 
2,307 
308 

3,807 
1,262 
715 

2,748 
374 

4,225 
2,933 
3,206 
1,543 
747 

2,718 

105,211 
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Ohio 1 
Cinc inna t i 

OoluTTibus 
Toledo 

I n d i a n a 
Ind ianapol i s 

I lhnois 
Chicago, Cent . Res 
Chicago, other Res 
Peoria 

M i c h i g a n . - . . . . 
De t ro i t . . 
Grand Rap ids 

Wiscons in . . . 
Milwaukee 

Minnp,c;nta . 
Minneapolis 
St . P a u l 

Iowa .-
Cedar Rap ids 
Des Moines 
D u b u o u e 
Sioux City 

Missouri 
Kansas Ci ty . . 
St. Joseph 
St. Louis 

Middle Western S t a t e s . 

Nor th Dako ta . 
S o u t h D a k o t a 
N e b r a s k a . . 

Lincoln 
O m a h a 

K a n s a s . . . 
Kansa s City 
Topeka 
Wich i ta 

Mon tana 
W y o m i n g . 
Colorado 

Denver 
Pueb lo 

New Mexico 
Ok lahoma 

Miiskofiree 
Oklahoma City 
Tulsa 

Western Sta tes 

346 
7 

4 
247 

6 
454 

9 
14 
4 

106 
3 
3 

146 
4 

317 
6 
7 

343 
2 
3 
3 
6 

111 
16 
4 
5 

2,190 

181 
136 
175 

4 
9 

241 
2 
4 
3 

145 
47 

131 
8 
2 

46 
330 

4 
8 
6 

1,482 

35,539 
13,400 
11,500 
3,400 
3,500 

22,953 
6,700 

.33,951 
48,350 

1,825 
2,100 

11,615 
8,500 
2,100 

15,544 
8,000 

16,359 
11,800 
6,800 

19,645 
800 

2,600 
525 

1,660 
6,790 

' I 'M 
24,700 

335,896 

6,905 
6,207 
9,050 
1,225 
6,600 

13,069 
500 
600 

2,200 
8,458 
3,065 
7,410 
4,150 

600 
3,294 

15,135 
1,250 
2,650 
3,800 

96,168 

25,482 1 
7,200 
8,475 
3,390 
4,000 

11,656 
3,290 

21,468 
38,900 

625 
2,275 
6,950 
5,000 
1,076 
7,271 
3,660 
9,263 
7,900 j 
4,090 1 
9,673 

700 
1,400 

235 
976 

3,712 
5,640 

800 
9,100 

204,206 

3,318 
2,907 
5,606 

800 
3,800 
7,406 

675 
296 

1,200 
4,012 
2,607 
4,611 
3,837 
1,070 
1,762 
5,524 

336 
1,533 
1,165 

52,464 

61,021 
20,600 
19,975 
6,790 
7,500 

34,609 
9,990 

55,419 
87,250 

2,450 
4,375 

18,465 
13,500 
3,175 

22,815 
11,660 
25,622 
19,700 
10,890 
29,318 

• 1,500 
3,900 

760 
2,626 

10,502 
19,990 

1,900 
33,800 

540,102 

10,223 
9,114 

14,656 
2,025 

10,400 
20,475 

1,175 
895 

3,400 
12,470 
5,672 

12,021 
7,987 
1,670 
5,056 

20,659 
1,586 
4,183 
4,965 

148,632 

23,367 1 
6,765 

10,862 
3,168 
3,146 

13,800 
4,006 

22,463 
44,670 

1,673 
1,468 
9,280 
6,703 
1,410 

10,504 
6,669 

16,442 
9,811 
5,735 

16,774 
1,278 
2,462 

344 
2,012 
4,283 

11,751 
1,503 

14,064 

256,403 

5,932 
6,680 
7,887 
1,199 
6,879 
9,749 

619 
442 

1,516 
6,571 
3,236 
6,616 
4,906 

702 
2,754 

13., 121 
1,104 

i 2,641 
3,554 

86,108 

39? 1 
108 
292 

56 
197 
314 
148 
362 

1,245 
77 
58 

260 
50 
58 

215 
293 
432 
426 
223 
240 

17 
22 

5 
54 
40 

410 
90 

439 

6,627 

161 
143 
139 

10 
229 
108 

5 
9 

56 
119 
49 

101 
177 

7 
35 

474 
67 
99 
31 

2,019 

6 

ie 
35 

6 

28 

388 

225 

•.; 

1 

705 

121 
136 
77 

46 

105 
7 

14 

7 
16 

628 

903 1 
530 
521 
144 
193 
606 
440 
748 

1,199 
104 
42 

328 
315 

79 
313 
129 
562 
139 
153 
454 

60 
68 
15 
92 
73 

532 
26 

696 

9,453 

236 
263 
201 
112 
253 
274 

16 
14 

190 
276 

66 
205 
346 

78 
83 

358 
35 

168 
108 

3,271 

24,673 I 
7,393 

11,675 
3,368 
3,536 

14,736 
4,594 

23,608 
47,114 

1,854 
1,568 
9,874 
7,068 
1,647 

11,060 
. 7,091 

16,824 
10,375 
6,111 

17,693 
1,345 
2,552 

364 
2,158 
4,397 

12,693 
1,619 

15,198 

272,088 

6,450 
7,212 
8,304 
1,321 
7,361 

10,177 
640 
465 

1,762 
7,071 
3,358 
6,936 
5,428 

787 
2,879 

13,968 
1,206 
2,908 
3,693 

91,926 

4,323 ' 
1,081 
1,595 

693 
413 

2,728 
755 

4,684 
6,054 

395 
216 

1,654 
946 
206 

1,942 
994 

2,974 
1,711-

953 
3,210 

170 
335 

60 
375 
921 

2,272 
305 

2,385 

44,250 

1,366 
1,386 
1,597 
•209 

1,226 
2,235 

109 
106 
261 

1,608 
648 

1,514 
865 

98 
596 

3,194 
194 
642 
715 

18,469 

468 
497 

1,761 
75 

214 
578 
227 
603 

4,665 
37 

159 
899 
138 
199 
940 
352 

1,713 
619 

1,326 
180 
424 

15 
316 
164 

1,648 
136 

1,737 

20,090 

265 
312 
528 
190 

1,220 
487 
100 

'3 
133 
323 

54 
292 
169 

172 
592 

44 
159 
203 

5,246 

7,005 1 
1,790 
2,903 

869 
1,028 
3,894 

778 
5,9'67 

12,365 
624 
409 

3,581 
1,982 

403 
3,464 
1,981 
6,469 
2,234 
1,669 
5,697 

.548 
782 
130 
613 
964 

3,319 
564 

3,778 

75,710 

2,686 
2,798 
2,384 

262 
1,776 
2,218 

152 
132 
521 

1,925 
1,066 
1,396 
2,088 

179 
592 

2, .536 
318 

1 733 
1,048 

24,809 

1,791 1 
786 
977 
278 
287 

1,235 
403 

1,721 
4,442 

78 
142 
565 
575 
98 

941 
415 

1,211 
975 
655 
859 

76 
82 
16 
74 

337 
908 

87 
939 

20,952 

383 
391 
683 
120 
614 
831 
.43 
21 

109 
507 
313 
699 
271 

78 
264 

1,089 
77 

193 
255 

6,841 

6 1 
4 
9 

"""i 

i 
34 

1 
' . " " 2 

4 
3 
3 

8 

3 

79 

1 

2 

i' 
2 

6 

2,605 1 
712 

1,436 
377 
361 

1,482 
594 

2,487 
4,097 

289 
104 

1,071 
662 
240 

1,175 
927 

1,814 
1,287 

591 
1,727 

109 
194 
37 

275 
550 

1,695 
169 

1,567 

28,624 

787 
875 
860 
192 
944 

1,281 
66 
56 

316 
922 
428 
840 
551 

53 
345 

2,203 
161 
437 
462 

11,779 

16,198 
4,870 
8,681 
2,192 
2,294 
9,917 
2,757 

15,463 
31,657 

1,324 
871 

7,030 
5,066 
1,085 
7,721 
5,261 

12,823 
7,923 
4,487 

12,827 
1,083 
1,817 

257 
1,653 
2,936 
9,842 
1,261 

10,409 

189,705 

5,488 
5,762 
6,054 

973 
5,680 
7,052 

470 
318 

1,340 
5,285 
2,509 
4,741 
3,944 

408 
1,970 
9,615 

794 
2,064 
.2,683 

67,150 
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Abstract of reports of earnings, experises, and dividends of national banhs for the year ended June 30, 1920—Continued. 
[In thousands of dollars.] h-l 

to 

Locat ion. 

Washington 
Seat t le 
Spokane 
Tacoma 

Oregon. . 
Po r t l and 

California 
I/Os Angeles 
Oakland 
San Francisco. 

I d a h o 
U t a h : 

Ogden 
Salt L a k e City 

N e v a d a 
Arizona 
Alaska (member b a n k ) 

Pac i f icS ta tes 

Alaska (nonmember ) . . 
H a w a i i ( nonmember ) 

Tota l nonmerhbe r b a n k s 

Tota l Uni ted .S ta tes 

N u m ­
ber of 
b a n k s . 

76 
7 
3 
1 

85 
3 

281 
9 
2 
9 

81 
18 
4 
6 

10 
20 

1 

616 

2 
3 

6 

8,019 

Capi ta l . 

5,125 
5,000 
2,600 
1,000 
6,106 
6,000 

24,174 
9,400 
1,600 

30,500 
5,212 

826 
575 

2,600 
1,435 
1 750 

25 

102,927 

100 
650 

750 

1,221,463 

Sur­
p lus . 

3,076 
2,075 

600 
200 

3,247 
2,260 

11,646 
3,878 
1,305 

19,070 
2,322 

372 
450 

1,565 
520 

1,071 

53,547 

75 
465 

540 

984,977 

Capi ta l 
a n d 

surp lus . 

8,201 
7,076 
3,200 
1,200 
9,352 
7,250 

35,720 
13,278 
2,905 

49,570 
7,634 
1,198 
1,025 

. 4,165 
1,955 
2,821 

25 

156,474 

176 
1,115 

1,290 

2,206,430 

Gross earnings . 

Interes t 
a n d dis­
count . 

5,017 
5,063 
1,932 

755 
4,364 
4,831 

18,035 
6,924 
1,349 

18,784 
4,832 

547 
781 

2,200 
899 

1,752 
10 

78,075 

82 
279 

361 

1,011,619 

E x ­
change 

a n d col­
lection 

charges. 

129 
663 
107 
28 

100 
231 
374 
149 
32 

1,2.32 
75 
11 
15 
35 
44 
67 
2 

3,184 

. 7 
33 

40 

27,481 

Commis­
sions a n d 
earnings 

from 
insurance 
p r e m i u m s 

a n d t h e 
negotia­
t ion of 

real-estate 
loans . 

29 

5 

41 

4 

9 
12 

100 

8 

8 

1,417 

O the r 
earn­
ings. 

176 
264 
168 

5 
156 
117 

1,184 
195 
83 

1,183 
176 
23 
31 
84 
54 

100 
1 

3,989 

35 
3 

38 

68,599 

T o t a l 
gross 
ea rn­
ings. 

6,351 
5,870 
2,207 

788 
4,624 
5,179 

19,634 
7.268 
1,464 

21,199 
6,087 

581 
827 

2,319 
1,006 
1,931 

13 

85,348 

124 
323 

447 

1,109,116 

Expenses . 

Salaries 
a n d 

wages. 

1,107 
1,254 

482 
129 

1,026 
1,023 
4,503 
1,581 

283 
3,187 
1,037 

107 
147 
382 
162 
536 

6 

16,962 

40 
87 

127 

175,462 

In teres t 
and dis­

count 
on bor­
rowed 

m o n e y . 

174 
83 
97 

242 
117 
651 
210 

90 
1,443 

438 
41 
80 

609 
5 

42 

4,222 

82,720 

Interes t 
on de­
posi ts . 

1,170 
1,274 

512 
217 
837 

1,346 
3,758 
2,044 

300 
5,731 
1,078 

163 
246 
494 
210 
286 

19,666 

18 
66 

84 

287,637 

Taxes . 

379 
491 
101 
56 

413 
309 

1,042 
414 

60 
1,398 

416 
42 
65 

144 
87 

204 

5,621 

8 
16 

24 

79,484 

Con­
t r ibu­
t ions 

t o 
Ameri­

can 
N a ­

t ional 
R e d 

Cross. 

2 
8 

i" 

11 

165 

Other 
ex­

penses. 

662 
882 
253 

61 
687 
665 

2,516 
776 
230 

1,530 
695 
79 
68 

245 
98 

323 
5 

9,574 

16 
47 

63 

110,932 

Tota l 
ex­

penses, 
pa id . 

3.492 
3,984 
1,445 

463 
3,105 
3,362 

12,478 
5,024 

963 
13,290 
3,664 

432 
606 

1 774 
662 

1,391 
11 

66,046 

82 
216 

298 

736,390 
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Abstract of reports, of earnings, expenses, and dividends of national banhs for the yeCui' ended June 30, 1920. 

[In thousands of dollars.] 

Locat ion. 

Maine 
N e w H a m p s h i r e 
Ve rmon t 
Massachuset ts .' 

Bos ton 
R h o d e l s l a n d 
Connecticut 

N e w Eng land S ta tes 

N e w Y o r k . 
A lbany 
Brook lyn and B r o n x 
Buffalo 
N e w Y o r k City 

N e w Jersey 
Pennsy lvan ia 

Pl i i ladelphia 
P i t t s b u r g h . . . 

Delaware 
Maryland 

Bal t imore 
Wash ing ton , D . C 

E a s t e r n States 

Virginia 
R i c h m o n d . . . 

Wes t Virginia 
N o r t h Carohna 
Sou th Carolina 

Charleston 
Georgia 

A t l an t a 

N e t 
earnhigs 

since 
last 

repor t . 

1,782 
1,150 

801 
6,360 

10,935 
1,396 
4,079 

26,503 

11,862 
1,349 

844 
955 

79,179 
9,380 

22,673 
12,258 
8,264 

407 
1,416 
2,775 
2,020 

153,381 

4,165 
1,931 
2,667 
3,142 
2,362 

618 
2,629 
1,547 

Recov­
eries on 
charged-

off 
assets . 

100 
38 
54 

283 
738 

46 
209 

1,468 

569 
145 
32 
71 

4,644 
418 
948 
393 
552 

6 
28 

126 
136 

8,068 

79 
92 

167 
55 

124 
111 
87 
69 

Tota l n e t 
earnings 
a n d re­
coveries 

on 
charged-

off 
assets . 

1,882 
1,188 

856 
6,643 

11,673 
1,442 
4,288 

27,971 

12, 431 
1,494 

876 
1,026 

83,823 
9,798 

23,621 
12,651 
8,816 

413 
1,443 
2,901 
2,166 

161,449 

4,244 
2,023 
2,834 
3,197 
2,476 

729 
2,716 
1,616 

Losses charged off. 

On loans 
a n d dis­
counts . 

149 
19 
70 

463 
1,206 

6 
111 

2,023 

1,062 
183 
114 
50 

4,981 
572 

1,161 
366 
109 

11 
21 
80 

102 

8,802 

208 
10 

120 
128 
77 
63 

162 
22 

On 
bonds , 
securi­

t ies , e tc . 

686 
360 
254 

1,162 
1,976 

239 
1,090 

5,667 

4,108 
503 
171 
293 

19,246 
3,282 
6,828 
3,021 
1.708 

117 
449 
128 
606 

40,360 

255 
607 
196 
111 
86 
66 

123 
12 

Other 
losses. 

41 
54 
27 

206 
54 
26 
79 

487 

316 
5 

14 
9 

5,308 
404 
854 
315 
205 

37 
57 

239 
146 

7,909 

172 
146 
230 
134 
102 

8 
164 
48 

T o t a l 
losses 

charged 
off. 

776 
433 
351 

1,831 
3,236 

270 
1,280 

8,177 

5,486 
691 
299 
352 

29,535 
4,258 
8,833 
3,702 
2,022 

166 
527 
447 
754 

57,071 

635 
763 
546 
373 
266 
136 
449 
82 

Ne t 
add i t ion 

to 
proflts. 

1,106 
765 
604 

4,812 
8,437 
1,172 
3,008 

19,794 

6,945 
803 
577 
674 

54,288 
5,640 

14,788 
8,949 
6,794 

248 
916 

2,454 
1,402 

104,378 

3,609 
1,260 
2,288 
2,824 

. 2,211 
593 

2,267 
1,534 

Divi­
dends . 

623 
625 
490 

2,459 
4,358 
" 532 
1,737 

10,724 

4,435 
318 
251 
340 

12,907 
4,060 
8,629 
4,038 
2,733 

175 
579 

1,460 
840 

40,765 

2,090 
726 

1,467 
1,388 

900 
231 

1,104 
469 

Ra t ios . 

Divi­
dends to 
capi ta l . 

P e r cent. 
8.84 

10.03 
9.79 
9.40 

12.06 
9.55 
8.42 

10.14 

10.30 
13.63 
11.95 
11.53 
8.92 

15.66 
11.85 
15.12 

9.96 
11.65 
11.61 
12.53 
10.94 

10.90 

10.97 
11.90 
12.65 
11.72 

9.24 
11.00 
n . 6 2 
11.87 

Divi­
dends to 
cap i ta l 

a n d 
surp lus . 

F e r cent. 
5.52 
5.76 
6.78 
5.56 
5.83 
5.14 
5.01 

5.60 

5.88 
6.30 
6.27 
7.14 
3.67 
8.02 
5.47 
5.06 
6.24 
6.49 
6.10 
6.89 
6.37 

4.92 

6.56 
5.71 
7.56 
7.14 
6.41 
6.57 
6.61 
5.68 

N e t 
earnings 
to cap i ta l 

a n d 
surp lus . 

P e r cent. 
9.79 
8.29 
6.98 

10.88 
n . 2 9 
11.33 
8.67 

10.33 

9.21 
15.90 
14.41 
14.16 
15.45 
10.96 
9.38 

n . 2 0 
13.02 

7.78 
9.66 

11.59 
10.63 

12.61 

11.32 
9.90 

n . 8 0 
14.53 

• 15.74 
16.87 
13.56 
18.69 

N e t 
earnings 

to 
capi ta l . 

P e r cent. 
15.70 
14.42 
10.07 
18.39 
23.34 
21.04 
14.58 

18.71 

16.13 
34.17 
27.48 
22.85 
37.50 
21.37 
20.30 
33.51 
24.75 
16.37 
18.36 
21.06 
18.26 

27.91 

18.95 
20.66 
19.73 
23.85 
22.69 
28.24 
23.87 
38.84 
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Abstract of reports of earnings, expenses, and dividends of national banhs for the year ended June 30, 1920—Continued. 
[In t h o u s a n d s of dollars.] h - l 

Location. 

Ne t 
earnings 

since 
las t 

repor t . 

Recov­
eries on 
charged-

off 
assets . 

To ta l ne t 
eamuigs 
a n d re­
coveries 

on 
charged-

ofi 
assets . 

Losses charged off. 

On loans 
a n d dis­
counts . 

On 
bonds , 
securi­

t ies, e tc . 

Other 
losses. 

To ta l 
losses 

charged 
off. 

Ne t 
add i t ion 

to 
proflts. 

Divi­
dends . 

Rat ios . 

Divi­
dends to 
capi ta l . 

Divi­
dends to 
cap i ta l 

a n d 
surplus . 

N e t 
earnings 
to capi ta l 

a n d 
surp lus . 

Ne t 
earnhigs 

t o 
capi ta l . 

F lor ida : 
Jacksonvil le 

A l a b a m a 
B i rmingham 

Mississippi 
Louis iana 

N e w Orleans 
Texas 

Dal las 
E l Paso 

. Fo r t W o r t h 
Galveston 
H o u s t o n 
San Antonio 
Waco 

Arkansas 
L i t t l e Rock 

K e n t u c k y 
Louisville 

T e n n e s s e e . . . 
Chat tanooga 
Memphis 
NashvUle 

Southern S t a t e s . 

Ohi'> 
Cinc inna t i 
Cleveland 
Columbus 
Toledo 

I n d i a n a 
Ind ianapol i s 

Illinois 
Chicago, Cent . Res 

1,452 
813 

2,713 
723 

1,029 
1,653 
1,251 

12,155 
1,821 

447 
1,080 

162 
1,825 

637 
449 

1,571 
76 

2,753 
1,350 
1,770 

416 
369 
676 

56,232 

8,475 
2,523 
2,994 
1,176 
1,242 
4,819 
1,837 
8,145 

15,457 

116 
59 
176 
102 
163 
60 

. 44 
1,061 

40 
21 
142 
21 
253 
42 
7 
69 
2 

144 
104 
40 
38 
42 
240 

3,769 

446 
324 
141 
243 
175 
284 
162 
351 

1,̂ 36 

1,568 
872 

2,888 
826 

1,192 
1,713 
1,295 
13,216 
1,861 
468 

1,222 
173 

2,078 
679 
456 

1,640 
78 

2,897 
1,454 
1,810 
454 
411 
916 

188 
82 
224 
76 
72 
121 
46 

2,002 
9 
78 
273 
12 
249 
28 
45 
127 
11 
216 
80 
77 
96 
15 
91 

155 
78 
39 
64 
15 
70 
241 
88 
134 
3 
20 
161 

21 
1 

234 
175 
39 
17 
14 

356 

148 
82 
91 
14 
101 
46 
30 
612 
56 
73 
116 
49 
38 
29 
30 
81 
3 

184 
86 
110 
97 
19 
34 

434 
319 
393 
129 
237 
182 
146 

2,855 
163 
285 
392 
81 
448 
'57 
78 
229 
15 
634 
341 
226 
210 

48 
481 

1,134 
553 

2,495 
696 
955 

1,531 
1,149 
10,361 
1,708 
183 
830 
92 

1,630 
622 
378 

1,411 
63 

2,263 
1,113 
1,584 
244 
363 
435 

663 
217 

1,406 
331 
507 
917 
666 

6,807 
773 
288 
450 
58 

. 557 
352 
256 

1,283 
52 

1,622 
695 

1,063 
223 
158 
342 

P e r cent. 
12.89 
13.56 
16.26 
18.91 
13.34 
17.07 
20.18 
16.84 
13.68 
14.40 
13.64 
14.60 
9.44 

11.17 
12.49 
19.89 
8.67 

12.29 
16.36 
14.11 
8.92 

11.29 
11.03 

P e r cent. 
8.45 
8.04 
9.11 

10.03 
7.94 

10.16 
11.01 
10.18 
8.27 

11.97 
7.38 
7.25 
6.14 
7.21 
9.79 

13.36 
6.05 
7.95 
8.74 
9.26 
5.72 
6.58 
6.81 

Pe r cent. 
14.46 
20.48 
16.16 
21.09 
14.96 
16.96 
18.99 
15.50 
18.27 

7.61 
13.61 
11.50 
17.96 
12.73 
14.46 
14.70 
7.33 

11.10 
14.00 
13.79 
6.26 
15.13 
8.67 

Per cent. 
22.04 
34.56 
27.08 
39.77 
25.13 
28.49 
34.82 
25.63 
30. 23 
9.15 
25.15 
23.00 
27.63 
19.75 
18.44 
21.88 
10.50 
17.15 
26.19 
21.02 
9.76 
25.93 
14.03 

60,001 5,008 3,481 3,133 48,379 28,061 13.66 8.26 14.24 23.49 

8,921 
2,847 
3,135 
1,419 
1,417 
5,103 
1,999 
8,496 
16,693 

504 
310 
50 
134 
194 
192 
361 
414 

1,689 

812 
120 
197 
398 
312 
680 
161 
984 
726 

332 
69 
59 
27 
66 
376 
190 
444 

2,618 

1,648 
489 
306 
559 
572 

1,248 
712 

1,842 
5,033 

7,273 
2,358 
2,829 

860 
845 

3,865 
1,287 
6,654 

m,660 

3,904 
1,321 
1,170 

374 
360 

2,611 
582 

4,384 
6,928 

10.99 
9.86 

10.17 
11.00 
10.29 
11.38 
8.69 

12.91 
14.33 

6.40 
6.41 
5.86 
5.61 
4.80 
7.64 
5.83 
7.91 
7.94 

11.92 
11.45 
14.16 
12.67 
11.27 
11.14 

12.01 
13.36 

20.46 
17.60 
24.60 
25.29 
24.14 
16.80 
19.21 
19.60 
24.12 

teJ 

i 
6 
H 
W 

a 
tej 
ZP 

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



Chicago, o ther R e s . 
Peor ia . 

Michigan 
Detro i t 
Grand R a p i d s 

Wisconsin 
Milwaukee 

Minnesota 
Minneapolis 
St . P a u l 

I o w a 
Cedar Rap ids 
Des Moines . 
D u b u q u e 
Sioux Ci ty 

J.Iissouri 
K a n s a s City 
St . Joseph 
St . Louis 

Middle Wes te rn S ta tes . . 

N o r t h D a k o t a 
S o u t h D a k o t a 
Nebra ska 

Lincoln 
O m a h a 

Kansas 
Kansas Ci ty 
Topeka 
W i c h i t a 

M o n t a n a 
W y o m i n g 
Colorado 

Denve r 
P u e b l o 

N e w Mexico 
Ok lahoma 

Maskogee 
Ok lahoma C i t y . 
Tulsa , 

Western S t a t e s . 

W a s h i n g t o n . . 
Sea t t l e . - . . 
S p o k a n e . . 
T a c o m a . . 

Oregon 
P o r t l a n d . 

530 
697 

2,844 
2,002 

462 
3,339. 
1,830 
4,001 
2,452 
1,624 
4,866 

262 
735 
107 
605 

1,461 
2,851 

358 
4,789 

82,383 

962 
1,460 
2,250 

348 
1,681 
3,125 

170 
147 
422 

1,786 
849 

2,195 
1,484 

379 
909 

4,353 
412 
844 

1,010 

24,776 

1,859 
1,886 
762 
325 

1,519 
1,817 

23 
24 
138 
132 
35 
242 
58 
181 
259 
106 
345 
21 
38 

27 
61 
181 
46 
283 

5,562 

76 
88 
95 
13 
116 
250 
14 
9 
22 
358 
62 
432 
177 
59 
127 
465 
47 
88 
56 

2,564 

177 
106 
72 
17 
167 
348 

563 
721 

2,982 
2,134 
497 

3,581 
1,888 
4,182 
2,711 
1,730 
5,211 
283 
773 
107 
532 

1,522 
3,032 
404 

5,072 

87,945 

1,038 
1,538 
2,345 
361 

1,797 
3,375 
184 
156 
444 

2,144 
911 

2,627 
1,661 
438 

1,036 
4,818 
459 
932 

1,066 

28 
1 

154 
68 
54 
185 
28 
390 
86 
135 
778 
14 
64 

76 
110 
398 
62 
157 

6,635 

27,330 

2,036 
1,992 
834 
342 

1,686 
2,166 

201 
134 
295 
6 

296 
456 
6 
3 
22 
736 
88' 
442 
163 
67 

298 
938 
93 

234 
118 

126 
61 
455 
152 
29 
519 
260 
200 
46 

385 
268 

3 
103 
5 
46 
59 
104 
47 
495 

7,753 

253 
137 
64 
61 
263 
638 

47 
72 
26 
6 
90 
99 
1 
7 
46 
98 
32 
131 
269 
26 
39 
81 
12 
56 
34 

19 
160 
44 
4 

249 
25 
162 
48 
140 
175 
9 
18 

5,543 

1,172 

251 
283 
57 
113 
87 
367 

63 
121 
41 
20 
103 
203 
7 
22 
10 
85 
100 
235 
83 
15 
38 
233 
19 
37 
54 

200 
81 
769 
264 
87 
953 
313 
752 
179 
660 

1,221 
26 
185 
14 
153 
232 
562 
120 
761 

19,931 

1,489 

102 
209 
135 
6 

129 

311 
327 
362 
32 
489 
758 
14 
32 
78 
919 
220 
808 
506 
108 
375 

1,262 
124 
327 
206 

353 
640 

2,213 
1,870 
410 

2,628 
1,675 
3,430 
2,532 
1,070 
3,990 
257 
588 
93 
379 

1,290 
2,470 
284 

4,321 

68,014 

7,247 

606 
629 
256 
180 
479 

1,193 j 

727 
1,211 
1,983 
329 

1,308 
2,617 
170 
124 
366 

1,225 
691 

1,819 
1,156 
330 
661 

3,566 
335 
605 

175 
241 

1,438 
723 
208 

2,187 
916 

2,242 
1,312 
680 

2,792 
86 

.421 
62 
166 
864 

1,795 
129 

2,376 

40,446 

20,083 

1,430 
1,363 
578 
162 

1,207 
972 

1,536 
205 
725 

1,994 
60 
62 
441 

1,039 
363 

1,410 
762 
151 
496 

2,411 
209 
281 
434 

9.69 
11.48 
12.49 
8.61 
9.90 

14.07 
11.44 
13.70 
11.12 
10.00 
14.21 
10.75 
16.84 
11.81 
10.06 
12.72 
12.51 
11.73 
9.62 

12.04 

14,318 

1,279 
759 
380 
80 
832 
740 

12.53 
14.26 
16.97 
16.73 
10.98 
15.26 
12.00 
10.33 
20.05 
12.28 
11.84 
19.03 
18.12 
25.17 
15.03 
15.93 
16.7^ 
10.60 
11.42 

7.14 
5.51 
7.79 
5.36 
6.55 
9.59 
7.85 
8.75 
6.66 
6.24 
9:52 
5.73 

10.79 
8.16 
6.32 
8.23 
8.98 
6.79 
7.03 

7.49 

14.89 

24.96 
15.18 
14.62 
8.00 

13.63 
14.80 

8.46 
9.71 

10.48 
10.12 
6.97 
9.74 
5.11 
6.93 

12.97 
8.33 
6.40 

11.73 
9.42 
9.04 
9.79 

11.67 
13.18 
6.72 
8.74 

9.63 

15.60 
10.73 
n . 8 8 
6.67 
8.90 

10.21 

14.41 
14.63 
11.98 
13.85 
12.91 
11.62 
13.51 
13.39 
12.85 
9.83 

13.61 
17.13 
15.08 
12.24 
14.43 
12.28 
12.36 
14.96 
12.78 

12.59 

7.11 
13.29 
13.53 
16.25 
12.68 
12.78 
14.47 
13.85 
10.76 
9.82 

12.18 
15.13 
14.47 
19.76 
13.07 
17.26 
21.12 
14.46 
17.32 

13.51 

17.44 
19.27 
18.06 
13.60 
12.91 
13.41 

19.34 
30.48 
19.22 
22.00 
19.52 
16.91 
19.69 
20.97 
21.46 
15.74 
20.31 
32.13 
23.52 
17.71 
22.97 
19.00 
17.21 
25.82 
17.49 

20.25 

10.63 
19.51 
21.91 
26.8fi 
19.82 
20.02 
34.00 
20.67 
16.64 
14.48 
22.54 
24.65 
27.86 
55.00 
20.07 
23.56 
26.80 
22.83 
22.63 

20.88 

27.90 
27.26 
22.23 
16.20 
19.77 
19.44 
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O 
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Abstract of reports of earnings, expenses, and dividends of national banhs for the year ended June 30, 1920—Continued. 
[In thousands of dollars.] 

h- l 

O i 

Location. 

California 
Los Angeles 
Oakland 
San Francisco 

Idaho 
Utah 

Ogden 
Salt Lake City 

Nevada 
Arizona . . . 
Alaska (member bank) 

Pacific States 

Alaska (nonmember) 
Hawaii (nonmember) 

Total nonmember banks 

Total United States 

Net 
earnings 

since 
last 

report. 

7,156 
2,244 

501 
7,909 
1,423 

149 
221 
545 
444 
540 

2 

29,302 

42 
107 

149 

372,726 

Recov­
eries on 
charged-

ofi 
assets. 

438 
199 

9 
512 
210 

7 
43 
63 
60 
63 

2,481 

4 
6 

10 

23,912 

Total net 
earnings 
and re­
coveries 

on 
charged-

assets. 

7,594 
2,443 

510 
8,421 
1,633 

156 
264 
608 
494 
603 

2 

31,783 

46 
113 

159 

396,638 

Losses charged off. 

On loans 
and dis­
counts. 

956 
439 
71 

732 
256 

8 
34 

127 
59 

114 

4,212 

10 
8 

18 

31,284 

On 
bonds, 
securi­

ties, etc. 

484 
270 
76 

1,194 
93 
4 
2 

21 
33 
17 

3,352 

5 

5 

61,790 

Other 
losses. 

691 
146 
24 

928 
135 

5 
14 
78 
82 
38^ 

2,910 

4 
6 

10 

21,481 

Total 
losses 

charged 

2,131 
855 
171 

2,854 
484 
17 
50 

226 
174 
169 

10,474 

19 
14 

33 

114,555 

Net 
addition 

to 
proflts. 

5,463 
1,588 

339 
5,667 
1,149 

139 
214 
382 
320 
434 

2 

21,309 

27 
99 

126 

282,083 

Divi­
dends. 

3,140 
1,021 

156 
3,127 

877 
114 
114 
291 
249 
239 

13,398 

26 
56 

81 

147,793 

Ratios. 

Divi­
dends to 
capital. 

Per cent. 
12.99 
10.86 
9.76 

10.25 
16.83 
13.80 
19.83 
U.19 
17.35 
13.66 

13.02 

25.00 
8.62 

10.80 

12.10 

Divi­
dends to 
capital 

and 
surplus. 

Per cent.. 
8.79 
7.69 
5.37 
6.31 

n.64 
9.52 

IL 12 
6.99 

12.74 
8.47 

8.56 

14.29 
5.02 

6.28 

6.70 

Net 
earnings 
to capital 

and 
surplus. 

Per cent. 
15.29 
11.96 
1L67 
n .23 
15.25 
n.60 
20.88 
9.17 

16.37 
15.38 
8.00 

13.62 

15.43 
8.88 

9.77 

12.78 

Net 
earnings 

to 
capital. 

Per cent. 
22.60 
16.89 
21.19 
18.25 
22.05 
16.83 
37.22 
14.69 
22.30 
24.80 
8.00 

20.70 

27.00 
15.23 

16.80 

23 09 
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COMPTROLLER OF THE CURRENCY. 1217 

Number of national banhs, their capital, surplus, dividends, net earnings, and ratios, yearly 
1870 to 1920. 

Year ended 
Mar. 1— 

Nura ­
ber of 
banks . 

Capital . Surplus . Div idends . Ne t earnings. 

Pe rcen tages . 

Divi­
dends 

t o 
capital, 

Divi­
dends 

t o 
capital 

and 
surplus . 

N e t 
earn­

ings to 
capital 

and 
surplus . 

1870., 
1871., 
1872., 
1873., 

•1874.. 
1875., 
1878., 
1877., 
1878., 
1879., 
1889., 
1881., 
1882., 
18&3.. 

1885... 
1886... 
1887... 
1888... 
1889... 
1890... 
1891.. . 
1892... 
1893... 
1894... 
1895... 
1890... 
1897... 
1898... 
1899... 
1900... 
1901. . . 
1902... 
1903.. . 
1904... 
1905.. . 
1905.. . 
19071.. 
1908... 
1909... 
1910... 
1911. . . 
1912... 
1913.. . 
1914... 
1915.. . 
1916... 
1917... 
1918.. . 
1919... 
1920... 

Aggregate 
51 y e a r s . . 

Average 51 
years 

1,526 
1,602 
1,721 
1,882 
1,961 
1,989 
2,061 
2,080 
2,073 
2,045 
2,045 
2,079 
2,118 
2,232 
2,420 
2,616 
2,686 
2,819 
2,993 
3,120 
3,244 
3,477 
3,641 
3,730 
3,761 
3,735 
3,098 
3,669 
3,589 
3,572 
3,571 
3,765 
4,131 
4,451 
4,914 
5,336 
5,6.85 
6,017 
6,562 
6,788 
6,984 
7,163 
7,307 
7,404 
7,453 
7,560 
7,671 
7,589 
7,691 
7,762 
8,019 

$409, 
427, 

473; 

491 
501 

467, 
454, 
455, 
459, 
478, 
501, 
520, 
527, 
542, 
567, 
588, 
607, 
643, 
671, 
682, 
681, 
664, 
655, 
647, 

. 628. 
610, 
603, 
622, 
669, 

. 688, 
746, 
768, 
779, 
837, 
901, 
919, 
963, 

1,008, 
1,031, 
1,061, 
1,063, 
1,068, 
1,066, 
1,081, 
1,098, 
1,115, 
1,220, 

008,134 
346,485 
097,353 
805,637 
753,557 
037,162 
566,925 
967,305 
322,946 
606,073 
529,963 
644,486 
519,528 
304,720 
752,720 
777,898 
959,709 
840,644 
391,497 
428,365 
680,166 
493,123 
975,512 
129,704 
712,366 
960,855 
402,875 
885,895 
426,625 
396,550 
366,094 
608,169 
817,835 
365,438 
114,231 
644,247 
002,528 
384,244 
143,825 
457,549 
180,225 
383,425 
720,675 
978,175 
577,080 
208,875 
670,000 
264,000 
607,000 
781,000 

§84,112,029 
93,151,510 
98,858,917 
109,719,015 
120,791,853 
129,962,338 
134,295,621 
131,561,621 
123,361,407 
117,716,634 
116,187,926 
121,313,718 
129,265,141 
135,670,518 
143,416,518 
148,246,298 
150,218,207 
160,398,339 
176,325,860 
188,462,245 
200,837,669 
215,649,940 
230,389,748 
241,738,151 
247,732,601 
245,606,255 
248,203,540 
249,236,838 
248,113,173 
244,324,378 
250,543,068 
257,948,290 
285,623,449 
324,462,477 
372,5.51,716 
402,330,890 
414,799,562 
501,774,463 
552,662,178 
585,407,483 
630,159,719 
669,931,760 
704,346,706 
725,272,182 
714,117,131 
726,620,202 
731,820,366 
765,918,000 
816,801,000 
869,457,000 
984,977,000 

$43,246,926 
43,285,493 
44,985,105 
48,6.53,350 
48,353,026 
40,680,122 
49,129,366 
44,387,798 
41,099,506 
35,500,277 
36,623,140 
37,167,717 
39,415,343 
41,181,655 
41,476,382 
40,609,317 
41,553,907 
43,295,729 
45,092,427 
46,734,024 
49,575,353 
50,677,892 
50,573,088 
51,328,070 
46,390,345 
46,252,545 
45,551,673 
43,215,818 
43,815,654 
44,935,124 
47,433,357 
60,219,115 
64,802,442 
60,123,622 
73,640,123 
70,996,322 
80,831,561 
144,376,246 
98,149,236 
92,993,460 
105,898,622 
114,685,412 
120,300,872 
119,906,051 
120,947,096 
113,707,065 
114,724,694 
125,538,000 
129,778,000 
135,588,000 
147,793,000 

$58,218,118 
54,057,047 
54,817,850 
62,499,369 
62,666,120 
59,172,818 
51,898,138 
40,133,194 
32,220,721 
28,337,553 
38,025,984 
48,485,271 
56,254,141 
52,670,569 
55,568,978 
45,969,221 
49,551,961 
59,611,513 
65,409,368 
67,869,081 
69,756,914 
76,952,998 
69,980,730 
68,386,632 
52,422,069 
45,560,309 
48,566,794 
48,612,927 
45,668,032 
49,315,441 
69,981,810 
87,674,176 
99,103,168 
102,743,721 
116,475,135 
105,196,154 
113,662,629 
219,195,804 
132,254,329 
131,185,760 
154,167,489 
156,985.513 
149,056', 603 
160,980,084 
149,270,1/1 
127,094,709 
167,543,647 
194,321,000 
212,332,000 
240,366,000 
282,083,000 

10.5 
10.14 
10.0 
10.3 
9.9 

10.1 
9.8 
8.9 
8.6 
7.6 
7.8 
8.2 
8.6 
8.6 
8.2 
7.8 
7.9 
7.9 
7.9 
7.9 
8.1 
7.9 
7.5 
7.5 
6.8 
6.9 
6.9 
6.7 
6.9 
7.4 
7.9 
8.1 
9.8 
8.7 
9.9 
9.2 

10.4 
17.2. 
10.89 
10.12 
10.89 
11.38 
11.66 
11.40 
11.37 
10.63 
10.76 
11.61 
11.82 
12.15 
12.10 

8.3 
8.2 
8.4 
7.9 
7.9 
7.8 
7.0 
6.8 
6.1 
6.2 
6.4 
6.7 
6.7 
6.4 
6.1 
6.1 
6.1 
6.1 
6.0 
6.1 
5.9 
5.6 
5.5 
6.0 
5.0 
5.0 

• 4.8 
5.0 
6.4 
5.6 
5.7 
6.8 
5.9 
6.6 
9.1 
6.8 

10.8 
6.75 
6.18 
6.65 
6.83 
6.93 
6.75 
6.80 
6.33 
6.38 
6.79 
6.78 
6.83 
6.70 

697,506,044 338,650,816 

3,465,098,357 

67,943,105 

4,860,831,874 

95,310,428 

11.8 
10.4 
10.2 
10.7 
10.3 
9.5 
8.1 
6.3 
5.3 
4.8' 
6.7 
8.4 
9.5 
8.6 

7.3 
8.5 
8.8 
8.7 
8.6 
8.9 
7.8 
7.4 
5.6 
5.0 
5.4 
5.4 
5.2 
5.8 
8.2 

10.0 
10.5 
10.1 
10.4 
9.0 
9.5 

16.4 
9.10 
8.7z 

, 9.67 
9.35 
8.59 
9.06 
8.39 
7.08 
8.76 

10.52 
11.09 
12.11 
12.78 

9.74 1.56 9.20 

» Mar. 1,1906, to J u l y 1,1907; thereafter years ended J u l y 1. 
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12i8 REPORT ON" THE FINANCES. 

EARNINGS, EXPENSES, AND DIVIDENDS OF NATIONAL BANKS FOR 

FISCAL YEARS 1919 AND 1920. 

* The returns for the 12 months ended June 30, 1920, show gross 
"eairnings to ' the amount of $1,109,116,000. This is an increase over 
the year ended June 3,0, 1919, of $198,356,000. Of the aggregate 
amount of gross earnings reported during the year ended June 30,1920, 
$1,011,619,000 was collected for interest and discount, $27,481,000 
represented exchange and collection charges, while commissions and 
earnings from insurance premiums and the negotiation of real estate-
loans and other miscellaneous earnings totaled $70,016,000. 

The net addition to the profits of national banks during the year 
ended June 30, 1920, was $282,083,000 as compared with $240,366,000^ 
added to the profits of these banks during the year ended June 30, 
1919 i The total dividends declared during the year amounted t a 
$147,'793,000, or $12,205^000 in excess of dividends declared during 
the year ended June 30, 1919. Based upon the paid-in capital stock,, 
the dividends averaged 12.10 per cent, while the net addition to the 
profits, of these banks averaged 23.09 per cent of paid-in capital as 
compared with 21.55 per cent the preceding year. 

In the following statement the capital, surplus, gross and net 
earnings, and dividends delared by national banks in the 12 months 
ended June 30, 1920, are compared with similar data for the year 
ended June 30, 1919: ^ " 

Earnings and dividends of national banhs for fiscal years ended June , 

[In thousands of dollars.] 

1919 and 1920. 

June 30, 
1919—7,762 

banks. 

June 30, 
1920—8,019 

. banks. 

Capital stock 
Total surplus fund 
Dividends declared 

Gross earnings: 
(a) Interest and discount 
Cb) Exchange and coUection charges 
(c) Commissions and earnings from insurance premiums and the nego 

tiation of real estate loans ." 
(d) Other earnings 

T o t al :. -

Net earnings during the year 

Recoveries on charged-ofl assets 

Total 

Expenses paid: -
(a) Salaries and wages 
(b) Interest and discount on borrowed money 

._ (.c) Interest jon deposits 
(id) Taxes '. .'. 
(e) Contributions to American National Red Cross 
(f) other expenses , 

Net earnings during the year. : . - . : . . : . . 
Total 

Losses charged ofl: 
fa) On loans and discounts 
(b) On bonds, securities, etc 
(c) Other losses 

Net addition to proflts during the year 

Total 1 

Total dividends declared 

1,115,507 
869,457 
135,588 

845,592 
18,226 

1,180 
45,762 

299,980 
21,066 

321,046 

139,656 
-53,504 
260,335 
65,052 
2,185 

90,048 
299,980 

910,760 

35,440 
27,819 
17,421 
240,366 

321,046 

135,588 

1,220,781 
984,977 
147,793 

1,011,619 
27,481 

1,417 
68,599 

372,726 
23,912 

396,638 

175,452 
82,720 
287,637 
79,484 

165 
110,932 
372,726 

1,109,116 

31,284 
61,790 
21,481 
282,083 

396,638 

147,793 
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LEGISLATION ENACTED RELATING TO NATIONAL BANKS. 

At the last session of the Sixty-sixth Congress and subsequent to 
the issuance ôf the Comptroller's report of December 1, 1919, legis­
lation was enacted amending section 5182 of the Revised Statutes 
relating to signatures on national-bank circulation; section 14 of the 
Federal reserve act as amended relating to discounts to be charged 
by the Federal reserve banks, and of the act of October 15,1914, '̂  An 
act to supplement existing laws against unlawful restraints and 
monopolies, aiid for other purposes,'' relating to bank directorates. 

Section 5182, United States Revised Statutes, as amended January 
13, 1920, is asfollows: 

FOR WHAT DEMANDS NATIONAL-BANK NOTES MAY BE RECEIVED. 

337. SEC. 5182 (as amended 1919). Any association'receiving circulating notes 
under this title may, if its promise to pay such notes on 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 pay­
able on demand at its place of business, issue, and circulate the same as money. Sucb 
written or engraved signatures of the president or vice president and cashier of such 
association may be attached to such notes either before or after the receipt of such 
notes by such association. 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; a;nd also for all salaries and other debts and 
demands owing by the United States to individuals, corporations, and associations 
within the United States, except interest on the public debt, and in redemption of 
the national currency. 

vSubparagraph {d), section 14 of the Federal reserve act, was 
amended by act of April 13, 1920, to read as follows: 

To establish from time to time, subject to review, and determination of the Federal 
Reserve Board, rates of discount to be charged by the Federal reserve banks for each 
class of paper, which shall be fixed with a. view of accommodating commerce aud 
business and which, subject to approval, review, and determination of the Federal 
Reserve Board, may be graduated or progressed on the basis of the amount of the 
advances and discount accommodations extended by the Federal reserve bank to 
the borrowing bank. 

The act of May 26, 1920, amended the proviso at the end of the 
second clause of section 8 of the act known as the ^^Clayton Ac t" to 
read as follows: 

And provided further. That nothing in this act shall prohibit any private banker o,r 
any officer, director, or employee of any member bank, or class A director of a Federal 
reserve bank, who shall first procure the consent of the Federal Reserve Board, which 
board is hereby authorized, at its discretion, to grant, withhold, or revoke such con­
sent, from being an officer, director, or employee of not more than two other banks, 
banking associations, or trust companies, whether organized under the laws of the 
United States or any State, if such other bank, banking association, or trust company 
is not in substantial competition with such banker or member bank. 

The consent of the Federal Reserve Board may be procured before the person ap­
plying therefor has been elected as a class A director of a Federal reserve bank or as a 
director of any member bank. ' • 

CHANGES RECOMMENDED IN BANK ACT. 

: Section 333 of the Revised Statutes of the United States provides 
that the Comptroller of the Currency shall include in the annual 
report which he is required to make to the Congress at the commence­
ment of the session his recommendations as to '^any amendments to 
the laws relative to banking by which the system may be improved 
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and the security of the holders of its notes and other creditors may 
be increased." 

Pursuant to this requirement of law, I have the honor to include in 
the report for the current year, a number of new recommendations 
as to certain changes and revisions in the national bank act and to 
repeat a number of recommendations made in my reports in previous 
years upon which the Congress has as yet taken no action. 

Of the new recommendations, the one which is believed to be the 
most important at this time is for an amendment which would make 
it possible for banks, in times of emergency, to obtain discounts, 
under carefully guarded restrictions, on paper which is not eligible 
for rediscount under the law as it now stands. 

This recommendation is, I believe, in accord with the views of 
all of the 12 chief national bank examiners who are in immediate 
and direct touch with the condition and needs of the banks, both 
large and small, in all parts of the country. I am confident that a 
study of the situation and all the facts will carry conviction that 
adoption of such an amendment as is here recommended would do 
much towards relieving the existing tension and apprehension, would 
promote confidence, and would aid in establishing stability through­
out the country. 

T O ENABLE A NATIONAL BANK TO OBTAIN R E L I E F IN EMERGENCY 
BY U S E OF THER OTHAN ELIGIBLE PAPER OR U . S . BONDS. 

Largely through the aid and excellent functioning of the Federal 
Reserve System, the business and banking interests of the country 
have passed successfully through the perils of inflation and the strain 
and losses of deflation without panic and without the demoralization 
which has been produced in the past at various times from far 
less serious and racldng causes. Those banking and other interests 
which at the outset so vigorously opposed the Federal Reserve System 
are now among its warmest advocates. 

The several amendments which, since its passage in 1913, have been 
made to the law as a result of experience have materially added to 
its use and efficiency, and it is natural to expect our banking laws to 
receive such further revision and modifications as actual experience 
from time to time shall suggest, but the fundamentals and essentials 
of this great piece of constructive legislation will long endure if the 
welfare of all the people continues to govern legislation. 

Under existing laws no national bank can obtain funds lawfully 
from its Federal reserve bank, however urgent the need, except upon 
the security of United States obligations or upon paper of a certain 
character and description shown to be eligible under the regulations 
of the reserve board. 

" There are many national banks throughout the country, including 
some of the largest and most ably and conservatively managedi 
which include in their assets large amounts of securities of a high 
character, including State and municipal bonds, prior lien railroas, 
mortgages and industrial mortgage bonds of unquestioned merit and 
value, and also a large amount of good obligations of business housed, 
but which have on hand only a comparatively small proportion—in 
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many cases less than. 25 per cent—of their total assets in paper or 
securities eligible for rediscounts or loans at reserve banks. If banks 
in this condition should have the misfortune to be subjected to a run 
upon their deposits they would be unable to obtain loans or advances 
from their reserve banks except to theb extent of the eligible paper 
which they may have on hand. 

In times such as we have been through in the past few years they 
would also find it impossible or impracticable to convert even, their 
high-class securities into money except at a grave sacrifice, if at all, 
and attempts to realize upon large blocks of securities might precii)i-
tate further trouble on such markets as we have sometimes had in 
the past. 

The suspension of a large and sound national bank because of 
inability to realize promptly on high-grade securities and loans in 
order to meet a run might precipitate a panic and financial crisis 
which it would be difficult to stem. For tne protection of national 
banks in such an emergency and to prevent the demoralization 
which, under certain conclitions, the failure of important banks might 
precipitate, I respectfully recommend to the Congress that there be an 
amendment to the bank act that shall make it possible, under proper 
safeguard, for a national bank which is found to be in sound and solvent 
condition to obtain in an emergency funds from its reserve bank 
upon its obligations when secured by other collateral than TJnited 
States Government securities or '̂  eligible^' paper, when such loans 
shall be recommended by the reserve bank of the district, and ap­
proved by not less than three-fourths of the members of the Federal 
Reserve Board (including the Secretary of the Treasury), when such 
relief may be deemed by the reserve board to be necessary to pre­
vent suspension or failure of the member bank. 

Authority to make such advances upon collateral other than the 
security of the class provided for by the present law should be safe­
guarded with the utmost care and should be exercised only as an 
emergency act and upon abundant security. There should be pro­
vided on such advances a margin of at least 20 or 25 per cent in excess 
of the amount loaned, and at an appropriate rate of interest, and the 
time o such advances should be strictly limited. I t may also be 
desirable to stipulate that in such an emergency relief shall not- be 
granted to the same institution oftener than once or twice. "" 

I believe that the enactment of such an amendment to the national 
bank ac t making such relief to national banks possible would prove 
distinctly salutary and would largely dispel the nervousness which 
sometimes arises in financial circles because of the possible dangers 
of the situation as the law now stands, and would inspire increased 
confidence in our whole banking situation. With such an amendment 
to the law as is here recommended it is believed that a suspension or 
failure of an honestly and capably conducted national bank would be 
made practically impossible. 

State bank or trust company members of the Federal Reserve 
System are not included in these recommendations as suggestions to 
the Congress as to changes in the law affecting them should come 
from the Federal Reserve Board rather than from the Comptroller 
of the Currency. 

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



1 2 2 2 REPORT ON THE FINANCES. 

NATIONAL BANK OFFICERS SHOULD NOT BORROW FROM T H E I R OWN 
BANKS. 

The experience of the past shows that one of the greatest elements 
of danger and loss to nation^al banks has been the excessive loans 
which have been granted by banks to their own officers and directors 
and to their affiliated enterprises. Such, loans have been a prolific 
cause of bank failures in the past, and it is important for the protec­
tion of the depositors and shareholders in the banks that this abuse be 
remedied. While the large majority of our national banks are not 
open to criticism in this respect, there are entirely too many banks, 
both large and small, whose success and progress, and in many cases, 
whose safety is jeopardized by the excessive and unjustifiable exten­
sion of credit and funds to insiders. 

The evil effects of these loans are manifold. Even where they,may 
be safe and well secured, they often result in tying up too large a pro­
portion of the bank's resources, thereby preventing other customers 
of the bank from receiving accommodations which they naturally 
expect and to which they are entitled. Officers of the bank also too 
frequently borrow from their own bank on inadequate collateral or 
security of a class which would be unavailable at other banks, and 
experience shows that the lending bank frequently loses heavily from 
such loans. When the executive officers of national banks borrow 
funds from their own banks for speculative uses, they set an unfortu­
nate precedent to junior officers and employees who, by the example 
of their senior officers, are often tempted into speculative schemes 
which divert their minds and energies from their own important duties, 
impair their usefulness, and sometimes subject the lending banks tc 
serious loss. 

When the senior officers of national banks engage habitually in 
syndicate operations and participations and underwriting engage­
ments which are handled often through their own banks as depositary 
or transfer agents or registrar for the new issue of securities, the 
junior officers and clerks freciuently ask for participations; and the 
senior officers having themselves subscribed to the syndicate, often 
borrowing from the bank in doing so, have npt the courage to refuse 
to ffi^ their clerks and junior officers also the privilege to participate. 

Cases from time to time come to light where important banks to 
which are entrusted millions of dollars of the funds of depositors are 
found lending the funds of the bank in large sums to practically all 
their senior and junior officers—president, vice presidents, cashier, 
and assistant cashiers—and while they are extending these large and 
excessive accommodations to their own officers, largely for speculative 
ventures, the banks are themselves borrowing heavily from the Federal 
reserve banks of their district. Such conditions and practices are 
indefensible and should not be tolerated or permitted by directors and 
stockholders. 

The New York Stock Exchange has rigid rules to restrict members 
of the stock exchange from buying and selling stocks and from carying 
speculative accounts for the cleAs and. minor employees of banks; but 
there are at present no laws which prevent the senior and. junior oficers 
of national banks from using the funds of their own banks ih specula­
tive and hazardous ventures. Instances are sometimes brought to 
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t-he attention of this office where practically all of the senior officers of 
national banks have been found to be actually engaged in speculative 
operations and lending to themselves the funds of the banks for carry­
ing their accounts. In some cases national banks were also found to 
be lending large sums to the officers of other banks on slow and doubt­
ful securities, while the officers of these other banks were in return 
borrowing on stocks and securities in large amounts from the national 
bank whose officers their owns banks had accommodated with loans. 
. To overcome these evils, I respectfully recommend that the national-
bank act be so amended as to prevent all active salaried officers and 
employees of national banks from borrowing money from the banks 
by which they are employed. 

PENALTIES FOR GRAFTING BANK OFFICERS. 

A growing tendency has been manifested on the part of the manage­
ment of certain banks in this country to depart from the safe a.nd 
long-honored traditions and the primary purposes of legitimate 
banking, which is to protect and sa;feguard deposits, and to extend 
credit and lend money safely for the legitimate uses of industry, of 
agriculture and commerce, while keeping their resources reasonably 
liquid and in motion. 

The record shows that bank officers too frequently yield to the 
temptation to tie up the funds of commercial banks in experimental 
enterprises and in schemes necessitating the use of capital for long 
periods for construction work and for capital loans which result in 
heavy losses ultimately; and not infrequently the officers of the banks 
which participate in these flotations are sensibly or insensibly influ­
enced to. approve such loans because of the profits and commissions, 
or bonuses, received by them, directly or indirectly, or because of 
the opportunity afforded them to acquire securities in the new 
enterprises at prices materially below the value at which they are 
given to the public. 

The law should be strengthened so as to definitely prevent, under 
heavy penalty, a salaried officer of a bank from profiting personally 
through such control and use or misuse of the funds of the bank. 

' ^SECURITIES COMPANIES" AS ADJUNCTS TO NATIONAL B A N K S . 
OFTEN A MENACE. 

Some ''securities companies" operating in close connection with, 
-and often officered by, the same men who manage the national 
banks with which they are allied, have become instruments of specu­
lation, and headquarters for promotions of all kinds of financial 
schemes. Many of the flotations promoted by the ''securities cor­
porations" which are operated as adjuncts to national banks have 
proven disastrous to their subscribers, and have in some instances 
reflected seriously not only upon the credit and standing of the 
"securities companies" by whicn they are sponsored but also in some 
•cases have damaged the credit and reputation of natipnal banks 
with which the "securities companies" are allied. 

I t has been established clearly by decisions of the United States 
'Supreme Court that a national bank can not, except as authorized 
by the Federal Reserve act, hold the stock of other national banks 
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or the stock of other corporations; but these adjunct or auxiliary 
companies whose stockholders are identical with the stockholders of 
the national banks with which they are connected by various ties and 
devices frequently deal actively in stocks, and they also sometimes 
acquire the ownership or control of other banks, national and State^ 
through their stock purchases. 

In times of rising prices and active speculation some of these 
auxiliary corporations have made large profits through their ventures 
and syndicate operations, but their losses in other periods have been 
heavy, and they have become an element of increasing peril to the 
banks with which they are associated. The business of legitimate 
banking is entirely separate and distinct from the kind of business 
conducted by many oi these "securities corporations," and it would 
be difficult, if not impossible, for the same set of officers to conduct 
safely, soundly, and successfully the conservative business of the 
national bank and at the same time direct and manage the speculative 
ventures and promotions of the ancillary institutions. These 
varying institutions demand a different kind of ability and experience 
on the part of those who manage them, and the two types of busi­
ness when combined with one management are likely to be operated 
to the advantage of neither. 

A national bank lends not only its own capital but the money of its 
depositors, and in doing this is not expected to tie up its funds in 
long-time and unliq^uid loans in doubtful ventures. The "securities 
companies" theoretically invest and speculate with their own funds— 
that is to say, the funds supplied by their own stockholders—not 
with the funds of depositors; but as a matter of fact, experience shows 
that "securities companies" often draw and absorb large sums of 
money from the allied national banks, and sometimes also borrow 
heavily from other national banks which operate other "securities 
companies," and so on, in an endless chain of reciprocal borrowing 
and mutual lending for the accommodation of speculative cliques. 

These ancillary companies are being used with increasing fre­
quency for promotion of speculation and for dealings in bonds and 
stocks, often those of new and unseasoned issues, and which are at­
tended with improper hazard risk, and as a means of enabling banks 
to do, indirectly through their instrumentality, things which they 
can neither safely nor lawfuUy do directly. 

BANKS EXERCISING TRUST POWERS H A D B E S T AVOID HAZARDOUS 
CONNECTIONS. 

The new and enlarged powers which have been conferred upon 
national banks under the provisions of section 11 of the Federal 
reserve act, by which they are given authority to act as executor^ 
trustee, administrator, guardian, etc., and in other fiduciary capaci­
ties, make more than ever imperatively important the safest and 
most conservative management and avoidance of the dangers a t ­
tending speculative ventures and the promotions of new and untried 
enterprises. 

Many different devices and methods have been resorted to for the 
purpose of circumventing the law and of tying up and aligning with 
national bank "securities.companies." The operations and practices 
of these "securities companies" as now conducted are often directly 
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opposed to the elementary principles of sound banking, and for the 
protection of the 500,000 shareholders of the national banks, of their 
more than 20,000,000 depositors and of the trust estates committed 
to them as executor, guardian, or trustee and otherwise, I recommend 
that the Congress enact such protective legislation as the facts, obvious 
tendencies, and equally obvious perils of the future so clearly demand. 

If the stockholders of national banks desire to invest their funds in 
''securities companies" for the purpose of promoting new enter­
prises or for speculation, these corporations should be operated 
separate and apart from the national banks. The certificates of 
stock in such corporations should not be tied up with the stock cer­
tificates of national banks, and the management of the 'bank and of 
the securities corporation should be entirely distinct, even when the 
stockholders of the one are the stockholders of the others. 

DESIRABLE THAT ACTIVE OFFICERS OF LARGE NATIONAL BANKS B E 
; NOT DIRECTORS IN OTHER CORPORATIONS. 

The records of the Comptroller's bureau show that the efficiency 
and management of some large nationalbanks have been greatly im­
paired because of a lack of proper attention and direction from their 
active executive offi.cers, whose time, although they receive large 
salaries, has been largely diverted from the bahk on account of their 
directorships or trusteeships in various corporations and commercial 
and industrial enterprises. The position of important banks has been 
jeopardized and grave losses have been sustained because of this 
lack of attention from officers whose time has been diverted by other 
interests; and sometimes heavy losses have arisen from unjustifiable 
loans to companies in which the bank officers were directors and 
stockholders. Bank oflicials should not place themselves in a posi­
tion where decisions and their judgment may be governed or con­
trolled, consciously or unconsciously, by outside pecuniary interests 
rather than by the interests of the banks they are employed to serve. 

I therefore respectfully recommend that the national-bank act be 
so amended as to prevent the active and salaried executive officers of 
national banks, whose resources may be in excess of some reasonable 
amount, say $3,000,000 or $5,000,000, from holding positions as 
directors, trustees, or officers of other business, industrial, railroad, 
or other commercial corporations or associations. 

SALARIES OF OFFICERS OF LARGE NATIONAL BANKS. 

An analysis has been made of the reports received from all national 
banks in the United States whose total resources, after deducting 
bills payable and rediscounts, amounted to as much as $20,000,000 
or more in order to compare the salaries paid by these banks to their 
principal executive officers. The accompanying statement shows the 
salaries paid to the officers of these banks by groups. These groups 
contain all banks in all parts of the country whose resources come 
within the flgures mentioned. The classiflcation is not according to 
geographical districts, and in listing the banks in each respective 
group they are not listed alphabeticSly or according to size. 

The flgures disclose a very wide variation in salaries paid by different 
banks. In some instances large and successful institutions are pay-
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ing comparatively small salaries, and in other cases comparatively 
small banks are paying to their executive officers very high salaries. 

These inequalities would probably exist to a much less extent if the 
stockholders of all b'anks were informed as to the salaries paid to their 
executive officers, but, unfortunately, it is the exception rather than 
the rule for the majority of the stockholders of the bank to be in­
formed as to the salaries paid to executives. This condition, how­
ever, applies to many other corporations as well as to national banks. 

Salaries paid to chairman of board, president, vice president, cashier, and assistant 
cashier by all national banhs in United States whose net resources, exclusive of bills 
payable and rediscounts, were in excess qf $20,000,000 on Nov. 15, 1920. 

N A T I O N A L B A N K S W I T H N E T ] 

D e s i g n a t i o n of b a n k . 

A 
B 
C 
D 
E 
F . . . . 
G 
H . . 
I : 
J 
K 
L 
M 
N 
0 
P 
Q . . . . 
R 
S 
T . . . . 
IT 
V 

P r e s i d e n t 
a n d cha i r ­
m a n of t h e 

b o a r d . 

2$50,000 
2 75,000 
3 150,000 
2 75,000 
8 105,000 
3 150,000 
2 75,000 
3 80,000 
2 75,000 
2 100,000 
2 35,000 
3 75,000 
2 60,000 
3 62,000 
3 100,000 
2 35,000 
8 68,333 
2 80,000 

(2) 
2 50,000 
2 42,000 
3 75,000 

R E S O U R C E S 

Vice 
p r e s i d e n t . ! 

15 $457,500 
10 330,000 
6 152,000 

10 238,000 
29 418,500 

4 144,000 
6 157,000 

11 140,100 
12 247,000 
4 113,000 
6 111,000 
7 126,000 
7 143,000 

15 178,750 
8 159,000 

19 274,500 
5 82,000 
5 115,000 
3 52,740 

10 244,000 
5 66,000 
2 20,400 

O F $100,000,000 O R M O R E . 

Cash ie r . 

$15,000 
12,000 
12,500 
8,000 
8,500 

15,000 
20,000 
12,500 
10,000 
12,000 
10,000 
12,000 
14,000 
25,000 
12,000 
10,000 
10,000 
10,000 
15,300 
18,000 
12,000 
12,000 

A s s i s t a n t 
cash ie r . 

33 $286,900 
16 110,000 
11 75,700 
8 47,000 

29 154,400 
5 30,500 
5 41,880 
5 28,500 

10 57,600 
7 37,500 
8 49,000 

10 60,100 
14 90,500 

6 34,500 
10 66,500 
11 58,500 
3 24,000 
8 46,500 
2 17,220 
6 48,000 
5 25,200 
5 29,100 

T o t a l 
sa la r ies , 

a fo r e sa i d 
oflicials. 

$809,400 
527,000 
390,200 
368,000 
686,400 
339,500 
293,880 
261,100 
389,600 
262,500 
205,000 
273,100 
307,500 
300,250 
337,500 
378,000 
184,333 
251,50L 
85,260 

360,000 
145,200 
136,500 

NATIONAL BANKS WITH NET RESOURCES OF FROM $75,000,000 TO $100,000,000. 

A 
B 
C 
D 
E . . . . 
F 
G ; 
H . . 

' 2 $30,000 
2 35,000 
2 36,000 
2 30,000 
2 25,000 
2 50,000 
3 65,000 
2 40,000 

6 $80,000 
3 54,000 
6 53,800 
5 75,000 
6 68,700 
1 30,000 
9 106,300 
7 80,500 

$8,000 
10,000 
15,000 
20,000 
15,000 
9,000 
8,750 

15,000 

10 
5 
7 
8 

13 
10 
4 
8 

$50,200 
26,000 
30,900 
47,500 
59,300 
50,100 
20,500 
36,000 

$168,200 
125,000 
135,700 
172,500 
168,000 
139,100 
200,550 
171,500 

N A T I O N A L B A N K S W I T H 

A 
B 

c 
D 
E 
F . . . . . 
G . . . 
H 
I 
J 
K 
L 
M 
N 
0 
P . . . 

N E T R E S O U R C E S O F 

2$50,000 
2 55,000 
3 57,000 
2 36,000 
3 28,600 
2 25,000 
3 42,000 
2 50,000 
3 33,000 
2 45,000 
2 20,000 
3 60,000 
2 25,000 
2 45,000 
2 40,000 
2 30,000 

1 $16,000 
3 108,000 
2 38,500 
9 123,000 
7 121,000 
4 44,000 
2 28,000 
4 53,500 
6 72,600 
5 91,500 
3 24,500 
5 56,500 
2 21,000 
4 54,100 
3 26,000 
7 54,108 

F R O M $50,000,000 T O $75,000,000. 

$12,000 
15,000 
10,000 
6,000 

18,000 
15,000 
12,000 
20,000 
12,000 
8,000 
6,000 
7,000 

11,000 
9,500 
5,000 
4,800 

3 $14,600 
6 39,700 
2 10,500 
7 36,500 
7 49,000 
4 21,000 
4 23,500 
3 13,500 
6 31,800 

11 45,900 
3 13,440 

4 24,'566' 
8 25,200 
5 17,800 
9 36,000 

$92,600 
217,700 
116,000 
201,500 
216,600 
105,000 
105,500 
137,000 
149,400 
190,400 

63,940 
123,500 
81,500 

133,800 
88,800 

124,908 

1 Includes "Executive Managers" in banks where there are such oflficials. 
2 President. 
• President and chairman. 
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•Salaries paid to chairman of board, president, vice president, cashier, and assistant 
cashier by all national banhs in United States whose net resources, exclusive of bills 
payable and rediscounts, were in excess of $20,000,000 on Nov. 15, j?9:^0—Continued. 

N A T I O N A L B A N K S W X T H N E T R E S O U R C E S O F F R O M $35,000,000 T O $50,000,000. 

D e s i g n a t i o n of b a n k . 

A 
B 
c 
D 
D l 
E 
F 
G 
H 
I . . . . 
J 
K 
L 
M 
N . : . . . . 
0 
O l 
P : 
Q 
R .. 
S 
T 

P r e s i d e n t 
a n d c h a i r ­
m a n o f t h e 

b o a r d . 

2 $28,000 
- 3 55^000 

2 40,000 
3 25,000 
3 25,000 
2 30,000 
3 27,000 
3 37,500 
2 25,000 
2 25,000 
2 21,000 
2 18,000 
2 25,000 
2 36,000 
3 40,000 
2 12,000 
2 16.000 
2 25,000 
2 25,000 
2 18,000 
2 35,000 
2 15,000 

Vice 
p r e s i d e n t . 

1 $15,000 
1 18,000 
2 27,000 
4 69,000 
6 77,400 
2 19,000 

11 84,000 
4 41,000 
5 60,000 
8 64,500 
4 45,675 
2 18,000 
2 36,000 
5 69,000 
2 24,000 
8 87,500 
5 55,000 
1 6,900 
4 36,000 
4 33,500 
4 42,000 
4 41,000 

C a s h i e r . 

$12,000 
12,000 
9,000 
7,500 
8,400 
7,000 
4,500 
9,000 

10,000 
7,000 

11,000 
9,000 
5,000 
6,000 
6,000 
9,000 

10,000 
8,625 
6,500 
5,700 

10,000 
15,000 

A s s i s t a n t 
c a s h i e r . 

2 $9,000 
5 31,500 
5 25,000 
6 31,200 
7 26,400 
3 • 19,000 
8 24,900 
6 32,400 
2 6,600 
8 27,800 
4 14,600 
5 20,799 
3 11,750 
6 26,400 
4 19,500 
8 42,130 
4 21,500 
2 13,550 
3 10,000 
5 17,900 
3 12,000 
3 18,000 

T o t a l 
s a l a r i e s , 
a f o r e s a i d 
officials. 

$64,000 
116,500 
101,000 
132,700 
137,200 
75,000 

140,400 
119,900 
101,600 
124,300 
92,275 
65,799 
77,750 

137,400 
89,500 

150,630 
102,500 
54,075 
77,500 
75,100 
99,000 
89,000 

N A T I O N A L B A N K S W I T H N E T R E S O U R C E S O F F R O M $20,000,000 T O $35,000,000. 

A 
B 
€ 
D 
E 
F 
G 
K 
I 
J 
K 
L 
M 
N 
O 
P 
Q . . . 
R . . 
S... 
T 
U 
V 
W 
W 2 
X 
Y 
J Z . . , 
A l 
B l 
C l 
D l 
E l 
F l 
GI : 
H I 
n 
J l 
K l 
L l 
M l 
N I . 
0 1 
P l 
QI 
R l 
SI 

2 P res iden t . 

2 $12,000 
2 25,000 
2 20,000 
2 25,000 
2 15,000 
2 22,500 
2 18,000 
2 25,000 
3 47,000 
2 18,000 
2 6,000 
2 15,000 
3 36,000 
3 35,000 
3 30,000 
2 15,000 
2 40,000 
2 24,000 

(3) 
2 25,000 
2 30,000 
2 18,000 
2 20,000 
3 20,000 
3 48,334 
3 60,000 
2 18,000 
3 38,000 
2 25,000 
2 25,000 
2 20,000 
2 15,000 
2 9,000 
2 15,000 
2 30,000 
3 28,000 
2 15,000 
3 34,000 
2 20,000 
3 35,000 
2 6,000 
3 21,000 
3 34,200 
2 12,000 
2 22,000 
3 25,000 

7 $57,900 $6,000 4 $20,000 
3 23,500 12,000 5 22,000 
3 23,100 6,000 5 16,200 
3 24,000 5,000 4 14,500 
5 35,900 6,000 4 15,300 
3 61,000 10,000 8 39,500 
1 10,000 7,500 3 11,800 
4 40,500 8,500 4 17,500 
2 25,500 4,500 3 9,250 
2 21,000 12,500 3 15,300 
2 20,000 7,500 3 15,600 
4 48,000 7,200 6 22,000 
2 28,000 10,000 5 25,000 
6 48,700 7,500 6 21,900 
4 26,100 5,000 4 11,300 
4 29,300 12,500 7 30,800 
1 23,000 - 10,000 2 14,000 
5 31,000 5,000 I 2 72,000 
3 35,000 11,000 3 14,000 
2 26,500 10,000 5 24,000 
1 12,000 12,000 3 15,100 
2 19,500 7,500 6 23,500 
2 22,500 7,000 3 12,800 
4 34,000 6,000 3 12,150 
1 8,750 8,750 2 13,418 
2 21,000 4 22,200 
3 36,000 I 7,500 5 21,800 
3 38,000 I 7,000 2 7,500 
3 50,000 10,000 2 10^000 
3 30,000 6,000 2 10,500 
2 26,000 10,000 3 14,400 
4 35,500 5,000 2 5,500 
1 9,000 7,000 5 20,700 
3 39,000 6,000 3 10,000 
1 10,000 10,000 2 5,700 
2 24,000 9,000 1 4,500 
1 4,000 10,000 3 17,000 
2 29,000 9,000 4 20,100 
2 17,200 7,200 3 13,500 
3 32,000 6,000 6 22,600 
3 39,000 6,500 3 11,000 
3 30,000 6,700 6 30,500 
2 20,000 6,500 3 15,000 
5 33,500 7,500 5 17,900 
1 12,000 7,000 3 10,500 
2 8,100 I 4,000 I 4 11,900 

3 President and chairman. 

$95,900 
82,500 
65,300 
68,500 
72,200 

133,000 
47,300 
91,500 
86,250. 
66,800 
49,100 
92,200 
99,000 

113,100 
72,400 
87,600 
87,000 

132,000 
60,000 
85,500 
69,100 
68,500 
62,300 
72,150 
79,252 

103,200 
83,300 
90,500 
95,000 
71,500 
70,400 
61,000 
45,700 
70,000 
55,700 
65,500 
46,000 
92,100 
57,900 
95,600 
62,500 
88,200 
75,700 
70,900 
51,500 
49,000 
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Salaries paid to chairman of board, president, vice president, cashier, and assistant 
cashier by all national banhs in United States whose net resources, exclusive of bills 
payable and rediscounts, iverein excess of $20,000,000 on Nov. 15, .̂ 9:̂ (9—Contiaued. 

NATIONAL BANKS WITH NET RESOURCES OF FROM S35,000,000 TO $50,000,000-Continued. 

Designation of bank. 

T l .'. 
T2 
Ul 
VI 
WI 
XI 
YI 
Zl 

President 
and chair­
man of the 

board. 

$2 35,000 
213,000 
2 24,000 
2 25,000 
215,000 
217,500 
2 20,000 
2 25,000 

Vice 
president. 

2 $12,000 
2 20,500 
2 25,000 
3 20,500 
3 18,000 
2 20,000 
3 25,200 
1 5,600 

Cashier. 

.' $7,500 
7,500 
8,000 
4,000 
7,500 
6,000 
4,200 
8,000 

Assistant 
cashier. 

3 $9,500 
3 12,800 
5 25,000 
5 13,000 
5 20,000 
1 4,000 
2 6,000 
2 9,200 

Total 
salaries, 

aforesaid 
officials. 

$64, OOO 
53,800 
82, ooa 
62,5oa 
60,500 
47,500 
55,40a 
47,800 

2 P res iden t . 

There would seem to be no good reason why national banks should 
not be required to mail to all of their stockholders, after each annual 
meeting, first a condensed statement of the assets and resources of 
the bank; second, the profit and loss statement for the 3^ear; third, 
statement as to the salaries paid to their principal officers; fourth, 
total nuinber of employees and the average salary paid to all employ­
ees other than the aforesaid officers. The stockholders of the banks, 
who are their owners, are entitled to have this information, iand I 
respectfully recommend to tbe Congress legislation to this end. 

RECOMMENDATIONS OF PREVIOUS YEARS AGAIN URGED. 

The experience of this bureau from year to year emphasizes the im­
portance of the recommendations which 1 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
holders, and for the benefit and welfare of the banks themselves, their 
clients, and the communities which they serve. I, therefore, beg 
leave to again recommend that the follovs^ing matters of legislation re­
ceive early consideration and action by the Congress: 

TO PROHIBIT OFFICERS OF BANKS FROM BORROWING FROM THEIR OWN 
BANKS. 

First. That the officers of a national bank be prohibited from 
borrowing funds of the banks by which they are employed. 

TO LIMIT DIRECT AND INDIRECT LOANS TO ON'E INDIVIDUAL, FIRM, OR 
CORPORATION. 

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 throuo-h the 
discounting of commercial paper and bills of exchange. The limita­
tion of 10 per cent of the capital and surplus under sectiori 5200, 
United States Revised Statutes, does not apply to ^̂  bills of exchange 
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COMPTROLLER OF THE CURRENCY. 1 2 2 9 

drawn in good faith against actually existing values and the discount 
of commercial or business paper actually owned by the 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 direc­
tors of the bank responsible for the violation, in addition to the statu­
tory penalty for forfeiture 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 oi making such loan. 

Afruit iul 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 oi the offi.cers, agents, or 
servants of the association to violate, any of the provisions of this 
title, all the rights, privileges, and franchises pf 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 liable in 
his pjersonal 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 willful 
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 sometimes 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. 
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1 2 3 0 REPORT ON THE FINANCES. 

AUTHORITY FOR REMOVAL OF DIRECTORS GUILTY OF PERSISTENT 
VIOLATIONS OF THE NATIONAL-BANK ACT. 

Fifth. That the Comptroller of the Currency shall be empowered,, 
after one hearing, with the approval of the Secretary of the Treas-
ury or the Federal Reserve Board, as Corigress shall deem best, to 
require bhe removal of a director or directors or any officer of a bank, 
guilty of persistent violations of any of the more important pro­
visions of the act, and to direct that suit be brought in the name of 
the bank by the Comptroller 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 Comptroller within 30 days 
after his election a vacancy shall be declared immediately, to be 
filled by the remaining directors, as provided by section 5148, United 
States Revised Statutes, and the derelict director be ineligible for 
reelection as director for that year. 

ESTABLISHMENT OF APPROPRIATE PENALTIES FOR VIOLATIONS OF LAWS 
AND REGULATIONS. 

Seventh. That the Comptroller'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 well 
as fine, suits to enforce such penalties, of course, to be instituted by 
the Department of Justice in the United States com-ts. 

TO PROVIDE THAT SUITS AGAINST USURERS BE BROUGHT BY 
DEPARTMENT OF JUSTICE. 

Eighth. That an amendment be adopted authorizmg and dhecting 
the Department of Justice to bring suit against national banks guilty 
of usuiy upon information furnished either through the Comptroller 
of the CmTency or through other sources. 

TO AUTHORIZE SPECIAL INTEREST CHARGES FOR SMALL LOANS. 

Ninth. That section 5197, United States Revised Statutes, be SG 
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 by 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 small 
notes and then charge 25 cents for each note. 

Such an evasion of the. law agairist usury might be prevented by 
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 
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of the legal rate of interest, no similar nainimum charge shall be 
made the same day to the same customer on ainy other note, if in 
excess of the legal rate. This would prevent a bank from requnirig 
a customer who might want to borrow $100 for j30 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 anrium for'the accommodation. 

TO PREVENT OR LIMIT OVERDRAFTS. 

Tenth. That the laws of the respective States in regard to over­
drafts be made applicable to national banks in those States, and 
that the individual liability prescribed by section 5239, United States 
Revised Statutes, shall be made applicable to any violations of this 
provision, and also that the officers of the national bank shall be 
required to bring before the directors, in writing, at each directors' 
meeting, a list of all overdrafts made since the Iprevious meeting of 
the board. 

In some States directors, officers, and employees of banks who 
knowingly overdraw their accounts are guilty of felony and may be 
imprisoned. ; 

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 
reservebank 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 
oi the district: Provided, however. That if the laws of a State fix the 
maximum 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. 

LIMITATION OF DEPOSITS TO 8 OR 10 TIMES CAPITAL AND SURPLUS. 

Twelfth. That thfe total deposits which a national bank may 
receive shall be limited to 8 or 10 times the unimpaired capital and 
sun)lus 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 

TO PREVENT ^^WILDCAT" BANKING IN THE DISTRICT OF COLUMBIA. 

Thirteenth. "That the laws of the District of Columbia be amended 
to prevent the irregularities and loose methods which arise from the 
establishment in the District of savings banks and building and loan 
associations organized in different States and whose charters do not 
contain the restrictions 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 
hot incorporated Urider the laws of the District for the purpose of 
carrying on its business in the District of Columbia. 
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TO REQUIRE OFFICERS AND EMPLOYEES TO GIVE SURETY BONDS. 

Fourteenth. That all officers of a national 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 
furnish surety bonds, preferably the bonds of an established surety 
company. In view of the frequent and heavy losses which banks 
have sustained from unfaithful officials this recommendation is 
important. 

TO 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 
been sustained by banks for failure to observe this safeguard. 

TO PREVENT ERASURES ON THE BOOKS OF A BANK. 

Sixteenth. That 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 
is 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 cancellation, 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 and for the submission to shareholders of definite 
reports as to the bank's operations and earnings and general condition. 

Stockholders frequently have occasion to cornplain bitterly of the 
scant information laid before them by their officers in charge. 

RECHARTERED 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 
July 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 
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given an appropriate mark of identification. Because of the present 
provisions of the law $23,833,190 of unissued currency belonging to 
Danks whose charters were renewed was destroyed during the three 
fiscal years ending October 31, 1920. 

TO AUTHORIZE NATIONAL BANKS TO ESTABLISH , BRANCHES IN THE 
UNITED STATES. ! 

Nineteenth. That national banks, with the approval of the Comp­
troller of the Currency, shall be allowed to establish and maintain 
branches within certain limits, for example, wil̂ hin 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 partly 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 parent 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 capital of the parent bank shall be increased 
with the establishment of each branch outside the city where the 
parent bank is located in an amount equal to the dapital now required 
by the national-bank act for the organization of a national bank 
in the place w;here 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 Uhited States. 

TO PROVIDE A PENALTY FOR MAKING FALSE F I N A I N C I A L STATEMENTS 
FOR THE PURPOSE OF OBTAINING CREDIT FROM NATIONAL BANKS. 

Twenty-first. 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. i 

TO PROVIDE PUNISHMENT FOR BREAKING AND ENTERING A NATIONAL 
BANK FOR THE PURPOSE OF THEFT OR I ROBBERY. 

Twenty-second. It is recommended that the bifeaking 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, and it if requently happens 
that criminals guilty of such offenses, if apprehdnded, are not ade­
quately punished. ; 

13799—FI 1920 78 
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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 
of the paid-in capital of the bank. This provision should apply also 
to trust companies and banking institutions doing business in the 
District of Columbia. A further limitation based on total resources 
would be advisable. 

Section 5136, United States Revised Statutes, at present permits a 
national 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 THE COMPTROLLER OF THE. CURRENCY TO SELL BONDS 
SECURING CIRCULATION 30 DAYS AFTER A BANK GOES INTO LIQUIDA­
TION. 

Twenty-fourth. Under section 5222, United 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 Comptroller of the Currency is authorized to sell the bonds secur­
ing the circulation. 

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 bank notes as 
presented, it is respectfully recommended that the Comptroller of the 
Currency 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. 
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TO REQUIRE LONG DORMANT BALANCES TO BE DEPOSITED IN UNITED 
STATES TREASURY. ; 

Twenty-seventh. That the Congress consider the desirabilit}^ 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 
on account of interest or other collections not made directly by the 
depositor) for a period of seven years or more, such sums when 
transferred to the Treasury by the national banks to be accompanied 
with all information which the bank may possess as to the where­
abouts or last known address and next of kin of the depositor. I t 
may be well to require banks, before thus turning over these dormant 
balances, to publish a list of them twice in a daily newspaper, in or 
nearest to the city or town in which the bank is located. 

Reports made to this office show that the natipnal 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 in determining the value 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 o^yned by a national 
bank, arid 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 poirit of view, with ail 
national banks, of United States Government bonds. 

TO INSURE OR GUARANTEE ALL DEPOSITS OF |5,000 OR LESS. 

Twenty-ninth. That legislation be enacted to provide for the 
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 th,e adoption of such a plan as 
this are— 

First. That it would bring from hiding places many millions of 
dollars of money hoarded in all parts of the country. 
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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. 

FORM SUGGESTED FOR CERTAIN AMENDMENTS TO BANK ACT. 

The following amendments to sections of the national-bank act 
would effect the changes noted in the foregoing recommendations, 
Nos. 6 and 18. An amendment is also suggested to the consolida­
tion act of November 7, 1918. The proposed new matter in each 
section is in italics. 

EXTENSION OF CORPORATE EXISTENCE OF NATIONAL BANKING ASSO­
CIATIONS. 

Be it enacted hy the Senate and House of Representatives of the 
JJnited States o'f America in Congress assembled. That sections 1 to 7, 

inclusive, of the Act of July 12, 1882, be amended to read as follows: 
'^SECTION 1. That any national banking association organized 

under the Acts of February 25, 1863, June 3, 1864, and February 14, 
1880, or under sections 5133, 5134, 5135, 5136, and 5154 of the Re­
vised Statutes of the United States, or any national hanlcing associa­
tion, the corporate existence of which may have been extended under the 
Act of July 12, 1882, or reextended under the Act of April 12, 1902, 
may, at any time within one year next previous to the date of the 
expiration of its corporate existence under present law, and with the 
approval of the Comptroller of the Currency, to be granted, as here­
inafter provided, extend its period of succession by amending its 
articles of association for a term of not more than twenty years from 
the expiration of the period of succession named in said articles of 
association, and shall have succession for such extended period, unless 
sooner dissolved by the act of shareholders owning two-thirds of its 
stock, or unless its franchise becomes forfeited by some violation of 
law, or unless hereafter modified or repealed. 

' ' S E C . 2. That such amendment of said articles of association shall 
be authorized by the vote of shareholders owning not less than two-
thirds of the capital stock of the association, the vote to he talcen at a 
meeting of the shareholders duly called' hy giving tJiirty days^ notice, 
either hy publication or hy mail, said meeting to be held at any time 
within the twelve m,onths next preceding the date of expiration of the 
corporate existence of the association under present law; and the board 
of directors shall cause such vote to be certified under the seal of the 
association, by its president or cashier, to the Comptroller of the Cur­
rency, accompanied by an application made by the president or cash­
ier for the approval of the amended articles of association by the 
Comptroller; and such amended articles of association shall not be 
valid until the Comptroller shall give to such association a certificate 
under his hand and seal that the association has complied with all 
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the provisions required to be complied with, and is authorized to 
have succession for the extended period named in the amended arti­
cles of association. 

" S E C . 3. That subsequent to the receipt of the application and cer­
tificate of the association provided for in the preceding section, the 
Comptroller of the Currency shall cause a special examination to be 
made, at the expense of the association, to determine its condition; 
and if after such examination or otherwise it appe|ars to him that said 
association is in a satisfactory condition, he shall grant his certificate 
of approval provided for in the preceding section, |or if i t appears that 
the condition of said association is not satisfactiory, he shall with­
hold such certificate of approval. The association shall cause the cer­
tificate of the Oomptroller, issued under this section, to be published in 
each issue of some daily or weekly newspaper, published in the city or. 
county where the association is located, for at least thirty days next 
after the issuing thereof; or if no news'paper is piiblished in such city 
or county then in the newspaper published nearest thereto, and such 
proof of publication shall be furnished as may be required by the Comp­
troller. Notice and date of extension of the.. corporate existence of the 
association shall be sent b,y the association to each shareholder of record, 
by registered mail, within -five days after the receipt of the certificate of 
the CfomptroUer authorizing the extension. \ 

" S E C . 4. That any association so extending the period of its suc­
cession shall continue to enjoy all the rights and privileges and im­
munities granted and shall continue to be subject to all the duties, 
liabilities, and restrictions imposed by the Revised Statutes of the 
United States and other acts having reference to national banking 
associations, and it shall continue to be in all respects the identical 
association it was before the extension of its period of succession: 
Provided, however. That the jurisdiction for suitls hereafter brought 
by or against any association established under any law providing for 
national banking associations, except suits bet^yeen them and the 
United States, or its officers and agents, shall l|e the same as, and 
not other than, the jurisdiction for suits by or against banks not 
organized under any law of the United States wliich do or might do 
banking business where such national banking associations may be 
doing business when such suits may be begun: And all laws and parts 
of laws of the United States inconsistent with this proviso be, and 
the same are hereby, repealed. 

" S E C . 5. That when any national banking association has amended 
its articles of association as provided in this act, and the comptroller 
has granted his certificate of approval, any shareholder not assenting 
to such amendment may give notice in writiiig to the directors, 
within thirty days from tne date of the certificate of approval, of his 
desire to withdraw from said association, in which case he shall be 
entitled to receive from said banking association the value of the 
shares so held by him, to be ascertained by an appraisal made by a 
committee of thi-ee persons, one to be selected by such shareholder, 
one by the directors, and the third by .the first Itwo; the expenses of 
such appraisal to he borne equally hy the dissenting shareholder and the 
hanlc; and in case the value so fixed shall not bd satisfactory to any 
such shareholder, he may appeal to the Comptroller of the Cfurrency. 
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 
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committee, the bank shall pay the expenses of said reappraisal, and 
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 shares 
so surrendered and appraised shall, after due notice, be sold at public 
sale, within thirty days after the final appraisal provided in this sec­
tion: Provided, That in the organization of any banking association 
intended to replace any existing banking association, and retaining 
the name thereof, the holders of stock in the expiring association 
shall be entitled to preference in the allotment of the shares of the 
new association in proportion to the number of shares held by them 
respectively in the expiring association. 

" SEC. 6. That any association so extending the period of its succession 
shall not he required to deposit lawful money for its outstanding circula­
tion hy reason of said extension and may continue to issue circulating 
notes ofthe same design as theretofore issued, said outstanding circulation 
and notes subsequently issued to he redeemed aŝ  provided hy existing law. 
And any gain that may arise from the failure to present national bank 
circulating notes for redemption shall inure to the benefit of the 
United States. 

" S E C . 7. That national banking associations whose corporate 
existence has expired or shall hereafter expire, and which do riot 
avail themselves of the provisions of this Act, shall be required to 
comply with the provisions of sections 5221 and 5222 of the^ Revised 
Statutes in same manner as if the shareholders had voted to go into 
liquidation, as provided in section 5220 of the Revised Statutes; and 
the provisions of sections 5224 and 5225 of the Revised Statutes shall 
also be applicable to such associations, except as modified by this 
Act; and tne franchise of such associations is hereby extended for the 
sole purpose of liquidating their'affairs until such affairs are finally 
closed. And all laws and parts of laws in conflict with the provisions 
of sections 1 to 7, inclusive, of this Act, and the act approved April 12, 
1902, he and the same are hereby repealed.^^ 

OATH OF D I R E C T O R OF NATIONAL BANK. 

SEC. 5147. Each director, when appointed or elected, shall take 
an oath or affirmation that he will, so lar as the duty devolves on him, 
diligently and honestly administer the affairs of such association, and 
will not knowingly violate, or willingly permit to be violated, any of 
the provisions of this title, and that he is the owner in good faith, and 
in his own right, of the number of shares of stock required by this 
title, subscribed by him, or standing in his name on the books of the 
association, and that the same is not hypothecated, or in any way 
pledged, as security for any loan or debt. Such oath, or affirmation, 
shallbe talcen before a notary public or other officer having an official 
seal and authorized to administer oaths and shallbe immediately trans­
mitted to the Comptroller of the Currency and shall be filed and pre­
served in his office/or a period of at least ten years. Any^ director elect 
who fails to talce the required oath or affirmation within thirty days next 
succeeding his election shall he deemed to have vacated his place, and any 
vacancy so created shall be filled by a^^pointment hy the remaining 
directors as provided by section 5148, United States Revised Statutes. 
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CONSOLIDATION OF NATIONAL BAISTKS. 

503a. That any two or more national banking associatioris located 
within the same county, city, town, or village may, with the approval 
of the Comptroller of the Currency, consolidate into one association 
under the charter of either existing banks, on such terms and con­
ditions as may be lawfully agreed upon by a majority of the board 
of directors of each association proposing to consolidate, and be rati­
fied and confirmed by the affirmative vote of the shareholders of 
each such association owiiing at least two-thirdsi 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 
lour consecutive weeks in some newspaper published in the place 
where the said association is located, and if no newspaper is pub­
lished in the place, then in a paper published nearestothereto, and 
after sending such notice to each shareholder of record^by registered 
mail at least ten days prior to said meeting: Promded, That the 
capital stock of such consolidated association shall iiot^be less than 
that required under existing law for the organisation ot a national 
bank in the place in which it is located: And provided further. That 
wheri such consolidation shall have been effected and approved by 
the comptroller any shareholder of either of the associations so con­
solidated who has not voted for such consolidation may give notice 
to the directors of the consolidated association within twenty days 
from the date of the certificate of approval of the comptroller that 
he dissents from the plan of consolidation 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; aind in case the value 
so fixed shall not be satisfactory to the shareholder he may within 
five days after being notified of the appraisal appeal to the Comp­
troller 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 ascertaiaed and determined sliall 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 ap­
praisement provided for in this Act. 

SEC. 2. That associations consolidating with another association 
under the provisions of this Act shall not be; required 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 m\ 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. 
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TRUST COMPANIES AND BANKS IN THE DISTRICT OF COLUMBIA. 

The Code of Laws for the District of Columbia contains no spe­
cific provision for the punishment of criminal violations of the bank­
ing laws on the part of officers or einployees of trust companies and 
banks other than national doing business in the District of Columbia. 

In the comptroller's annual reports for the years 1905 and 1906, 
attention was called at length to the necessity for legislation regu­
lating banking in the District of Columbia in order to secure to de-
Eositors in banks organized under authority of State laws and doing 

usiness in the District the same measure of protection that is 
afforded depositors in banks organized under, the national bank act. 

In addition to the six trust companies, with deposits exceeding 
$55,000,000,p<there are now 25 banks organized under State and Dis­
trict of ColuK^bia charters and operating, in the District of Columbia 
having aggr^'ate deposits of nearly $25,000,000. Tne States under 
the laws ol^sfehich these banks were organized and the number of 
banks organised in each State are as follows: Alabama 1, Arizona 9, 
Virginia 5, West Virginia 6. Four of the twenty-five banks were 
organized under the Code of Laws for the District of Columbia as 
amended by the act of June 30, 1902. 

I t is therefore recommended that section 713, subchapter X, of the 
Code of Laws for the District of Columbia, be amended to provide 
that the provisions of section 5209, United States Revised Statutes, 
:as amenaed, be made applicable to all banks and trust companies 
doing business in the District of Columbia. 

In the following table is shown the name of each bank and trust 
company in the District of ^ Columbia, together with amount of 
capital, deposits, and aggregate assets, on September 8, 1920, and the 
name of the State etc., in which each savings bank was incorporated: 

Savings banhs and loan and trust companies in the District of Columbia. 
SAVINGS BANKS. 

Name of bahk. Capital 
stock. Total deposits. Aggregate 

assets. 
Incorpo­
rated in— 

Anacostia Bank 
Bank of Commerce & Savings 
Citizens Savings Bapk 
East Washington Savings Bank 
Exchange Bank of Washington 
Fidelity Savmgs Co. (Inc.) "The Morris Plan 
Hamilton Savmgs Bank 
industrial Savings Bank 
McLachlen Banking Corporation 
Merchants Bank 
North Capitol Savings Bank 
Northeast Savings Bank 
Northwest Savings Bank 
Park Savings B ank 
Peoples Commercial & Savings Bank 
Potomac Savings Bank of Georgetown, D. C. 
Security Savings & Commercial Bank 
Seventh Street Savings Bank 
"Bank ofthe Society for Savings & Loans 
Standard Savings Bank 
Union Savmgs Bank 
United States Savings Bank 
Washington Mechanics Savings Bank 
Wasliington Savings Banlc 
Mount Vernon Savings Bank 

Total.. 

$25,000 
100,000 
195,850 
100,000 
50,000 
100,000 
95,578 
21,198 
150,000 
300,000 
90,000 
50,000 
50,000 
50,000 
67,750 
100,000 
200,000 
50,000 
83,620 
160,330 
200,000 
100,000 
50,000 
69,600 
160,000 

$849,460.56 
1,130,432.80 

623,908.22 
843,326.99 
644,933.19 
454,612.23 
664,259.69 
495,159.07 
695,098.92 

1,433,669.42 
919,764. 36 
364,515.55 
432,693.56 

1,735,483.25 
12,756.92 

2,443,135.71 
3,133,266.88 
1,155,960.98 

231,582.73 
190,572.57 

1,554,039.43 
2,000,869.98 
1,025,247.03 

451,492.73 
1,011,830.59 

$896,466.30 
1,336,480.53 
1,010,874.27 
1,003,480.78 

706,433.19 
580,569.38 
869,986.04 
523,232.32 
932,831.97 

•2,005,185.70 
1,079,637.96 

425,029.17 
496,892.58 

1,897,290.82 
87,242.52 

2,678,316.81 
3,538,326.24 
1,238,498.76 

699,220.42 
502,968.57 

1,907,479.44 
2,289,325.34 
1,103,082.00 

554,138.79 
1,216,977.02 

W.Va'. 
Va. 
Va. 
D.C. 
Ariz. 
D.C. 
Ariz. 
D.C. 
Va. 
Ariz. 
Ariz. 
Ariz. 
Ariz. 
Ala. 
Ariz. 
Va. 
W.Va. 
W.Va. 
D.C. 
Ariz. 
W.Va. 
W. Va. 
Va. 
Ariz. 
W.Va. 

2,618,926 24,498,073.36 29,579,966.92 
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Savings banhs and loan and trust companies in the District of Columbia—Continued. 
LOAN AND TRUST COMPANIES. 

Name of bank. Capital 
stock. 

I 
Total deposits. Aggregate 

assets. 

American Security & Trust Company 
Continental Trust Company 
Munsey Trust Company 
National Savings & Trust Company.. 
Union Trust Company 
Washington Loan & Trust Company. 

Total 

$3,400,000 
1,000,000 
2,000,000 
1,000,000 
2,000,000 
1,000,000 

$23,143,152.35 
2,977,559.32 
3,889,814.13 
9,448,57L81 
5,560,541.08 

10,574,280.52 

$29,363,993.00 
5,240,901.00 
6,915,370.00 

12,130,819.00 
8,319,665.00 

13,239,978.00 

10,400,000 55,593,919.21 75,210,726.00 

D U T I E S AND LIABILITIES OF NATIONAL-BANK DIRECTORS. 

One of the most important factors in improvement of the condition 
of national banks in the past few 3^ears has been the earnest and 
conscientious attention given them by their directors and the aroused 
sense among those officers of the real responsibility of their positions. 

i^pathy and neglect of directors had in the past been responsible 
for manjT- bank failures, as the vigilance and fidelity of other directors 
kept many other banks safe and sound and steered them clear of 
dangers, hidden or visible. As results of neglect of their responsi­
bilities or attempts to evade them, directors and officials of banks 
from time to time have been recjuired to restore to banks large sums 
lost as an incident of such derelictions. 

The Comptroller's Bureau for several years past has made a special 
point of informing the directors of national banks of their duties and 
responsibilities, and these efforts have found a response so ready as 
to prove that the class of men composing bank directorates need only, 
as a general proposition, to be reminded of the importance of official 
duties to assure their diligence and vigilance. 

Three or four years ago national-bank examiners were instructed to 
read to the directors of national banks at the time of examination a 
circular letter prepared by this office giving extracts from the law 
relating to the duties of national-bank officers and directors and 
decisions of courts bearing upon their liability. The' effect of this 
order has been very salutary and beneficial. 

A revised edition of a publication by this office relating to the duties 
and liabilities of directors of national banks and members of the 
Federal reserve system, and setting forth the provisions of law defin­
ing duties of directors and prescribing penalties for neglect of such 
duties, has just been prepared by this bureau and is printed as 
Appendix A, Volume I, in the report of the Comptroller of the Cur­
rency for this year. 

BANK OFFICERS AND EMPLOYEES CONVICTED OF CRIMINAL VIOLA­

TIONS OF L A W DURING THE YEAR ENDED OCTOBER 31, 1920. 

. 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, 1920. The offenders 
convicted include 3 bank presidents, 8 cashiers, 7 assistant cashiers, 
and 23 others. Their terms of imprisonment ranged from 1 day to 
6 years, with varying fines. 
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Criminal cases under the national banhing laws resulting in conviction during the year ended Oct. 31, 1920. 
to 
t>o 

Name of officer. Position of officer. Title and location of bank. Offense. Sentence. Date of 
sentence. 

LeRoy Watson McKay. 
W. N.Mason 
Charles F. Mclntyre 

Howard G. Reese 
J. Al Pattison, aided and abettor 

of Jerome S. Mann. 
H . W . Combs ..-• 

W. B . Harrod 
H . A . Davenport 

Aided and abetted bv— 
Talbot B . Kramer. 

T. Wilmar Jarvis 

James D. Donnelly, jr. 
H .P .Brown 

John D. Keyes.. 

A. C. Helfrick.. 

W.Bates Be l l . . . . . . . 
James O. Lawrence.. 

James Shea... 

W. C. Grant.. 

F. E. Waterhouse. 
Wilvan J. Russell. 
Pau lB . Dickson... 

Daniel Bermes.. 

James J. McClelland..: 
JohnE. Squier.. 
Adolph Klingenstein 
James F. Roe, jr 

Aided and abetted by— 
Gustave KMngenstein.. 
Raffaele Mazzoni 
Adolph G. Quirsfeld... 
Maurice H. Cormack... 

Bookkeeper 
Cashier 
Assistant cashier. 

Note teller. 
Cashier 

Assistant cashier. 

Teller 
Bookkeeper. 

Exchange teller. 

Emi)loyee.. 
President.. 

Assistant cashier. 

Cashier 

do 
Bookkeeper. 

Assistant cashier. 

. . . . .do 

Employee 
Assistant cashier. 
Bookkeeper 

President. 

First National Bank, Terre Haute, Ind.. 
Parksley National Bank, Parksley, Va.. 
Farmers National Bank, Trafalgar, Ind. 

Second National Bank, Phillipsburg,N. J. 
First National Bank, Linnton, Oreg 

Embezzlement 
False entries 
Embezzlement, abstraction, 

and false entries. 
Embezzlement 
Misapplication 

Fremont National Bank, Canon City, 
Colo. 

First National Bank, Chattanooga, Tenn 
National Produce Bank, Chicago, 111 — 

Embezzlement and false en­
tries. 

Embezzlement ; 
. - . .do . . 

First National Bank, Mobile, Ala . . . 

Munsey Trust Co., Washington, D. C . . . 
Conway National Bank, Conway, N. H . 

Burgettsto-^vn National Bank, Burgetts-
town. Pa. 

Belleville National Bank, Belleville, Pa. 

Orbisonia National Bank, Orbisonia, Pa. 
Fort Dearborn National Bank, Chicago, 

111. 
National Bank of Commerce, Seattle, 

Wash. 
Santa Rosa National Bank, Santa Rosa, 

Calif. 
National City Bank, Seattle, Wash 
Pana National Bank^ Pan a, 111 
First-Merchants National Bank, Lafay­

ette, Ind. 
First National Bank, Union, N. J 

Embezzlement and abstrac­
tion. 

Embezzlement 
Embezzlement and false en­

tries. 
Abstraction and false entries. 

Embezzlement and false en­
tries. 

Embezzlement 
Abstraction 

Misapplication. 

False entries. . . 

Cashier 
General bookkeeper. 
Paying teller 
Bookkeeper 

.do.-

.do.. 

.do., 

.do--

Embezzlement 
do 

Embezzlement and false en­
tries. 

Embezzlement, abstraction, 
misapplication, and false 
entries. 

2 years : . . . 
$2,000 fine 
5 years 
$300 fine 

$500 fine 

2years 

5 years 
84 weeks 
93 weeks 
3years -
6 years 

$5,000 and costs 

$1,500 fine 

9 months, $50 fine 

lyear, $100 fine 

1 day in custody marshal 

4 years. 

5 years 

17 months 
$1,500 fine and costs 
2 years 

5 years 
$5,000 fijie 

Nov. 5,1919 
Nov.. 7,1919 
Nov. 20,1919 

Nov. 24,1919 
Nov. --,1919 

Nov. —, 1919 

Nov. —,1919 
Dec. 2,1919 

Do. 
Dec. 5,1919 

Dec. 13,1919 
Dec. 18,1919 

Dec. 26,1919 

Dec. —,1919 

Dec. —,1919 
Dec. —,1919 

Jan. 5,1920 

Jan. 31,1920 

Feb. 9,1920 
Feb. 20,1920 
Feb. 27,1920 

Feb. 
Feb. 

, 1920 
,1920 

O 

O 

M 

> 
o 
ZP 
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/ 
Wilfred BodwelL. 

A. R. Lappnow. 
C.L.Williams... 
F. H. Compton.. 

Aided and abetted b y -
M. B. Bowling 

Charles E. Friend : . . 

B. J. Keyes 
Fred Stewart. 
Augustus Schumacher. 

W. Harold Benjamin.. 

William A. Gieseking.. 
W. Harold Benjamin.. 

Robert E. Wright . . . 
M. L. Luebben 
D. T.Lane 
Thornton P . Dugan. 

David A. Harkey.. 

Cashier 

Assistant cashier. 
Cashier... 
Bookkeeper 

Bookkeeper. 

Cashier 
Bookkeeper. 
Employee... 

. do . 

Note teller. 
Employee--

do 
President 

do 
Assistant teller.. 

Cashier.. 

City National Bank, South Norwalk, 
Conn. 

First National Bank, Oconomowoc. Wis. 
First National Bank, Kusa, Okla 
Fourth and First National Bank, Nash­

ville, Tenn. 

Exchange National Bank, Tulsa, Okla.. 

First National Bank, Worland, Wyo 
Merchants & Planters, Sherman, Tex . . . 
Phoenix National Bank, Hartford, Conn. 

American National Bank, Washington 
D.C. 

Riggs National Bank, Washington, D. C. 
Exchange Bank ol Washington, Wash­

ington, D. C. 

First National" Bank, Sutton, Nebr 
First National Bank, Hecla, S. Dak 
National Tradesmens Bank; New Haven, 

Conn. 
First National Bank, Tupelo, Miss 

Embezzlement and false en­
tries. 

Embezzlement 
Abstraction 
. . . . .do 

Embezzlement, misapplica­
tion, and false entries. 

Embezzlement 
do 

Embezzlement and false en­
tries. 

Embezzlement 

.do., 

.do.. 

1 year. 

4 months, $100 fine 
1 year, 1 day, $500 fine 
3 years and one-half costs.. 

1 vear, 1 day, one-half costs.. 
6 months, $100 fine 

5 years 
5 years, $5,000 fine.. 
3 years 

18 months.. 

3^ years — 
18 months-. 

.do ' do 
Misapplication and false entries 5 years 

.do-. 
Embezzlement. 

.do.. 

$500 fine... 
4 months.. 

5 years, $5,000 fine, and costs. 

Mar. 9,1920 

Mar. 10,1920 
Mar. 15,1920 
Mar. 23,1920 

Do. 
Apr. —,1920 

May 12,1920 
May 31,1920 
June 1,1920 

June 4,1920 

June 11,1920 
June 4,1920 

June 11,1920 
Aug. 7,1920 
Aug. 27,1920 
Sept. 28,1920 

Oct. term, 1920 

O 
O 

g 

w 
o 

w 
tei 
o 
d 
pi a-
o 

»Indictments pending. 
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1244 REPORT ON THE FINANCES. 

DIGEST OF COURT DECISIONS IN BANK CASES. 

In the appendix of ̂  the report of the Comptroller of the Currency 
will be found a syllabus of the cases affecting banks reported during 
the past 12 months. 

Special attention is called to the decision of the Supreme Court 
of tne United States in Evans v. National Bank of Savannah (251 
U. S., 108) defining what ccgistitutes usury; decision of the Supreme 
Court of the United States in Bates v. Dresser, relative to the degree 
of care required of directors and officers of national banks; the de­
cision of tne Supreme Court of the United States in Corsicana Na­
tional Bank v. Johnson, relative to the liability of directors for assent­
ing to excessive loans and the decision of the United States District 
Court in Fidelity National Bank and Trust Co, v. Enright, State 
banking commissioner, upholding the right of the Comptroller to 
permit the use of the words ^̂  trust company" as a part of the title 
of a national bank which has received a permit from the Federal 
reserve board authorizing it to exercise fiduciary powers. 

WHAT CONSTITUTES USURY. 

The Supreme Court of the United States held in Evans, receiver of 
the Citizens & Screven County Bank v. National Bank of Savannah, 
251 U. S., 108, that— 
under the national banking act,- which expressly empowers national banks to dis­
count commercial paper and permits them to "take, receive, reserve, and charge on 
any loan or discount made * -̂  * interest at the rate allowed by the laws of the 
State * ^ * where the bank is located, and no more," such banks in discounting 
short-time notes in the (^di'nary course of business may retain an advance charge at 
the highest rate allowed for interest by the State law, even though such advance 
taking would be usurious under the State law in the cases to which it applies. 

To discount, ex vi termini implies reservation of interest in advance. 

LIABILITY OF DIRECTORS OF NATIONAL BANKS—DEGREE OF CARE 
REQUIRED. 

The Supreme Court of the United States in Bates v. Dresser, 251 
U. S., 524, held asfollows: 

1. That directors, serving gratuitously, who were without knowledge of the cashier's 
negligence or of the possibility of such a fraud, and who had assurance from the presi­
dent, as from the bank examiners' reports, were not negligent in accepting the cashier's 
statements of liabilities, like his statements of assets, which always were correct^ 
and were not bound to inspect the depositors' ledger or call in the pass books and 
compare them with it, although there was a by-law, nearly obsolete, calling for exam­
inations by a committee semiannually. 

2. That the president, who, besides being a large depositor, was habitually at the 
bank, in control of its affairs, with immediate access to the depositors' ledger, and 
who had received certain warnings that the bookkeeper was living fast and dealing 
in stocks, was guilty of negligence in failing to make an examination. 

One who accepts the presidency of a national bank accepts the responsibility for 
any losses the bank may suffer through his fault. 

LIABILITY OF DIRECTORS FOR ASSENTING TO EXCESSIVE LOAN, 

The Supreme Court of the United States held in Corsicana National 
Bank v. Johnson, 251 U. S., 68, that where a loan was made by a 
national bank to two persons jointly, or in form one-half to each, 
but in substance as a single loan, it violated the national barik act 
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if in excess of the limit set by Revised Statutes, section 5200. The 
court further held as foUows: 

A director's liability for knowingly participating in the making of a.loan in excess 
ofthe limit prescribed by Revised Statutes, section 5200, is not affected by the supposed 
standing of the borrowers, the propriety of his motive, the continuea prosperity of 
the bank, its failure to sue other officers or directors, or to sue him until after a change 
in the stockholding interest or control, or by the fact that incoming^ stockholders 
purchased their shares with knowledge of the loan and of his alleged liability and 
may profit by a recovery against him. 

The liability imposed upon the director under Revised Statutes, section 5239, is di­
rect, not contingent or collateral; the cause of action and the damages are complete 
when the money is loaned; and while the damages may be diminished b^ what the 
bank collects from the borrowers, it is not obliged to proceed primarily against them. 

The excessive loan being unlawful in toto, the bank's damage in such cases is not 
measured by the part in excess of what might have been lent lawfully, but by the 
whole amount plus interest and less salvage. 

BANK. 

When the Fidelity Trust Co. of Kansas City was converted into 
a nationalbank under the title^^ Fidelity National Bank & Trust Co. 
of Kansas City,'' the right to use the words ^Hrust company" as a 
part of its title was disputed by the State bank commissioner of 
Missouri, and in a suit brought by the bank against Enright, State 
bank commissioner (264 Fed. Rep., 236), the United States district 
court held: 

Where a national bank has been authorized by the Federal Reserve Board, under 
the power conferred by act December 23,1913, section 11, subdivision (h), as amended 
by act September 26, 1918, section 2 (Comp. St. Ann. Supp., 1919, sec. 9794), and not 
in contravention of the laws of the State, to act as trustee,, and in other fiduciary 
capacities, and its name as a bank and trust company has been approved by the 
comptroller, its right to use the name and to exercise such functions can not be im­
paired by any action of the State or its officers. -

LETTERS OF CREDIT AND GUARANTIES CONNECTED THEREWITH BY 
NATIONAL BANKS. 

The attention of the Comptroller's office has been called to a recent 
practice of certain national banks by which letters of credit are issued 
to their customers in amounts largely in excess of 10 per cent of the 
banks' capital and surplus, with the agreement on the part of said 
banks to accept drafts drawn on the issuing bank to the extent of the 
credit. 

If the drafts drawn and acceptances made are a t no time in excess 
of the limit prescribed by section 13 of the Federal reserve act, such 
transactions may be technically legal, but the practice is attended 
with danger. 

There is no guaranty that the drafts will be kept within this limit, 
and should the customer fail to provide funds to take up the accept­
ances at or before maturity, which is always possible, especially where 
the dealing is with commodities on a fluctuating or falling market, 
and the accepting bank would have to protect the drafts by taking 
them up, they would become subject to the limitations ol section 
5200, United States Revised Statutes. In such instances it is possible 
that the bank would have to rely on the depreciated commodity 
attached to the draft for reimburseinent. 

If this practice is continued, it is strongly recommended that the 
banks should restrict such credits to a gross amount within the legal 
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-limitations prescribed by the Federal reserve act and should require 
in addition to the security afforded by the ordinary undertaking and 
attached documents such guaranty or collateral as will furnish 
unquestionable security in the transaction. 

Another and more reprehensible practice has also recently come 
to the attention of this office by which certain national banks, in 
order to accommodate their customers, request other banks or bank­
ing companies to issue letters of credit to the customer for large 
amounts, in some cases for millions of dollars, the bank making the 
the request either uniting with the customer in the undertaking that 
funds will be provided for protection of the drafts drawn by virtue 
of the credit on the accepting bank or giving a separate guaranty to 
such bank that funds will be so provided and that the customer's 
agreement will be faithfully fulfilled and performed at the time and in 
the manner provided in Ms undertaking. 

This practice, in addition to the objections heretofore named, is 
ultra vires and illegal on the part of the bank making the request and 
executing the guaranty. National banks can only exercise the powers 
expressly granted by the national-bank act and those necessarilj 
incidental thereto. (Logan County National Bank v. Townsend, 139 
U. S. 67.) They are specifically granted the power to lend money 
and accept drafts drawn on them under the provisions and subject 
lo the limitations provided by section 13 of the Federal reserve act, 
but they are not otherwise authorized to lend their credit to anothei 
or to guarantee the undertaking of a customer. Morse on Banking, 
section 65, states the doctrine as follows: 

Neither as included in its powers nor incidental to them is it a part of a bank's 
business to lend its credit. If a bank could lend its credit as well as its money, it 
might if it received compensation and was careful to put its name only to solid paper, 
make a great deal more than any lawful interest on its money would amount to. If 
not careful, the power would be the mother of panics, and if no compensation wag 
received, there is the additional reason, if any is needed, that such a power is.in 
derogation of the rights and interests of stockholders, and at all events could only be 
exercised with the consent of all. ^ ^ "̂̂  

^ This text is fully sustained by numerous court decisions. (Bowen 
V. Needles, 94 Fed. 925; Commercial National Bank v. Pirie, 82 Fed. 
799; Lewis v. Citizens National Bank, 183 Pac. 34; Bank of Val­
dosta V. Baird, 165 Fed. 645. See also Thompson on Corporations, 
5721.) 

In Bowen v. Needles, supra, decided by the Circuit Court of Appeals 
of the Ninth Circuit, the court said, in part: 

It may be said in general that no banking corporation has the power to become the 
guarantor of the obligation of another, or to lend its credit to any person or corporation, 
unless its charter or governing statute expressly permits it. ^ * ^ 

DIRECTORS PERSONALLY REIMBURSE $500,000 IN ULTRA VIRES 
TRANSACTION. 

Transactions of this character should no longer be engaged in or 
permitted by national banks. 

In one recent instance a very successful national bank which in­
dulged in this practice now faces a loss of $500,000 or more, which loss, 
at the instance of this office, the officers and directors of the bank are 
arranging to reimburse to the bank from their own personal resources. 
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EXORBITANT INTEREST RATES BY NEAV YORK BANKS. 

RENEWAL RATES FOR HUNDREDS OF MILLIONS OF WALL STREET LOANS 
BY VIRTUALLY ALL NEW YORK CITY BANKS ARE ARTIFICIALLY FIXED 
DAILY BY SMALL COTERIE OF STOCK EXCHANGE BROKERS IN SECRET 
MEETING ^MONEY ENTICED TO NEW YORK FROM THR INTERIOR TO 
AID SPECULATION. 

During the past year the difficulties of the general business situa­
tion have been aggravated by the artificial manipulation of interest 
rates by banking institutions in New York City acting in concert 
with the so-called informal *'money committee" of the New York 
Stock Exchange. The effect of these operations and the excessive 
interest rates exacted on call loans secured by collateral has been far-
reaching in disturbing influence both at New York and throughout 
the country. Large sums of money needed in the agricultural and 
producing sections of the country have been withdrawn from mer­
cantile, industrial, and agricultural uses to loan out in '̂  Wall Street" 
at rates fixed by the Stock Exchange '̂  committee," and sometimes at 
rates even higher. 

This whole subject was discussed comprehensively in several state­
ments given to the press by the Comptroller of the Currency, with 
the hope that the evil might be lessened by exposure and warning 
during the past few months, and these statements are believed to be 
of sufficient public interest to be reproduced and made part of the 
permanent record, here. 

Toward the end of July there was in financial circles an increasing 
feeling of uneasiness, and fears were being expressed that the banks 
would be unable to supply farmers and business men with the funds 
usually needed at that time to move crops, which, reports of the 
Department of Agriculture indicated, were unusually bountiful. 

To put the actual facts of the situation before the public and relieve 
anxiety as to the probable ability of the banks to meet legitimate 
demands, the comptroller's office under date of July 31, 1920, gave 
out the following statement: 

JULY 31, 1920. 

NATIONAL BANKS STRONG AND WELL FORTIFIED—ABUNDANTLY ABLE TO MEET ALL 
DEMANDS FOR CROP MOVING OR OTHER LEGITIMATE BUSINESS PURPOSES^—LIQUI­
DATION OF UNESSENTIAL LOANS PROGRESSING—FEDERAL RESERVE BANKS' UNUSED 
LENDING POWER, $ 7 5 0 , 0 0 0 , 0 0 0 ; AND BY REDUCING RESERVE REQUIREMENTS ON 
NOTES AND DEPOSITS 1 0 PER CENT THE UNUSED LENDING POWER COULD BE IN­
CREASED, IF NEEDED, TO 2 ^ BILLION DOLLARS. 

Official reports to this office from all national banks under the call of June 30, show 
hat in 42 of the 66 reserve and central reserve cities of the country there has been a 

general tendency toward liquidation and reduction in bank loans since May 4; New 
York City national banks, however, increased their loans $114,010,000; Boston, 
$16,284,000; Philadelphia, $15,175,000; Pittsburgh, $6,235,000; Cincinnati, $5,647,000; 
Cleveland, $4,263,000; San Francisco, $14,259,000. The aggregate of INCREASES in 
the other 17 reserve and central reserve cities which reported increases was $14,847,000. 

The reserve and central reserve cities reporting a reduction in loans included 
Chicago, $14,528,000; St. Louis, $913,000; Albany, $10,574,000; Washington, 
$3,027,000; Richmond, $4,033,000; Atlanta, $1,815,000; New Orleans, $1,698,000; 
Dallas, $2,943,000; Milwaukee, $5,554,000; Minneapolis, $6,035,000; Los Angeles, 
$7,614,000. Thirty-one other reserve cities reported an aggregate reduction\ of 
$27,920,000. 

The reduction in loans in about two-thirds of the reserve cities has naturally been 
accompanied by a decline in deposits in those cities, but a large increase of $340,810,000 
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of deposits in the New York City banks has more than offset the deposit reduction of 
$125,175,000 shown in all other reserve and central reserve cities, so that the net 
INCREASE in DEPOSITS in all reserve and central reserve cities, including New York, 
since May 4, amounts to $312,647,000. Nearly every reserve city in the South (except 
Louisville, in the Central West (except in the Cleveland district), and in the West 
and Southwest, show REDUCTIONS in deposits. 

Aside from the disturbed and alarming state of affairs in parts of the Old World, for 
which, I am convinced, this country's refusal to ratify the Peace Treaty is largely 
responsible, there is absolutely no justification for the spirit of pessimism and uneasi­
ness prevalent in business and financial circles in many sections of the United 
States to-day. 

The action of the Federal reserve banks in restricting extension of credit for unes-
sentials and luxuries and in encouraging increased production of commodities most 
needed, has been distinctly beneficial, and has, itis believed, been a material influence 
in reducing the high cost of living far and wide. Although the application of the 
brakes seems to have had a jarring effect upon some nervous systems, and has occa­
sioned unfounded fears of a money panic and commercial crisis, there are in our 
country abundant reasons for confidence and encouragement as to the future. 

Those inclined to pessimistic views as to our financial situation probably do not 
know, or do not appreciate the immensely significant fact that our Federal reserve 
banks have at this time an unused lending power of 750 million dollars, and that if 
occasion required the board could, by waiving reserve requirements on deposits and 
notes only 10 per cent, increase the unused lending power to 2^ billion dollars, which is 
twenty-five times as much as all the national banks of the country (which constitute 
a large majority of the membership of the reserve system) were ever borrowing at any 
one time on bills payable and rediscounts prior to 1913, the maximum of such borrow­
ings at any time up to 1913 having been only 100 inillion dollars. 
n In the face of such figures and facts as these the fear expressed in some sections that 
there may not be money enough available to move the crops seems manifestly 
absurd. It will be recalled that in 1913, before the establishment of the Federal 
reserve system, the stringency and uneasiness which prevailed at crop-moving time 
was instantly relieved by the announcement of Secretary McAdoo that the Govern­
ment was prepared to deposit 50 million dollars of cash in the banks in the South and 
West to help move the crops. The Federal reserve banks can, at this time, as I have 
shown above, based upon their present gold reserve, supply fifteen times as much as 
the 50 million dollars which was so eSective in 1913, wholly without waiving or 
reducing their reserve requirements. 

It is also reassuring to know that this unused lending power of the Federal reserve 
banks is twice as great as the aggregate amount of all the emergency currency issued 
in 1914, upon the outbreak of the European war, involving the greatest financial 
crisis in the world's history. Such figures as these ought to be sufficient to allay fears 
entertained by pessimists as to the financial condition of this country at this time. 

With a sane settlement of present labor troubles and the restoration of the old-time 
efficiency of labor, and the stabilization which it is hoped the forthcoming rate decision 
of the Interstate Commerce Commission, together with more scientific administration 
and less stock juggling in railroad management will bring about, the business outlook 
for this country will be extremely bright. 

I will also add that there is not, and has not been, in my judgment, the least justi­
fication for the excessive and burdensome interest rates, running up to 10; 12, and 15 
per cent and higher which have been exacted by some of the banks in New York City, 
the principal financial center of our country. New York is the only city of conse-
queuQe in the world where such interest rates exist and are tolerated. They do not 
prevail in London or Paris, Berlin or Rome, Pekin, Hongkong or Tokio, or in any 
of the leading cities of our own country, San Francisco, St. Louis, Kansas City, New 
Orleans, Atlanta, Dallas, Chicago, Minneapolis, Cleveland, Richmond, Baltimore, 
Philadelphia, or Boston. 

These excessive interest rates and the publicity given them have increased the 
uneasiness in financial circles and have been a contributing cause rather than a con­
sequence of the upsetting of security values, and of the excessive and unjust rates 
which corporations and others have been required to pay for money in recent months. 
The banks which have charged their customers these excessive rates—at times as 
high as 15 per cent or more—have themselves at the same time been liberally accomo­
dated with millions of dollars by the Federal reserve banks at average rates of con­
siderably less than 6 per cent. 
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Under date of August 10,1920, the Comptroller of the Currency gave 
to the press the following supplementary statement relative to exces­
sive rates in New York: 

AUGUST 10, 1920. 
As there seems to be some confusion in the public mind as to the amount of demand 

or call loans in New York City banks which have been and are subject, more or less, to 
the excessive and oppressive interest rates which have been exacted from time to time 
during the past six or eight months, the following figures may be instructive to the 
public: " ' . ;; " 
The total amount of call or demand loans made by all national banks in 

New York City as of the date of the last call June 30, 1920, was ap­
proximately - $500,000,000 

It is assumed that the amount of money which New York City State 
banks and trust companies were lending on call loans, plus demand 
loans placed by New York City banks for outside correspondents, 
amounted on same date to more than. 500, 000, 000 

Making a total of such demand loans of over 1, 000, 000, 000 
The total amount of time loans in all national banks in New York City June 30,1920, 

exclusiA^e of "acceptances" was reported at 2,205 million dollars, of which 430 million 
dollars were secured by stocks and bonds. The aggregate of the loans (both demand 
and time) which the New York City national banks had placed for their correspondent 
banks, was reported to this office as of February 1, 1920, at more than 635 million 
dollars. 

Interest at 1 per cent on $1,000,000,000 of call loans would amount to 10 million 
dollars per annum, or about $30,000 per day. Therefore, whenever banks in New York 
City raise the rate on all call loans under their control 1 per cent, it adds to the net profit 
of the lending banks about $30,000 per day or more. 

An advance of 6 per cent in the call rate from 6 per cent to 12 per cent would, there­
fore, amount to an additional profit to the banks of $180,000 per day; and if the interest 
rate on all call loans should be made 16 per cent instead of 6 per cent the increase in 
interest charges for each day would be $300,000; while a 20 per cent call money rate 
would mean a net profit per day of $600,000, which means enormous earnings to the 
lending banks, but a burdensome if not a ruinous exaction upon borrowers. 

It is not believed, however, that the interest rates on all call loans in New York City 
are affected by the daily changes in the call money rate; but it is unquestionably true 
that the change in" the call money rate has affected and does affect scores of millions of 
dollars of demand loans and has imposed a heavy and wholly unnecessary burden on 
legitimate borrowers. 

Unquestionably the general banking community of New. York deserves the .warm 
gratitude and admiration of the country for the loyal generosity with which it stood by 
and cooperated with the Government in time of crisis. That is history. With the 
fading of the appeal of war and danger to our patriotism there has developed, among 
some members of that community, a tendency to take advantage of situations to force 
inordinate profits for themselves regardless, perhaps, of effects upon the general welfare 
of the country. 

I do not know yet how many of these cases there are, nor what proportion of the 
bankers they represent. I hope they are few by comparison with the great number of 
really farseeing and conservative bankers who realize the sound wisdom of ''live and 
let live " and consistently abstain from snatching all the possibilities of temporary gain 
that may appear. It is my function and duty to use what power is given me to restrain, 
as far as I may within the law, the exaction of improper profits which endanger general 
business and which, if unrestrained, would threaten our financial structure. 

It is a case of "let the galled jade wince." Bankers who have refrained—and I 
know many who have—from extorting exorbitant rates of interest, have no cause for 
complaint against what I have said. To the contrary, they have every^ reason, both on 
business and ethical principles, to approve. Able and thinking business men know 
that exorbitant interest rates mean destruction in the end, to the detriment of all,, and 
that stability and permanent prosperity can be assured only by fair and reasonable 
methods of the financial powers. If the number of those who have yielded to the 
temptation to exact unreasonable interest rates be few, as I see some newspapers quote 
bankers as saying—and I hope earnestly is true—the opportunity to have the general 
body of New York bankers cleared of blame and vindicated before the public should 
be welcomed. , 
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I am tryingftoget the facts and truth and'put the reproach for practices which all 
admit to be; unjust and.especially iinpropjer in the midst of the process of restora.tion 
and readjustment, where it belongs. I submit that nobody should, or properly can, 
object to this. , . •' . : ^ 

I will emphasize, in conclusion, what I stated a few days ago, that I am convinced 
that the unjustifiable-and excessive interest rates maintained in New-York City in the 
past 10 months coVered'by my request for data, and whichT am informed have in some 
cases gone as high as 15 and 20 per cent or more, have been one of the potential causes, 
rather-than-vthe result, of the unsettling of values in our securities market, and of the 
burdensome rates which our railroad and industrial corporations and other concerns 
and individuals, of the highest credit, have been required to pay for new capital 
essentially needed for the .country's development and well-being. . 

NOTE..—The New York City national banks referred to here are the central reserve 
city banks and do not include, the outlying districts of Greater New York. 

Upon the publication of the foregoing statements some newspapers 
raised the question as to whether the banks referred to had made loans 
for any considerable amount at the exorbitant rates stated and said 
various bankers, none of whom permitted their names to be used,, 
claimed that loans at the high interest rates were exceptional and 
rarely made. 

On September 11, 1920, the comptroller made public the following 
additional statement in regard to interest rates in New York, which 
explains itself: 

SEPTEMBER 11, 1920. 
A leading New York paper, in its financial columns to-day, criticizes the statements 

made this week by Senator Owen relative to the excessive interest rates which have 
been charged by certain banks in New York City during the past year, and says that 
bankers "point out that when Senator Owen charges that 500 million dollars has been 
loaned at rates up to 30 per cent he is speaking without the record." Continuing, 
the press article says: 

"That high figure obtained on the Stock Exchange for about 10 minutes one after­
noon the middle of last November and probably as much as 1 inillion dollars was loaned 
at that rate." 

That criticism by the unnamed "bankers" is misleading, and in'justice to Senator 
Owen it is proper to say that the Senator's public statements on this subject, as printed 
in the press dispatches which have been brought to my attention,'are substantially 
correct, and in view of actual facts are moderate and conservative. 

During the past year the burdensome and oppressive interest rates to which the 
Senator refers have been exacted, not in "one or two possible insignificant instances," 
as one New York paper expressed it, and not; as to the "high figure," as another 
paper expressed it, "for about 10 minutes one afternoon the middle of last Novem­
ber," but in thousands of instances, at numerous times, and upon call loans aggre­
gating hundreds of inillions of dollars. 

The information on this subject called for as of August 5 from all of the New York 
City banks has been supplied by nearly all of them and is now being compiled; but 
in anticipation of a more complete statement which will be available later, it may be 
interesting to the public to know that the amount of demand loans, upon which two 
or three of the banks, only (exclusive of various others which were charging the same 
rates), were exacting 20 per cent or more per annum interest—^in some instances as. 
high as 25 and 30 per cent—was— 
On November 13,1919, about $50,000,000 
On November 14, 1919, about 40,000,000 
The new call loans at the rate of 25 per cent per annum made by one of 

these banks at the end of 1919, on Dec. 29, 30, and 31, aggregated about. 20,000,000 
On Jan. 2, 1920, these same two or three banks were lending at 18 per 

cent, 20 per cent, and 25 per cent interest about 75,000,000 
On Jan 3, 4, and 5, at 18 per cent interest from $60,000,000 to : . . 70,000,000 
On Feb. 6, 1920, at 20 per cent and 25 per cent interest, over 40,000,000 
On Feb. 9, 1920, at 20 per cent interest, about 40,000,000 

As late as the end of June it appears that interest as high as 14 per cent per annum 
was being demanded by these banks on millions of dollars of call loans. 

These illustrations are from the official records of only two or three of the thirty-odd 
national banks in New York City, but they are sufficient, I think, to show the unfair-
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•ness and incorrectness of the criticisms of Senator Owen's just condemiiation of the 
exces.-̂ ive interest rates which for some time past^have been a distinctly disturbing 
factor in the business and financial situation. 

• I ain pleased to confirm the statement I made some time ago that although the aggre­
gate amount upon which unjust and oppressive interest rates have at times been 
exacted by some banks is very large, a majority of the national baiiks in New York 
City have made a comparatively small proportion of their loans at these indefensible 
rates.. 

To obtain definite and complete reports as to the usage and prac­
tices of the New York national banks in the matter of excessive 
interest rates, the comptroller, under date of August 5, requested all 
central reserve city national banks in New York to send to this 
office, under oath, statements showing, by months, the amounts of 
money they had loaned from October, 1919, to July, 1920, at rates 
in excess of 6 per cent, and up to 15 per cent and more. Each bank 
was also requested to answer, under oath, a number of questions in 
regard to their loans to regular customers and to others. 

Amon^ those questions was the following: 
'^Has it been the practice of your bank during the past six months 

to mark up or down, from day to day according tp the fluctuations 
of the New York call money market, the interest rates on demand or 
call loans secured by bonds or stocks, made, to borrowers who are 
not depositors in your bank ?" 

With the exception of two or three qualified answers, practically 
every national bank in New York City replied in the affirmative, 
namely, that they did change the rate on such loans from day to day 
according to the fluctuation in the call money market. 

The same inquiry also included the following question: 
^^How, or on what basis, do you discriminate among borrowers, if 

at all, in raising or lowering interest rates on demand or call loans 
made to nondepositors, or is it your practice to make rate changes on 
aZZ such loans simultaneously ?" 

The answers of the 31 national banks to the latter Question were as 
follows: 
.Bank No. 

1. Changes are made on all in accordance with renewal rate of day. 
2. All changes made simultaneously. 
3. Rates are changed on all loans simultaneously. 
4. Only to loans to brokers, at the rate which is fixed daily by the New York Stock 

Exchange. 
5. The * *" * bank handles our street call loans, and they mark them according 

to market fluctuations. 
6. All changes in rates are made simultaneously. 
7. Changes made simultaneously. 
8. We do not discriminate among borrowers and make rate changes on all such loans 

simultaneously. 
9. We generally make rate changes on all such loans simultaneously. 

10. No discrimination. 
11. Do not discriminate. 
12. No discrimination. 
13. No discrimination. 
14. We do not discriminate. 
15. No discrimination. 
16. No discrimination. 
17. Brokers' loans—no discrimination. Rate changes on all such loans simultaneously. 
18. No discrimination. All changes made simultaneously on call loans. We carry 

some demand loans for firms or individuals who are not brokers which do not 
follow call rates. 

19. Mark rates to brokers depending on call money rates; treat others as we do our 
own depositors. 
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20. No discrimination. Rates are raised or lowered simultaneously. 
21. On street call loans, we follow demand loan rates on New York market. Loans 

to others we have not increased above 6 per cent. 
22. All call loans to nondepositors at same interest rate. Rate changes on all such 

loans made simultaneously. 
23. All. 
24. Yes. 
25. Yes. 
26. Yes, in case of call loans or other demand loans, rate is made a t the time loan is 

granted. 
27. As practically all business is on a straight 6 per cent basis there is no discrimination 

as to rates ordinarily except in the cases of loans to New York Stock Exchange 
brokers, which are governed according to published daily rate, therie being a 
few cases where an advance of. perhaps ;one-fourth of l^per cent or One-̂ h'alf of 
1 per cent" per annum, paid in consideration of odd lots as collateral and 
frequent substitutions. 

28. Eliminating bought paper, we make no loans to nondepositors except as such may 
result from loans made at the request of the money committee of the Stock 
Exchange. 

29. We do not discriminate on loans to nonborrowers (stock exchange and bond houses) 
who are not depositors. All changes made simultaneously. 

30. Do not make pra.ctice lending to nondepositors, except to brokers on call. 
31. None. 

While these reports were coming in from the national banks, the 
Comptroller of the Currency addressed certain inquiries to the presi­
dent of the New York Stock Exchange to determine on what authority 
and by whom the so-called^^renewal r a t e " was established from day 
to day, which rate seemed to operate automatically in practically all 
the national banks in New York City in raising and lowering the 
interest rate charged from day to day on hundreds of millions of 
dollars of Wall Street loans, secured by the collateral of bonds and 
stocks. 

The following letters which passed between the president of thc 
New York Stock Exchange and the Comptroller of the Currency, 
are self explanatory. 

TREASURY DEPARTMENT, 
Washington, September 2, 1920. 

W M . H . REMICK, Esq., 
President, New Yorh Stoch Exchange, 

New Yorh City. 
DEAR SIR: National Bank Examiner Freeman has avritten me of his recent con­

ference with yourself and President , of the ' -^ National Bank, concerning 
the fixing of rates for call or demand loans in New Y^ork City. 

According to his report to me, i t appears that money brokers, members of the Kew 
York Stock Exchange, meet on the floor of the exchange each morning, compare notes 
as to the amount of money which the different banks have authorized to be loaned on 
-call, make their oAvn estimates of the probable amount which \Adll be required by 
brokers to enable them to settle their purchases of the preceding day, and then exercise 
their judgment in agreeing upon what the renewal rate on loans shall be for that 
particular day. They then make their recommendations to you, as president of the 
stock exchange, for the renewal rate. 

I understand that under your authority this rate is then posted on the floor of the 
exchange at 11 o'clock, and that all banks which do not wish to continue their call 
loans at that rate are expected to notify borrowers before 12 o'clock to pay their loans 
and obtain their money elsewhere. 

The examiner states that you informed him that you do not direct or fix the renewal 
rate thus arrived at; that you merely post the rate of the stock exchange; and that the 
banking institutions in New York are thereupon generally governed as to the rates on 
their demand loans by the notice so posted. 

May I respectfully inquire whether the chief national bank examiner is correct in 
his understanding of the situation as above set forth? 

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

file:///Adll


COMPTROLLER OF THE CURRENCY. 1 2 5 3 

May I also ask how many money brokers are usually concerned or take part in the 
fixing of the rate? 

Is the rate fixed on a vote of the majority of these brokers? If not, how is the rate 
fixed in the OA ênt there should be a disagreement among them and the opinion should 
not be unanimous? 

Do the brokers engage in the fixing of the rate limit their business to the placing of 
loans, or do they also engage in the execution of orders for purchases and sales of 
securities? 

Are these brokers the representatives of.any particular bank or banks; and do the 
different banks usually place their loans through any particular broker or brokers; 
or is i t the custom for the banking institution having funds to lend merely to notify 
some stock exchange official of the amount of money which i t desires to put out that 
day at some particular rate or rates so that the stock exchange official may pass the 
order on to the money brokers? 

Are records kept by the stock exchange .of the amount of money loaned from day 
to day, and the rates at which such loans are made? 
• Your prompt and courteous attention to this inquiry will be much appreciated. 

Faithfully, yours, 
JOHN S.KELTON WIL]:.IAMS. 

N E W YORK STOCK EXCHANGE, 
PRESIDENT'S OFFICE, 

September 9, 1920. 
JOHN SKELTON WILLIAMS, Esq., 

Comptroller of the Currency, 
Washington, D. C. 

DEAR SIR: Receipt of your communication of September 2 Avas delayed in reaching 
me by reason of absence from the city. 

In response to your communication, I beg to advise you that a consultation le tween 
myself or some of the members of the board of governors and those brokers who may 
be available and who are more actively engaged as mediums through which banks, 
bankers, trust companies, and other lenders of money loan their money upon the 
exchange, takes place after the opening of the exchange either by telephoning or 
meeting when necessary. 

The amount of money needed from day to day is never a known factor at that time. 
As a renewal rate is merely an expression of opinion of this coterie of brokers as to 

what would be a fair renevv^al, and as i t is not binding either on the lending or borrowing 
I'jrokers, there has never been any material divergence of opinion which would give 
rise to an arbitrary decision being necessary. 

All of the brokers who act as intermediaries in the lending of money execute orders 
in securities as well. 

The money loaned by the banks usually comes through various brokers and not to 
officials of the exchange, but I do not know whether the individual banks confine 
themselves to any one broker as an intermediary. 

The transactions of the members are not recorded by the exchange. 
Very truly yours, 

W M . H . REMICK, 
President. 

TREASURY DEPARTMENT, 
Washington, September 10, 1920. 

W M . H . REMICK, Esq., 
President New Yorh Stoch Exchange, 

New Yorh City. 
DEAR SIR: I thank you for your letter of the Oth instant in reply to mine of the 2d. 
May I inquire whether I am correct in my understanding that, after the renewal 

rate for call money is agreed upon by yourself or some other member of the board of 
governors and "those brokers who may be available and who are more actively engaged 
as mediums through which banks, bankers, trust companies, and other lenders of 
money loan their money upon the exchange," this rate is formally posted upon the 
floor of the exchange? 

May I also respectfully ask how many oi the brokers referred to are usually consulted 
in the fixing of the rate? 

Yours very truly, 
JOHN SKELTON WILLIAMS, 

Comptroller. 
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N E W YORK STOCK EXCHAN^JE, 
. PRESIDENT'S OFFICE, 

Hon. JOHN SKELTON WILLIAMS, September IS, 1920. 
Comptroller of the Currency, 

Washington, D . C . 
DEAR SIR: I am in receipt of your favor of September 10, and in response thereto 

beg to say that the renewal rate is formally posted at the money post of the exchange. 
The number of brokers consulted in regard to this question vary from four to eigbt,. 

or more. 
Trusting that this gives you the desired information, I remain. 

Very truly yours, 
WM H . REMICK, 

President. 
TREASURY DEPARTMENT, 

CHIEF NATIONAL BANK EXAMINER, 
UNITED STATES CUSTOM HOUSE, 

Hon. JOHN SKELTON WILLIAMS, New Yorh, October 4, 1920. 
Comptroller of the Currency, ' • ' 

Washington, D. C. 
SIR: I called upon Mr. Wm. Remick, president of the New York Stock Exchange, 

with further reference to the brokers who fix the rates for call money. He told me that 
there is no formal meeting or authorization for the meeting; that any member of the 
stock exchange may become a money broker by simply beginning the business—no 
formalities are requiied—and that any member of the exchange may attend the 
meetings, but usually there are only four to eight brokers in the conference. He also 
said that the meeting of the brokers was merely to obtain an expression of opinion; 
that different brokers attended at different tiines; that no action was taken which would 
bind anyone;and that, he repeated, the meeting was pm'ely for the purpose of obtaining 
an expression of opinion. 

This still seems rather vague to me, but i t is apparent that if any more formal action 
occurs than Mr. Remick states, he does not desire to disclose the facts. 

1 shall make some inquii'ies among the banks as to the number of money brokers, 
and as to what the banks know about the fixing of the call rates and advise you what is 
ascertained. 

Respectfully, 
D. C. BORDEN, 

Acting Chief Examiner. 

TREASURY DEPARTMENT, 
Washington, Octobeî  9, 1920. 

Mr. WILLIAM H . REMICK, 
President, Neio Yorh Stoch Exchange, New Yorh City. 

DEAR SIR: In your letters of the Oth and 13th ultimo you advised me that the 
renewal rate for call loans in New Y '̂ork was-determined daily through consultation 
between yourself or some of the members of the board of governors and a coterie of 
brokers more actively engaged as mediums through which the banks loan their funds 
on the exchange; and that the brokers thus engaged in fixing the rate were in number 
from '"four to eight or more." 

If you have no objection to doing so—and I assume you have not, as the conferences, 
of course', are not secret—I \\dll be obliged if you will give me the names of the brokers, 
or the firms represented by the brokers, who usually attend or confer in the fixing of 
the renewal rate. 

As the fixing of this renewal rate is an important act and has far-reaching conse­
quences, I would be glad to obtain a little more light on this subject. 

Respectfully, yours, 
JOHN SKELTON WILLIAMS. 

N E W Y^ORK STOCK. EXCHANGE, 
PRESIDENT'S OFFICE, 

Hon. JOHN SKELTON WILLIAMS, October 14, 1920. 
Comptroller of the Currency, Washington. 

DEAR SIR: I am in receipt of your favor of October 9, and in response thereto beg to 
give you below a memorandum of the gentlemen who are consulted most frequently 
from time to time in the matter referred to. 

Very truly, yours, 
W M . H . REMICK, 

President. 
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'' (On the bottom of the letter President Remick-listed the names of 
eight brokers, members of the New York Stock Exchange firms, as 
those usually concerned in the fi^xing of the money rates. These 
names are omitted here.) ^ ' " 

Having obtained definite and more complete information regarding 
the methods used in raising and'lowering interest rates in New York 
City and of the amount of loans affected by these advances and 
reductions, the Comptroller, on October 19, 1920, gave to the press 
the following statement: 

ITEW YORK CALL MONEY RATES HIGHEST IN THE WORLD—UNJUSTIFIABLE INTEREST 
EXACTED ON DEMAND LOANS AGGREGATING BILLIONS AN ACTIVE CONTRIBUTING 
CAUSE OF EXORBITANT RATES FOR N E W CAPITAL CHARGED CITIES, RAILROADS, 
INDUSTRIAL, AND OTHliR PUBLIC AND PRIVATE ENTERPRISES AND FOR THE H U G E 
S H R I N K A G E DURING THE PAST YEAR IN ALL SECURITY V A L U E S — ' ' R E N E W A L " RATES 
F I X E D DAILY BY SMALL " COTERIE " OF STOCK EXCHANGE B R O K E R S GOVERN INTEREST 
CHARGED ON B R O K E R S ' LOANS IN NEARLY ALL N E W YORK B A N K S . 

In a statement given to the press on July 31, 1920, I expressed the opinion that 
there was no justification for the excessive and burdensome interest rates "running 
up to 10,12, and 15 per cent and higher, which had been exacted by some of the banks 
in New York City, the principal financial center of our country." 

It is no part of my business to discuss now the morality or the ethics of these trans­
actions. It is my imperative duty to take close cognizance of them so far as they may 
have effect on the general banking and commercial interest of the country. I realize 
cleatly the inestimable and indisputable value to our own country and the world of 
the great money center popularly known as "Wall Street "j and have no purpose or 
wish to stir prejudice against it, or to do or say anything to impair its usefulness or to 
injure any institution or individual connected with its activities. I do intend, strictly 
in the line of official duty, to put before the public and the newspapers facts of which 
both are uninformed and to point out evils already existing and dangers threatened 
because of those facts. 

In the statement of July 31, I called attention to the fact that New York was the 
only city of consequence in the world where such interest rates existed or are tolerated, 
and I expressed the belief that the exaction of these rates, and the publicity given 
them, had increased the uneasiness in financial circles and had been an active contrib­
uting factor rather than a consequence in the upsetting of security values, and that 
they had operated to force railroads and industrial corporations to pay burdensome and 
costly rates in providing fresh capital for the industries and business of the country. 
I also pointed out that the banks which had .been charging their customers these 
excessive rates, "at times as high as 15 per cent or more, have themselves at the same 
time been liberally accommodated with millions of dollars by the Federal Reserve 
Banks at average rates of considerably less than 6 per cent." 

This press statement was vigorously attacked in the columns of the New York 
papers in interviews with various anonymous bankers and financiers who refused, 
however, to permit their names to be used. One leading journal, for example, quoted 
bankers as saying: " I t is. unf air to attempt to defame the whole New. York banking 
community just because of one or two possible insignificant instances of abuse." 

Another leading New York paper declared that the high rates quoted on the Stock 
Exchange applied only to " a small amount of money relatively speaking.'' 

The investigation which I have made since my public statement on this subject 
completely confirms the views expressed and proves that they were, if anything, too 
conservative. 

In order that the public might be fully informed, and know the exact facts in regard 
to the money situation in New York, the national banks in New York City were 
requested by the Comptroller of the Currency, under date of August 5,1920, to furnish, 
under oath, a report of the number and amount of all demand loans secured by bonds 
and stocks made monthly by them between October 1, 1919, and July 31, 1920, upon 
which they had exacted interest in excess of 6 per cent per annum. The banks gener­
ally, including the largest bank.in New Y ôrk City, complied with the request, but 
three banks demurred, claiming that it would be impracticable for them to furnish 
the data called for as to various loans made by them at excessive interest rates by 
months as requested. They were, thereupon, requested to furnish information as to 
the loans made by them for about eight days in each month since October 1, 1919, 
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these eight days including, generally, the high money periods in each month. It 
should be understood, therefore, that in the statement which follows, three of the larger 
banks have included only a portion, and not all, of their loans made at the high rates. 

The banks were requested, in submitting their statements, to count as a new loan 
each change in the interest rate on their existing call loans. If a loan, for example, 
should be made for $100,000 to a brokerage firm by a certain bank at 10 per cent, and 
the rate changed five times in 30 days, this loan would be regarded as six loans with an 
aggregate of $600,000. Therefore, these demand loans embraced in this statement 
should be considered as running from one day upward. It should also be explained 
that, in the case of one of the three banks which reported its loans for only a portion of 
the period, call loans are included which were made by this one bank for outside 
banks as well as for itself. These outside loans sometimes amounted to more and 
sometimes to less than the call loans made by the bank for its own account. 

The sworn reports to this office show that during the period from October 1, 1919, 
to August 1, 1920, there were made by the national banks in New York City more 
than 4,000 loans at rates of 15 per cent, 20 per cent, 25 per cent, and 30 per cent per 
annum, and that the amount of these loans, including only a portion of those made 
during this period at the above rates in three of the largest banks, aggregated over 
$600,000,000. 

The records also show that the total loans outstanding upon which interest at 15 to 
30 per cent was being charged by a portion of these banks on 42 different days, for 
which reports were received from them, aggregated over $1,100,000,000. It will be 
remembered that in my statement of July 31, the banks were charged with making 
loans at "10 per cent, 12 per cent, and 15 per cent." The actual facts, therefore, in 
view of the loans made at 15 per cent, 20 per cent, and 30 per cent, indicate that my 
statement was extremely conservative. 

The records also show that the amount of loans made during the same period at 
rates in excess of 10 per cent and up to but not including 15 per cent amounted to 
over $1,400,000,000, there being over 11,000 of such loans.' 

In addition to the above the aggregate of the loans upon which a portion of the 
banks reported that they were charging, on 81 different days, interest in excess of 
10 per cent, and up to but not including 15 per cent, was about $900,000,000. The 
"brokers" or "street" loans upon which the New York banks, during the period 
referred to, were charging more than 8 per cent per annum and up to 10 per cent, 
reach, in the aggregate, some billions of dollars additional in amount and tens of 
thousands in number. 

It should be understood that these loans (except in the case of one bank) represent 
the money loaned by the banks for their own account, and the figures do not include 
the loans made for their correspondent banks. 

As a result of persistent inquiries among the banks, brokers, and stock exchange 
authorities, this office is now, for the first time, able to inform the public as to how 
the so-called "renewal" rate is made from day to day in the New York call money 
market, and the extent to which this money rate is observed by the New York banks 
in making their charges on ordinary Wall Street or brokers' loans. 

Under the New York banking law, it is lawful for a lender to charge any rate.of 
interest which may be agreed upon with the borrower on a demand loan for $5,000 or 
more secured by stocks, bonds, or other securities. This provision of the New York 
statute enables lenders to escape penalties for usury which exist in most of the other 
States. 

From information furnished this office, through different sources, it appears that 
every business day a coterie of brokers, members of the New York Stock Exchange, 
get together for consultation on the floor of the exchange, or by telephone, and deter­
mine what, in its view, is the proper rate for the renewal of all street or brokers' call 
loans for that day. As soon as the rate is agreed upon the president of the stock ex­
change is notified, and the rate is posted on the floor of the stock exchange at, say, 
11 o'clock. 

This rate is then sent over the "ticker " to all the banks in New York City and these 
banks thereupon mark up or down, as the case may be, the rate of interest upon 
practically all their Wall Street or so-called brokers' loans. Some banks take the 
precaution to notify their customers by card, sent by mail or otherwise, of the change 
in interest rate on their loans, while other banks do not. They claim that the posting 
of the renewal rate on the floor of the stock exchange serves automatically to raise or 
lower the rate of interest on this character of loans, held by all the New York banks, 

f or themselves or their out-of-town correspondents, and their customers are charged 
the rate so posted, unless they make special arrangements with the bank to the con­
trary, or pay the loan. 

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



COMPTROLLER OF THE CURRENCY. 1 2 5 7 

In the questionnaire sent by the Comptroller of the Currency to all the national 
banks under date of August 5, 1920, each bank was asked the following question: 

"Has it been the practice of your bank, during the past six months, to mark up or 
down, from day to day, according to the fluctuations of the New York call money 
market, the interest rates on demand or call loans, secured by bonds or stocks, made 
to borrowers who are not depositors in your bank? " 

In reply to that question every national bank in New York City with two or three 
exceptions answered "Yes," and two of these stated that they, too, under certain 
conditions, also charged the "call money" rate. 

It is fair to say, however, that nearly all of these banks with a few prominent ex­
ceptions stated that it had not been customary with them, in making advances in 
rates, to increase the rates on demand or call loans made to their own regular cus­
tomers who kept deposit accounts with their banks, and that these regular customers 
were treated differently from the ordinary brokers or Wall Street borrowers. It is 
also worthy of note that demand loans, secured by stocks and bonds, made by banks 
to their own officers and to the officers of other banks are also generally exempted 
from the high-interest rates. 

It is also fair to state that the reports in this office show that despite the huge volume 
of loans made at fancy rates, less than one-half of the national banks in New York City, 
reported that the demand loans made for their, own accounts at rates of 15 per cent 
or more aggregated for each bank over 10 million dollars between October 1, 1919, 
and July 31, 1920. 

In their reports to this office of September 8, 1920, the national banks of New York 
City reported that they were lending on demand, on bond and stock collateral, over 
$348,000,000. 

The.national banks in New York City also reported that on August 1, 1920, the 
amount of money which they were loaning on demand, on bond and stock collateral 
in New York City for account of customers and correspondents was $524,000,000. 

It is fair to assume that the trust companies and State banks in New York City 
were lending on demand on stocks and bonds as much as the national banks. 

The stock exchange authorities state that the posting of the "renewal" rate on the 
floor of the stock exchange does not make it compulsory with the banks to charge 
such "renewal" rate. Attention, however, must be called to the fact that nearly 
every national bank in New Y ôrk City has admitted that when the rate is posted the 
rates charged on "brokers" or "street" loans are changed to conform to the prevailing 
call money rate, and the only alternative for a borrower is to pay his loan or be charged 
the posted or current rate. As nearly every bank in New York charges the so-called 
"renewal" rate on what are knoAvn as Wall Street or "brokers" loans, it would be 
vain, obviously, for a borrower to hope to obtain the money in New York at a lower 
rate by shifting his loan to some other bank. 

Despite the statement of the banks generally that the interest rates on brokers' 
loans are raised or lowered simultaneously with the fluctuations in the New York 
call money market, many instances of apparent discrimination were developed which 
show wide differences in the rates charged on demand loans equally well secured. 
For example, when the ^'renewaV rate for a certain day within the last 12 months 
was posted on the stock exchange at 16 per cent the report of.one particular New 
York bank showed that on that date this bank was charging on loans for itself and 
correspondents: 

7 per cent on $4,900,000. 
8, 9, 14, and 15 per cent on $1,428,000. 
18 per cent on $750,000. 
20 per cent on $42,100,000. 
25 per cent on $3,550,000. 
30 per cent on $900,000. 

The coterie of brokers who fix the "renewal" rate which appears to have such 
binding force upon the banks in New York City in the case of brokers' loans does not 
limit its activities to loans, but these brokers also execute orders for stocks and bonds 
on the floor of the exchange. Inq^uiry of the stock exchange as to the number of 
brokers who are usually concerned in the fixing of the money rate brought the reply 
that there were, as a rule, "four to eight or more," the stock exchange being usually 
represented by either the president or "one or more'' of its governors in the consulta­
tions where the rate is fixed. 

On November 10, a year ago, this brokers' cominittee announced that the renewal 
rate on call loans would be 12 per cent. The following day, November 11, they raised 
it to 14 per cent. On November 13 the rate was raised to 16 per cent; November 14 
it dropped to 14 per cent; on November 21 it was made 8 per cent, although.other 
loans were made as low as 6 per cent. On December 18 it was 6 per cent; December 
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23 it was raised to 10 per cent, on the 29th to 12 per cent, on the 30th to 15 per cent, 
and remained at that rate until January 5, when it was lowered to 10 per cent. On 
January 31 the renewal rate was 12 per cent, the next day, February 1, it was advanced 
to 18 per cent, dropped to 14 per cent on February 2, advanced to 17 per cent on Feb­
ruary 5, and remained at 17 per cent until February 9, when it was reduced to 14 per 
cent. On February 17 it was 6 per cent, raised again on February 26 to 10 per cent, 
,and continued at 10 per cent until March 4, when it was reduced to 9 per cent. On 
April 16 the renewal rate was again 10 per cent. Iri May the highest renewal rate was 
9 per cent. In June the rate was 9 per cent from the 25th to the 30th. July opened 
with a 10 per cent renewal rate. It was lowered during the month, but returned 
again to 9 per cent on the 16th, 17th, and 27.th. It is gratifying to note that since the 
publication of the comptroller's statement of July 31 regarding-excessive interest rates 
the "renewal" rate does not appear to have been advanced again as high as 10 per 
cent. 

It seems clear from the figures submitted that the amount of demand or call loans 
in the national and State banks and trust companies in New York City, plus the loans 
placed by them for their correspondent banks, which are effected by the rate fixed by 
this committee of the stock exchange, probably exceeds 1,000 million dollars. As I 
pointed out in a previous statement, on this basis an advance in the "renewal'' rate 
from 6 per cent to 18 per cent for one day would add $360,000 to the net profits of 
the lending banks for that day. In the first part of January of this year, for example, 
the 15 per cent "renewal" rate exacted for six successive days meant, on this basis, 
a net interest profit of about $3,000,000 or more for those six days. 

The raising or lowering of the "renewal" rate on the exchange is frequently 
accompanied by upward or downward movements in stocks and securities, and those 
responsible for the fixing of the rate therefore have the opportunity, whether exercised 
or not, of profiting largely by operations on the stock market, which is so often and 
directly affected by the call money situation. I do not, of course, undertake to say 
that this informal "money committee" does take improper advantage of their fore­
knowledge, but there are critics who severely censure the existing arrangements. 
Certainly all prudent and thinking business men will agree that there is danger in 
the concentration of such opportunity and power in the hands of a few persons. 
Temptations to use this power for individual profit must arise, and human nature is 
not changed by high position in the financial world. 

Mr. Lincoln's axiom that God never made a man good enough to be intrusted with 
unlimited power over another man may be supplemented with the suggestion that no 
four, or six, or eight men are strong and pure enough to be intrusted with unlimited 
power over the finances of a great country without direct responsibility and ac­
counting for their acts to the public or some other potent and intelhgent authority. 
Power to fix money rates for all or nearly all of the banks of New York City and to 
change them daily is a grip on the heart of our commerce. It permits such inter­
ferences as fallible human judgment, whim, or interest may direct with the natural 
and orderly movements of money, the life-blood of business. Many of us complain 
bitterly when we fear that the two Houses of Congress, State legislatures, or State or 
Federal adminisfrators, acting in the open and after debate and public hearings, have 
interfered mth natural laws of trade. We condemn radical writers and speakers who 
advocate such interferences and regard them as public enemies. Yet the matter of 
arbitrarily fixing money rates at the money center, possibly reversing the natural 
and healthy flow and affecting, directly or indirectly, billions of dollars of security 
values and other property, is left to a small and var3dng number of private citizens 
without official responsibility, deciding in a moment and in secret. 

The evils and dangers of such methods could be recited indefinitely. They reach 
to the remotest corners of the Union and its possessions, and touch harmfully every 
class of people. The direct tendency is to reverse one of the fundamental purposes 
of the Federal reserve act, which is to promote orderly distribution of money through 
the country to meet the needs of commerc and agriculture. Excessive interest rates 
offered in New York artificially draw money away from outside communities through 
their banks and often leave legitimate enterprises starved or pinched, while feeding 
speculative movements which may be adding nothing to real industrial or commercial 
wealth. 

I reiterate the statement previously made that the excessive rates on call money, 
arbitrarily fixed and tolerated in New York, in my opinion, have been a potent 
influence in depressing seriously the prices of all investment bonds and, standard 
shares, the .shrinkage in which in the past twelve months has amounted, including 
the depreciation in Liberty bonds to several billion dollars. 

It is no part of the function of a Government official to moralize on speculative 
operations. My attention is demanded when such operations produce conditions 
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retarding the development of the country and endangering the stability of its business. 
Corporations, individuals, and investors generally are drawn away from legitimate 
investments in new enterprises and in the shares and bonds of existing enterprises by 
the prospect of 10 per cent to 20 per cent interest. 

The effect of these rates is seen when the general managers or executives of railroads 
or other large corporations visit New York to raise money necessary for the redemption 
of retiring loans or for the extension and promotion of new business. The bankers and 
bond houses solemnly point to the high rates paid for "call money" and corporations 
whose credit abundantly justffied a 5 per cent or 6 per cent interest basis, have been 
forced to pay 7 or 8 or 10 per cent on loans for one year, three years, or five to ten years; 
and are sometimes persuaded by the bankers through whom they obtain the funds 
that they are doing well to get money even on such terms, because money on call has 
been advanced, often artfficially, to 12 or 15 or 20 per cent, for a few days at a time. 

The sophistical argument that a high rate for call loans is a justification for a long 
time loan at 8, 10, or 12 per cent by a strong and solvent corporation is transparent, 
but many excellent corporations have, during the past 12 months, been forced to 
accept loans at exorbitant rates of interest for terms of years which will inevitably, in 
some'cases, prove, a serious embarrassment and handicap, in their future operations. 

The same cause that cripples and hampers a great railroad system or a municipal 
government also deprives and injm'es or ruins a country storekeeper, a small farmer, 
or the owner of a large or little manufacturing enterprise. 

The argument that these high money rates prevent panics by enticing call money 
from banks and others in the interior to New York will not bear analysis. The facts 
are that much of the money drawn from the interior and loaned on call in New York 
at fancy rates would, but for the temptation of the high rates and the fear which they 
instill as to the future of the security market, be used by investors and banks and 
corporations who have these idle funds in the purchase of standard railroad and other 
bonds; which would thus furnish funds to the New York market normally" and 
naturally. 

The high rates for call money in New York have thus shut off a large part of the 
investment demand for securities, which, during the past 12 months, largely because 
of these disturbing conditions, have been forced down to the lowest prices reached in 
40 years. 

It is my belief that if the call money rates in New York had been maintained at 
•6 per cent or at the maximum rates which are charged in other money centers, as I 
believe could have been done with a reasonable degree of cooperation upon the part 
of the New York banks, the unprecedented shrinkage in security prices in the past 
12 months would not have taken place and the apparent loss of billions of dollars in 
values would have been avoided. 

My hope for the present is that, with the public in possession of the facts, sentiment 
will be strong enough to bring about reforms. Money rates should not be raised or 
lowered or manipulated arbitrarily or in secret. New Ŷ 'ork bankers and financiers 
have tremendous responsibilities to the general public, and all can be induced to 
realize and respect them, as some honestly and conscientiously do now. Bankers 
throughout the country should have impressed upon them that they owe direct and 
distinct duties to their customers and communities, in preference to earning excessive 
and questionable profits for stockholders and themselves by pouring money into New 
York for interest exactions which inevitably must injure or destroy somebody. The 
best banking is the broadest and most foreseeing—that based on the conviction that 
the real, permanent, stable profit in business is in building up, encouraging, and 
developing in their respective spheres; not in starving the productive elements of 
communities in the hope of grabbing large profits from the speculative. 

Reports showing the extent to which, as referred to in my statement of July 31, 
banks in New York City and elsewhere have, during the past year, been obtaining 
funds from the Federal reserve banks at rates varying from 4^ to 6 per cent and have 
loaned these funds in New York at the excessive rates referred to, running, in some 
instances, as high as 20, 25, and 30 per cent, are now beiiig compiled. A statement 
concerning these, transactions will be made later. 

The foregoing was published widely, but no definite or responsible 
denial of the accuracy of the comptroller's statements was. made. 
The newspapers again quoted anonymous ^'bankers'' and other indi­
viduals who refused to permit their names to be given as attacking 
the statement, but furnishing no evidence whatsoever to support 
their assertions. 
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On October 22, 1920, the Comptroller of the Currency supple­
mented his statements of October 18 by giving to the press the 
following: 

BILLION DOLLARS OF N E W YORK LOANS CONSTANTLY AFFECTED BY RATES ARTIFICIALLY 
FIXED—ADDITIONAL EXAMPLES OF LOANS ON WHICH 20 AND 25 P E R CENT ARE 
CHARGED—INTEREST AND DISCOUNT COLLECTED BY N E W YORK NATIONAL B A N K S , 
SIX MONTHS ENDING J U N E 30, 1920, WAS ABOUT S100,000,000, WHICH, AS COMPARED 
WITH SAME PERIOD IN 1917, IS AN INCREASE OP ABOUT S50,000,000 IN I N T E R E S T 
COLLECTED. 

Criticisms on the statement given out by this office for the newspiapers of Monday 
last seem to me to be rather vague and feeble as well as anonymous. I.hoped they 
would be strong, illuminating, and constructive. I am constrained to believe that 
they do not express the thought of the bankers of the country or of New York, who 
certainly are men of ability, with intelligence and com'age to speak clearly and frankly 
when they wish to speak. 

One of the functions of this office is to do all possible to maintain and increase the 
good will and confidence of the public in the banks of the country. To that end 
continual labor, frequently troublesome to all concerned, has been applied to make 
sure that the management and conduct of all banks should be such as to deserve good 
will and confidence. Following along that same line, I think it right to reiterate 
some expressions included in the statement referred to, but unfortunately omitted 
by many newspapers which published portions of it. These are, that there is no 
purpose in this office to stir or cater to any prejudice against that great and useful 
part of our financial system popularly known^as "Wall Street"; that there was and is 
no purpose to hold up the New York City bankers or any other bankers for special 
condemnation. It is my duty to discover and oppose what I believe to be evils and 
dangers threatening or impeding the business of the country. There has been no 
attack on individuals or individual interests. The criticism from this office has been 
against a system and method. The .first step toward correction of any wrong must be 
discovery and exposure. 

Statements of the existence of extortionate interest rates in New Y'̂ ork, affecting 
the operations of the whole country, made by me some weeks ago, were met by sneering 
denials through newspapers. Thereupon it became necessary to present confiTmatory 
specifications and evidence. This has been done. Anonymous and indefinite 
denials are not contradictions. Statements of facts and figures, sworn to by the banks 
themselves, can not be met by excited rhetoric or general denunciation, or unsustained 
accusation of improper motive. 

In my previous statement I showed that the aggTegate of these demand or call 
loans secured by bonds and stocks handled by the New York banking institutions for 
their own account and for account of their correspondents, upon which interest rates 
varying from 7 to 30 per cent have been charged, has probably averaged throughout 
the past year more than 1 billion dollars. 

The assertion by anonymous critics that the exorbitant interest rates were rare and 
applied to insignificant sums will not weigh against official reports made to this office 
under oath. We find for example, one natipnal bank declaring that loans made by it 
in the period covered by my statement at rates in excess of 10 per cent per annum 
aggregated $448,000,000, including $186,000,000 (1,426 loans) at rates of 15 per cent 
and over. On a certain day within this period another bank reported that, on loans 
for itself and correspondents, it was charging 15 per cent on $55,895,000, and 18, 19, 
and 20 per cent on $3,600,000 additional. The same bank admitted exacting on 
another day 18 per cent on $57,183,000, 20 per cent on $1,400,000, and 25 per cent on 
$14,055,000. On three days early in January the amount on which this bank was 
charging 18 per cent, exceeded $63,500,000. 

Another New York national bank reported that it was charging on a certain day on 
loans made for its account, 16 per cent on $23,500,000, while two days previously it 
was loaning at 14 per cent, $27,100,000 and at 16 and 18 per cent $315,000 more; 
another day this bank reported that loans at 17 to 20 per cent exceeded $17,000,000. 
On December 31 last, the same, bank made 11 new loans for over $2,000,000 at 25 
per cent^ and on January 2 it made 53 new loans aggregating $10,000,000 at 15 per cent, 
in addition to some millions already out at 15 per cent. 

Still another bank reports that, on a particular date during the past year, it was 
charging on loans for its own account, 25 per cent on $2,150,000,13 per cent on $300,000, -
15 per cent on $10,'900,000. On another date the same bank was charging 22 per cent 
on $2,000,000 and 11 to 16 per cent on $8,200,000 additional, with other.loans at the 
same time bearing 7, 8, 9, and 10 per cent. This particular bank has tlirough this 
period been lending, as have other banks, many millions more at exorbitant rates for 
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correspondent banks. The foregoing figures relate to only 4 of the 34 national banks 
in New York City, and they are matters of record. 

It is of interest to the public that most of those New York banks, a few of whose 
loans are given above, while lending at these very indefensible rates, sometimes 25 
and 30 per cent, were being accommodated at the same time at 4^ to 6 per cent by 
the Federal reserve bank of New York with sums as great or greater than their loans 
recited above. They were, therefore, occasionally charging borrowers 20 to 25 per 
cent more interest than the rates they paid the reserve bank. 

The amount actually collected for interest and discount by the 34 national banks 
in New York City for the six months ending June 30, 1920, exceeded all previous 
records, and amounted to approximately $100,000,000, which was nearly $50,000,000^ 
or nearly 100 per cent, in excess of similar receipts.for the corresponding period in 
1917. , r' . ... • •' • •• ••• 

In February last, the "renewal" rate in New York City for the whole month aver­
aged above 10 per cent. This was more than double the normal average for call money. 

While nearly every national bank in New York City has admitted that its rates 
on the so-called "street" or "brokers" loans are marked up or down automatically 
from day to day according to the fluctuations of the call money rate, yet reports 
from some banks show a marked discrimination, and that they exact on some of the 
well-secured loans rates considerably in excess of the so-called daily "renewal" rate, 
while other banks adhere quite closely to that rate. 

As to the large amount of call loans held by national banks for account of corre­
spondents (over $500,000,000) it may be of interest to state that the New York banks, 
for their services in handling these loans, make varying charges, sometimes aJrac-
tional commission is charged; sometimes in view of the deposit balances carried, 
no charge is made, while at other times the New York bank and its outside corre­
spondents divide evenly the interest collected in excess of 6 per cent per annum. 

New York, as I have'stated before, is the only city of any importance in the world 
where such interest rates as these exist or are tolerated. They have, in my opinion, 
been most costly to the entire country and can not be justified on any basis of economics 
or ethics. 

The plainly indisputably proper course is change of policy and reformation of 
abuses which have come almost imperceptibly, not loose and wholesale criticism of 
the man trying to heave the lead line and give warning of shoals. The point is not the 
qualities or intentions of the official, but whether the shoals are there. My work is to 
report them and prove where they are. My strong faith is that the bankers of the 
country will find and apply cure for the evil that has been shown. They have on 
them now some of the heaviest and most difficult responsibilities which ever rested 
on a financial body. The welfare not only of their own country but of the world 
depends in a great measure on their wisdom and character. I believe they will meet 
the test. The most important part of the comptroller's work is to help them, as he 
may. There is no better way to help than to detect and point out obstacles and perils 
in their path toward performance of the tremendous work they have to do. 

The official records show that the banks that during the past 12 
months have been accommodated by the Federal reserve bank of 
New York with sums amounting in individual cases to more than 
$100,000,000 at one time, have, at the same time, been exacting from 
borrowers rates of interest sometimes as high as 15, 20, 25, and 30 
per cent per annum. The records also show that banks in many 
parts of the country have borrowed large sums from the Federal 
reserve banks in their respective districts and have sent these funds 
on to New York to be loaned on Wall Street at exorbitant rates. 

To illustrate how money during the past year has been drawn 
from interior banks to New York City to be loaned in Wall Street 
a t the higher rates of interest, the following statement is submitted 
showing the average amount of money which three of the larger 
trust companies in Washington, D. C , were lending on bonds and 
stocks in New York City during each of the six months from March, 
1920, to August, 1920, both inclusive: 

Call loans in Wall Street (average for month). 
March $10,550,000 | June $8,197,000 
April 11, 349, 000 July 7, 448, 000 
May 10,353,000 | August." 7,731,000 
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• During this period money in Washington for legitimate, business, 
for the building of homes, and for other purposes for which trust 
companies customarily extend credit was scarce and hard to obtain. 
The offerings of the high rates in New York simply drew away from-
Washington, as from many other cities and towns, the funds which 
could have been otherwise used for local development and legitimate 
business and enterprise. I t should be added, however, that the 
three trust companies which were lending these funds in New York 
report that they were not at the same time borrowing from the 
Federal reserve bank. 

The following figures, however, show how one of the national 
banks in Washington was borrowing during the same period large 
sums from the Federal reserve bank of Richmond at moderate 
rates of interest, 5 to 6 per cent, at the same time that it was lending 
millions of dollars in Wall Street on speculative securities at exces­
sive or fancy rates. This bank claims, as an excuse, that its accom­
modations were gotten from the Federal reserve bank of Richmond 
to enable it to subscribe to Government securities without calling 
in the demand loans which it was lending in Wall Street and for 
which it was receiving the excessive interest rates, the profits from 
which it was unwilling to forego. 

March, 
April.. 
May... 

Borrowings 
from 

reserve 
bank 

(average 
for 

month). 

$476,000 
1,074,000 
2,288,000 

Call loans 
in Wall 
Street 

(average 
for 

month). 

$2, 580,000 
2,178,000 
3,183,000 

June . . . 
July.... 
August 

Borrowings 
from 

reserve 
bank 

(average 
for 

month). 

S2,693,000 
3,199,000 
3,373,000 

Cairioans 
in Wall 
Street 

(average 
for 

month). 

S3,693,000 
3,129,000 
1,351,000 

RECOMMENDATION. 

If the security for these loans was so precarious as to justify such 
rates of interest, no bank had the right to risk on it the money of 
its depositors. If the security was good, the rates were cruelly 
extortionate, exactions from the necessities of borrowers, demoraliz­
ing to business, destructive of values, hindrances to prosperity, and . 
dangerous to the public peace and welfare. 

T respectfully recommend to the Congress the consideration of an 
amendment to the National Bank act which shall provide that mem­
ber banks borrowing from a Reserve bank shall be prohibited from 
charging their customers more than a fair and reasonable advance 
over and above the interest rate they pay to their Federal reserve 
banks. 

During the past year, banks borrowing from the Federal reserve 
bank at from 5 to 6 per cent have been lending funds to their cus­
tomers sometimes at from 15 to 30 per cent—^from three to five times 
as much as they pay the reserve bank. There can be no possible 
excuse for such rates as have been exacted at times during the past 
year by banks in New York City. These exorbitant rates have no 

Sarallel in any other civilized country, and can not be defended in 
ew Yorko 
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DIFFICULTY IN GETTING DATA REGARDING HIGH-INTEREST RATES. 

I t is appropriate, in connection with this vitally important sub­
ject,- to give- a specimen correspondence between the comptroller's 
office and an important New York bank and a memorandum of an 
official interview with an officer of that bank as illustrative of the 
difficulties encountered in securing information necessary for under­
standing of situations so that dangerous or injurious practi()es may be 
noted and, if possible, stopped. For obvious reasons names are 
omitted. 

Reading of these letters will show that the officials of this bank 
failed to comprehend the purport and purposes of the questions asked, 
or were determined to evade direct answers as far and as long as 
possible. Unhappily, their misapprehensions, or policy, are not 
altogether exceptional. 

TREASURY DEPARTMENT, 
Washington, D. C , August 25, 1920. 

NATIONAL BANK OP N E W YORK, 
New Yorh, N. Y. • 

DEAR SIRS: I regret tha t you seem to have found i t impracticable, up to this time, 
to furnish this office with the information in regard to loans and the rates of interest 
thereon requested in the letter from the office of August 5, 1920. 

If i t is impracticable to furnish at this time the complete data called for in the report 
referred to, you are requested to furnish meanwhile a special report giving the follow­
ing information: 

1. Aggregate amount of call or demand loans secured on stock or bonds made initially 
by you for your own bank and for customers or correspondents, on each of the days 
named in the table annexed hereto; showing the rates of interest charged for all such 
loans when the interest,charged exceeded the rate of 6 per cent per annum; giving 
the aggregate amount of loans at each particular rate, if different rates of interest were 
charged on different loans on same day. 

2. Of the aggregate amount of loans made for each day, please show the total amount 
for your own bank and total amount for the account of customers or correspondents. 

3. Loans already in banh (not made initially on dates given). Aggregate amount of 
call loans already in your banh, secured on stock or bonds on each of the dates named 
in the annexed table, and the interest rate or renewal rate charged for each day on 
said loans, showing on what proportion of said total loans interest was charged at each 
different rate of interest on said dates. (This refers to loans on which interest charged 
exceeded 6 per cent per annum.) 

4. Please also show what proportion of ohe total call loans referred to in paragraph 3 
carried on each date named was for account of your banh and what proportion was for 
account of your customers and correspondents. 

5. Please explain precisely what compensation or commission your bank receives 
for placing and handling demand or call loans placed by you in New York City on 
bond and stock collateral for account of your customers and correspondents. 

Respectfully, 
J O H N SKELTON WILLIAMS, 

Comptroller of the Currency. 

NATIONAL BANK, 
New Yorh, August 31, 1920. 

Hon. COMPTROLLER OP THE CURRENCY, 
Washington, D. C. 

D E A R SIR: Referring to your favor of the 25th instant, we send you herewith the 
special report called for, and remain. 

Yours, very truly, 
(Signed) , 

President. 
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TREASURY DEPARTMENT, 
Washington, September 1, 1920. 

NATIONAL BANK, 
New Yorh, N. Y. 

D E A R SIRS: I have your letter of the 31st ultimo, inclosing statement in response 
to my request of August 25, and thank you. 

In your statement you report that, of the aggregate amount of call loans already in 
your bank on November, 12, 1919, secured by stocks and bonds,,upon,which interest 
was charged in excess of 6-per cent per annum, you charged interest upon M,900,000 
of such loans at only 7 per cerit', while'upon $42,515,000 of loans you charged 15 per 
Cent, and upon $2,475,000, held o n t h e same day, you charged interest at the rate of 
25 per cent per annum.' ^Please advise'Why there was this discrimination. 

In your sworn statement submitted on date of August 19, in response to our letter 
of August 5, you stated that i t has been the practice of your bank during the past 
six months to mark up or down, from day to day, according to the fluctuations of the 
New York call money market," the interest rates on all demand or call loans secured 
b y bonds or stocks, made to borrowers who are not depositors in your bank, and you 
also stated that i t was the practice of your bank to make changes in interest rates on 
all demand or call loans to nondepositors as well as to depositors without discrimina­
tion. 

I note that, on February 5, 1920, upon $1,415,260 of loans already in your bank on 
that date, you charged a rate of 14 per cent, while upon $1,000,000 of similar loans on 
t h e same date you charged 25 per cent, and, upon the same date, on $37,932,000 other 
loans of the same character you charged 15 per cent. 

I also note that, upon June 30, on loans already in your bank on that date, you 
charged 9 per cent on $1,165,350, 10 per cent upon $41,787,023, and 14 per cent upon 
$800,000—all loans apparently of the same character. 

Are not these varying charges in conflict with your statement that changes are 
made simultaneously on all call loans in your bank secured by bonds or stocks ac­
cording to the fluctuations of the New York call money market? 

In your reply I would be obliged if you will give me the names of borrowers, and 
the character of collateral, to whom, on November 12, 1919, you loaned $2,475,000 at 
25 per cent, and similar information as to those to whom you loaned, on the same date, 
$4,900,000 at 7 per cent. 

I would also be obliged if you would give me the same information in regard to the 
^900,000 loaned by you on November 13, 1920, at 30 per cent, and loans of $250,000 
on which you charged on the same date 8 per cent. The loans in neither of these 
oases were made initially by you on that date, but all of them are reported by you as 
being already in your bank on the dates named. 

In response to my question as to the proportion of the total call loans referred to in 
paragraph 3 of my letter of August 25 which were being carried on each date named 
for account of your bank, and the proportion of total loans which were carried for 
customers and correspondents, you state that on October 8, 1919, the total of such 
loans for your own account was, $21,064,000; for customers, $23,318,000; making a 
total of $44,382,000. 

Please explain why this total does not agree with the amount of call loans already 
in your bank, secured by bonds and stocks, which, on page 6 of your statement, you 
report as aggregating, on October 8, 1919, $48,777,240 as follows: 

At 12 per cent interest $3, 300, 000 
At 10 per cent interest 44, 366, 400 
At 8^ per cent interest 410, 840 
At 7 per cent interest 700, 000 

48,777, 240 
The apparent discrepancy amounting to $4, 395, 240 

Respectfully, 
JOHN SKELTON WILLIAMS, 

Comptroller. 

NATIONAL BANK, 
New Yorh, September 2, 1920. 

Honorable COMPTROLLER OP THE CURRENCY, 
Treasury Department, Washington, D. C. 

SIR: In reply to your letter of September 1: 
The difference in rates is occasioned by the demand and supply of money as well 

as the exercise of our best judgment, and are not in conflict with previous statements 
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for the reason that rates are governed by the rates which prevail at the time loans 
are made. • 

We inclose schedules containing information desired with respect to loans on cer­
tain specified dates, excepting item ''$4,900,000 at 7 per cent," the detailed memo­
randa having been destroyed or mislaid. 

The difference between figures of total call loans given in reply to paragraphs 3 and 4 
of yours of August 25 is that in the former you ask for ''loans already" in the bank on 
October 8 in excess of 6 per cent, whereas in the latter you ask for the "total call loans" 
on that date. As a consequence, loans already in the bank mean at the close of busi­
ness October 7, whereas the total amount of loans held by us on October 8 is the total 
at the close of that iday. 

Respectfully, 

President. 

Call loans already in the banh Nov. 12, 1919, at 25 per cent. 

A $325,000 
B 300,000 
C . . . 200,000 
D 100,000 
E 300,000 
F . - . . : 500,000 
G 200,000 

(Names omitted; all in New York City.) 

H $100,000 
1 100,000 
J 100,000 
K 250,000 

2, 475, 000 

Call loans already in the banh Nov. 13, 1919, at 30 per cent. 

E $100,000 A : $100,000 
B . . . 100,000 
C 100,000 
D -. 500,000 

(Names omitted; all in New York City.) 

900, 000 

Call loans already in the banh Nov. IS, 1.919, at S per cent. 

A $250, 000 

List of loans outstanding Nov. 12 at 7 per cent amountmg to $4,900,000 as requested by 
the Comptroller of the Currency in his letter dated Sept. 1, 1920. 

(Then followed a list of 23 loans from $100,000 to $1,000,000 each to sundry brokers.) 
Brokers' loans (nondepositors) on the date of November 12, 1919, secured by stoc]< 

exchange collateral. 

Vice President. 

TREASURY DEPARTMENT, 
Washington, September 8, 1920. 

NATIONAL BANK, 
Neiv Yorh, N. Y. 

DEAR SIRS: I have your letter of the 2d instant. 
In our letter of September 1 we called your attention to the wide variation in rates 

charged on loans which were "Already in your b a n k " for November 12, 1919, the 
rates varying from 7 per cent to 30 per cent. You had informed us, in response to 
our inquuy of August 5, that it was your practice to mark up or down from day to day 
according to the fluctuations in the New York call money market the interest rates 
on brokers' loans or loans to nondepositors in your bank. 

In your letter of September 2, in an explanation of the widely varying rates charged 
on call loans which were "already in your b a n k " on November 12, 1919, and which 
were not made that day, you say: 

" T h e difference in rates is occasioned by the demand and supply of money as well 
as the exercise of our best judgment, and are not in conflict with previous statements 
for the reason that rates are governed by the rates which prevail at the t ime loans 
are made." 

May I respectfully submit that if your statement that "rates are go.verned by the 
rates which prevail at the time loans are made" is correct, your previous statement 

13799—FI 1920 8̂0 
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to the effect that your loans already made to nondepositors are marked " U p or down 
from day to day according tp the fluctuations of the New York call money market" 
should be revised, unless i t should happen that all loans made below the renewal 
rate are to be understood as being loans to depositors in your bank. 

Even should that be true,; i t is not clear upon what basis your changes are made 
when the rates on loans "Already in yom- b a n k " vary so widely, as, for example, 
on December 31 the rate on $56,000,000 of your loans was marked at 15 per cent, on 
$1,400,000 at 20 per cent, and on $12,660,000 at 25 per cent. 

I n addition to the old loans already in your bank, on that date you made $4,385,000 
of new loans at 25 per cent and $965,000 of new loans at 18 per cent. 

I, of course, understand how you lend a large amount of new money on a particular 
date at varying rates of interest, bu t I should like to be informed as to the principle 
on which you fix the rate on^ say, $60,000,000 of loans which have been brought over 
from previous days at eight oi* nine different interest rates, as was done on November 
13, when you were lending over $54,000,000 at nine different interest rates, 7, 8, 9, 
14, 15, 18, 20, 25, and 30 per cent. 

Will you not be so good as to inform me what principles govern you in determining 
your judgment in an instance like that, keeping in view your statement that i t is 
your custom to charge for brokers' loans already in your bank the call-money rate 
of the particular day, which I assume means the "renewal" rate for that day and 
not the highest or lowest rate for the day. 

We note your statement in regard to our request for information as to loans of 
$4,900,000 upon which you were charging, on November 12, interest at the rate of 
7 per cent, to the effect that the loan card for this loan or these loans has been destroyed 
or mislaid. 

Although you find yourself unable to advise us of the collateral securing the loan, 
I assume that you will be able to furnish this office with the name of maker or makers, 
which we will thank you to furnish. 

Meanwhile, as throwing light upon the subject, I will be obliged if you will advise 
me the reasons which governed yen in making the rate of interest on the call loan of 

of $250,000 at 8 per cent at the same time that you made the 
rate of interest on the $600,000 loaned to and 30 per cent, neither of 
these loans having been initially made on that date, bu t both having been carried 
over from some previous date. These were both brokers' loans, and we had under­
stood from your sworn statement of August 19, 1920, that the rates on brokers' 
loans were raised simultaneously without discrimination. 

Yours, ver J' truly, 
JOHN SKELTON WILLIAMS, 

Comptroller. 

NATIONAL BANK, 
New Yorh, September 9, 1920. 

Hon. COMPTROLLER OP THE CURRENCY, 
Washington, D . C . 

DEAR SIR: Replying to your favor of the 8th instant, would i t not be agreeable to 
you, if you are not expecting to visit New Y^ork in the near future, to have one of our 
officers who is thoroughly familiar with the operation of our loan department call 
upon you in Washington at a time which may suit your convenience, when the ex­
planations you desire and the methods we follow can be more clearly set forth than 
by correspondence? 

Y^ours, respectfully. 

NATIONAL BANK, 
New Yorh, N. Y. 

President. 

SEPTEMBER 11, 1920. 

DEAR SIRS: I have your letter of the Oth instant; and will be pleased to see, at the 
Treasury, your duly accredited representative at ajiy time, and to receive from h i m . 
the explanation which you suggest submitting in connection with the operation of 
your loan department. I t may be well for you to arrange the appointment by tele­
graph a day or two in advance. 
^ Meanwhile, I hope i t will be agreeable to you to expedite the data heretofore 
requested. 

Respectfully, 
JOHN' SKELTON WILLIAMS, 

Comptroller. 
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[Treasury Department, telegram.] 
1 1 W U H 2 1 

CO N E W Y O R K , N . Y . , 10.56 a. m., Sept. 13, 1920. 
COMPTROLLER OP THE CURRENCY, 

Treasury Dept., Washington. 
Vice president will call at your office Tuesday morning, September four­

teenth, at ten o'clock, if .that be agreeable to you. 
— NATIONAL BANK. 

11.33 a . m . 
MEMORANDUM. 

WASHINGTON, September 14, 1920. 

Mr. of the National Bank, New York, called to-day to explain why it 
seemed impracticable for that bank to furnish fully the information called for in special 
report of August 5. He stated that, owing to the special manner in which call loan 
records were kept, under wliich in some cases a loan, will be made to by 
the national bank, duly entered upon the loan card, subsequently transferred to a 
correspondent bank by book entries and also by pencil memorandum on the loan card, 
a few days later might be taken back by the national bank for its own account and the 
pencil memorandum of transfer erased; it would be impracticable for him to state the 
exact amount of call loans and the exact rate of interest charged thereon for particular 
days. He states that the memorandum which he furnished this office under date of 
August 31, 1920, shows on page 4 the total amount of all call or demand loans made by 
this bank as of the dates indicated for its own account and for its customers, but that 
these demand loans include not only the brokers' loans but also all other demand loans 
secured by bonds or stocks made on the days specified for the bank and for its customers. 
He stated that page 9 of the same statement shows only the total amount of call loans 
made to brokers which are substantially all governed by the renewal rate. 

In regard to the methods of fixing the money rates on the New York Stock Exchange, 
r- states that it is his understanding and belief that there are seven or eight brokers, 

membersof the exchange, who meet daily to discuss the money situation and fix a re­
newal rate for the day; that these brokers, while specializing in loans, he supposes are 
also engaged in the execution of orders for securities. I t is his understanding that 
these money brokers place funds for different banldng institutions making the brokers' 
loans, that his own bank usually loans the money through one of these houses, but he 
does not know whether the same broker also acts for other banks or not. I asked hiin 
what the effect would be if the same broker should get orders from four different banks 
to place a million dollars apiece and the broker-should subsequently place the money 
at four different rates of interest. He said that he does not know how the loans would 
be apportioned in such an event as that, as he had never had that experience, but that 
it is the custom of his bank, in placing money, to name the rate at which the broker 
shall place it and not leave it to the discretion of the broker. 

states that when the renewal rate is posted on the exchange it acts, he assumes, -
automatically with all the banks and all the borrowers in fixing the rate of interest on 
all brokers' loans where there may not be special arrangements, although any bank 
has the right, if it is not satisfied with the renewal rate, to call all or any portion of its 
loans, and the borrowers also have the right to pay all or any portion of their loans, it 
being understood that calls and payments must be made before 1 o'clock, although 
there may be exceptions for sufficient reasons as to requiring the transactions to be 
closed by 1 o'clock. 

states, however, that while this applies to the great volume of their brokers' 
loans, that there are exceptional cases where brokers' loans are not raised or reduced 
upon the posting of the renewal rate, but in the case of these exceptions notices are 
always given to the borrowers unless there is a definite understanding with the borrower 
that the rate is not to be changed. 

— states that in addition to the brokers' loans which his bank carries for its own 
account and for customers, and which amounted on June 30, 1920, to $48,170,000, his 
bank carries what might be called a regular line of demand loans secured by stocks 
and bonds made to borrowers other than brokers, the rates upon which are not governed 
by the stock exchange renewal rate and which are fixed by the bank at the end of every 
quarter—December, March, June, and September—and upon these loans he states the 
rate has not exceeded, to the best of his recollection, 6 per cent per annum. 

He also states that his impression ahd belief is that it is the custom of all the banking 
institutions in New York to raise or lower the ra te of interest upon the so-called brokers' 
loans secured by bonds or stock each day as the renewal rate is posted on the exchange. 
I informed him that the records of this office, I thought, could confirm his impressions 
on this subject as to national banks. 
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I called his attention to the fact that one national bank has indicated that mouey for 
brokers' loans was being supplied by certain banks upon request or demand from 
" the money committee of the stock exchange" from time to time " to relieve the 
situation." I asked him what committee of the stock exchange exercised this author­
ity of calling upon the banks for funds, and he advised me that he was not informed on 
the subject and that he had never heard of such a committee since the time of the war, 
when there was a formal committee of which —̂ was chairman. He says no com­
mittee of the stock exchange, in the past year, has called upon his bank to furnish 
funds, as far as he knows, although his broker sometimes calls him up and inquires 
whetlier his bank can and will furnish funds to supply an urgent demand. He has 
never understood such requests or communications from his money broker as having 
any weight or being in any way official. 

I asked why it was that his records show that, on loans already in the bank, 
eight or nine different rates of interest were being ;charged sometimes, calling his atten­
tion, for example, to November 6, 7, 12, and 13, December 31, and January 2 and 3. 

He stated that he would look up the records and see why these rates should have 
varied so greatly, as he assures me he has no reason to doubt that the loans v/ere all 
satisfactorily secured. 

I mentioned to that I deprecated the exaction of these high money rates in 
the New Y^ork market and thought that they had exercised an influence upon the 
general situation, and had been ah active contributing factor to the great decline which 
has taken place in securities values, especially in the past 12 months. I mentioned 
to him instances of well-informed and eminent bankers who heartily concmTed with 
these views. I told him that I seriously questioned, in view of the great shiinkage 
which had taken place in securities, whether his own institution had, as a net result, 
profited by the high interest rates in which it has participated. He replied that he 
could very well see the force of the argument. 

(The next paragi-aph is omitted, as its publication might disclose the identity of the 
bank.) i 

I stated to that, under the conditions as they appeared to exist, the posting 
of a renewal rate on the stock'exchange meant the automatic establishment of that 
rate as the renewal rate for the great body of brokers' loans in New York. re­
plied that, generally speaking, that is correct. 

I pointed out, in conclusion, that, under these conditions, it would be virtually 
impossible for brokers to borrow elsewhere in Newi York new money with which to pay 
off their loans if they were dissatisfied with the rate. 

J O H N SKELTON WILLIAMS, 
Comptroller: 

The above memorandum was dictated in the presence of Mr. , 
vice president of the Bank, who after suggesting a few re­
visions which are included above declared the memorandum to be 

. correct. 
NATIONAL BANK, 

New Yorh, September 20, 1920. 
Honorable COMPTROLLER OP THE CURRENCY, 

Washington, D. C. 
SIR: Referring to the question raised by you in the course of our conversation on 

September 14 with respect to rates of interest on| loans on certain specified dates, we 
have to report on November 6, 7, 12,-13, December 29, 30, and 31, 1919, we held 
loans not initially made, the rates on which exceeded our renewal rate. 

On January 2 and 3,1920, we held no loans the rates on which exceeded our renewal 
rate. ; 

Respectfully, ! 
, Vice President. 

\ TREASURY DEPARTMENT, 
Washington, September 22, 1920. 

Esq., 
National Banh, New Yorh City. j 

D E A R SIR: I have your letter of the 20th instalnt in which you say, "with respect 
to rates of interest on loans on certain specified dates, we have to report on November 
6, 7, 12, 13, December 29, 30, and 31, 1919, we held loans not initially made the rates 
on which exceeded our renewal ra te ." '''^-\ \ 

I fail to understand the meaning of thait statenient, and ^dll be' obliged if you will 
explain the thought intended to be conveyed. 
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You also say "On January 2 and 3, 1920, we held no loans the rates on which ex­
ceeded our renewal rate." 

The statement furnished this office by you some time ago shows that on January 2, 
1920, the loans already in your .bank, not initially made on the dates given, which 
were secured by stocks and bonds, were as follows: 
At 25 per cent.... ' $14, 055,000 
20 per cent.... 1, 400,000 
18 per cent 57,183,000 
15 per cent 1,455,000 

Does your statement above quoted, as to January 2 and 3, mean that your only 
renewal rate on January 2 was 25 per cent, for you say you held no loans on which your 
rate exceeded "our renewal rate;" yet you had loans on that date of $1,400,000 at 
20 per cent, $57,000,000 "at 18 per cent, and $1,455,000 at 15 per cent. 

On that same day the renewal rate on the call money market was 15 per cent and the 
market closed at 6 per cent; yet on that day your statement shows yoii were lending 
over $62,000,000 at from 15 to 25 per cent. 

I will be obliged if you will make your letter a little more clear. 
Yours, very truly, 

T. P. KANE, Deputy Comptroller. 

TREASURY DEPARTMENT, 
Washington, October 25, 1920. 

NATIONAL BANK, 
New Yorh City, N. Y. 

DEAR SIRS: In connection with correspondence which this office had with you 
early in September, you asked permission to send one of your officers to Washington 
to explain the call money situation in New York as it related to your bank. Upon 
being advised that we would be pleased to have you do so, your vice president, 

called at the Treasury on September 14 and described prevailing practices 
in some detail. 

He stated, inter alia, that it was his understanding that when the renewal rate 
fixed from day to day by certain brokers on the stock exchange was posted on the 
exchange it acted ^^automatically^^ with all so-called "brokers" or "street" loans 
already in the banks, and with all the borrowers as fixing the rate of interest for the 
day on all such loans where there were no special arrangements to the contrary. 

In the report, however, which your bank has furnished, which purports to show 
loans held for your own account and for .your correspondents on some eighty-odd 
days between October 1, 1919, and July 31, 1920, it appears that the so-called "re­
newal" rate, established as explained by your vice president, was not applied to all 
the loans carried by your bank on those particular days, but that on the contrary 
the rates charged by you on numerous dates on the larger part of such loans, aheady 
in your bank were greatly in excess of the "renewal" rate, which your vice president 
stated it was his understanding was applied automatically by allbanks and all such 
loans in the absence of special agreement to the contrary. 

As examples of wide deviations from what you advised me was the general rule and 
practice, I ask your attention to the following: 

Your report shows that on October 8,1919, the renewal rate reported was 9 per cent. 
On that date you show no loans upon which the renewal rate was charged, but of the 
$48,777,000 of loans on hand at that time you report that you charged 7 and d>\ per cent 
on $1,110,000, 10 per cent on $44,366,000, 12 per cent on $3,300,000. 

The following day the renewal rate was 8 per cent; on that day you charged 10 per 
cent on $41,071,000. 

"Upon the remainder of your, loans that day upon which over 6 per cent was being 
charged, which amounted to less than a million dollars, you charged 7 per cent and 
8i per cent. 

On November 7 the renewal rate as fixed was 12 per cent, but on that date your re port 
shows that you charged 15 per cent on $55,895,000, 17 per cent and 18 per cent on 
$1,400,000, 19 and 20 per cent on $2,620,000. 

The renewal rate of 12 per cent was only charged on $1,101,000. You also reported 
that you had that day $250,000 out at 8 per cent and $4,900,000 at 7 per cent. 

On November 10 the renewal rate was only 12 per cent. Upon that date your loans 
were marked as follows: 15 per cent on $48,820,000, 19 per cent on $100,000, 20 per 
cent on $1,579,000, and the loans over 6 per cent upon which you were charging 
less than 15 per cent amounted to $5,150,000 at 7 and 8 per cent. 

On November 14 the renewal rate as fixed by the exchange authorities was 14 
per cent. Yet on that date you were charging 16 per cent on $1,330,000, 20 per ce nt 
on $36,284,000, 25 per cent on $1,750,000, 30 per cent on $6,000,000. 
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On January 2, 1920, although the renewal rate on that date was 15 per cent your 
sworn statement to this office shows that for that 'date the loans already in your bank 
were marked as follows: 15 per cent (the renewal rate) on $1,455,000, 18 per cent on 
$57,183,000, 20 per cent on $1,400,000, 25 per ceiit on $14,055,000. 

While we find occasionally you report outstanding loans marked less than the 
renewal rate, yet we find that in the larger nuinber of cases if there is any change 
from the renewal rate i t is generally an advance materially above the renewal rate 
rather than the other way. In fact, the rate charged on the volume of your "brokers" 
loans appears to have been above the renewal rate more than ten times as often as i t 
was below. As i t is understood that the variations in rate were not due to the col­
lateral securing them, and as they are all payable on call or demand, I respectfully 
ask that you send this office a special report explaining the principle or basis upon 
wliich these discriminations in the rates were or are made, as per section 5211, Uhited 
States Revised Statutes. 

Vice President stated that on loans for i correspondents your bank, in some 
instances, charged a certain percentage of the interest received as the compensation 
for handling the loans and collateral, and that in other cases your bank divided evenly 
with your correspondent the amount received for interest in excess of 6 per cent 
per annum. 

In the special report which you have herein been requested to send to this office, 
please include a statement showing the highest, | lowest, and average rates charged 
during the past 12 months on loans made for account of the correspondent or customer 
for whom you have placed in this period the largdst amount of money on the basis of 
dividing with such correspondent the interest charged or collected in excess of 6 per 
cent per annum, and also show in the statement the dates, rates and amounts of all 
such loans made for account of that customer on wJiich interest at 12 per cent per annum 
or more was charged. : 

Respectfully, I JOHN SKELTON WILLIAMS, 
1 Comptroller. 

NATIONAL B A N K , 
; New Yorh, November 1, 1920. 

SIR: Please find inclosed special report requestetl in your letter of October 25. 
Respectfully, ' 

I (Signed) , 
i Cashier. 

Honorable COMPTROLLER OF THE CURRENCY, ! 
Treasury Department, Washington, D. C. 

\ — NATIONAL B A N K , 
New Yorh, November 1, 1920. 

Special report requested in letter of Comptroller!of the Currency dated October 25, 
1920. : 

1. Explanation of "principle or basis upon which these discriminations in the rates 
were or are made." What the comptroller terms discrimination is the exercise of the 
best business judgment of the officers of this bank.I To borrowers of good standing on 
satisfactory collateral, money is offered without knowledge who will accept. On a 
given day loans are made at different rates at diffjerent times due to fluctuations in 
the money market, determined by supply and demand. 
• 2. Statement regarding loans for account of customer for whom largest amount 
has been loaned on "basis of dividing with such correspondent the interest charged 
or collected in excess of 6 per cent per annum." \ No loans are majde on the above 
basis. Assuming request for report has reference to loans made on basis of dividing 
with the correspondent the excess of street renewal rate over 6 per cent, then during 
past 12 months the highest street renewal rate affecting such customer's loans was 
17 per cent; lowest, 5 per cent; average, 8.09 per cent. Street renewal rates of 12 per 
cent and over affecting this customer's loans were: INovember 6, 7, 8, 9, 10,17, 18, 19, 
1919, 12 per cent on $6,000,000; November 11, 12, 1,4, 15, 16, 1919, 14 per cent, same 
amount; November 13, 1919, 16 per cent, same amount; December 29, 1919, 12 per 
cent on $9,000,000; December 30, 1919, to January 4, 1920, 15 per cent, same amount; 
January 30, 31, February 1, 1920, 12 per cent, same amount; February 2, 3, 4, and 9, 
1920,14 per cent, same amount; February 5 to 8, 1920, 17 per cent, same amount. 

I^ ^ cashier, swear the above is true to the best of my knowledge and 
belief. • - I 

r^^.T 1 (Signed) , 
[^^^^•] (Siined) ; .. 

1 Notary Public, Kings County. 

Certificate filed New York County Clerk's; New I York County Register's Office. 
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TREASURY DEPARTMENT, 
Washington, November 4, 1920. 

NATIONAL BANK, 
New Yorh City, N. Y. 

DEAR SIRS: I have your letter of the 1st instant, inclosing special report in reply 
to my reauest of October 25. 

In my letter of the 25th ultimo I had said: 
" In the report, however, which your bank has furnished which purports to show 

loans held for your own account and for your correspondents on some eighty-odd days 
between October 1, 1919, and July 31, 1920, it appears that the so-called "renewal" 
rate, established as explained by your vice president, was not applied to all the loans 
carried by your bank on ..those particular days, but that on the contrary the rates 
charged by you on numerous dates on the larger part of such loans already in your 
bank were greatly in excess of the "renewal" rate which your vice president stated 
it was his understanding was applied automatically by all banks and all such loans 
in the absence of special agreement to the contrary." 

I then quoted from your special report of August 25, 1920, showing that although 
the renewal rate established from day to day was charged on a portion of the loans 
which were already in your bank on certain days, exclusive of new loans made by 
you on those days. I frequently noticed upon the bulk of ̂ your loans on particular 
days you did not mark them up to the renewal rate but you marked them up to rates 
greatly in excess of the renewal rates established by the stock exchainge for those 
particular days. . .'•.'. •..., > 

For example, I called your attention to the fact that in your sworn report of August 
25 you had marked over $36,000,000 of your loans at 20 per cent, $1,750,000 at 25 per 
cent, and $600,000 at 30 per cent, although on that very day the renewal* rate Was 
only 14 per cent, and you had informed me that the renewal rate applied' "auto­
matically to call loans already in the bank, secured by stocks and bonds'' unless there 
should be special arrangements made to the contrary. 

In my letter to you of October 25 I had said: 
"While we find occasionally you report outstanding loans marked less than the 

renewal rate, yet we find that in the larger number of cases, if there is any change 
fi'om the renewal rate it is generally an advance materially above the renewal rate 
rather than the other way. In fact the rate charged on the volume of your "brokers" 
loans appears to have been above the renewal rate more than ten times as often as it 
was below. As it is understood that the variations in rates were not due to the col­
lateral securing them, and as they are all payable on call or demand, I respectfully 
ask that you send to this office a special report explaining the principle or basis upon 
which those discriminations in the rates were or are made, as per section 5211 United 
States Revised Statutes." 

It is obvious from the foregoing that the explanation offered in your letter of 
November 1, 1920, does not explain the variations to which I referred. In your 
special report you say: 

"Explanation of 'principle or basis upon which these discriminations in the rates 
were or are made.' What the comptroller terms discrimination is the exercise of the 
best business judgment of the officers of this bank. To borrowers of good standing 
on satisfactory collateral money is offered without knowledge who will accept. On 
a given day loans are made at different rates at different times due to fluctuations in 
the money market, determined by supply and demand." 

Please note that my inquiry did not apply to new loans made, as you say, "on a 
given day at different rates at different times due to fluctuations of the money 
market." I haye not referred to the loans made during each day, but to the loans 
which were already in your bank. 

The heading over those loans already in your bank, as shown on page 6 of your 
special report of August 25, 1920, was as follows: 

"Loans already in bank (not made initially on dates given). Aggregate"amount of 
call loans already in your bank secured by stocks or bonds on each of the dates named 
in the annexed table, and the interest rate or renewal rate charged for each day on 
said loans, showing on what proportion of said total loans interest was charged at 
each different rate of interest on said dates. (This refers to loans on which interest 
charged exceeded 6 per cent per annum)." 

As your special report of November 1 obviously does not apply to the loans about 
which I inquired, namely, the loans already in your bank, but appears to refer to 
new loans "on a given day," I will thank you to furnish, without unnecessary delay, 
the report heretofore asked for concerning the loans already in your bank upon which 
interest rates were sometimes charged at rates varying the same day all the way 
between 7 and 30 per cent. 
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On November 14, for example, when the renewal rate was 14 per cent, you charged 
on the bulk of your call loans outstanding in exqess of 6, 15, 16, 18, and 25 per cent, 
and on November 13, when the call money rate was 16 per cent, you marked the 
bulk of your loans outstanding in excess of 6 per (ient up to 18, 20, 25, and 30 per cent. 

In reply to the second inquiry in my letter oi the 25 ultimo, you say: 
"Statement regarding loans for account of customer for whom largest amount has 

been loaned on 'basis of dividing with such correspondent the interest charged or 
collected in excess of 6 per cent per annum. ' No loans are made on the above basis. 
Assuming request for report has reference to loans made on basis of dividing with the 
correspondent the excess of street renewal rate over 6 per cent, then during past 12 
months the highest street renewal rate affecting such customer's loans was 17 per 
cent; lowest, 5 per cent; average, 8.09 per cent. Street renewal rates of 12 per cent 
and over affecting this customer's loans were: November 6, 7, 8, 9, 10, 17, 18, 19, 
1919, 12 per cent on $6,000,000; November 11, 12, 14, 15, 16, 1919, 14 per cent, same 
amount; November 13, 1919, 16 per cent, same amount; December 29, 1919, 12 per 
cent on $9,000,000, December 30, 1919, to January 4, 1920, 15 per cent, same amount; 
January 30, 31, February 1, 1920, 12 per cent, same amount; February 2, 3, 4, and 9, 
1920, 14 per cent, same amount; February 5 to 8, 1920, 17 per cent, same ainount." 

Please advise me how i t was that on November 13, 1919, you divided with one of 
your customers the difference between 6 per cent and the street renewal rate for that 
day of 16 per cent, when your report to this office of August 25 shows that you had 
no loans outstanding on that day whatsoever upon which the rate of 16 per cent per 
annum was charged. The total amount of new loans which you made that day at 
16 per cent was only $52,112.50, but on the same day the renewal rate was, as you 
say, 16 per cent, you were charging 20 per cent on $42,000,000, 25 per cent on 
$3,500,000, and 30 per cent on $900,000. 

Yours, very truly, 
JOHN SKELTON WILLIAMS, 

• Comptroller. 

NATIONAL BANK, 
New Yorh, November 10, 1920. 

SIR: 1. I n your letter of November 4 you request "report heretofore asked for con 
cerning the loans already i n " this bank. Paragraph 1 in report November 1 applies 
to renewal rate on old loans as well as to rate on new loans. Our renewal rate may or 
may not follow the street renewal. If i t is unsatisfactory to borrowers on old loans, 
they are privileged to borrow from other banks adopting the street renewal rate and 
pay our loans. 

2. You instruct: "Please advise me how i t was that on November 13, 1919, you 
divided with one of your customers the difference between 6 per cent and the street 
renewal rate for that day of 16 per cent when "̂  * * you had no loans outstanding" 
at 16 per cent. We did so in accordance with agreement with customer, which deter­
mined customer's return by street renewal rate, and no other. 

Respectfully, 
(Signed) , 

Cashier. 
Honorable COMPTROLLER OP THE CURRENCY, 

Treasury Department, Washington, D . C . 

In the above letter the bank takes the position 'Hhat our renewal 
rate may or may not follow the street renewal.'̂  

I t must be noted that this statement is not in accord with the 
representations of the vice president of the bank, who, in his inter­
view in Washington on September 14, stated plamly that call loans 
made to brokers '^are substantiaUy all governed by the renewal rateJ^ 
In the same interview he said that when the renewal rate is posted 
on the exchange he assumed that^^t acted automatically with all 
the banks and all the borrowers m fixing the rate of interest on all 
brokers' loans where there may not be special arrangements, although 
the bank has the right, if it is not satisfied with the renewal rate, to 
call in a portion of its loans.'' 

In the same interview the vice president of the bank reiterated his 
belief that ^4t is the custom of all the banking institutions in New 
York to raise or lower the rate of interest upon the so-called brokers' 
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loans secured by bonds and stocks as the renewal rate is posted on 
the exchange." 

In the bank's reply of August 5 to the comptroller's inquiry as to 
whether there was discrimination among borrowers or whether in 
raising or lowering interest rates on call loans made to nondepositors 
it was the practice of the bank to make rate changes on all such 
lo Sins simultaneously, this bank stated, iunder oath- '^changes made 
simultaneously," and that it was the practice of the bank to mark 
these loans up or down from day to day according to the fluctuations 
of the New York call-money niarket. 

The record seems to show conclusively that despite the statements 
quoted above this bank's loans were raised quite arbitrarily; that 
changes were not made ^^simultaneously"; that there was marked 
'^discrimination" in the matter of rates among borrowers on equally 
good collateral on the same days; that rates far in excess of the 
'^renewal r a te" were frequently exacted on loans aggregating many 
millions of dollars; and that frequently at the same time the rates 
charged on loans already in the bank varied to such an extent that 
v/hile some borrowers were paying 6 per cent others at the same time 
were being charged 20, 25, or 30 per cent. 

Following the publication by this office of its statements relative 
to the methods by which the high rates for call money in New York 
were made and maintained, numerous communications loudly con­
demning the existing practices and calling for reform were received 
from various parts of the country. 

Typical of these was the following letter received from a New York 
business man of responsibility and standing, who in writing, under 
date of November 16, 1920, said: 

' ' / hand you a clipping which I detached from the ^ "̂  ^ news 
ticlcer yesterday morning at 11.10 a. m. It was put out hy the most 
responsible financial publicity organization in the United States. It tells 
its own story and it is a dirty one. I want to say that I honor you, as 
all decent thinking financiers must, in the steps you have talcen to correct 
vShat I believe is a great conspiracy. * * * 

' ' / am a Republican, always have been, but I am first, or at least try 
to be, an honest business man. The crowd which determines, and has 
done so for months past, what the daily ^call rate' shall be in these great 
hanlcing institutions should be investigated, as I am strongly of the 
opinion that very much of our financial distress and burden is due to 
their machination.'' 

The article from the New York ' 'news ticker" service which was 
inclosed in the above letter was as follows: 

^ Ît is evident call money marlcet is not being governed by old law of 
supply and demand. 

^̂  Numerous instances of failure to lend call money below fixed rate 
have developed. As an example a manufacturer recently gave instruc­
tions to his New Yorlc hanlcer to lend something lilce one half million 
dollars at 9pc, rate then ruling on N. Y. Stoclc Exchange. He was 
informed that there were no takers at that figure. Not being familiar 
with New York call money market, he asked his hanker to lend it at 
6pc if that was the best he could do. 

'^^Later on he was told that money could not he loaned unless some 
one was wiUing to come along and pay 9pc. At close of the day not a 
dollar had been loaned J' 
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POSSIBLE REASONS WHY NEW YORK BROKERS DO NOT RESIST HIGH 
MONEY RATES. 

Some surprise has been occasioned by the omission of stock ex­
change houses to protest more vigorously against the imposition of 
excessive interest rates by banks in New York City; but their silence 
may be better understood when we consider that it is not the brokers 
who have ultimately to pay the heavy rates, but their customers and 
clients for whom they are carrying securities. 

Furthermore, it is conceivable that the brokers themselves may 
profit by these high rates, automatically fixed by the stock exchange 
' 'coterie," on brokers' loans, for it is understood that the brokerage 
houses generally, if not' always, charge their customers, for the use 
of the capital of the brokerage firms employed in carrying stocks, 
the same rates, or the average rates, which they have to pay to the 
banks from whom they borrow. 

In other instances the brokerage houses profit from these high 
rates when stocks are sold short and when the borrowing rate on 
stocks is less than the rates which the brokers receive by lending 
the proceeds of the stocks which they sell short. 

These two considerations go far to explain the forbearance dis­
played by the brokers for excessive rates charged by the banks on 
brokers' loans, although high rates naturally have a tendency to 
curtail the volume of their business. 

MONEY RATES IN CANADA MUCH BELOW NEW YORK RATES. 

In connection with the excessive rates of interest which have 
prevailed in New York during the past 12 months and which, as 
has been pointed out, have been higher than in any other city in 
the world, the following extracts from the reports of the president 
and of the general manager of the Bank of Montreal, one of the two 
largest, if not the largest bank of Canada, submitted recently at 
the one hundred and third annual general meeting of the share­
holders of the bank, are instructive: 

' 'As a result of the completion of a successful year's operations, 
due in part to the high interest rates for money that have prevailed 
outside Canada, where a portion of our reserves are carried, your 
directors decided to declare a bonus of 2 per cent, making the dis­
tribution to shareholders for the year 14 per cent." 

The general manager of the same bank, in his report in commenting 
upon the extra bonus of 2 per cent in addition to the usual dividend, 
said: 

' 'Let me make it clear that this result is not the outcome of higher 
rates of interest on current loans in Canada. 

"The rate of interest to the merchant and manufacturer at home 
is about the same as it was before the war. * ^ * 

"The volume of our caU loans in New York is governed solely by 
our requirements in liquid reserves. We do not increase or diminish 
them on account of higher or lower rates, but we have been fortu­
nate this year in that rates have averaged high. * * * 

"As comparisons are constantly made between Canada and the 
United States owmg to general similarity in conditions, one anomaUy 
attracts special attention, viz, that with credit restriction as acute 
here as it is across the line, the price of money is materiaUy lower 
in the Dominion. 
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"This condition, in days of world-wide high interest rates, has 
attracted much attention in other countries, and is regarded as a 
tribute to Canada's good banking system. * * * 

"As everyone knows, the connection between the price of money 
and the yield on investments is of the closest." 

The concluding paragraph, which suggests that the yield on 
investments keeps pace with the rise and fall of rates for money, 
means that the prices of securities decline as money rates advance 
and is in line with the closing paragraph, of the Comptroller of the 
Currency's statement of August 10, 1920, quoted on page 1250 of 
the comptroller's report, as follows: 

" I am convinced that the unjustifiable and excessive interest 
rates maintained in New York City in the past 10 months covered 
by my request for data, and which I am informed have in some cases 
gone as high as 15 and 20 per cent or more, have been one of the 
potential causes, rather than the result, of the unsettling of values 
in our securities market, and of the burdensome rates which our 
railroad and industrial corporations and other concerns and indi­
viduals of the highest credit, have been required to pay for new 
capital essentially needed for the country's development and well-
being." 

CONDITIONS UNDER W H I C H CHARTERS A R E GRANTED TO N E W 
NATIONAL BANKS. 

The excellent record which the national banks have established 
in the past few years in immunity from failure, growth, and ability 
to respond efl^ectively to the requirements of business and the financial 
needs of the country has increased immensely their prestige and 
standing. One of 'he results has been unusual and increasmg 
demands for charters for national banks which have come to the 
comptroller from every section of the country, despite the fact that 
since the inauguratibn of the Federal reserve systein the deposit 
balances carried with national banks in reserve cities can be no longer 
regarded as.a portiori of the reserve of the so-called country national 
banks. 

During the fiscal year ending October 31, 1920, charters were 
granted to 361 new national banks, and 27 applications for charters 
were rejected. On October 31, 1920, 259 applications for charters 
for nevv̂  national banks were on hand and awaiting the comptroller's 
decision. 

Since the present (iomptroller assumed office on February 3, 1914, 
up to the 1st of July, 1920, 1,292 charters had been granted to new 
national banks. I have the honor of callmg attention to the exceed­
ingly gratifymg fact that, from the beginning of the present comp-
trollership and up to July 1, 1920, the record shows that there has 
not been a single failure among the 1,292 national banks chartered dur­
ing this period. 

This immunity from failure is an evidence of the care which is 
exercised in the examination of all applications for new national 
bank charters, and of the discrimination with which these applications 
are passed upon. 

When a group of men decide to apply for a charter for a national 
bank, they are required, in the first instance, to fill in and file with 
the Comptroller of the Currency an application in the following form: 
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A P P L I C A T I O N TO ORGANIZE A NATIONAL BANK. 

, 1 9 . . . . 
To the COMPTROLLER OP THE CURRENCY, 

Washington: 
SIR: We, the undersigned, prospective shareholders, being natural persons and of 

lawful age, intend, with others, to organize a national banking association, under the 
title of "The % :.' ^ . . . , , " to be located at 

, county of , 
State of , with capital of $ , to succeed 
the : . . bank of Popu­
lation, 

We request that the title be reserved and that the necessary instructions be sent 
to , who is an actual resident of the place 
where the proposed bank is to be located. 

Signatures of applicants. Residences. Easiness. 
Financial 

strength in 
figures. 

Shares to 
be sub­

scribed for. 

The signers of this application are known by me to be reputable citizens; the infor­
mation in reference to their business and financial standing is in my opinion correct, 
the statement as to population authentic, and I am of the belief that the conditions 
locally are such as to insure success if the bank is organized and properly managed. 

- , Mayor , Judge of Court. 
, Postmaster. 

Read these instructions carefully. 

The name of the place should form a part of the title, thus, "The First National 
Bank of A ," but the name of the State should not be included. 

Consideration will not be given to an application for a title including the word 
"First," if a national bank exists at the given locality; nor to an application for a 
title identical with that of a national bank heretofore in existence, nor to one materially 
similar to that of a national. State, or other bank existing in the place. 

The application must be signed by at least five prospective shareholders, preferably 
the proposed officers or directors, and should be indorsed by three prominent persons, 
judge of com't, postmaster, and mayor, or other public officials. 

The correspondent should be a resident of the place where the bank is to be located, 
a prospective shareholder, and if possible an officer or director of the proposed bank. 

It is not necessary for the applicants to subscribe for the entire issue of stock. Only 
the actual number of shares to be held by each should be stated, and each applicant 
should be worth financially twice the value of the stock for which he subscribes. 

The following shows the national. State, or private banking institutions with which 
the applicants are, or have been, connected either as officers or directors: 

Applicant. 

(Date) 

Institution. Position. Period. 

(Siarned) ' 
Con^espondent.̂  

> N. B.—The correspondent is requested to furnish, as early as possible, a list of the prospective oflQ­
cers and directors of the proposed organization and a statenient showing their previous connection, if 
any, with other banking Institutions. 
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Upon receipt of this formal application, a national-bank examiner 
is designated to visit the city or town in which it is proposed to locate 
the new bank; and to inform himself as to the character, experience, 
and financial standing of the applicants, general conditions of 
business, the status of the existing banks, and need, if any, of 
additiona] facilities. 

The following is an extract of the standing instructions issued by 
the comptroller to national-bank examiners in regard to such 
investigations: 

EXAMINATIONS PRELIMINARY TO GRANTING NEW BANK CHARTERS. 

To national-banh examiners: 
I n making the preliminary investigations in connection with the organization of a 

new national bank, the examiner should report very fully on the character and 
standing of the applicants and on the necessit}^ for a bank and need for additional 
banking facilities in the community. Sufficient t ime should be taken to make the 
investigation thorough. 

The examiner should report on the character, standing, and business of the appli­
cants, and should also advise as to the prospective officers, and others who are expected 
to take a prominent part in the organization or management of the bank. If possible, 
the examiner should also ascertain the names of the subscribers to the stock so that 
he can report to what extent the stock is to be dis tnbuted and the general character 
of"these subscribers. 

In cases where there is no existing banh. 

If there is no bank at the place, the examiner should endeavor to learn the amount 
of business transacted in the village, the approximate value of produce shipped there­
from, the value of the output of mills and factories, and the volume of business done 
by the principal merchants during the last year. 

The examiner should also ascertain where the business men of the place and the 
farmers of the community are now doing their banking business, and to what extent 
they would probably do business with the new bank if the charter is granted. 

Find out how far the organization of the proposed bank would be a convenience 
to the local business people and also to the farmers of the neighborhood; whether 
there seems to be a general desire for its establishment and the extent to which local 
business men have subscribed for stock. 

I t is particularly important to find out whether the men who are to manage the 
new bank are of good reputation and whether some one of banldng experience has 
been selected as an active officer. 

The fact that the organization of a bank in the place would diminish the deposits 
of existing banks located in other villages or towns some miles away, or tha t there 
may not seem to be any immediate prospect of the new bank being a large earner at 
once, would not necessarily justify an adverse recommendation. I t frequently 
happens that a new bank can receive a large amount of deposits which are not taken 
from any of the neighboring banks, bu t represent cash funds held by local merchants 
and farmers, or kept with banks in distant cities. The organization of a new bank in 
a live growing town should naturally help its business. Farmers will generally prefer 
to sell their produce where they can secure banking accommodations. 

Organization of a neiu national banh where there is another banh or banhs. 

Where the examiner is directed to report on an application to organize a national 
bank at a point where there is already a bank doing business, he should thoroughly 
investigate the reputation and financial standing of the applicants and the need for 
additional banking accommodations. He should report on the management of the 
existing bank, whether i t is satisfactory to the community and, if a State bank, by 
whom its stock is owned, if ascertainable; also the average and. maximum interest 
charged on loans and discounts and the rates paid on time and demand deposits. II 
the stock of the local bank is owned by but a few shareholders and largely by non­
residents, and the stock of the proposed national bank is to be A\ddely distributed 
among the substantial men of the village and neighboring territory, these facts should 
have due consideration. 

I t may appear on a hasty survey that there is bu t little apparent need for another 
bank in the community, and that the existing bank has but a small line of deposits, 
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but a thorough investigation may disclose conditions which indicate real need for 
another bank. 

In all cases the examiner should make a thorough personal investigation, which 
generally can not be done satisfactorily in a few hours. A sufficient depositis made to 
cover an effective investigation and the applicants are therefore entitled to thorough 
examinations. 

I t is also customary for the Comptroller of the Currency to address 
a letter to the congressman in whose district the proposed bank is to be 
located, requesting such information as he may give as to the character 
of the applicants and the need for additional banking facilities. 

Similar inquiries are also addressed to the Federal reserve agent of 
the district and to the State superintendent of banks. Information 
is also sometimes sought and obtained from other sources. 

When the field examiner makes his report, it is submitted to the 
chief examiner of the district, and by him forwarded to the Comp­
troller of the Currency with the recommendations of the chief ex­
aminer. These reports are then digested in the Division of Organi­
zation, of the comptroller's bureau, and the results are submitted 
to the comptroller for action. With all the facts before him, pro and 
con, the comptroller himself, in the case of national banks for 
$100,000 capital or more,. decides whether or not the charter should 
be granted. In the case of banks with less than $100,000 capital, 
the comptroller submits his recommendations to the Secretary of the 
Treasury, by whom such applications are then finally passed upon. 

When passing upon applications, the following points are con­
sidered by the comptroller, with special care: 

1. The character, experience, and financial standing of the proposed 
organizers and officers of the new bank. 

2. The question as to whether the existing banking facilities are 
adequate for the business of the community. In considering this 
point, special attention is given to the volume of the deposits of the 
local banks. If these deposits amount to more than 10 times the 
capital and surplus of these banks, that is regarded as prima facie— 
although not conclusive—evidence that there is room for additional 
banking capital. 

If there seems to be justification for complaints that the local banks 
are charging excessive interest rates to their customers or deal un­
fairly with them in other respects, or if it is shown that there is a 
monopoly in the local banking situation and that the existing banks, 
either National or State, are controlled by a particular group or set of 
men, such considerations are regarded as favorable to the granting of 
a new charter.. 

INCREASE IN NUMBER OF DEPOSITORS IN NATIONAL BANKS. 

The number of depositors or deposit accounts in all national banks 
increased during the year ended June 30, 1920, 12.50 per cent, the 
number of such accounts at the close of the year aggregating 20,520,-
177. Based upon the estimated population as of June 30, 1920, the 
average number of deposit accounts per 1,000 of population was 193, 
or one deposit account for every five of our population. 

In the following coirmarative statement the number of deposit 
accounts by States on June 30, 1919 and 1920, is shown, together 
with the increase and the percentage of increase, also the estimated 
population and the number of deposit accounts per each 1,000 of 
population: 
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Number of depositors or 

state. 

Maine. . . 
New Hanipsh i re 
Vermon t 
Mas.sachusetts 
Rhode I s l and 
Connecticut 

Tota l N e w E n g l a n d 
Sta tes 

N e w York 
New Jersey 
Pennsylvania . 
Delaware 
Marvland 
District of Columbia 

Tota l E a s t e r n S t a t e s . . . . 

Virginia 
W e s t Virginia. 
Nor th Carolina. 
South Carolina 
Georgia. . 
Flor ida 
Alabama . 
Mississippi 
Louisiana 
Texas 
Arkansas 
K e n t u c k y 
Tp.nnpssp.fi. . , . . 

Total Southern S t a t e s . . . 

Ohio 
I n d i a n a . 
Illinois 
Michigan .• 
Wisconsin 
Mianesota 
Iowa 
Missouri 

Total Middle Sta tes 

Nor th Dakota : . . 
South Dako ta . 
Nebraska 
Kansas 
Montana 
W y o m i n g . 
Colorado 
New Mexico. 
Oklahoma 

Total Western S t a t e s . . . . 

Washington 
Oregon.. 
Caliiornia 
Idaho 
U t a h 
Nevada 
Arizona 
Alaska (member and non-

m e m b e r banks ) 

Tota l Pacific States 

Hawai i ( nomnember b a n k s ) . . 

Tota l Un i t ed Sta tes 

deposit accounts in national banhs June 30, 1919 and 1920. 

Tota l n u m ­
ber of 

deposit 
accoimts 
June 30, 

1919. 

171,382 
105,161 
90,827 

490,536 
29,792 

168,608 

1,056,306 

1,495,220 
637,332 

2,398,206 
28,5.39 

216,528 
119,548 

4,895,373 

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 

3,808,774 

1,037,959 
569,032 

1,059,691 
377.825 
507,147 
586,505 
562,117 
393,485 

5,093,761 

170,218 
170,743 
281,519 
357,796 
167,642 
62,928 

257,365 
56,311 

444,416 

1,968,9-38 

278,911 
226,001 
666,148 
116,627 
64,985 
16,380 
39,990 

2,782 

1,411,824 

5,324 

18,240,300 

Tota l n u m ­
ber of 

1 deposit 
accounts 
June 30, 

1920. 

191,797 
105,327 
95,182 

599,612 
32,694 

209,846 

1,234,458 

1,729,903 
716,590 

2,614,809 
27,156 

229,099 
121,591 

5,439,148 

589,785 
345,338 
269,563 
210,085 
280,535 
201,371 
280,905 
94,220 

134,140 
1,069 996 

153,933 
355,406 
351,680 

4,336,957 

1.135,311 
606,382 

1,206,442 
437,884 
571,823 
656,783 
588,480 
457,890 

5,660,995 

180,512 
184,907 
297,489 
397,665 
174,148 
76,768 

303,459 
65,165 

532,128 

. 2,212,241 

310,887 
257,864 
780,769 
138,848 
71,855 
17,699 
49,681 

2,833 

1,630,436 

5,942 

20,520,177 

Increase in 
n u m b e r of 

deposi t 
accounts 
J u n e 30, 

1920, over 
June 30, 

1919. 

20,415 
166 

4,355 
109,076 

2,902 
41,238 

178,152 

234,683 
79,258 

216,603 
1,383 

12,571 
2,0^3 

543,775 

71,313 
39,515 
39,743 
25,053 
3,111 

24,644 
34,784 
6,698 

24,341 
160,465 
30,017 
12,537 
32,184 

528,183 

97,352 
37,350 

146,751 
60.059 
64,676 
70,278 
26,363 
64,405 

567,234 

10,294 
14,164 
15,970 
39,869 
6,506 

13,840 
46,094 
8,854 

• 87,712 

243,303 

31,976 
31,863 

114,621 
22,221 
6,870 
1,319 
9,691 

51 

218,612 

618 

2,279,877 

Percentage 
of increase 

June 30, 
1920, over 
June 30, 

1919. 

11.91 
.16 

4.79 
22. 24 
9.74 

24.46 

16. 87 

15.70 
12.44 
9.03 
4.85 
5.81 
1.71 

11.11 

13.75 
12.92 
17.29 
13.54 

1.10 
13.95 
14.13 
7.65 

22.17 
17.64 
24. 22 
13.60 
10.07 

i3. 87 

9.38 
6.56 

13.85 
15.90 
12.75 
11.98 
4.69 

16.37 

11.14 

6.05 
8.30 
5.67 

11.14 
.3.88-

21.99 
17.91 
15.72 
19.74 

12.36 

11.46 
14.10 
17.21 
19.05 
10.57 
8.05 

24.23 

1.83 

15.48 

11.61 

12.50 

1 Popula­
t ion J ime 
30, 1920. 

769,000 
444,000 
352,000 

3,883,000 
606,000 

1,394,000 

. 7,448,000 

10,485.000 
3,198; 000 
8,792,000 

225,000 
1,460,000 

440,000 

24,600,000 

2,316,000 
1,473,000 
2,576,000 
1,690,000 
2,909,000 

975,000 
2,357,000 
1,789,000 
1,805,000 
4,704,000 
1,759,000 
2,422,000 
2,344,000 

29,1.19,000 

5,787,000 
2,940,000 
6,352,000 
3,710,000 
2,646,000 
2,402,000 
2,412,000 
3,408,000 

29,657,000 

648,000 
638,000 

1,301,000 
1,774,000 

555,000 
196,000 
946,000 
362,000 

2,045,000 

8,465,000 

1,366,000 
788,000 

3,488,000 
436,000 
452,000 

77,000 
338,000 

2 90,000 

7,035,000 

' 235,000 

106,559,000 

N u m b e r of 
deposi t ac-

i counts for 
! each 1,000 

of popula­
t ion June 
30, 1920. 

250 
236 
27Q 
155 
54 

151 

166 

165 
224 
297 
120 
157 
277 

221 

255 
234 
105 
124 
97 

206 
119 
53 
74 

227 
88 

147 
150 

149 

196 
206 
190 
118 
216 
274 
244 
134 

191 

279 
290 
228 
224 
313 
393 
320 
180 
260 

261 

228 
327 
224 
319 
159 
234 
148 

33 

231 

26 

193 

1 Estimated by Government actuary. 2 Includes nonmember banks. 
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1280 REPORT ON THE FINANCES. 

CLASSIFICATION AND NUMBER OF DEPOSIT ACCOUNTS IN NATIONAL 
BANKS ON JUNE 30, 1920, BY CENTRAL RESERVE, RESERVE CITIES, 
AND COUNTRY BANKS. 

The number of deposit accounts held by national banks on June 
30, 1920, and a classification of these accounts is shown in the follow­
ing statement by central reserve, reserve cities, and country banks, 
or banks situated outside of the boundaries of the central reserve and 
reserve cities: 

Number of deposit accounts in national banhs June 30, 1920. 

CENTRAL RESERVE CITIES. 

NewYork 
Chicago 
St. Louis. . . 

Total 

ALL OTHER RESERVE CITIES. 

Boston 
Albanv '. 
Brooklyn and Bronx 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore . . 
Washington 
Richmond 
Charleston 
Atlanta 
Jacksonville 
Birmingham 
New Orleans 
Dallas. 
El Paso 
Fort Worth 
Galveston 
Houston. 
San Antonio 
Waco.. 
Little Rock 
Louisville ". 
Chattanooga 
Memphis i . . . 
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 
Puebl 0 
Muskogee 

Number of demand 
deposit accounts. 

(a) 

On which 
interest 

is allowed. 

59,689 
20,352 
10,626 

90,667 

22,783 
173 

4,864 
5,582 

39,326 
16,834 
2,427 
3,913 
1,702 

30 
978 
126 
137 
837 
911 
118 
507 
13 

153 
240 
126 
291 
602 
66 

9,481 
424 

1,380 
2,063 
1 281 

657 
926 
949 
711 

1,337 
530 
688 

6,996 
3,020 

32 
578 
37 

483 
16,900 

534 
2,123 
4,571 

704 
255 
106 

1,261 
15 

677 

(&) 
On which 
no interest 
is allowed. 

200,534 
42,215 
50,485 

293,234 

18,188 
17,690 
12,013 
5,452 

61,220 
60,959 
30,818 
73,792 
29,049 
9,212 

41,023 
32,104 
19,475 
12,534 
60,387 
17,427 
40,511 
6,807 

47,833 
35,447 
18,798 
6,506 

42,398 
23,848 
11,150 
34,710 
26,147 
21,481 
34,056 
10,577 
35,971 
21,792 
12,295 
11,406 
5,256 

20,600 
29,431 
27,314 
7,478 

13,032 
3,283 

12,358 
58,411 
11,399 
13,382 
32,869 
8,053 
9,835 

14,451 
34,980 
7,090 

15,592 

Number of time 
deposit accounts. 

(c) 

On which 
interest 

is allowed. 

128,796 
53,886 
84,642 

267,324 

14,305 
2,771 

11 
9,794 

35,735 
34,414 
11,966 
43,712 
55,211 
15,403 
55,892 
26,701 
26,198 

751 
17,231 
15,183 
9,410 
7,378 

16,478 
3,862 
3,158-
1,867 

21,274 
22,108 
2,219 

26,590 
22,625 
2,515 

22,918 
^ 35,323 

. 3,367 
89,987 
21,160 
11,009 
18,381 
64,336 
42,293 
22,166 
9,291 
8,791 
7,224 

1.3,978 
30,509 
6,787 
3,975 

30,326 
2,385 
2,306 
4,158 

37,335 
2,841 
4,121 

(d) 

On which 
no interest 
is allowed. 

31 
1 

32 

3 
416 

150 
3,798 

2 
1 

174 
1,331 

8 
16 
5 

•10 
2 

1 

1,053 

122 
412 

3 
45 

423 

413 

1 

14 

1,118 

36 
240 

Total. 

389,0.50 
116,454 
1̂ 15,753 

651,257 

55,279 
21,050 
16,888 
20,978 

140,079 
112,209 
45,212 

121,591 
87,293 
24,653 
97,909 
58,9-36 
45,820 
14,124 
78,529 
32,728 
50,429 
14,198 
65,515 
39,.549 
22,082 
8,664 

64,396 
46,434 
22,853 
61,769 
.50,152 
26,059 
58,255 
46,557 
10,687 

112,728 
34,579 
23,752 
24,167 
85,624 
78,720 
52,501 
16,801 
22,401 
10,558 
26,819 

ia5,820 
18,720 
19,480 
68,884 
11,142 
12,396 
18,715 
73,676 
9,982 

20,630 
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Number of deposit accounts in national banhs June 30, 1920—Continued. 

ALL OTHER RESERVE CITIES—-COntd. 

Oklahoma City 
T u l s a . . . , . 
Seatt le 
Spokane. 
Tacoma 
Por t l and . . . 
Los Angeles 
Oakland . 
San Francisco : 
Ogden 
Salt Lake C i t y . . 

Total 

Total , all reserve cities 

COUNTRY BANKS. 
Maine 
New H a m p s h i r e . . . 
Vermont 
Massachusetts 
R h o d e Island 
Connecticut 

To ta l N e w Eng land States 

N e w York 
N e w Jersey 
Pennsy lvan ia 
Delaware 
Maryland 

Tota l Eas te rn States 

Virginia . 
Wes t Virginia 
Nor th Carolina 
South Carolina 
Georgia 
Flor ida 
A labama 
Mississippi . . . — 
Louisiana 
Texas ; 
Arkansas 
K e n t u c k y 
Tp!nneR.«!ee 

Tota l Southern States 

Ohio 
Ind i ana 
Illinois 
Michigan 
Wisconsin -
Minnesota 
Iowa 
Missouri 

Tota l Middle States 

Nor th Dakota '. 
South Dako ta . 
Nebraska 
Kansas 
Montana : 
W y o m i n g . 
Colorado 
N e w Mexico 
Oklahoma 

Total Western States 

N u m b e r of d e m a n d 
deposi t accounts . 

(a) 

On which 
interes t 

is allowed. 

887 
233 
308 

39 
77 

491 
1,699 

109 
3,438 

37 
185 

168,961 

259,628 

6,257 
18,924 

805 
49,476 
7,127 

11,628 

94,217 

120,412 
69,337 

202,418 
2,594 
7,045 

401,806 

36,945 
13,335 
18,679 
3,178 
3,501 
3,501 

10,152 
1,388 
2,925 

22,770 
5,858 
6,997 
4,817 

134,046 

48,676 
46,450 
42,058 
8,719 
6,200 
3,838 

10,987 
6,220 

173,148 

1,587 
4,092 
5,785 

13,171 
1,046 

773 
2,241 
1,350 
6,925 

36,970 

(&) 
On which 

no in teres t 
is allowed. 

33,294 
29,725 
48,744 
17,765 
7,450 

42,689 
52,488 
17,670 

- 59,271 
9,792 

19,002 

1,605,780 

1,899,014 

62,895 
66,390 
40,502 

198,635 
15,607 

111,458 

495,487 

536,257 
308,986 
975,734 

17,298 
. 85,527 

1,923,802 

279,419 
201,260 
150,686 
123,634 
135,166 
89,985 

177,742 
77,384 
93,797 

697,661 
118,894 
244,653 
147,497 

2,537,778 

463,652 
325,186 
510,652 

97,237 
142,128 
214,895 
282,448 
143,592 

2,179,790 

98,019 
103,979 
138,099 
268,643 
111,247 
51,506 

162,452 
52,802 

376,694 

1,363,441 

N u m b e r of t i m e 
deposi t accounts. 

. (c) 

On which 
in teres t 

is allowed. 

13,876 
14,123 
39,584 
30,603 
7,370 

50,291 
27,834 
2,764 

27,506 
5,184 

14,316 

1,233,178 

1,500,502 

119,395 
19,052 
52,502 

274,884 
9,137 

67,618 

542,588 

593,885 
320,606 

1,173,621 
7,134 

90,276 

2,185,522 

184,160 
130,034 
97,320 
56,9,07 
43,951 
42,701 
46,946 
15,448 
23,286 
40,053 
20,510 
39,228 
65,185 

805,729 

438,575 
193,502 
387,604 
282,808 
334,793" 
303,861 
216,535 
37,088 

2,194,766 

80,637 
76,011 
64,823 
71,628 
60,137 
24,475 
54,268 
10,564 
32,774 

475,317 

On which 
no interes t 
is allowed. 

900 

,» 10,697 

10,729 

3,250 
961 

1,373 
21,338 

823 
19,142 

46,887 

31,383 
17,661 
10,748 

130 
1,039 

60,961 

1,968 
709 

2,878' 
1,713 

8 
6,248 

245 

8 
6,482 

7 
132 

3,125 

23,523 

3,385 
557 

' 2,367 
1,201 
3,078 
2,968 
1,931 

697 

16,184 

269 
825 

. 418 
1,970 
1,718 

14 
940, 
449 

2,967 

• 9,570 

Total . 

48,057 
44,081 
88,636 
48 407 
14,897 
93 471 
82,021 
20,543 
91,115 
15,013 
33,503 

3,018,616 

3,669,873 

191,797 
105,327 
95,182 

544,333 
32,694 

209,846 

1,179,179 

1,281,937 
' 716,590 
2,362,621 

27,156 
. 183}'887 

4,572,091 

502.492 
345'338 

'269 563 
186;432 
182,626 
142,435 
235 085 

94^ 220 
120,016 
766,966 
145,269 
291 010 
220,624 

3,501,076 

954,288 
565 695 
942' 681 
389;965 
486,199 
525,562 
511 901 
187;597 

4,563 888 

180,512 
184,907 
209,125 
356,412 
174 148 
76,768 

219,901 
65 106 

419,360 

1,885,298 
. — j r a 

13799—FI 1920- -81 
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1 2 8 2 REPORT ON THE FINANCES. 

Number of deposit accounts in national banhs June 30, iP^O-^Continued. 

COUNTRY BANKS—continued. . 

Washington 
Oregon 
California 
Idaho 
Utah 
Nevada 
Arizona 
Alaska (member banks) 

Total Paciflc States 

Alaska (nonmember banks) 
Hawaii (nonmember banks) 

Total (nonmember banks). 

Total coimtry banks 

Total United States.. . . . . 

Number of demand 
deposit accounts. 

(fl) 

On which 
Interest 

is allowed. 

2,310 
2,368 
6,445 
2,619 

27 
23 

2,687 

16,279 

9 
44 

53 

866,519 

1,116,147 

(&) 
On which 

no interest 
is allowed. 

105,147 
126,915 
441,356 
103,630 
13,999 
12,910 
39,115 

• 430 

843,401 

2,029 
4,108 

6,137 

9,349,836 

11,248,850 

Number of time 
deposit accounts. 

(c) 

On which 
interest 

is allowed. 

50,623 
34,708 

136,609 
32,360 
9,313 
4,766 
7,774 

• 275,153 

365 
1,790 

2,155. 

6,481,230 

7,981,732 

(d) 

On which 
no interest 
is allowed. 

867 
402 

3,681 
439 

205 

5,594 

162,719 

... 173,448 

Total. 

158,947 
164,393 
587,090 
138,848 
23 339 
17,699 
49,681 

430 

1 140 427 

2,403 
. 5,942 

8 345 

16,850,304 

20,620,177 

CONDITION OF NATIONAL BANKS AT THE DATE O F - E A C H CALL 
DURING THE REPORT YEAR. 

During the year ended October 31, 1920, the Comptroller of the 
Currency, in pursuance of the authority granted by section 5211, 
United States Revised Statutes, called upon national banks to sub­
mit six reports of condition as of various dates. 

The condition of these banks as of the date of each call is shown in 
the following abstract: 

Abstract of reports of condition of national banhs in the United States on Nov. 17 and 
Dec. 31, 1919, Feb. 28, May 4, June 30, and Sept. 8, 1920. 

[In thousands of dollars.] 

RESOURCES. 

Loans and discounts 
Overdrafts 
Customers' liability under let­

ters of credit 
Customers' liability account 

of acceptances 
United States Government se­

curities owned * 
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 collec­
tion 

Nov. 17, 
1919—7,866 

banks. 

11,560,242 
23,116 

4,923 

343,008 

2,881,881 
1,870,103 

51,873 
61,426 

295,932 
38,993 
46,365 

1,262,339 

476,375 

Dec. 31, 
1919—7,890 

banks. 

11,786,227 
17,044 

7,690 

393,552 

2,723,493 
1,874,028 

49,606 
61,584 
300,394 
39,259 
43,485 

1,312,112 

456,595 

Feb. 28, 
1920—7,933 

banks.i 

11,994,523 
19,215 

7,518 

410,679 

2,459,424 
1,869,231 

48,646 
62,967 
305,912 
40,908 
44,741 

1,286,290 

437,860 

May 4, 
1920-7,990 

banks.2 

12,288,582 
16,406 

5,759 

425,390 

2,375,801 
1,835,089 

48,662 
64,153 
311,715 
42,981 
43,976 

1,266,209 

464,726 

June 30, 
1920—8,030 

banks.8 

12,396,900 
16,481 

9,218 

416,417 

2,269,575 
1,802,196 

49,407 
65,287 
315,735 
44,259 
44,960 

1,246,233 

482,109 

Sept. 8, 
1920-8,093 

banks. 

12,415,762 
17,545 

8,710 

398,661 

2,175,019 
1,805,579 

51,732 
66,850 

322,732 
46,394 
46,931 

1,230,282 

493,215 

1 One report for Dec. 31, 1919, used. 
2 One report for Feb. 28,1920, used. . 
8 Two reports for May 4, 1920, used. 
< Includes Liberty loan bonds. Victory notes. United States certificates of indebtedness, and all other 

issues of United States Government securities. 
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COMPTROLLER OF THE CURRENCY. 1283 

Abstract of reports of condition of national banhs in the United States on Nov. 17 and 
Dec. 31, 1919, Feb. 28, May 4y June 30, and Sept. 8, iP^O—Continued. 

[In thousands of dollars.] 

RESOURCES—continued. 

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 col­

lected 
Other assets — . . . . 

Total -

LIABILITIES. 

Capital stock paid in 
Surplus fund 
Undivided profits, less ex­

penses and taxes paid 
Interest and discount collected 

butnot earned 
Amount reserved for taxes 

accrued 
Amount reserved for all in­

terest accrued 
National-bank notes outstand­

ing 
Due to Federalreserve banks.. 
Net amounts due to national 

banks ' 
Net amounts due to other 

banks, bankers, and trust 
companies 

Certified checks outstanding.. 
Cashier's checks on own bank 

outstanding : . 

Demand deposits: 
Individual deposits sub­

ject to check 
Certificates of deposit due 

in less than 30 days 
State,, countv, or other 

municipal deposits 
Deposits requinng notice, 

but less than 30 days 
Dividends unpaid 
Other demand deposits 

Total demand deposits.. 

Tim(3 deposits: 
Certificates of deposit 
State, county, or other 

municipal deposits 
Postal savings deposits 
Other time deposits 

Total time deposits 

Nov. 17, 
1919—7,865 

banks. 

24,336 
43,473 
10,859 

371,373 

450,041 

1,433,556 

533,669 
829,784 

90,190 

77,873 

38,716 

46,913 
27,685 

22,444,992 

1,153,752 
902,905 

437,396 

60,827 

46,987 

19,550 

680,879 
14,268 

1,357,459 

296,795 

215,933 

9,682,618 

404,112 

79,620 

41,352 
1,106 

51,462 
10,260,330 

975,669 

8,701 
87,684 

1,981,641 

3,063,685 

Dec. 31, 
1919—7,890 

banks. 

21,236 
45,431 
10,878 

431,060 

508,605 

1,350,320 

493,360 
960,531 

102,274 

82,642 

41,516 

45,109 
61,949 

22,711,375 

1,158,259 
921,335 

376,707 

60,780 

40,127 

14,257 

685,769 
12,865 

1,273,849 

2,062,659 
318,828 

284,645 

9,676,894 

415,286 

89,946 

45,954 
33,627 
63,556 

10,325,162 

982,455 

7,774 
87,430 

2,061,883 

3,139,642 

Feb. 28, 
1920—7,933 

banks. 

22,234 
40,839 
10,862 

302,816 

376,761 

1,296,428 

345,961 
435,616 

69,010 

65,844 

43,194 

48,223 
203,600 

21,862,540 

.1,182,082, 
944,126-

404,443 

66,701 

42,660 

16,052 

687,676 
14,261 

1,249,673 

2,044,459 
71,647 

213,801 

9,424,319 

402,727 

104,444 

48,950 
1,915 

61,834 
10,044,189 

1,007,461 

12,530 
85,614 

2,163,573 

3,259,178 

May 4, 
1920—7,990 

banks. 

22,357 
43,215 
10,836 

379,875 

456,283 

1,121,415 

316,882 
552,052 

68,979 

65,289 

38,213 

45,681 
194,472 

22,038,714 

1,214,769 
960,698 

437,701 

71,047 

43,697 

19,765 

688,460 
19,039 

1,084,437 

1,836,103 
165,976 

169,880 

9,507,263 

389,600 

113,156 

48,791 
2,759 

61,859 
10,123,428 

1,048,199 

10,889 
83,467 

2,267,925 

3,410,480 

June 30, 
1920—8,030 

banks. 

21,532 
43,617 
9,866 

375,337 

450,361 

1,072,222 

321,637 
766,216 

78,350 

79,261 

38,902 

48,005 
184,017 

22,196,737 

1,224,166 
986,384 

411,525 

73,546 

46,343 

15,375 

688,178 
19,161 

1,017,141 

1,807,718 
174,802 

265,486 

9,577,721 

396,910 

113,900 

48,286 
33,660 
49,447 

10,219,824 

1,052,892 

12,091 
83,243 

2,337,275 

3,485,601 

Sept. 8, 
1920—8,093 

banks. 

22,616 
42,360 
9,137 

397,543 

471,546 

1,110,772 

313,451" 
511,375 

62,829 

64,399 

41,332 

50,535 
180,829 

21,885,480 

1,248,271 
996,928 ̂  

459.139 

74,517 

51,190 

17,905 

693,270 
21,316 

1,076,101 

1,694,249 
136,644 

174,259-

9,448,524 

387,812 

102,033 

47,787 
1,312 

48,168 

10,035,636 

1,043,974 

13,814 
84,230 

2,418,280 

3,560,298 
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1284 REPORT ON THE FINANCES. 

Abstract of reports of condition of national banhs in the United States on Nov. 17 and 
Dec. 31, 1919, Feb. 28, May 4, June 30, and Sept. 8, :?9 î9—Continued. 

[In thousands of dollars.] 

LI ABILITIES—continued. 

United States deposits 
Total deposits 
United States Government se­

curities borrowed * 
Other bonds borrowed 
Securities (other than United 

States or other bonds) bor­
rowed 1 

Bills payable, other than with 
- Federal reserve banks 

Bills payable with Federal 
reserve banks 

State bank circulation out-
. standing 
Letters of credit and travelers' 

checks outstanding 
Acceptances 
Time drafts outstanding 
Liabilities other than those 

above stated 

Total 

Liabilities for rediscounts, in­
cluding those \vith Federal 
reserve banks 

Nov. 17, 
1919—7,865 

banks. 

270,390 
17,467,853 

167,328 
6,332 

97 

56,199, 

1,005,966 

68 

6,644 
359,110 
11,701 

62,419 

Dec. 31, 
1919—7,890 
.banks. 

448,863 
17,866,413 

182,766 
6,547 

31 

57,177 

881,134 

68 

9,088 
• 407,639 

5,472 
38.817 

22,444,992 j 22,711,375 

680,476 973,499 

Feb. 28, 
1920-7,933 

banks. 

67,914 
16,965,122 

116,212 
5,847 

1,893 

55,986 

912,096 

68 

7,498 
. 424,669 

1,087 
28,544 

21,862,540 

1,096,509 

May 4, 
1920-7,990 

banks. 

115,200 
16,924,543 

123,243 
4,620 

1,526 

98,281 

952,624 

58 

26,745 
438,430 

1,151 
31,466 

22,038,714 

1,214,174 

Jtme 30, 
1920—8,030 

banks. 

176,788 
17,155,421 

130,960 
4,608 

1 

115,457 

876,096 

68 

11,149 
431,198 

831 
25,443 

22,196,737 

1,214,516 

Sept. 8, 
1920—8,093 

banks. 

53,463 
16,751,953 

136,914 
3,823 

129,968 

879,368 

58 

8,602 
414,583 

163 

18,835 

21,885,480 

. 1,290,304 

* includes Liberty loan bonds. Victory notes, United States certificates of indebtedness, and all other 
issues of United States Government securities. 

CONDITION OF NATIONAL BANKS SEPTEMBER 8, 1920. 

In the following pages will be found detailed statements concerning 
the resources and liabilities of all National Banks of the United States 
as of September 8, 1920. 

RESOURCES. 

L O A N S AND DISCOUNTS. 

Loans and discounts (exclusive of paper rediscounts aggregating 
$1,290,304,000) were reported by national banks on September 8, 
1920, at $12,415,762,000, This is the highest point reached since the 
beginning of the national banking system, and represents an increase 
of $18,862,000 over June 30 last and an increase of $1,330,300,000 
over the amount reported September 12, 1919, which at that time 
was the greatest amount ever reported. The loans and discounts of 
national banks as of the date of each call during the past year have 
shown a steady increase, and rose from $11,560,242,000 on November 
17, 1919, to the figures shown above on September 8, 1920. The 
proportion of loans to total deposits on September 8, 1920, was 74.11 
per cent. On September 12, 1919, the ratio of loans to deposits was 
66.45 per cent. 

The .classification of the loans and discounts inade by national, banks 
as of the date of the midsummer call for reports of condition during 
the past three years is shown in the following table: 
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COMPTROLLER OE THE CURRENCY. 

[In thousands of dollars. ] 

1285 

Class. 

On d e m a n d , pape r w i th one or more i nd iv idua l or 
firm names (not secured b y collateral) 

On d e m a n d , secured b y stocKs and b o n d s . . . . 
On d e m a n d , secured b y other personal securit ies, 

including merchandise , warehouse receipts , e t c . . . 
On t ime , paper wi th one or more i n d i v i d u a l or firm 

names (not secured b y collateral) 
On t ime , secured b y stocks a n d bonds 
On t ime , secured b y other personal securit ies, in­

cluding merchandise , warehouse receipts, e tc 
Secured b y rea l es ta te mortgages or o ther l iens on 

rea l ty no t in accordance wi th section 24, Federa l 
reserve ac t , as a m e n d e d 

Secured b y irnproved real es ta te unde r a u t h o r i t y of 
section 24, Federa l reserve act , as amended 

Acceptances of other b a n k s discounted 
Acceptances of this b a n k purchased or d i s coun ted . . 

Tota l 

J u n e 29,1918. 

A m o u n t . 

620,765 
1,150,073 

390,212 

5,297,256 
1,428,094 

959,904-

99,486 

85,631 
145,182 
49,239 

10,135,842 

Pe r 
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 . 

597,500 
1,307,787 

317,286 

5,251,324 
2,1.30,598 

1,014,073 

90,658 

93,324 
150,849 
56,747 

11,010,206 

Pe r 
cent . 

5.43 
11.88 

2.88 

47.70 
19.36 

9.21 

;82 

.85 
1.37 

.51 

100.00 

J u n e 30,1920. 

A m o u n t . 

707,229 
1,261,984 

392,277 

7,604,971 
1,855,906 

1,390,122 

93,927 

135,902 
146,838 
22,260 

13,611,416 

P e r 
c e n t . 

5.20 
9.27 

2.88 

55.87 
13.64 

10.21 

.69 

1.00 
1.08 
.16 

100.00 

OVERDRAFTS. 

Overdrafts on September 8, 1920, were reported at $17,545,000, 
as compared with $15,131,000 on September 12, 1919. 

UNITED STATES GOVERNMENT SECURITIES OWNED. 

The United States Government securities owned by national banks 
on September 8, 1920, totaled $2,175,019,000. The classification of 
these securities includes old United States bonds deposited to secure 
circulation to the amount of $711,075,000; $1,006,943,000 were Lib­
erty loan bonds and Victory notes, and the remainder consisted of 
certificates of indebtedness, war-savings stamps, and thrift stamps. 
The amount of all United States securities held September 12, 1919, 
was $3,296,593,000. There was therefore a reduction of $1,121,574,000 
in the holdings of these securities during the fiscal year. United 
States Government securities owned by national banks declined 
in volume between each call during the past year. The reduction 
betw^een June 30 and September 8, 1920, was $94,556,000. 

OTHER BONDS, SECURITIES, ETC. 

On September 8, 1920, national banks had investments in miscel­
laneous bonds and securities (other than stocks) aggregating. 
$1,805,579,000, which, with the exception of June 30, when such 
investments amounteci to $1,802,196,000, was the smallest amount 
reported during the year. The net reduction, as compared with 
September 12, 1919, was $1,016,000. 

STOCKS. 

The holdings of national banks in stocks, including $66,850,000 of 
stock of Federal reserve banks, aggregated $118,582,000. The 
amount of stocks held, other than Federal reserve bank stock, showed 
a reduction for the year of $416,000, while, as a result of the provi-
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1 2 8 6 REPORT ON THE FINANCES. 

sion of the Federal reserve act which requires all national banking 
associations to subscribe to the capital stock of the Federal reserve 
bank in the district in which the banks are established to the extent 
of 6 per cent of the paid-up capital stock and surplus of each national 
bank, the stock of Federal reserve banks held by national banks has 
shown a steady increase during the year, as the number of national 
banks has steadily increased. Only 3 per cent of the required sub­
criptions to the stock of Federal reserve banks has been paid in, 
however, the remaining 3 per cent being subject to the call of the 
Federal Reserve Board. 

National banks are authorized under an amendment to section 
25, of the Federal reserve act, approved September 17, 1919, 
regardless of their capital and surplus, Avith permission from the 
Federal Reserve Board, to invest 5 per cent of their capital and 
surplus in the stock of one or more corporations chartered or incor­
porated under the laws of the United States, or any State thereof, 
which may be principally engaged in international or foreign financial 
operations, in connection with the export of commodities. The 
authority for obtaining this permission was limited to January 1, 
1921. By a subsequent amendment to the act, approved December 
24, 1919, national banks were permitted to invest in the stock of such 
corporations, in accordance with the provisions of the act, up to 10 
per cent of the subscribing bank's capital and surplus. 

BANK PREMISES AND OTHER REAL ESTATE OWNED. 

On September 8, 1920, national, banks had invested in banking 
houses $322,732,000 and in furniture and fixtures $46,394,000. 
Other real estate owned was carried at $45,931,000. The valuation 
placed upon banking houses exceeded by $32,824,000 the amount at 
which they were carried on September 12, 1919, and an increase was 
reported as of the date of each call subsequent thereto during the 
year. The increase during this period on account of furniture and 
fixtures was $8,875,000; the value of other real estate owned was 
reduced $1,882,000, as compared with September 12, 1919. 

DUE FROM BANKS. 

On September 8, 1920, the lawful reserve maintained with Federal 
reserve banks, in accordance with the provision of section 19 of the 
Federal reserve act, against deposits, was $1,230,282,000, while on 
September 12, 1919, national banks had on deposit with Federal 
reserve banks on this account, $1,227,341,000. Items with Federal 
reserve banks in process of collection on September 8, 1920, amounted 
to $493,215,000, an increase of $115,354,000 over the amount reported 
on September 12, 1919. 

The net amount due from national banks was $1,110,772,000, and 
the net amount due from banks, bankers, and trust companies was 
$313,451,000. The net decrease in the amount due from banks and 
bankers, including the laA\d'ul reserve with Federal reserve banks and 
items in process of collection during the year, was $165,158,000. 

The total cash in the vaults of national banks on June 30, 1920, 
with the addition to the total of the respective amounts shown in 
the preceding table, of $34,300,000 in legal-tender notes, $67,256,000 
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in national-bank notes, and $215,605,000 in Federal reserve and 
Federal reserve bank notes, was $450,351,000, while on September 
8, 1920, the total cash in the vaults of these banks was $471,546,000. 
On the latter date gold coin amounted to $22,516,000, clearing­
house certificates to $9,137,000, silver and minor corns were reported 
at $.42,350,000, and legal-tender notes were $397,543. The increase 
in the total cash between September 12, 1919, and Septem:ber 8, 
1920, was$32,335,000. 

EXCHANGES FOR CLEARING HOUSE. 

On September 8, 1920, exchanges for clearing houses reported by 
national banks amounted to $511,375,000. With the exception of 
the amount of such exchanges reported February^ 28, 1920, this was 
the smallest amount held by national banks during the year, being 
a reduction since September 12, 1919, of $98,956,000. 

LIABILITIES. 

CAPITAL STOCK, SURPLUS, AND UNDIVIDED PROFITS. 

The aggregate paid-in capital stock of national banks was $1,248,-
271,000 on September 8, 1920, the greatest amount ever reported. 
The increase over the amount reported June 30,1920, was $24,105,000, 
and over the amount reported September 12, 1919, $110,301,000. 
The surplus and undivided profits oi these banks aggregated $1,456,-
067,000 on September 8, 1920, as compared with $1,300,786,000 
on September 12, 1919, the increase in the year amounting to 
$155,281,000. 

CIRCULATION. OUTSTANDING. 

The outstanding circulation of national banks reached the highest 
point during the year on September 8,1920, at which time it amounted 
to $693,270,000, an increase over the amount outstanding September 
12, 1919, of $11,681,000. 

National bank circulation outstanding as of the date of each call 
during the report year, is shown in the following statement for central 
reserve, reserve city, and country banks, aud the total for all banks 
in the United States: 

[In millions of dollars.] 

Date. 
New York 

City 

New York, 
Chicago, 

and 
St. Louis 

banks. 

Other 
reserve 

city banks. 

All 
reserve 

city banks. 
Country 
banks. 

Total 
United 
States. 

Nov. 17,1919 
Dec.31,1919. 
Feb. 28, 1920, 
Mav 4,1920.. 
Jurie 30,1920, 
Sept.. 8, .1920.. 

37.6 
38.4 
37.6 
38.0 
37.0 
36.9 

48.7 
49.4 
48.9 
48.8 
47.8 
47.8 

170.9 
17L8 
171.5 
170.7 
170.9 
170.6 

219.6 
221.2 
220.4 
219.5 
218.7 
218.4 

46L3 
464.6 
467.2 
469.0 
469.5 
474.9 

680.9 
685.8 
687.6 
688.5 
688. 2 
693.3 
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1 2 8 8 REPORT ON THE FINANCES. 

DUE TO BANKS. 

The balances with national banks on September 8, 1920, to the 
credit of Federal reserve banks, were $21,316,000; the net amount due 
to national hanks was $1,076,101,000, while the amount on deposit 
to the credit of other banks, hankers, and trust companies totaled 
$1,694,249,000. Certified checks and cashiers' checks outstanding 
were $310,903,000, making an aggregate of $3,102,569,000 due to 
banks and bankers. OnSeptember 12, 1919, similar items amounted 
to $3,490,137,000; the reduction during the year being, therefore, 
$387,568,000. 

INDIVIDUAL DEPOSITS. 

On September 8, 1920^ the individual deposits (time and demand) 
in national banks were $13,595,934,000, a reduction as compared 
with the amount reported June 30, 1920, of $109,391,000, and an 
increase over the total of these deposits held September 12, 1919, 
of $923,367,000. 

Demandand timedeposits increased $284,103,000 and $639,264,000, 
respectively, during the year. Time deposits increased between the 
dates of each call during the year, while demand deposits were 
reported in greater volume at the date of each report until February 
28, 1920, when they dropped from $10,325,162,000 on December 31, 
1919, to $10,044,189,000. On May 4, 1920, the amount of demand 
deposits was in excess of the total reported on February 28 and 
September 8, 1920, they were again.less than the amount re­
ported June 30, the decrease amounting to $184,188,000. 

Postal savings deposits are included in the classification under time 
deposits, and are subject to the reserve of 3 per cent as provided by 
section 19 of the Federal reserve act. 

UNITED STATES DEPOSITS. 

Deposits in national banks on September 8, 1920, to the credit of 
the United States were only $53,453,000, while on September 12, 
1919, these deposits amounted to $518,903,000, a reduction during 
the year of $465,450,000. The lowest point for the period was 
reached on September 8, 1920, in the holdings of Government funds, 
and the next lowest point was February 28, 1920, when these deposits 
were $67,914,000. The amounts reported as of the dates of each 
of the other calls during the year were, on November 17 and De­
cember 31, 1919, $270,390,000 and $448,863,000, respectively, and on 
May 4 and June 30, 1920, were $115,200,000 and $175,788,000, 
respectively. 

BONDS AND MONEY BORROWED. 

The aggregate liability of all national banks on September 8, 1920, 
on account of bills payable with Federal reserve banks and with 
other banks, and including borrowed bonds and securities, was 
$1,150,073,000, while on September 12, 1919, the HabiHty of these 
banks on this account was $1,260,341,000, a reduction during the 
year of $110,268,000. 

In addition to this liability, the contingent liability of national 
banks on account of paper rediscounted was $1,290,304,000 on 
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September 8, 1920. This was the largest amount reported during 
the year, and represented an increase over June 30, 1920, of 
$75,788,000, and over September 12, 1919, of $849,394,000. The 
smallest amount of rediscounts reported at any call during the report 
year was $680,476,000, on November 17, 1919, and the liabihty on 
this account was increased materially at the date of each report 
subsequent thereto. 

BANK ACCEPTANCES. 

Bank acceptances were reported September 8, 1920, at $414,583,000 
an increase during the year of $91,357,000, but a reduction as com­
pared with the amount reported at the date of each of the three 
preceding calls. 

T O T A L R E S O U R C E S AND L I A B I L I T I E S . 

. The increase of $270,064,000 in the total resources of national 
banks during the year ended September 8, 1920, was distributed 
among the various items of the assets and liabilities, the principal 
increases being on account of loans and discounts under resources 
off'set by an increase in aggregate deposits under liabilities. ' 

CLASSIFICATION AND AMOUNT OF LOANS BY NATIONAL BANKS IN THE CENTRAL 
RESERVE CITIES, ETC., JUNE 30, 1920. 

The character and amount of loans and discounts made by national 
banks in the central reserve cities, reserve cities, and country banks, 
together with the total loans by all national banks in the United 
States, is shown in the following statement: 

Total loans on JuneSO, 1920. 
[In thousands of dollars.] 

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 
secured 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 
accordance with section 24, Fed­
eral reserve act, as amended 

Secured by improved real estate 
under authority of section 24, 
Federalreserve act, as amended 

Acceptances of other banks dis­
counted • . . 

Acceptances of this bank pur­
chased or discounted 

Total 

New 
York. 

33,036 

356,335 

88,864 

1,590,602 

429,796 

188,164 

1,871 

50,748 

5,928 

2,744,244 

Chicago. 

34,298 

86,926 

53,966 

388,423 

90,633 

73,192 

606 

2,212 

1,573 

432 

732,260 

St. 
Louis. 

14,681 

23,481 

9,202 

103,020 

36,879 

22,697 

151 

897 

190 

211,198 

Total 
central 
reserve 
cities. 

82,015 

465,742 

152,032 

2,081,945 

557,308 

284,063 

2,627 

2,212 

53,218 

6,650 

3,687,702 

Other 
reserve 
cities. 

196,860 

411,073 

132,568 

2,260,187 

647,323 

429,446 

17,805 

10,669 

58,902 

7,223 

4,170,946 

Country 
banks. 

429,364 

385,169 

107,677 

3,262,839 

661,276 

676,623 

73,495 

123,121 

34,718 

8,487 

5,752,768 

Total 
United 
states. 

707,229 

1,261 984 

392,277 

7,604,971 

1,855,906 

1,390,122 

93,927 

135,902 

146, ^ 8 

' 22,260 

13,611,418 
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COMPARATIVE STATEMENT OF LOANS BY NATIONAL BANKS DURING THE PAST 
THREE YEARS. 

The total of loans and discounts (including rediscounts) by national 
banks in the city of New York, in the three central reserve cities, and 
aU other reserve cities, and by all country banks, as of the date of 
each call during the month of June, 1918,1919, and 1920, are sum­
marized as follows: 

[In thousands of dollars.] 

Banks i n -

New York 
Do 

Chicago 
St. Louis 

Other reserve cities 

All reserve cities 
Country 

Total United States 

Loans. 

June 29,1918. 

Amount. 

2,219,496 

.2,876,937 

3,128,294 

6,005,231 
4,130,611 

10,135,842 

Per 
cent. 

21.9 

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 

10,010,206 

Per 
cent. 

22.02 

28.27 

31.07 

59.34 
40.66 

100.00 

June 30,1920. 

Amount. 

2,744,244 

3,687,702 

4,170,946 

7,858,648 
5,752,768 

13,611,416 

Per 
cent. 

20.16 

27.09 

30.64 

57.73 
42.27 

100.00 
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RATES OF INTEREST PAID BY NATIONAL BANKS ON DEPOSITS AND NiyMBER Of BANKS REPORTING EACH RATE ON MAY 4, 1920. 

Rates of interest al­
lowed or paid by 
bank. On demand 
deposits (other than 
bank). 

4 to 5 
per 

cent. 

Over 5 
up to 
Oper 
cent. 

Over 6 
per 

Rates of interest al­
lowed or i)aid by 
bank. On time de­
posits (other than 
Dank). 

4 to 5 
per 
cent. 

Over 5 
up to 
6 per 
cent. 

Over 
per 

Rates of interest al­
lowed or paid by 
bank. On deposits 
of other banks. 

4 to 5 
per 

cent. 

Over 5 
up to 
6 per 
cent. 

Over 6 
per 

Rates of interest al­
lowed or paid by 
bank. On notes and 
b i l l s rediscounted 
since last report. 

4 to 5 
per 

Over 5 
up to 
6 per 
cent. 

Over § 
per 

cent. 

Rates of interest al­
lowed or paid by 
bank. On bills pay­
able since last report. 

4 to 5 
per 

cent. 

Over 5 
up to 
6 per 
cent. 

Over 6 
per 

cent. a 
o 

H 

§ 

o 

H 

o 
p i 
P i 
t?d 

o 
Kl 

CITIES. 

CENTRAL RESERVE CITIES. 

New York 
Chicago I 
St. Louis 

Total 
ALL OTHER R E S E R V E QTIES , 

Boston. 
Albany 
Brooklyn and Bronx 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charleston 
Atlanta 
Jacksonville 
Birmingham 
New Orleans 
DaUas 
El Paso 
Fort Worth 
Galveston 
Houston 
San Antonio 
Waco 
Little Rock 
Louisville 
Chattanooga 
Memphis 
Nashville. 

to 
CO 
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RATES OF INTEREST PAID BY NATIONAL BANKS ON DEPOSITS AND NUMBER OF BANKS REPORTING EACH RATE ON MAY 4,1920-^Continued. 

. 

CITIES—Continued. 

ALL OTHER RESERVE CITIES—Continued. 

Cincinnati 
Cleveland 
r-oiiTmhu."?... . . . 
Toledo 
Indianapolis . . 
Chicago 
Peoria . . 
Detroit 
Grand Rapids. . 
Milwaukee 
MiTiTiftapoli.s . . - . , 
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 

Rates of interest al­
lowed or paid by 
bank. On demand 
deposits (other than 
bank). 

4 to 5 
per 

cent. 

2 
4 
1 
4 
1 
0 
0 
0 
0 
1 
1 
0 
0 
0 
0 
1 
1 
0 
1 
1 
0 
0 
1 
3 
0 
3 
6 
2 

Over 5 
up to 
6 per 
cent. 

0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Over 6 
per 

cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
1 
0 
0 

Rates of interest al­
lowed or paid by 
bank. On time de­
posits (other than 

4 to 5 
per 

cent. 

3 
4 
1 
0 
2 
0 
0 
1 
1 
0 
5 
3 
2 
2 
0 
6 
1 
4 

3 
5 
0 
1 
3 
7 
1 
4 
8 
6 

Over 6 
up to 
6 per 
cent. 

0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Over 6 
per 

cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0" 
0 

Rates of interest al­
lowed or paid by 
bank. On deposits 
of other banks. 

4 to 5 
per 

cent. 

0 
0 
0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
1 
0 
0 
0 
0 
0 
0 
0 
1 

Overs 
up to 
Oper 
cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Over 6 
per 

cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Rates of interest al­
lowed or paid by 
bank. On notes and 
b il 1 s rediscounted 
since last report. 

4 to 5 
per 

cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

Over 5 
up to 
Oper 
cent. 

6 
6 
6 
3 
5 
3 
1 
3 
2 
4 
6 
6 
1 
3 
1 
4 
3 

. 3 

1 
3 
1 
0 
1 
2 
0 
1 
1 
3 

Over 6 
per 

cent. 

0 
0 
0 

. 0 
0 
0 
0 
0 
0 
0 
0 
0 
1 
0 
0 
1 

11 
0 

3 
6 
1 
1 
2 
1 
0 
1 
1 
1 

Rates of interest al­
lowed or paid by 
bank. On bills pay­
able siQce last report. 

4 to 5 
per 

cent. 

3 
2 
0 
1 
4 
1 
0 
0 
0 
1 
2 
0 
1 

1 
1 

' 
0 
0 

'o 
0 
1 
0 
1 
1 
0 

Over 5 
up to 
6 per 
cent. 

1 
4 
6 
3 
2 
5 
0 
3 
2 
3 
4 
5 
0 
3 
2 
3 

11 
3 

1 
8 
2 
0 
0 
2 
0 
1 
5 
2 

Over 6 
per 

cent. 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
1 
1 
0 
0 
1 
2 
0 

3 
1 
0 
0 
2 
1 
0 
1 
0 
0 

to 
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Seattle 
Spokane 
Tacoma 
Portland 
Los Angeles , 
Oakland 
San Francisco 
Ogden 

Salt Lake City 

Total 

Total all reserve cities 

STATES. 

COUNTRY BANKS. 

Maiae 
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 

1 0 
0 
0 
0 
2 
1 
3 
0 
2 

• 77 

80 

11 
15 
8 
45 
11 
18 

108 

110 
13 
62 
1 
14 

190 

26 
28 
39 
29 
45 
21 
41 
8 
10 
279 
36 
23 
46 

630 

0 
0 
0 
0 
0 
0 
0 
0 
0 

1 

1 

0 
0 
1 
0 
0 
0 

1 

0 
0 
1 
0 
1 

2 

0 
0 
0 
0 
2 
0 
0 
2 
3 
26 
3 
0 
0 

36 

0 
0 
0 
0 
0 
0 
0 
0 
0 

1 

1 

0 
0 
0 
0 
0 
0 

0. 
0 
0 
0 
0 

0 
0 
0 
0 
0 
1 
0 
0 
1 
10 
0 
0 
0 

12 

0 
3 
0 
0 
8 
2 
6 
4-
6 

159 

162 

60 
10 
28 
84 
7 
24 

203 

227 
70 
260 
13 
48 

618 

96 
71 
75 
65 
.40 
45 
66 
23 
26 
261 
65 
40 
71 

943 

0 
0 
0 
0 
0 
0 
0 
0 
0 

2 

2 

0 
0 
0 
4 
0 
1 

5 

0 
0 
13 
0 
0 

13 

0 
0 
2 
6 
0 
0 
3 
0 
0 
44 
1 
0 
2 

58 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

1 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
1 
0 
0 
0 
1 
0 
0 
0 

2 

0 
0 
0 
0 
1 
0 
0 
0 
0 

16 

20 

3 
2 
3 
15 
3 
1 

27 

28 
3 
5 
0 
0 

36 

16 
2 
11 
1 
1 
9 
6 
4 
0 
61 
10 
6 
17 

132 

0 
0 
0' 
0 
0 
0 
0 
0 
0 

1 

1 

0 
U 
0 
0 
0 
0 

' 
1 
0 
1 
0 
2 

4 

1 
0 
1 
0 
0 
0 
0 
0 
1 
14 
0 
0 
1 

18 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
1 
0 

9 

9 

2 
1 
0 
1 
0 
6 

9 

4 
1 
3 
0 
0 

8 

0 
0 
0 
0 
1 
0 
1 
0 
0 
16 
1 
0 
0 

18 

4 
2 
0 
2 
4 
1 
7 
2 
6 

197 

231 

12 
18 
16 
57 
7 
16 

126 

66 
36 
57 
1 
12 

171 

56 
13 
33 
27 
27 
7 
29 
14 
7 
88 
22 
18 
28 

369 
• 

0 
6 
0 
0 
0 
0 
1 
0 
0 

37 

37 

0 
1 
2 
0 
0 
0 

3 

1 
0 
0 
0 
0 

1 

0 
0 
0 
1 
2 
1 
1 
2 
1 
7 
3 
0 
0 

18 

0 
0 
0 
0 
0 
0 
1 
0 
1 

67 

71 

5 
7 
2 
10 
2 
4 

30 

38 
24 
65 
0 
0 

127 

5 
0 
6 
7 
1 
2 
5 
2 
1 
81 
3 
2 
4 

119 

4 
2 
0 
2 
2 
1 
6 
4 
5 

201 

238 

16 
28 
26 
72 
4 
25 

171 

155 
91 
183 
14 
42 

485 

90 
27 
43 
39 
38 

. 13 
41 
16 
14 
71 
36 
36 
33 

497 

0 
0 
0 
1 
0 
0 
0 
0 
0 

16 

16 

2 
0 
1 
1 
0 
1 

5 

0 
0 
2 
0 
0 

2 

0 
0 
0 
0 
0 
0. 
0 
0 
0 
15 
6 
2 
1 

24 

o 
o 
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RATES OF INTEREST PAID BY NATIONAL BANKS ON DEPOSITS AND NUMBER OF BANKS REPORTING EACH RATE ON MAY 4. 1920—Continued. 

. 

S T A T E S — C o n t i a u e d . 

COUNTRY BANKS—continued. 

Ohio 
Ind iana 
Illinois 
Michigan 
Wisconsin 
Minneso ta 
Iowa 
Missouri 

To^al M'ddle States , 

N o r t h D a k o t a 
South D a k o t a 
Nebraska . . . . 
Kjinsas 
Montana 
W y o m i n g 
Colorado 
New Mex'co 
Oklahoma 

Tota l Western States 

Washing ton 
Oreejon 
California 
I d a h o . 
U t a h 
Nevada , 

R a t e s of in te res t al­
lowed or pa id b y 
b a n k . On d e m a n d 
deposits (other t h a n 
b a n k ) . 

4 t o 5 
pe r 

cen t . 

99 
64 
51 
13 
13 
55 
85 
37 

417 

50 
34 
45 
58 

'1 
26 
18 

184 

435 

13 
21 
46 
21 

0 
1 

O v e r s 
u p to. 
6 pe r 
cen t . 

13 
0 
0 
0 
0 
1 
1 
2 

17 

9 
1 
6 
0 
8 
0 
2 
2 

18 

46 

0 
0 
2 
0 
0 
0 

Over 6 
pe r 

c e n t . 

0 
0 
0 
0 
0 
2 
2 
0 

4 

0 
0 
0 
0 
0 
0 
0 
1 
1 

2 

0 
0 
0 
0 
0 
0 

R a t e s bf in te res t al­
lowed or p a i d b y 
b a h k . O n t i m e de- | ! 
posi ts (other t h a n 

4 t o 5 
p e r 

cen t . 

173 
121 
143 
44 
46 

262 
304 

71 

1,164 

85 
106 
153 
184 
61 
45 

121 
32 

255 

1,042 

67 
65 

218 
75 
H 
9 

O v e r s 
u p t o 
6 per 
cen t . 

2 
0 
5 
2 
1 

25 
10 
0 

45 

87 
28 
14 
0 

69 
1 
5 
9 

49 

262 

2 
2 
0 
8 
1 
0 

O v e r s 
pe r 

c e n t . 

0 
0 
0 
0 
1 
0 
1 
0 

2 

7 
0 
0 
0 

13 
0 
0 
1 
0 

21 

0 
0 
0 
0 
1 
0 

R a t e s of in te res t a l ­
lowed or pa id b y 
b a n k . O n deposi ts 
of o the r b a n k s . 

4 t o 5 
pe r 

cen t . 

11 
7 
6 
3 
1 

14 
IS 
11 

71 

63 
6 
5 
6 
1 
2 
7 
1 

14 

105 

0 
0 
3 
0 
1 
0 

O v e r s 
u p to 
6 p e r 
cen t . 

1 
0 
1 
0 
c 
1 
0 
1 

4 

12 
2 
3 
0 
6 
0 
3 
0 
9 

36 

1 
0 
3 
1 
0 
0 

Over 6 
per 

cen t . 

0 
0 
0 
0 
0 
1 
0 
1 

2 

1 
0 
0 
0 
2 
0 
0 
1 
0 

4 

0 
0 
0 
0 
0 
0 

R a t e s of in te res t al­
lowed or pa id b y 
b a n k . O n notes a n d 
bills r e d i s c o u n t e d 
Since las t repor t . 

4 to 5 
pe r 

cen t . 

0 
1 
0 
1 
2 
2 
4 
0 

10 

2 
0 
0 
0 
1 
0 
0 
1 
2 

6 

0 
0 
0 
0 
0 
0 

O v e r s 
u p t o 
6 pe r 
cen t . 

.56 
63 
81 
12 
19 
30 

135 
22 

418 

42 
39 
38 
33 
63 
C 

22 
17 
42 

302 

14 

31 
4 
0 

Over 6 
pe r 

c e n t . 

2 
4 

16 
3 
6 

21 
13 
3 

68 

10 
6 

27 
32 
11 
2 

13 
2 

14 

n7 

2 
0 
4 
6 
2 
1 

R a t e s of in te res t a l ­
lowed or pa id b y 
b a n k . O n bills p a y ­
able since l a s t r epo r t . 

4 t o 5 
pe r 

c e n t . 

5 
18 
18 
7 

13 
19 
18 
2 

100 

7 
3 
0 
3 
1 
0 
0 
1 
4 

19 

0 
0 
6 
2 
0 
1 

O v e r s 
u p t o 
6 p e r 
c e n t . 

113 
78 

115 
28 
23 
60 

140 
34 

.581 

41 
26 
49 
49 
34 
6 

27 
11 
67 

310 

16 
21 
81 
24 

8 
0 

Overs 
per 

cent. 

7 
5 

21 
0 
0 

28 
25 
5 

91 

41 
13 
35 
13 
35 

1 
2 
3 
9 

152 

2 
1 
1 
9 
2 
0 

bO 
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Arizona 
Alaska (member banks) 

Total Pacific States 

Alaska (nonmember banks) 
Hawaii (nonmember banks) .' 

Total (nonmember banks) 

Total country bank*! 

Total United States 

8 
0 

110 

0 
c 

1,890 

1,970 

0 
0 

2 

0 
0 

103 

104 

0 
0 

0 
0 

18 

19 

15 
0 

463 

1 
3 

4 

4,437 

4,699 

0 
0 

13 

0 
0 

396. 

398 

0 
0 

1 

0 
0 

26 

27 

0 
0 

4 

0 
1 

1 

376 

396 

0 
0 

• 5 

0 
0 

66 

67 

0 
0 

0 
0 

S 

6 

0 
0 

0 
0 

61 

60 

3 
0 

130 

0 
0 

1,.516 

1,747 

2 
0 

17 

0 
0 

... 
224 

261 

0 
0 

9 

0 
• 0 

404 

476 

3 
0 

153 

0 
0 

2,197 

2,435 

2 
0 

17 

0 
0 

291 

307 
o 
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RATES OF INTEREST CHARGED BY NATIONAL BANKS ON LOANS AND NUMBER OF BANKS REPORTING EACH RATE ON MAY 4, 1920. 

C I T I E S . 

CENTRAL RESERVE CITIES. 
New York . . 
Chicago 
St . Louis . 

Tota l 

ALL OTHER RESERVE CITIES. 
Bos ton . . . . 
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 
Bal t imore -

Wash ing ton *. 
Richmond . . . 
Charleston 
A t l a n t a . . . . 
Jacksonvil le 
B i r m i n g h a m 
N e w Orleans 
Dal las 
E l P a s o . . 
Fo r t W o r t h 
Galves ton . . 
H o u s t o n 
San Anton io 
W a c o . . . 
L i t t l e Rock 
Louisville 
Chat tanooga 
Memphis . . . , . . - , _ 
Nashvil le 

In te res t ra tes charged exclusive of no tes u p o n which in te res t or d i scoun t d i d n o t exceed 60 cen t s . 

I t e m A . Highes t r a t e charged. 

6 to 8 per 
cen t , in­
clusive. 

10 
9 
5 

24 

9 
1 
2 
3 

24 
13 
13 

8 
6 
5 
4 
1 
2 
2 
0 
0 
0 
1 
2 
4 
0 
1 
4 
2 
3 
5 

O v e r s 
b u t un ­
der 10 

per cen t . 

1 
0 
0 

1 

0 
0 
0 
0 
0 
0 
0 

0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

10 b u t 
unde r 12 
per cen t . 

8 
0 
0 

8 

2 
1 
2 
0 
3 
2 
0 

6 
0 
0 
0 
2 
0 
0 
5 
3 
4 
1 
1 
4 
6 
1 
0 
0 
0 
0 

12 per 
cent a n d 

over. 

13 
0 

. 0 

13 

1 
1 
1 
0 
4 
1 
0 

1 
0 
0 
0 
0 
0 
0 
0 
0 
0. 
0 
0 
0 
0 
0 
0 
0 
0 
0 

I t e m B . Lowest r a t e charged. 

6 to 8 per 
cen t , in­
clusive. 

4 
1 
1 

6 

1 
0 
1 
0 
0 
1 
1 

3 
1 
3 
2 
1 
1 
0 
3 

.3 
2 
1 
1 
5 
3 
2 
2 
0 
3 
2 

O v e r s 
b u t un ­
der 10 

per cen t . 

0 
0 
0 

O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
 
O
O
O
O
O
O
O
 

o
 

10 b u t 
u n d e r 12 
per cen t . 

0 
0 
0 

O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
 
o
o
o
o
o
o
o
 

o
 

12 per 
cent a n d 

over. 

0 
0 
0 

O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
O
 
o
o
o
o
o
o
o
 

o
 

I t e m C. Average ra t e charged. 

6 to 8 per 
cen t , in­
clusive. 

19 
9 
5 

33 

11 
2 
2 
1 

13 
7 
5 

7 
4 
5 
4 
3 
2 
2 
4 
2 
4 
2 
3 
8 
6 
2 
2 
2 
3 
6 

Over 8 
b u t un -
d e r l O 

per cen t . 

0 
0 
0 

0 

0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

10 b u t 
u n d e r 12 
per cent . 

0 
0 
0 

0 

0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 

<0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

12 per 
cen t a n d 

over. 

0 
0 
0 

0 

0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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Cincinnati 
Cleveland 
Columbus. 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee 
Minneapolis 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuoiie .' 
Sioux City 
Kansas City, Mo 
St. Joseph 

Lincoln 
Omaha 
Kansas City, Kans 
Topeka..."". 
Wichita 
Denver 
Pueblo 
Muskogee 
Oklahoma City 
Tulsa r. . 

Seattle 
Spokane 
Tacoma 
Portland 
Los Angeles.: 
Oakland 
San Francisco 
Ogden 
SaltLakeCity 

Total 

Total all reserve cities. 

7 
0 
7 
4 
6 
13 
2 
2 
3 
4 
5 
0 

2 
3 
3 
5 
15 
4 

1 
1 
0 
0 
0 
3 
0 
0 
0 
0 

6 
1. 
1 
3 
0 
0 
7 
1 
1 

235 

259 

0 
0 
1 
0 
0 
0 
0 
1 
0 
0 
0 
0 
0 
0 
0 
0 
1 
0 

0 
2 
0 
0 
0 
0 
0 
0 
0 
0 

0 
1 
0 
0 
5 
2 
1 
0 
0 

15 

16 

0 
0 
0 
0 
0 
0 
2 
0 
0 
0 
1 
1 
0 
0 
0 
1 
0 
0 

3 
6 
2 
4 
3 
4 
1. 
4 
6 
5 

1 
1 
0 
0 
1 
0 
0 
0 
1 

90 

98 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
1 
0 
2 
1 

1 
0 
0 
0 
2 
0 
1 
3 
4 

24 

37 

2 
1 
3 
2 
2 
7 
1 
1 
1 
1 
3 
5 
2 
2 
3 
4 
9 
2 

4 
6 
1 
3 
3 
3 
2 
4 
8 
6 

6 
2 
1 
2 
3 
0 
2 
4 
5 

157 

163 

0 
0 

. 0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
p 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
Q 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
•0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

7 
6 
8 
4 
6 
13 
4 
2 
3 
4 
6 
6; 
2 
3 
3 
6 

. 16 
.- 4 

4 
9 
2 
4 
3 

••' .7-
2 
4 
7 
6 

7 
3 

J 3̂ 
7 
2 
7 
4 
6 

• 301 

334 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
.1 
1 

0 
0 
0 
0 
0 
0 
0 
0 
0 

2 

2 

0 
' 0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 

o 
o 

o 

pi 

O 
> ^ 

• H 
M 

o 

a 

to 
CO 
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RATES OF INTEREST CHARGED BY NATIONAL BANKS ON LOANS AND NUMBER OF BANKS REPORTING EACH RATE ON MAY 4, 1920—Continued. 

' 

S T A T E S . 

COtTNTRY BANKS. 

Maine 
New 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 
Connect icut 

To ta l New E n g l a n d Sta tes 

N e w Y o r k 
N e w Jersey 
Pp.r»Tisylvania . . , . - - . . . , . 
Delaware 
Maryland . . 

To ta l E a s t e r n Sta tes 

Virginia 
W e s t V i r d n l a . . . . 
N o r t h Carol ina. 
Sou th Carolina 
Georgia 
Flor ida 
A labama 
Mississippi 
T/Ouisiana.. . . . . . . . . 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

T o t a l Sou the rn S ta tes 

In t e r e s t ra tes charged exclusive of no tes u p o n which in te res t or d i scoun t d i d n o t exceed 50 cen t s . 

I t e m A. Highes t r a t e charged. 

6 to 8 per 
cen t , in ­
clusive. 

56 
53 
48 

126 
17 
60 

360 

391 
181 
784 
19 
78 

1,453 

153 
96 
69 
74 
69 
12 
76 
30 
33 

6 
1 

115 
68 

792 

— 

O v e r s 
b u t u n ­
der 10 

per cen t . 

0 
0 
0 
5 
0 
2 

7 

17 
7 
8 
0 
1 

33 

0 
0 
2 
0 
0 
0 
0 
0 
0 
0 
0 
1 
2 

5 

10 b u t 
u n d e r 12 
per cen t . 

2 
2 
0 

10 
0 
4 

18 

29 
20 

9 
0 
0 

58 

0 
3 
8 
0 
6 

31 
9 
0 
1 

436 
78 
4 
8 

584 

12 per 
cen t a n d 

over. 

5 

10 
0 
0 

16 

9 
4 
6 
0 
1 

20 

1 
21 

6 
1 

24 

l̂ 
0 
2 

87 
0 

10 
11 

182 

===== 

I t e m B . Lowest r a t e charged. 

6 to 8 per 
cen t , in ­
clusive. 

24 
11 
14 
59 
10 
19 

137 

234 
79 

365 
9 

49 

736 

132 
106 

78 
73 
81 
43 
89 

-25 
32 

451 
71 

100 
75 

1,356 

O v e r s 
b u t im­
der 10 

p e r c e n t . 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
1 
0 
0 
0 
3. 
1 
0 
0 

6 

10 b u t 
u n d e r 12 
per cen t . 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

67 
5 

72 

12 per 
cen t a n d 

over. 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 

. 0 
0 
0 
0 
0 
0 
0 
0 
0 

I t e m C. Average r a t e charged . 

6 to 8 per 
cen t , in ­
clusive. 

45 
29 
30 

141 
15 
48 

308 

361 
130 
553 
10 
64 

1,118 

150 
115 
84 
74 
78 
30 
97 
30 
35 

121 
30 

122 
88 

1,054 

Over 8 
b u t un ­
der 10 

per cen t . 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 

10 
20 

0 
0 
0 

224 
40 

0 
0 

294 

10 b u t 
u n d e r 12 
per cen t . 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

180 
9 
0 
0 

189 

12 p e r 
cen t a n d 

o v e r . 

0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
Q 
0 
0 
0 
0 
0 
0 
1 
3 
0 
0 
0 

4 

to 
CO 
00 

O 

n 
o 

w 

a. 
fej: 
ZP 
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Ohio 
Ind i ana 
I l l inois . . 
Michigan 
Wisconsin . . . . 

Missouri 

. Tota l Middle S t a t e s . . 

N o r t h Dako ta 
South Dako ta . . . 

M o n t a n a . . . . 
W y o m i n g 
Colorado" 

Oklahoma 

Total Wes t e rn Sta tes 

Wash ing ton 
Oregon 

U t a h . . . 
N e v a d a 
A r i z o n a . . . 

Tota l Pacific Sta tes 

Hawai i ( n o n m e m b e r hank.s) 

Tota l (noTTmember b a n k s ) 

Tota l c o u n t r y b a n k s 

Tota l Un i t ed Sta tes 

337 
243 
411 
107 

• 132 
113 
340 
103 

1,786 

18 
28 
29 
64 

143 
0 

21 
0 
2 

305 

21 
41 

180 
0 
0 
1 
0 
0 

243 

0 
1 

1 

4,940 

5,199 

1 
0 
2 
1 
1 
2 
0 
0 

7 

0 
2 
1 
2 
0 
4 
2 
0 
0 

11 

0 
0 
3 
0 
0 
0 
0 
0 

3 

0 
1 

1 

67 

83 

1 
1 
3 
0 

13 
196 

3 
2 

219 

179 
79 

143 
168 

0 
26 
62 
16 

265 

938 

33 
43 
67 
79 
4 
2 

20 
0 

248 

1 
1 

2 

2,067 

2,165 

5 
3 

32 
0 
0 
0 
1 
6 

47 

0 
22 
2 
4 
2 

15 
42 
30 
68 

175 

20 
1 

22 
1 

12 
7 
0 
1 

64 

1 
0 

1 

504 

541 

264 
212 
285 

77 
99 

266 
315 
101 

1,619 

143 
120 
163 
225 

98 
39 

101 
30 

246 

1,165 

67 
80 

238 
72 
16 

9 
18 
1 

501 

2 
3 

5 

5,519 

5,682 

0 
0 
0 
0 
0 
0 
0 
0 

0 

7 
1 
1 
0 
4 
6 
1 
0 

26 

46 

0 
1 
0 
0 
0 
0 
0 
0 

1 

0 
0 

0 

52 

52 

0 
0 
0 
0 
0 
0 
0 
0 

0 

25 
1 
1 
4 

42 
0 
4 

16 
47 

140 

0 
0 
0 
4 
0 
0 
0 
0 

4 

o" 
0 

0 

216 

216 

0 
0 
0 
0 
0 
0 
0 
0 

0 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 
0 
0 
0 
0 
0 
0 
0 

0 
0 

0 

333 
244 
441 
104 
141 
277 
340 
110 

1,990 

58 
76 

130 
221 

17 
21 
73 

8 
49 

653 

57 
. 71 
260 

20 
8 
9 
3 
0 

428 

1 
3 

4 

5,555 

5,889 

1 
0 
0 
0 
0 

34 
0 
0 

35 

103 
45 
44 
10 
53 
24 
36 
11 

130 

456 

13 
10 
14 
54 

7 
0 

IS 
0 

113 

o" 
0 

0 

898 

900 

0 
0 
0 
0 
0 
0 
0 
0 

0 

= 
18 

8 
1 
6 

75 
0 

. 18 
25 

145 

296 

4 
4 
0 
8 
1 
1 
2 
1 

21 

1 
0 

1 

507 

507 

0 
0 
0 
0 
0 
0 
0 
0 

0 
===== 

8 
1 
0 
0 
0 
0 
0 
1 
1 

11 

0 
0 
0 
0 
0 
0 
0 
0 

0 

0 
0 

0 

15 

15 

o o 
g 

o 
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O 
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1300 REPORT ON THE FINANCES. 

CLASSIFICATION OF. LOANS BY NATIONAL BANKS IN THE CITY OP NEW 
YORK FOR FIVE YEARS, JUNE, 1916, TO JUNE, 1920, BOTH INCLU­
SIVE. 

Of the aggregate of the loans and discounts by all national banks 
in the United States on June 30, 1920, 20.16 per cent were made 
by banks in the city of New York. The following table gives a 
classification of the loans and discounts as of the date df the mid­
summer call for reports of condition during the past five years : 

[In thousands of dollars.] , 

^ Classiflcation. 

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 personal secm-ities, 

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 other liens 

on realty 
Acceptances of other banks discounted 
Acceptances of this bank purchased or dLscoimted. 

Total 

June 30, 
1916— 

33 banks. 

29,233 
1 531,580 
1 46,267 

574,530 

328,095 
\ 61,294 

874 

15,783 

1,687,666 

June 20, 
1917— 

33 banks. 

32,767 
681,669 
66,660 

806,189 

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 

398,164 
92,463 
1,016 

102,404 
20,876 

2,219,496 

June 30, 
1919— 

31 banks. 

36,166 
464,928 
88,455 

964,023 

679,867 
109,606 

725 

78,830 
22,119 

2,424,718 

June 30, 
1920— 

31 banks. 

33,036 
355,335 
88,864 

1 590 502 

429,796 
188,164 

1,871 

50,748 
5,928 

2,744,244 

On September 26, 1918, the law was amended to authorize the 
Federal Reserve Board to permit banks located in the outlying 
sections of central reserve cities to maintain reserves in the amounts 
required of other reserve city banks. The necessary authority to 
maintain the smaller ratio 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 from 49 to 31 
in the number of banks reporting on June 29, 1918, as compared with 
June 30,. 1919 and 1920. 

PAPER ELIGIBLE FOR REDISCOUNT WITH FEDERAL RESERVE BANKS, HELD BY 
NATIONAL BANKS, IN COUNTRY AND RESERVE CITIES, BY GEOGRAPHICAL 
DISTRICTS. 

Loans eligible for rediscount with Federal reserve banhs, as shown by reports of condition 
made by national banhs at the close of business on June 30, 1919, and June 30, 1920, 
with amount of increase during the year. 

[In thousands of dollars.] 

Geographical location. 

New England States: 
Reserve city 
Country banks 

Total 

Eastern States: 
Central reserve city 
Other reserve cities 
Country banks 

Total 

June 30, 
1919. 

127,125 
135,448 

262,573 

710,262 
243,006 
289,776 

June 30, 
1920. 

161,723 
160,421 

322,144 

875,849 
367,862 
340,335 

1,584,046 

Increase. 

34,598 
24,973 

59,571 

165,587 
124,856 
50,559 

341,002 
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COMPTROLLER OF THE CUREENCY. 1301 

Loans eligible for rediscount with Federal reserve banhs, as shown by reports of condition 
made by national banhs at the close of business on June 30, 1919, and June 30, 1920̂  
with amount of increase during the year—Continued. 

[In thousands of dollars.] 

Geograp'tdcal locat ion. . 

Sou the rn Sta tes : 
Reserve cities 
Count ry banks . . . 

Tota l • 

Middle Wes te rn Sta tes : 
Centra l reserve cities 
Other reserve cities 
Count ry b a n k s 

Tota l 

Wes te rn States : 
Reserve cities ; 
Count ry banks 

Tota l 

Pacific Sta tes : 
Reserve cities 1 
Count ry banks . . . . 

To ta l 

To ta l Un i t ed States 

J u n e 30, 
1919. 

194,101 
344,726 

538,827 

267,432 
297,783 
359,503 

924,718 

96,479 
237,928 

334,407 

166,455 
91,163 

247,618 

3,551,187 

J u n e 30, 
1920. 

236,931 
441,772 

678,703 

339,051 
331,701 
423,347 

1,094,099 

97,255 
241,616 

338,871 

174,716 
127,419 

302,134 

4,319,997 

Increase. 

42,830 
. 97,046 

139,876 

71,619 
33,918 
63,844 

169,381 

776 
3,688 

4,464 

18,260 
36,266 

64,616 

768,810 

PAPER ELIGIBLE FOR REDISCOUNT WITH FEDERAL RESERVE BANKS NOV. 17, 1919, 
AS COMPARED'WITH AMOUNT ON JUNE 30, 1920, CLASSIFIED BY RESERVE CITIES 
AND STATES. 

[ECeld by all national banks. In thousands of dollars.] 

C I T I E S . 

CENTRAL R E S E R V E CITIES. 

N e w York 
Chicago 
St . Louis 

Tota l 

ALL OTHER RESERVE CITIES. 

Boston (New E n g l a n d cities) 

A l b a n y 
Brooklyn a n d Bronx 
Buffalo 
Phi lade lphia 
P i t t sbu rgh . . . . . . 
Bal t imore 
Wash ing ton . . . . . . . 

To ta l eas tern cities 

R i c h m o n d 
Charleston 
A t l a n t a 
Jacksonvil le 
B i rmingham 
N e w Orleans 
Dallas 
E l Paso 
F o r t W o r t h 
Galveston 
Hous ton . 
S a n Antonio 

Nov. 17, 
1919. 

751,924 
185,100 
83,956 

1,020,980 

117,312 

6,316 
8,502 

13,100 
183,551 
86,220 
36,709 
10,312 

344,710 

31,925 
4,850 

24,500 
13,541 
4,550 

11,926 
19,787 
3,100 . 

15,729 
1,150 

21,463 
7,783 

, J u n e 30, 
1920. 

875,849 
254,598 

84,453 

1,214,900 

161,723 

9,701 
11,943 
13,800 

210,857 
81,885 
31,376 
8,301 

367,862 

35,840 
4,400 

27,500 
12,124 
5,438 

14,189 
21,588 
3,792 

16,250 
1,250 

23,261 
11,281 

Increase. 

. 123,925 
69,498 

497 

193,920 

44,411 

3,385 
3,441 

700 
27,306 

34,832 

3,915 

3,000 

888 
2,263 
1,801 

692 
521 
100 

1,798 
3,498 

Decrease. 

4,335 
5,334 
2,011 

11,680 

450 

1,417 

Ne t 
increase. 

193,92© 

44,411 

23,152" 
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1302 REPORT ON THE FINANCES. 

PAPER ELIGIBLE FOR REDISCOUNT WITH FEDERAL RESERVE BANKS NOV. 17, 1919̂  
AS COMPARED WITH AMOUNT ON JUNE 30, 1920, CLASSIFIED BY RESERVE CITIES 
AND STATES—Continued. 

[Held by all national banks. In thousands of dollars.] 

CITIES—Continued. 

ALL OTHER RESERVE CITIES—Continued. 

Waco 
Little Rock... 
Louisville 
Chattanooga.. 
Memphis 
Nashville 

Total southern cities. 

Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis....... 
Chicago 
Peoria... 
Detroit 
Grand Rapids 
Milwaukee 
Mirmeapolis 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo. 
St. Joseph 

Total middle western cities. 

Lincoln 
Omaha 
Kansas City, Kans. 
Topeka — 
Wichita 
Denver 
Pueblo 

Oklahoma City. 
Tulsa 

Total western cities.. 

Seattle 
Spokane 
Tacoma 
Portland 
Los Angeles 
Oakland 
San Francisco.. 
Ogden 
SaltLakeCity.. 

Total Pacific cities 

Total all other reserve cities. 

Total all reserve cities 

STATES. 

COUNTRY BANKS. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States, 

Nov. 17, 
1919. 

3,265 
1,600 
16,100 
11,500 
6,450 
10,709 

209,928 

37,604 
60,060 
5,870 
7,500 
12,741 
6,278 
7,391 
22,500 
4,200 
22,060 
23,400 
21,836 
2,600 
9,650 
900 

6,651 
68,806 
3,476 

313,510 

2,500 
34,622 
3,200 
1,406 
7,061 
23,343 
1,447 
3,250 
8,395 
7,990 

93,220 

10,000 
3,106 
29,660 
18,896 
5,233 
62,106 
1,900 
7,106 

• 138,005 

1,216,685 

2,237,065 

10,882 
7,169 
6,175 
66,244 
13,923 
33,697 

138,090 

June 30, 
1920. 

3,435 
1,300 
23,800 
12,500 
5,627 
13,356 

236,931 

34,471 
60,419 
8,935 
9,000 
15,463 
9,323 
9,725 
26,535 
3,300 
12,302 
39,350 
21,280 

520 
12,290 

850 
5,723 
67,277 
4,938 

331,701 

4,150 
36,850 
1,510 
2,916 
4,775 
26,756 
2,142 
3,650 
8,716 
5,790 

97,255 

24,490 
7,705 
2,547 
31,000 
18,715 
2,220 
79,712 
1,275 
7,051 

174,715 

1,370,187 

2,585,087 

14,142 
7,090 
6,430 
81,869 
14,048 
36,842 

. 160,421 

Increase. 

7,700 
1,000 

2,647 

29,993 

3,065 
1,600 
2,722 
3,045 
2,334 
4,036 

15,950 

"'2'640" 

8,472 
1,463 

45,226 

1,650 
2,228 

1,510 

3,413 
695 
400 
321 

10,217 

24,490 

1,340 

'17," 606" 

43,436 

208,115 

402,035 

3,260 

256 
15,625 

125 
3,145 

22,410 

Decrease. 

300 

823 

3,133 
9,641 

900 
9,74.8 

50 
928 

27,035 

1,690 

'2*286" 

2,206 

6,182 

2,295 
558 

180 
3,013 

625 
55 

6,720 

54,613 

54,613 

79 

Net 
increase. 

27,003 

4,035 

36,710 

153,502 

347,422 

22,331 
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COMPTROLLER OE T H E CURRENCY. 1303 

PAPER ELIGIBLE FOR REDISCOUNT WITH FEDERAL RESERVE BANKS NOV. 17, 1919» 
AS COMPARED WITH AMOUNT ON JUNE 30, 1920, CLASSIFIED BY RESERVE CITIES 
AND STATES—Continued. 

[Held by all national banks. In thousands of dollars.] 

. 

S T A T E S — C o n t i n u e d . 

COUNTRY BANKS—continued. 

New York 
New Jersej'^. . . . . 
P e n n s y l v a n i a ; 
Delaware . 
Mary land .• 

Tota l E a s t e r n Sta tes 

Virginia 
Wes t Virginia 
N o r t h Carol ina 
S o u t h Carolina 
G eorgia 
Flor ida 
A labama > 
Mississippi 
Louis iana 
T e x a s 
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 . . . . 
Illinois . . . 
Mich igan . . 
Wisconsin 
Minnesota 
Iowa 
Missouri ' 

To ta l Middle S t a t e s . . . . 

N o r t h D a k o t a . . 
Sou th D a k o t a 
Nebraska . . . ' . 
Kansas 
Montana 
Wyoni ing 
Colorado. 
New Mexico '. '. 
Ok lahoma . . . . . ^. 

To ta l Wes te rn Sta tes 

W ashington 
Oregon 
California. . . 
I d a h o 
U t a h 
Nevada 
Arizona 

Tota l Pacific S ta tes 

To ta l coun t ry b a n k s 

Tota l U n i t e d S ta tes 

N o v . 17, 
1919. 

99,271 
70,316 
89,359 

3,014 
9,438 

271,398 

53,761 
15, .548 
39,337 
24,106 
23,002 
11,699 
24,346 

9,583 
14,2.53 

110,207 
16,768 
20,4.77 
20,339 

383,426 

46,004 
. 44,384 

88,575 
23,358 
37,120 
44,386 
70,234 
16,721 

370,782 

17,314 
24,949 
36,094 
43,207 
18,445 
12,670 
24,782 
10,716 
43,173 

231,350 

21,804 
20,550 
58,107 
18,229 
2,219 
3,250 
4,015 

128,174 

1,523,220 

3,760,885 

JuneSO, 
1920. 

125,018 
. 75,074 

128,088 
2,628 
9,527 

340,335 

56,294 
18,197 
43,427 
31,199 
27,773 
15,728 
27,392 

9,780 
23,183 

126,818 
15,931 
22,371 
23,679 

441,772 

, 62,186 
51,100 
91,154 
31,084 
46,700 
55,312 
80,032 
15,779 

423,347 

21,169 
25,496 
35,729 
44,836 
17,913 
9,283 

15,792 
11,289 
60,109 

241,616 

18,136 
17,074 
58,617 
22,995 

1,929 
2,928 
5,74.0 

127,419 

1,734,910 

4,319,997 

Increase . 

25,747 
4,758 

38,729 

89 

69,323 

2,533 
2,649 
4,090 
7,093 
4,771 
4,029 
3,046 

397 
8,930 

16,611 

1,894 
3,340 

59,183 

6,182 
6,716 
2,579 
7,726 
9,580 

10,926 
9,798 

53,507 

3,855 
547 

1,629 

\ 
573 

16,936 

23,540 

510 
4,766 

1,725 

7,001 

234,964 

636,999 

Decrease. 

386 

386 

837 

837 

942 

942 

365 

532 
3,387 
8,990 

13,274 

3,668 
3,476 

290 
322 

7,756 

23,274 

77,887 

N e t 
increase. 

68,937 

58,346 

52,565 

10,266 

1 755 

211,690 

559 112 

1 Decrease. 
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1304 REPORT ON THE FINANCES. 

Classification of rediscounts, together with the total of loans and discounts as shown by 
the reports of national banhs. 

MAY 4, 1920.. 

[In thousands of dollars.] 

Cities and S ta tes . 

N e w Y o r k 
Chicago 
St . Louis 

Central reserve cities 

Boston 
Albany 
Brooklyn and B r o n x 
Bufi'alo 
Ph i lade lph ia 
P i t t s b u r g h 
Bal t imore •. 
W a s h i n g t o n . . 
R i c h m o n d 
Charleston 
A t l an t a 
•Jacksonville.. 
B i rmingham 
N e w Orleans 
Dallas 
E l Paso . . . 
Fo r t W o r t h 
Galveston 
Hous ton 
San Antonio 
Waco .'. 
L i t t l e Rock 
Louisvil le 
Chattanooga 
Memphis 
Nashvi l le 
Cincinnat i 
Cleveland .• J-.-...-. .• .-
Columbus 
Toledo . . . . ; . - . . . i 
Indianapol is 
Chicago •. 
Peoria 
Detro i t 
Grand R a p i d s : 
Milwaukee '. 
Minneapolis : 
St. P a u l 
Cedar R a p i d s . . . . 
Des Moines ' . 
D u b u q u e 
Sioux C i t y . . . . 
Kansas City, Mo 
St . Joseph 
Lincoln 
O m a h a . . . 
Kansas City, Kans 
T o p e k a . . . 
Wich i ta 
Denver 
P u e b l o ' 
Muskogee 
Oklahoma City 
Tulsa 

Loans a n d discounts and rediscounts 

Notes a n d 
bills redis­

counted 
wi th 

Federa l 
reserve 
banks 
(other 

t h a n b a n k 
acceptances 

sold). 

168,792 
133,685 
52,415 

364,892 

" 43,523 

2,556 
5,942 

59,324 
9.276 

16,648 
871 

8, .568 
902 

2,782 
603 

. 7,789 
5,814 
1,042 
4.668 

5,030 
200 
556 
753 

12,984 
2,035 
i; 108 
6,805 
9,992 

29,834 
• 2,039 

3,088 
9,952 

93 

8,274 
2,654 

20,125 
37,776 
14,270 
5,170 
5,122 

162 
4,860 

38,744 
1,738 
3,008 

20,474 
1,4S3 

1,594 
1,273 

1,077 
244 

2,974 

Notes-
a n d bills 

redis­
counted 

other 
t h a n 
w i t h 

Federa l 
reserve 
b a n k 
t h a n 
b a n k 

accept­
ances 
sold. 

1,045 
3,375 

4,420 

197 

, 
706 
384 

212 

21 
619 

1,629 
167 
85 

241 

39 

162 

68 
230 

2,627 
4.636 

614 
260 
4.39 
412 

621 
10 

637 
64 3 

Accept­
ances of 

other 
banks 

payable 
a t future 

d a t e 
guaran­
teed by 
indorse­
m e n t or 

other­
wise. 

73,910 
1,320 
2,697 

77,927 

21,660 

961 
100 

8,799 
450. 

150 

989 

360 
100 

543 

135 
1,672 

45 

825 

429 
5,570 

250 

121 

Foreign 
bills of 

exchange 
or drafts 
sold wi th 
indorse­
m e n t . 

18,057 

18,057 

4,280 

76 
13 

22,677 

873 

160 

SO 

Loans anc 
discounts 
(exclusive 

of notes 
a n d bills 

redis­
counted. ) 

2,408,347 
681,067 
170,464 

3,159,868 

365,664 
48,490 
30,80'1 
35,340 

420,94c 
230,045 
99,970 
.56,666 
76,049 
14,343 
52,804 
30,307 
19,969 
36,482 
56,422 
18,667 
.39,738 
5,344 

60,013 
23,253 
12,008 
.6,602 
46,357 
20,961 
14,065 
30,260 
77,157 

•132,947 
35,331 
36,965 
52,550 
22,015 
IS.697 
S8;966 
16,640 
86,320 

112,055 
68,690 
15,725 
30;838 

4,191 
23,492 

138,578 
19,332 
13.691 
71,059 
0,252 
5.177 

19, -1.55 
63,862 
5,252 

13,269 
32,0.52 
40,952 

Tota l loans 
a n d dis­

counts , in­
cluding re­
discounts 

and accept­
ances. 

2,670,151 
719,447 
225,666 

3,616,164 

435,214 
48,490 
34,397 
41,395 

611,749 
239,771 
116,324 
67,921 
85,640 
15,457 
55,586 
30,910 
19,959 
44,260 
62,236 
19,720 
44,925 
5,344 

66,672 
23,620 
12,649 
6,696 

59,861 
23,136 
15,173 
37,207 
87,149 

163,324 
37,370 
40,188 
64,174 
22,163 
18,697 
98,065 
19,294 

106,874 
165,401 
83,210 
20,963 
36,190 

4,353 
30,979 

182,159 
21,684 
17,019 
91,972. 

8,147 
5,177 

21,570 
65,146 
5,252 

14,346 
32,938 
44,569 
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COMPTROLLER OE THE CURRENCY. 1305 

Classification of rediscounts, together with the total of loans and discounts as shown by 
the reports of national hanhs—Continued. 

MAY 4, 1920—Continued. 

[In thousands of dollars.] 

Cities and Sta tes . 

Sea t t l e . 
Snokane 
Tacoma 
P o r t l a n d 

Oakland 
San Francisco 

Salt L a k e Citv 

All other reserve c i t ies . . . 

To ta l all reserve cities 

COUNTRY BANKS. 

Mainp 
N e w H a m p s h i r e 
Vermon t 
Massachusetts , 
R h o d e I s l and 
Connecticut 

T o t a l New E n g l a n d States 

N e w York 

Pennsy lvan ia 
Delaware 
Marvland 

T o t a l E a s t e r n S ta tes 

Virginia * 
W e s t Virginia. 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
A labama . 
Mississippi 
Louis iana . . . . . 
Texas 
Arkansas 
K e n t u c k y 
Tennes see . . . . . . . 

T o t a l Southern Sta tes 

Ohio 
Ind i ana 
Illinois 
Michigan 
Wiscons in . . . . 
Mimiesota . 
Iowa , 
Missouri ,. . . 

To ta l Middle Wes te rn S t a t e s . . . 

Loans a n d d iscounts a n d rediscounts . 

Notes a n d 
bills redis­

counted 
wi th 

Fede ra l 
reserve 
banks 
(other 

t h a n b a n k 
acceptances 

sold). 

1,560 
1,831 

2,553 
5,018 
2,641 

44,169 
910 

5,317 

488,758 

843,650 

681 
643 
668 

6 338 
1 046 
2,581 

11,957 

11,761 
4,140 
5,061 

14 
492 

21,468 

10,033 
1,663 
4,903 
2,236 
3,560 

212 
1,921 
1,008 
4,566 
8,615 
1,607 
1,484 
1,738 

43,346 

5,972 
6,651 
7,710 

810 
2,096 
3,023 

14,889, 
804 

• 41,955 

Notes 
a n d bills 

redis­
counted 

other 
t h a n 
wi th 

Federa l 
reserve 

b a n k 
t h a n 
b a n k 

accept­
ances 
sold. 

191 

397 
400 

16,637 

20,957 

87 
245 

63 
44 

54 

493 

405 
160 
94 
61 
80 

790 

1,982 
10 

1,938 
882 
450 

79 
164 
338 
524 
593 
534 
235 
161 

7,880 

614 
296 
754 
171 
163 
850 
694 
353 

3,795 

Accept­
ances of 

other 
banks 

payab le 
a t future 

d a t e 
guaran-

. teed b y 
indorse­
m e n t or 

other­
wise. 

32 

3,135 

81 
1,891 

48,288 

126,215 

66 

50 
687 

803 

218 

218 

• 1,*551 

71 

1,622 

50 

26 

65 

140 

Foreign 
bills of 

exchange 
or drafts 
sold wi th 
indorse­

m e n t . 

26 

162 

28 347 

46 404 

44 
3 

19 

66 

i75 
6 

180 

774 

24 

15 

42 

865 

6 

6 

Loans a n d 
discounts 
(exclusive 

of notes 
a n d bills 

redis­
counted . ) 

68 793 
22,963 
8 408 

61,536 
106,168 

17,623 
213,014 

6,327 
21,623 

3,617,407 

6,777,275 

53,416 
29,476 
26 441 

221 490 
40,044 

128,152 

499,018 

368,616 
273,966 
544,726-

10,289 
45,132 

1,242,629 

166,662 
98,638 

112,139 
73,051 
67,916 
39,620 
66,916 
32,703 
66,075 

305,856 
4^,952 
90,277 
56,996 

1,212,601 

283,393 
167,914 
283,434 
108,330 
141,140 
194,301 
216,226 

54,894 

1,449,632 

To ta l loans 
a n d dis­

counts , in­
c ludmg re­
discounts 

and accept­
ances. 

60,411 
24,986 
8,408 

67,224 
111,186 
20,345 

269,236 
7,634 

27,340 

4,199,337 

7,814,601 

64,183 
30,430 
27,172 

227,966 
41,780 

130,806 

512,337 

380,900 
278,441 
549,876 
10,354 
45,704 

1,265,275 

178,361 
100,111 
120,655 
76,169 
71,926 
39,926 
68,991 
34,120 
61,165 

314,964 
49,093 
92,038 
58,895 

1,266,304 

289,929 
174,861 
291,929 
109,311 
143,399 
198,174 

1 231,874 
1 58,061 

1, 1,496,628 
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1306 REPORT ON THE FINANCES. 

Classification of rediscounts, together unth the total of loans and discounts as shown by 
ihe reports of national banhs-Ajon.im.UQd. 

MAY 4, 1920—Continued. 

[In thousands of dollars.] 

, 

Cities and States. 

COUNTRY BANKS—continued. 

North Dakota. 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming •' 
Colorado 
New Mexico 
Oklahoma 

Total Western States 

Wasliington 
Oregon 
CaUfornia 
Idaho 
Utah 
Nevada 
Arizona 
Alaska (member bank) 

Total Pacific States 

Alaska (nonmember banks) 
Hawaii (nonmember banks) 

Total (nonmember banks) 

Total country banks 

Total United States 

Loans and discounts and rediscounts. 

Notes and 
bills redis­
counted 

with 
Federal 
reserve 
banks 
(other 

than bank 
acceptances 

sold). 

2,166 
3,724 
4,133 
2,671-
3,497 

822 
1,867 
2,045 
2,219 

23,144 

706 
2,501 
4,713 
4,850 

247 
141 
676 

13,833 

165,693 

999,343 

Notes 
and bills 

redis­
counted 

other 
than 
with 

Federal 
reserve 
bank 
than 
bank 

accept­
ances 
sold. 

169 
631 
193 
744 
259 
40 

339 
19 

385 

2,779 

152 
495 
629 

124 

1,400 

17,137 

38,094 

Accept­
ances of 

other 
banks 

payable 
at future 

date 
guaran­
teed by 
indorse­
ment or 
other­
wise. 

3 

23 

26 

21 
136 

35 

192 

3,001 

129,216 

Foreign 
bills of 

exchange 
or drafts 
sold with 
indorse­
ment. 

io 

10 

1,117 

47,521 

Loans and 
discoimts 
(exclusive 

ofnotes 
and bOls 

redis­
counted.) 

67,084 
80,056 
92,520 

111,693 
68 873 
40,703 
68,429 
27,742 

130,534 

687,634 

66,348 
47,775 

226,782 
48,929 
6,228 
9,674 

20,728 
18 

416,382 

593 
2,818 

3,411 

5,511,307 

12,288,582 

Totalloans 
and dis­

counts, in­
cluding re­
discounts 

and accept­
ances. 

69,419 
84,411 
96,846 

115,111 
72,629 
41,565 
70,635 
29,816 

133,161 

713,593 

57,053 
50,449 

232,126 
54,408 
6,475 
9,715 

21,563 
18 

431,807 

593 
2,818 

3,411 
' 

5,688, 255 

13,502,756 

JUNE 30, 1920. 

N ew York 
Chicago 
St. Louis 

Central reserve cities 

Boston . . 
Albany 
Brooklyn and Bronx . . . 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charleston 
Atlanta.. -
Jacksonville 
Binningham _ 
New Orleans 
Dallas 
El Paso 

137,697 
162,496 
40,900 

341,093 

46,133 

1,846 
4,912 

57,497 
9,509 

13,261 
1,311 

11,242 
1,907 
7,846 
1,146 

7,376 
3,740 

951 

960 
1,645 

2,605 

100 
250 

1,152 
124 
25 

266 

673 
3,160 

74,066 
1,483 

757 

76,306 

16,231 

6,276 
500 

. 267 

io 

9,164 
97 

9,261 

2,634 

74 
24 

4,763 
97 

i,i63 

' 

2,522,357 
566,539 
169,541 

3,258,437 

381,848 
37,916 
30,593 
36,037 

436,124 
236,280 
99,458 
53,639 
72,016 
13,932 
50,989 
28,127 
21,060 

, 33,784 
53,479 
18,758 

2 744 244 
'732,260 
211 198 

3 687 702 

446 846 
37,'916 
32,613 
40,973 

604 760 
2461636 
113 861' 
66,' 074 
84,386 
16,105 
58 834 
29,273 
21 060 
42,000 
60,379 
19,719 
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COBIPTROLLEE OF THE CUBRENCY. 1307 

Classification of rediscounts, together with the total ofloans and discounts as shown by 
the reports of national banhs—Continued. 

JUNE 30, 1920—Continued. 

[In thousands of dollars.] 

Cities and States. 

Fort Worth 
Galveston 
Houston 
San Antonio 
Waco 
.Little Rock 
Louisville . . . . 
Chattanooga 
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 
Salt Lake City 

All other reserve cities 

Total all reserve cities 

COUNTEY BANKS. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States 

Loans and discounts and rediscounts. 

Notes and 
bills redis­
counted 

with 
Federal 
reserve 
banks 
(other 

than bank 
acceptances 

sold). 

5,036 

6,059 
629 
976 
916 

10,697 
2,836 
1,138 
4,155 
3,736 

24,512 
1,775 
2,125 

11,183 
220 

14,042 
3,021 

27,-008 
39,045 
13,733 
3,743 
3,909 

294 
5,650 

27,816 
1,563 
2,298 

15,938 
995 

1,500 
4,990 

961 
1,824 
3,973 

416 
2,784 

2,294 
9,347 
4,764 

37,055 
1,240 
5,652 

480,514 

821,607 

• 499 
949 
544 

5,666 
1,372 
3,215 

12,244 1 

Notes 
and bills 

redis­
counted 

other 
than 
with 

Federal 
reserve 
bank 
than 
bank 

accept­
ances 
sold. 

412 
65 

1,611 

135 
217 

46 

1,000 

3,803 

117 
428 
205 

2,103 
3,205 

290 
206 
164 
273 

40 

237 
782 

103 

iis 

356 
329 

21,895 

24,500 

20 
180 
170 
109 

•54 

533 

Accept­
ances ol 

other 
banks 

payable 
at future 

date 
guaran­
teed by 
indorse­
ment or 
other­
wise. 

76 

589 

1,309 

38 
3,236 

70 

4,501 

1,057 

34,160 

110,466 

733 
166 
177 

Foreign 
bills of 

exchange 
or draft 

sold with 
indorse­
ment. 

2,541 

67 

isi 

19 

11,473 

20,734 

43 

17 

1,076 1 65 

Loans and 
discounts 
(exclusive 

of notes 
andbais 

redis­
counted 

37,086 
4,443 

57,866 
•21,-493 
11,600 
4,847 

47,619 
20,851 
13,074 
31,452 
82,804 

137,210 
38,062 
36,070 
53,619 
22,662 
19,447 
89,637 
16,101 
80,766 

106,020 
67,836 
14,365 
29,381 
4,020 

21,863 
139,735 
18,829 
13,480 
70,281 
6,330 
5,249 

19,086 
64,164 
5,887 

12,474 
30,256 
40,678 
68,709 
23,119 
8,168 

63,752 
98,554 
16,610 

227,273 
6,079 

19,957 

3,622,904 

6,881,341 

55,197 
30,927 
27,458 

226,245 
39,052 

128,419 1 

607,298 1 

Totalloans 
and dis­

counts, in­
cluding re­
discounts 

and accept­
ances. 

45,075 
4,508 

65,536 
22,122 
12,778 
5,980 

58,5-43 
23,733 
14,212 
36,607 
86,540 

162,311 
39,837 
38,195 
66,111 
22,882 
19,447 

103,679 
19,122 

111,615 
148,301 
81,686 
18,536 
33 495 
4,314 

29,616 
170,826 
20,682 
15,984 
86,383 
7,598 
5,249 

20,626 
69,154 
5,887 

13,672 
32,862 
44,651 
69,144 
26,006 
8,168 

70,666 
107,901 
21,374 

265,385 
7 675 

25; 938 

4,170,946 

7,858,648 

56,716 
32,066 
28,172 

232,795 
40,594 

131,882 

521, 215 
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1308 REPORT ON THE FINANCES. 

Classification of rediscounts, together unth the total of loans and discounts as shown by­
the reports of national banhs—Continued. 

JUNE 30, 1920—Continued. 

[In thousands of dollars.] 

Cities and States. 

COUNTRY BANKS—continued. 

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 Western States... 

North Dakota . 
South Dakota 
Nebraska 
Kansas • 
Montana •. 
Wyoming 
Clolorado 
NCAV Mexico 
Oklahoma 

Total Western Staf es 

Wasliington 
Oregon 
California 
Idaho 
Utah -. 
Nevada 
Arizona 
Alaska (member bank) 

Total Pacific States 

Loans and discounts and rediscounts. 

Notes and 
bills redis­

counted 
with 

Federal 
reserve 
banks 
(other 

than bank 
acceptances 

sold). 

11,855 
6,079 
4,973 

85 
824 

23,816 

12,095 
1,623 
8,547 
5,082 
5,722 

653 
3,675 
1,304 
4,505 

18, 297 
2,398 
2,182 
1,933 

67,916 

3,907 
5,904 
7,194 
1,026 
3,244 
4,506 

18,843 
1,339 

45,963 

4,465 
5,749 
4,187 
3,889 
6,301 
2,103 
3,810 
3,299 
4,942 

38, 745 

1,518 
3,821 
6,346 
9,309 

" 469 
284 

1,198 

22,948 

Notes 
and bills 

redis­
counted 

other 
than 
with 

Federal 
reserve 
bank 
than 
bank 

accept­
ances 
sold. 

551 
133 
199 
20 

103 

1,006 

1,831 
29 

3,031 
1,889 
1,204 

75 
220 
307 
7.39 V 
706 
509 
477 
248 

11,265 

587 
140 
461 
126 
191 
802 
474 
323 

3,104 

214 
971 
180 
558 
177 
254 

1,034 
28 

622 

4,038 

30 
473 
589 
651 

92 

1,835 

Accept­
ances of 

other 
banks 

payable 
at futm-e 

date 
guaran­
teed by 
indorse­
ment or 
other­
wise. 

415 

29 

444 

245 

20 

265, 

58 
47 
25 

15 

3 

148 

. 

3 

3 

10 
9 

19 

Foreign 
bills of 

exchange 
or drafts 
sold with 
indorse­
ment. 

3 
196 
220 

419 

1,141 

21 

99 
39 

58 

1,358 

Loans and 
discoimts 
(exclusive 
of notes 
and bills 

redis­
counted.) 

381,862 
279,993 
555,044 
10,062 
44, 945 

1,271,906 

165,668 
100,545 
108,530 
72,152 
67,083 
38,382 
66,298 
30,863 
55,002 

296,765 
45,051 
90,602 
56,845 

1,193,786 

289,141 
169,942 
283,566 
110,780 
140,038 
198,139 
206,007 
52,237 

1,449,850 

67,023 
77,013 
88,729 

111,027 
66,773 
40,772 
67,777 
28,133 

131,248 

678,495 

55,196 
48, 714 

223,760 
47,381 
5,983 
9,278 

20, 354 
15 

410 681 

Totalloans-
and dis­

counts, in­
cluding re­
discounts 

and accept­
ances. 

394,6S6'' 
286,401 
560,465 
10 167 
45,'872-

1, 297,691 

180 735-
102' 197 
120 374-
79,' 123 
74,009-
39 109 
70,232 
32, 474 
60,266. 

315 768 
47' 958 
93,319 
59,026-

1,274,590 

293,693 
176,033 
291,246-
111, 932-
143 488-
203^47 
225,327 
63,899-

1,499,065 

71, 702-
83,733 
93,096-

115,477 
73,261 
43 129' 
72' 621 
31,460-

136,812: 

721 281 

56, 754-
53 020-

230',695 
57 341 
6 452' 
9;562-

21,644 
16 

435 483 
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COMPTKOLLEB OF THB CTJREENCy. 1309 

Classification of rediscounts, together with the total of loans and discounts as shown by 
the reports of national banhs—Continued. 

JUNE 30, 1920-^Continued. 

[In thousands of doUars.] 

Cities and S ta tes . 

COUNTRY BANKS—continued. 

A laska (nonmember banks ) 
fiawaii (nonmember banks ) . . . . 

T o t a l (nonmember banks ) 

Tota l count ry b a n k s 

Tota l Uni ted States 

Loans a n d d iscounts a n d red iscounts . 

Notes a n d 
biUs redis­

counted 
wi th 

Federa l 
reserve 
b a n k s 
(other 

t h a n b a n k 
acceptances 

sold) . 

211,632 

1,033,239 

Notes 
a n d biUs 

redis­
counted 

other 
t h a n 
w i t h 

Federa l 
reserve 
b a n k 
t h a n 
b a n k 

accept 
ances 
sold. 

21,781 

46,281 

Accept­
ances of 

other 
b a n k s 

pavab le 
at future 

da t e 
guaran­
teed b y 
indorse­
m e n t or 

other­
wise. 

1,954 

112,420 

0 
Foreign 
bills of 

exchange 
or draft 

sold w i th 
indorse­
m e n t . 

1,842 

22,576 

Loans a n d 
discounts 
(exclusive 

of notes 
and bills 

redis­
counted 

534 
3,009 

3,543 

6,515;559 

12,396,900 

To ta l loan 
a n d dis­

coimts in­
cluding re­
discounts 

and accept 
ances. 

534 
3,009 

3,543 

5,752,768 

13,611,416 

SEPT. 8, 1920. 

N e w Y o r k 
Chicago 
S t . Louis 

Central reserve cities 

Bos ton 
A lbany 
P r o o k l y n and Bronx 
Buffalo 
Ph i lade lph ia 
P i t t s b u r g h 
Bal t imore . . . 
W^ ash ington 
R i c h m o n d 
Charleston 
A t l a n t a . 
Jacksonvi l le . . 
B i r m i n g h a m 
N e w Orleans 
Dal las 
E l Paso . . . . 
F o r t W o r t h 
•Galveston 
EEouston 
San Antonio -
W a c o 
Li t t l e Rock 
Louisvil le 
Chat tanooga . ' 
Memphis 
Nashv i l l e . . .• 
C inc inna t i 
Cleveland 
Co lumbus 
Toledo 
Indianapol is 
Chicago 
Peor ia 
D e t r o i t . . . 
G r a n d Rap ids 
Milwaukee 
Minneapolis 
S t . P a u l 
Cedetr Rap ids 
Des Moines 

261,412 
130,786 
47,007 

439,205 

(40,624 
88 

2,233 
4,629 

44,308 
7,871 

13,143 
1,750 
9,619 
2,482 

12,237 
1,163 

10,920 
7,273 
1,795 
5,450 

8,389 
160 

1,992 
712 

5,215 
2,619 
1,945 
6,757 
3,438 

22,8S6 
2,125 
1, S26 
7,773 

10 

32,725 
1,659 

25,221 
38,-357 
14,716 
2,063 
4,932 

537 

537 

iso" 

223 
605 

302 
2,792 

403 

1,691 

696 
8 

304 
98 

1,025 

2,960 

299 
1,435 

42,819 
50 

200 

43,069 

9,131 

7,444 
519 

100 
18 

797 

ii9 

i,335 

3,167 

11,817 
97 

11,914 

2,535 

115 
16 

2,411 

i,636 

2,309 

435 

2,442,173 
581,790 
175,053 

3,199,016 

382,398 
39,058 
30,010 
36,337 

445,946 
248,750 
105,606 
53,257 
77,488 
13,987 
48,982 
26,951 
18,917 
32.100 
55,060 
15.101 
34,117 
4,795 

56,422 
21,679 
11,455 
4,871 

51,853 
20,764 
12,419 
30,342 
88.043 

140;077 
38,507 
35,589 
55,590 
23,107 
19,020 
91,176 
17,220 
80,631 

108,824 
67,741 
13,763 
27,567 

•2,758,758 
712,723 
222,260 

3,693,741 

434,688 
39,146 
32 358 
40,982 

500,109 
257,140 
118,899 
55,107 
88,155 
16,692 
61, 824 
28,114 
IS,917 

. 44,119 
65,125 
19, 896 
42, 279 
4,795 

68,502 
21,839 
14,143 
5,591 

• 57,503 
23,687 
14,462 
38,124 
91.481 

163,082 
40 632 
37,415 
64,698 
23,117 
19,020 

103,901 
18,879 

108,812 
150,348 
82,756 
17,261 
32,499 
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1310 REPORT ON THE FINANCES. 

Classification of rediscounts, together unth the total of loans and discounts as shown by 
the reports of national banhs—Continued. 

SEPT. 8, 1920—Continued. 

[In thousands of dollars.] 

. 
Cities and States. 

Dubuque 
Sioux City 
Kansas Citv, Mo 
St. Joseph * 
Lincoln 
Omaha 
Kansas City, Kans 
Topeka 
Wichita 
Denver. . 
Pueblo 
Muskogee 
Oklalioma City 
Tulsa . 
Seattle . . 
Spokane 
Tacoma '. 
Portland 
Los Angeles 
Oakland 
San Francisco 
Ogden 
Salt Lake City . . . . 

All other reserve cities 

Total all reserve cities 

COUNTRY BANKS. 

Maine 
New Hampshire . . 
Vermont 
Massachusetts. 
Rhode Island 
Coimecticut . . 

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 

Loans and discounts and rediscounts. 

Notes and 
bills redis­
counted 

with 
Federal 
reserve 
banks 
(other 

than bank 
acceptances 

sold). 

341 
6,814 

. 31,659 
1,100 
2,571 

15,949 
1,257 

1,298 
2,084 

993 
4,933 
4,649 
1,895 
4,590 

280 
7,730 

40,953 
877 6,725 

• 467,703 

• 905,908 

601 
447 
316 

3,711 
160 

3,198 

8,432 

11,447 
6,018 
4,189 

94 
485 

22,233 

12,093 
485 

11,211 
7,573 
8,780 

607 
5,796 
2,739 
6,909 

26,446 
4,119 
2,098 
1,942 

90,798 

Notes 
and bills 

redis­
counted 

other 
than 
with 

Federal 
reserve 
bank 
than 
bank 

accept­
ances 

• sold. 

733 
2,293 

122 
299 
225 
198 

244 

388 
865 
330 

13 
3,069 

309 
260 

22,339 

22,876 

300 
73 

134 
87 
73 
26 

692 

421 
79 

101-

88 

689 

1,641 
1 

2,786 
2,292 
1,760 

40 
270 
662 
858 

1,137 
581 
239 
222 

12,389 

Accept­
ances of 

other 
banks 

payable 
at future 

date 
guaran­
teed by 
indorse­
ment or 
other­
wise. 

50 

3,313 
255 

1.439 

27,687 

70,756 

181 
17 

198 

60 

25 

85 

37 

37 

Foreign 
bills of 

exchange 
or drafts 
sold with 
indorse­
ment. 

8 

8,859 

20,773 

129 
9 

17 

166 

507 
18 

232 

767 

666 

46 

4 

13 
120 

749 

Loans and 
discounts 
(exclusive 
of notes 

and bills 
redis­

counted). 

3,909 
20.391 

137;819 
17,330 
12,987 
70,073 
6,166 
6,070 

19,999 
68,130 
• 6,205 
12,388 
27,268 
40,230 
55,403 
23,816 
7,667 

60,748 
103,638 
18,010 

214,140 
6,274 

18,512 

3,644,692 

6,843,708 

56,314 
31,702 
27,950 

231,841 
40,885 

128,312 

517,004 

395,938 
287,078 
567,189 
10,667 
46,667 

1,307,429 

167,998 
104;758 
111,945 
70,940 
66,045 

• 37,905 
66,040 
29,639 
53,120 

297,418 
44,348 
92,681 
57,161 

1,199,998 

Totalloans 
and dis­

counts, in­
cluding re­
discounts 

and accept­
ances. 

4,250 
27,938 

171,821 
18,652 
15,857 
86,247 
7,621 
5,070 

21,297 
70,458 
6,205 

13,769 
33,066 
45,109 
57,298 
28,406 
7,667 

64,341 
111,636 
21,079 

256,540 
7,460 

25 497 

4,171,280 

7,865,021 

57,215 
32,222 
28,399 

235,768 
41,308 

131,569 

526,481 

408,373 
293,193 
571,736 
10,661 
47,230 

1,331,193 

182,198 
105,244 
125,942 
80,805 
76,586 
38,598 
72,143 
33,040 
60,891 

325,001 
49,061 
95,138 
69,325 

1,303,971 
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COMPTROLLER OF THE CURRENCY. 1311 

Classification of rediscounts, together with the total of loans and discounts as shown by 
the reports of national banhs—Continued. 

SEPT. 8, 1920—Continued. 

[In thousands of dollars.] 

Cities and States. 

COUNTRY BANKS—continued. 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

Total Middle Western 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 bank) 

Total Pacific States 

Alaska (nonmember banks) 
Hawaii (nonmember banks) 

Total (nonmember banlcs) 

Total country banks 

Total United States 

Loans and discounts and rediscounts. 

Notes and 
biQs redis­
counted 

with 
Federal 
reserve 
banks 
(other 

than bank 
acceptances 

sold). 

4,580 
4,788 
5,365 
1,408 
3,726 
6,163 

20,881 
949 

47,850 

2,729 
6,812 
4,802 
2,877 
7,322 
3,224 
4,588 
4,006 
7,514 

43,874 

3,275 
4,801 
7,371 
9,940 

673 
70 

2,213 

28,443 

. 241,630 

1,148,638 

Notes 
and bills 

redis­
counted 

other 
than 
with 

Federal 
reserve 
bank 
than 
bank 
accept 
ances 
sold. 

564 
260 
314 

5 
469 

1,460 
617 

. 418 

4,107 

234 
898 
295 
512 
201 
193 

1,263 
64 

909 

4,559 

92 
745 
585 
602 

602 

2,526 

24,962 

47,838 

Accept­
ances of 

other 
banks 

pavable 
at future 

date 
guaran­
teed by 
indorse­
ment or 

other­
wise. 

25 
45 

3 

73 

23 

23 

123 
100 

223 

639 

71,396 

Foreign 
bills of 

exchange 
or draft 

sold with 
indorse­
ment. 

62 
17 

79 

20 

20 

1,760 

22,533 

Loans and 
discounts 
(exclusive 

of notes 
and bills 

redis­
counted 

293,418 
169,828 
282,974 
112,266 
138,641 
194,663 
203,142 
51,968 

1,446,790 

69,205 
73,884 
87,410 

116,343 
65,267 
40,049 
70,094 
27,798 

135,507 

685,557 

55,775 
47,839 

225,773 
47,277 
6,846 
9,369 

19,196 
13 

411,088 

506 
3,682 

4,188 

5,572,064 

12,415,762 

Total loan 
and dis­

counts in­
cluding re­
discounts 

and accept­
ances. 

298,687 
174,983 
288,670 
113,679 
142,736 
202,276 
224,643 
53,325 

1,498,899 

72,168 
81,594 
92,507 

119,762 
72,813 
43,466 
75,935 
31,868 

143,930 

734,033 

59,142 
53,508 

233,829 
57,819 
6,519 
9,439 

22,Oil 
13 

442,280 

508 
3 682 

4,188 

6,841,045 

13,706,066 

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



1312 REPORT ON THE FINANCES. 

LOANS MADE BY NATIONAL BANKS FOR THEIR CORRESPONDENTS. 

MAY 4,1920. 

[In thousands of dollars.] 

Loans for accounts 
of correspondents 
made from their 
funds. 

Secured 
by col­
lateral. 

Not 
secured 
by col­
lateral. 

Loans for accounts 
of correspondents 
made from their 
funds. 

Secured 
by col­
lateral. 

Not 
secured 
by col­
lateral. 

CITIES. 

CENTRAL R E S E R V E CITIES. 

New York.. 
Chicago 
St. Louis. . . 

Total. 

ALL OTHER RESERVE CITIES. 

Boston 
Albany 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore : . . 

Total 
Richmond 
Atlanta 
Jacksonville 
New Orleans 
Dallas 
El Paso 
Houston 
Louisville 
Memphis 

Total 
Cincinnati 
Columbus 
Toledo 
Peoria 
Detroit 
Grand Rapids 
Cedar Rapids 
Des Moines 1 
Kansas City, Mo.. 
St. .Joseph 

Total 
Lincoln 
Omaha 

Total 
Seattle 
Spokane 
Tacoma 
Los Angeles 
Oakland 

Total . . . . . ' 
Grand total 
Total all reserve cities. 

598,203 
12, .306 
5,295 

38,046 

20 
16,686 
1.895 
5,253 

23,854 
11 

19 
1,036 

286 
217 

1,794 
3,510 

73 
101 
10 

474 
71 

161 
757 

100 

468 

732 

69,683 I 
685,487 I 

10,496 

*'' '339 
10,8.35 

20 
200 

587 
2,421 
Z, 228 
1.001 

40 
5 

1,429 
643 
89 

153 
3 446 

6,806 
1,252 

111 
145 
45 

433 
201 
246 
27 

, 1,16S 
295 

3,923 

395 
525 
920 
909 
417 
101 
105 
413 

27,657 

STATES. 

COUNTRY BANKS. 

Maine 
Connecticut.. 

Total New England 
States 

New York 
Pennsylvania.. 
Maryland 

Total Eastern States.... 

Virginia 
North Carolina. 
Florida 
Texas 
Arkansas 
Kentucky 

Tota). Southern States.. 

Indiana 
Illinois 
Michigan.. 
Wisconsin. 
Minnesota. 
Iowa 
Missouri... 

Total Middle States., 

North Dakota. 
South Dakota. 
Nebraska '. 
Kansas 
Montana.. . . . . . 
Wyoming 
Colorado 
Oklahoma 

Total Western States. 

Washington. 
Oregon 
California 
Idaho 

Total Pacific States 

Total country banks..., 

Total United States 

116 

200 
146 

36 

390 

12 
27 
5 

48 
801 
22 

925 

23 
10 

124 
63 

1,846 

687,333 

20 
30 

50 

134 

134 

34 
31 

335 
8S 

63 
103 
10 

355 
62 

119 
16 

23 
12 

197 

41 
117 

7 

403 

18 
61 
57 

136 

272 

2,075 

29, 732 
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COMPTROLLER OE THE CURRENCY. 1313 

LOANS MADE BY NATIONAL BANKS FOR THEIR CORRESPONDENTS—Continued. 

JUNE 30, 1920. 

[In thousands of dollars.] 

C I T I E S . 

CENTRAL R E S E R V E CITIES. 

New York 
Chicago 
St. Louis 

Total 

ALL OTHER RESERVE CITIES. 

Boston . : '. 

Brooklyn a n d B r o n x . . . . . 
Buffalo 
Phi ladelphia 

R i c h m o n d 
At l an ta 
Jacksonville 
New Orleans 
TiaUno 
El Paso : 

Cincinnat i 

Toledo. : 
Peoria 

S t Tn<jpr»h 

Omaha.-
Seat t le 

Tacoma 
Los Angeles 
Oakland 

m J. 1 

Tota l all reserve c i t i e s . . 

lyoans for accounts 
of correspondents 
m a d e from thei r 
funds. 

Secured 
b y col­
lateral . 

617,597 
11,607 
4,195 

633,399 

32,316 

20 
22,858 

1,532 
• 3,781 

9 

15 
1,026 

226 
50 

220 
105 

4,213 
68 

264 

ii5" 
80 

129 
625 

il2 
180 

2 
99 
57 

68,090 

601,489 

N o t 
secured 
b y col­
lateral . 

9,226 

299 

9,526 

20 
20 

1,091 

483 
1,628 

527 
276 

82i 
211 

. 90 
69 

2,757 

14 
102 
120 

10 
365 
203 
316 

16 
908 
263 
258 
510 

.479 
322 
150 
75 

448 

12,660 

22,075 

, S T A T E S , 

COUNTRY B A N K S . 

Maine 
New H a m p s h i r e 
Vermont 

Tota l New E n g l a n d 
States 

New York • 
P e n n s y l v a n i a 

Tota l Eas t e rn S t a t e s . . . . 

Virginia 
Nor th Carolina 
F lo r ida . . 
Texas . 
K e n t u c k y 

Tota l Sou thern S t a t e s . . 

I n d i a n a 
I l l i no i s . : . . . . 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

Tota l Middle Sta tes 

Nor th Dako ta 
South D a k o t a 
Nebraska 
Kansas 
Montana 
W v o m i n g 
Oklahoma 

Tota l Wes te rn S t a t e s . . . 

Wash ing ton 
Oregon 

t daho 

Tota l Pacific Sta tes 

Total count ry b a n k s 

Tota l U n i t e d States 

Loans for accounts 
of correspondents 
m a d e from thei r 
funds. 

Secured 
b y col­
la teral . 

6 
10 

62 

78 

Not 
secured 
b y col­
lateral . 

. 20 

15 
66 

100 

37 1 1.35 
100 

137 

9 

150 
169 
35 

363 

36 

3 
12 
30 

8 

135 

43 
15 

378 

436 

60 
12 
8 

165 
70 

101 
16 

89 432 

3 1 32 

18 
36 
12 
51 

6 

126 

22 
10 
78 

153 

263 

1,056 

602,546 

12 
6 

185 
3 

49 
7 

294 

14 
61 
32 

150 

1,547 

23,622 
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AMOUNT OF MONEY LOANED BY NATIONAL BANKS, EITHER BY DIRECT LOANS OR THROUGH BOUGHT PAPER, TO PARTIES WHO KEEP NO 
DEPOSIT ACCOUNTS WITH THE BANKS, AND NUMBER OF SUCH LOANS FEB. 28, 1920. 

[In thousands of dollars.] 

CO 

C I T I E S , 

C E N T R A L R E S E R V E CITIES. 

New York 
Chicago 
St Louis 

To ta l 

ALL O T H E R R E S E R V E aTEES. 
Boston . . . 
A lbany 
Brooklyn a n d B r o n x . '. 
Buffalo : 
Ph i l ade lph ia . 
P i t t sbu rgh 
BaltiJliore 
Washington 

To ta l 

R i chmond 
Charleston . 
A t l an t a 
.Jackson v i l l e . . . '. 
BirTninghfl.m 
New Orleans • 
D a l l a s . . . . . . . . . . 
E l Paso • 
For t W o r t h 
Galveston 
Houston 
San Anton io 
Waco 
Li t t le R o c k . . . . 
Louisville 
yhattanooga 

Loans a n d discounts no t secured b y 
col la teral . 

T o t a l 
n u m b e r 
of loans . 

4,685 
1,652 

463 

6,700\ 

589 
. 582 

254 
225 

2,145 
526 
243 

_ 855 

4,830 

598 
247 
642 
263 
510 

93 
378 
545 
127 
73 

603 
467 
230 
186 
366 
54 

D e m a n d . 

9,488 
2,775 

168 

12,431 

723-
103 

7 
90 

819 
701 
163 
35 

1,918 

98 
5 

16 

31 
16 
13 
2 

121 
137 
53 

60 

T i m e . 

120,658 
35,493 

9,158 

166,209 

14.730 
3; 808 
4,949 
1,120 

26,538 
10,-071 
3,320 
4,537 

54,343 

3,589 
1,036 
3,699 
2,482 
2,736 

703 
1,935 

850 
686 
233 

1,495 
1,729 

857 
891 

3,130 
370 

Aggre­
ga t e . 

130,046 
38,268 

9,326 

177,640 

- 15,453 
3,911 

• 4,966 
1,210 

27,367 
10,772 
3,483 
4,572 

56,261 

3,687 
1,041 
3,714 
2,482 
2,736 

703 
1,966 

866 
599 
236 

1,616 
1,866 

910 
891 

3,180 
370 

Loans a n d discounts secured b y s tocks 
a n d b o n d s . 

T o t a l 
. n u m b e r 
of loans . 

3,721 
1,457. 

246 

5,423 

1,139 
476 

67 
61 

1,784 
648 
526 
•73 

3,634 

176 
188 
193 
145 
35 
47 

227 
406 
34 
39 

360 
189 
69 
29 

404 

D e m a n d . 

96,126 
10,912 
1,310 

108,348 

15,835 . 
12,384 
1,000 

849 
27,785 
12,489 
2,944 
8,438 

65,889 

1,502 
9 

3,340 
2,100 

178 
1 
4 
2 

15 
246 
177 
55 

1,220 

T i m e . 

116,266 
20,926 

1,751 

138,943 

. 11,071 
1,343 
1,034 

364 
18,135 
2,416 
1,807 

826 

25,925 

1,902 
848 
951 
298 

33 
210 
786 
792 
216 

96 
1,696 

656 
34 

121 
2,024 

Aggre­
ga te . 

212,392 
31,838 

3,061 

247,291 

26,906 
13,727 
2,034 
1,213 

45,920 
14,905 
4,751 
9,264 

91,814 

3,404 
857 

4,291 
2,398 

33 
388 
787 
796 
218 
110 

1,942 
833 

89 
121 

3,244 

Loans a n d d iscounts secured b y other 
personal securi t ies , i nc lud ing mer­
chandise , warehouse receipts , e t c . 

T o t a l 
n u m b e r 
of loans . 

309 
286 

24 

619 

42 
40 

1 
1 

95 
2 
9 

26 

174 

43 
20 
16 
90 
29 
30 
10 

139 
301 
136 
266 
238 
119 

9 
30 

D e m a n d . 

3,116 
1,916 

598 

6,630 

50 
35 

19 
201 

i 
27 

283 

.131 
18 
67 

583 

10 
1,146 

49 
3 

81 

4 

T i m e . 

19,139 
7,904 

180 

27,223 

2,151 
91 
26 

i , 624 
55 

128 
92 

2,015 

342 
143 
486 
726 
538 
283 

20 
226 

1,6.58 
162 

1,578 
969 
114 
26 

223 

Aggre­
ga te . 

22,255 
9,820 

778 

32 853 

2,201 
126 
25 
19 

1,825 
55 

129 
119 

2,298 

473 
161 
543 
726 
538 
866 

20 
226 

1 '668 
1,308 
1,627 

972 
195 
26 

227 

i 
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Memphis 
Nashville .-.. 

Total 

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.' 

Total 

Lincoln 
Omaha 
Kansas City, Kans 
Topeka 
Wichita 
Denver: 
Pueb lo . . . . . . . : . -
Muskogee , 
Oklahoma City 
Tulsa 

Total 

SeaUle7.T.T.".'r'7.T.";-!'.".'. :Z'l. 
Spokane 
Tacoma 
Portland 
Los Angeles 
Oakland 
San Francisco 
Ogden 
SaltLakeCity 

Total. , ,_.. . . . . . , . . ._.. . , . 

Total. 

Total all reserve cities 

22 
320 

5,714 

366 
177 

, 183 
13 

293 
1,646 

- 469 
99 
692 

1,129 
363 
347 
682 
367 
59 
297 
236 
197 

1 7,513 

1 239 
• - 8 1 

74 
96 
87 
270 
338 
73 
375 
347 

1,979 

• 608 
607 
25 
533 

1,749 
• 502 
879 
176 
396 

5,475 

60 
61 

• 652 

„ 89 
547 
116 
409 

47 

38 
65 
64 
543 
59 

25 
8 
32 
263 
272 

2,677 

66 
• - 1 

2 

1 
91 

48 
4 
8 

221 

• 140 

749 
1,277 
2,013 

3 
165 

4,347 

26,100 1 10,438 

. 32,800 1 22,869 

111 
993 

27,425 

3,305 
2,079 
727 
438 

2,828 
8,732 
2,462 
1,315 
1,637 
8,102 
3,491 
4,716 
5,495 
146 
72 

1,429 
1,731 
2,368 

51,063 

689 
1,055 
465 
617 

1,363 
1,619 
1,187 
409 
616 

2,480 

10,390. 

3,343 
2,897 

390 
8,991 
6,237 
•2,244 
14,956 
1,023 
2,479 

42,560 

200,511 

: 365,720 

161 
1,054 

28,077 

3,394 
2,626 
843 
847 

2,828 
8,779 
2,452 
1,353 
1,702 
8,166 
4,034 
4,775 
6,496 
171 
80 

1,461 
1,994 
2,640 

53,640 

766 
1,056 
467 
617 

.1,354 
1,610 
1,187 
457 
620 

2,488 

10,611 

3,483 
2,897 
390 

8,991 
6,986 
3,621 
16,969 
1,026 
2,644 

46,907 

210,949 

388,589 

30 
117 

2,668 

526 
683 
241 
406 
83 
904 
38 
160 
489 
260 
603 
267 
140 
265 
93 
89 
174 
.28 

5,439 

28 
38 
20 
30 

138 
27 
167 
71 
126 

646 

222 
31 
17 
16 

612 
17 

434 
98 
188 

1,534 

15,059 

20,482 

85 
• 8,934 

1,501 
6,114 
2,138 
1,243 

98 
208 

2,287 
71 
91 

1,042 
702 
214 
166 

. 198 
635 
51 
391 

16,149 

108 

171 
39 
39 

357 

46 

1,650 

1,277 
367 

3,046 
6 

6,392 

113,556 

221,904 

100 
503 

11,265 

2,732 
4,754 
539 

1,557 
718 

4,136 
113 
595 

1,520 
1,779 
2,977 
3,204 
1,725 
773 
388 
296 

1,183 
185 

29,173 

96 
46 
73 
207 

1,010 
•75 
663 
231 

1,348 

3,749 

690 
68 

400 
1,667 

1,641 
603 

• 1,153 

6,122 

100 
588 

20,199 

4,233 
9,868 
2,677 
2,800 
816 

4,344 
2,400 
666 

1,611 
2,821 
3,679 
3,418-
1,890 
971 

1,023 
346 

1,574 
185 

45,322 

96 
46 
181 
207 

. 1,010 
75 

834 
270 

1,387 

4,106 

736 
68 

1,650 
400 

2,944 
367 

4,687 
509 

1,163 

12,514 

87,305 200,861 

• 226,248 1 448,152 

23 
40 

" 1,539 

19 
8 
11 
13 
4 

80 
12 
1 
3 
23 
257 
183 

161 

157 
260 
11 

1,203 

67 
110 
58 
86 
1 

369 
53 
253 
192 
103 

62 
30 

2; 174 

42 
13 
23 
19 

28 

14 

420 
27 

17 

14 
253 

870 

41 

11 

7 

1,282 j 59 

50 
50 

12 
1,182 

13 
61 
67 
24 

1,449 

9 
22 

116 
390 
498 
36 

1,071 

5,689 1 4,507 

6,308 1 10,137 

218 
400 

8,112 

260 
141 
14 
46 
56" 
678 
243 

126 
312 

3,777 
4,444 

1,804 

827 
4,145 

99 

16,972 

393 
1,891 
•350 
365 

3 
3,606 
239 
296 
887 
614 

8,534 

372 
239 

449 
735 

- 630. 
309 
110 

2,744 

40,528 

67,751 

280 
430 

10,286 

302 
154 
37 
65 
56 

706 
• 243 

140 
312 

4,197 
4,471 

1,821 

841 
4,398 

99 

17,842 

393 
1,891 
391 
355 
3 

3,517 
239 
296 
894 
614 

8,693 

381 
261 

449 
851 
390 

.1,028 
345 
. 110 

3,815 

45,035 

1 77,888 
|r —— 
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AMOUNT OP MONEY LOANED BY NATIONAL BANKS, EITHER BY DIRECT LOANS OR f Ji^OtTGH BOUGHT PAPER, TO PARTIES WHO K E E P NO 
DEPOSIT ACCOUNTS WITH THE BANKS, AND NUMBER OF SUCH LOANS, FEB. 28, 1920—Continued. 

[In thousands of dollars.] 
CO 

Loans and discounts not secured by 
collateral. 

Total 
number 
of loans. 

Demand. Time. Aggre­
gate. 

Loans and discounts secured by stocks 
and bonds. 

Total 
number 
of loans. 

Demand. Time. Aggre­
gate. 

Loans and discounts secured by other 
personal securities, including mer­
chandise, warehouse receipts, etc. 

Total 
number 
of loans. 

Demand. Time. Aggre­
gate. 

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 Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi'. 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Total Southern States 

6,928 
4,072 
6,816 
9,872 
2,251 
3,535 

32,474 

32,694 
11,356 
65,116 

988 
7,219 

117,372 

9,438 
14,803 
4,830 
2,676. 
4,157 
2,748 
3,490 
2,179 
3,749 
9,894 
3,336 
8,035 
14,244 

83,579 

844 
520 
376 
409 
58 

6,732 
3,092 
2,725 

42,071 
11,821 
13,977 

7,576 
3,612 
3,101 
4-2,480 
11,879 
14,466 

1,454 
1,947. 
927 

3,931 
479 

1,973 

2,440 
2,783 
675 

12,498 
344 

2,933 

1,810 
781 
928 

8,551 
878 

4,845 

4,250 
3,564 
1,603 
21,049 
1,222 
7,778 

439 
209 

8,150 
733 
139 
81 

129 
147 
128 
517 
648 
53 

485 
209 
280 

.1,401 
1,117 

50 

2,696 ;0,418 83,114 10,711 

2,891 
1,140 
6,966 

96 

36,985 
29,765 
86,418 
1,181 
4,417 

39,876 
30,905 
93,374 
1,277 
5,085-

8,816 
4,234 
19,324 

160 
1,621 

21,573 

18,409 
20,406 
26,734 

821 
3,762 

11,751 168,766 170,617 34,155 

115 
357 
111 
42 
101 
139 
163 
252 
3 

968 
86 
261 
109 

12,037 
12,918 

600 
4,706 
4,135 
5,829 
6,807 
6,753 
6,446 
17,921 
5,797 
8,259 
7,894 

12,152 
13,275 

711 
4,748 
4,236 
6,968 
6,970 
7,005 
6,449 
18,879 
5,883 
8,620 
8,003 

1,843 
3,305 
1,246 
1,197 
793 
578 
734 
651 
503 

1,743 
342 

1,176 
1,598 

2,697 100,102 102,799 15,609 

69,132 

863 
2,617 
588 
415 

1,054 
573 

1,343 
960 
11 

2,386 
48 

1,325 
39 

12,222 

17,793 

8,403 
5,686 
17,677 

190 
2,179 

39,366 

26,812 
26,092 
43,311 
1,011 
5,941 

9,751 

1,264 
344 

1,544 
9 

331 

1,622 I 3,642 

455 
271 
660 
6 

150 

34,035 

2,596 
4,643 
2,802 
1,441 
1,073 
1,397 
1,146 
608 
452 

3,256 
638 

1,355 
1,411 

22,818 

103,167 3,492 1,542 

3,459 
7,260 
3,390 
1,856 
2,127 
1,970 
2,489 
1,568 
463 

5,642 
086 

2,680 
1,450 

669 
290 
893 

1,198 
3,147 
666 

4,066 
729 

1,231 
6,200 
1,729 
1,710 
2,494 

56 
19 
83 
18 
220 
22 
128 
329 
51 
372 
128 
71 
40 

35,040 25,022 1,637 

932 
232 

1,522 
1 

460 

.3,147 

783 
462 

1,090 
1,370 
2,128 
417 

2,124 
. 448 
904 

6,660 
939 
903 

1,135 

19,363 

614 
356 
408 

1,918 
1,766 
103 

5,164 

1,387 
503 

2,182 
7 

610 

839 
481 

1,173 
1,388 
2,348 
• 439 
2,252 
777 
955 

7,032 
1,067 
974 

1,175 

20,900 
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Ohio 
Ind i ana 
Illinois . . . ' 
Michigan i . . . . . ' . 
Wisconsin • '. 
Miimesota • • ' 
Iowa •- • 
Missouri '. . . ' 

To ta l Middle States ' • ' 

Nor th Dako ta , . . . . . . ; . . . . ' . . - . . ; . . . . . . . 
South Dako ta . . . . . . 
Nebraska • • -. 
K a n s a s . ^ .' ..• "... 
Montana .-
W^voming . • . . . . ' . . 
Colorado •-
New Mexico 
Oklahoma '. ' . .-.. 

To ta l Western States 

Washing ton . . 
Oregon . . . . • 
California ' 
I daho . . . . . 
U t a h 
N e v a d a 
Arizona 

To ta l Pacific States i 

To ta l coun t ry b a n k s ".. 

To ta l Un i t ed States 

27,826 
29,266 
39.239 
20,582 
23,059 
33-062 
25,488 
: 6,903 

205,425 

8,183 
7,166 
7,984 
7,151 
3,725 
1,232 
1,978 
2,191 
7,467 

47,077 

3,489 
3,720 

12,790 
2,574 

• 587 
397 
204 

23,761 

609,688 

542,488 

3,827 
699 

2,248 
612 
564 

2,310 
1,297 

613 

. : 12,170 . 

518 : 
: ' . 351 • 
• ; • 278 

. 227 . 
: 636 

•. • 64 
' • ' 55 • 
: 136 

• 512 

2,767 

405 
799 

2,911 
128 

12 
606 
53 

4,914 

.36,996 

• -59,864 

20,546 
22,337 
48,467 
23,225 

415 
24,140 
22,969 

6,944 

169,043 

'5 ,66 i : 
7,398: 
8,323 
7,142. 
4,195. 
1,899 
4,340-
1,743. 
8,660' 

49,361.• 

9,482 
6,29a 

39,891 
5,648 

910 
1,846 

921 

64,993 

622,683 

988,,403 

24,373 
23,036 
50,715 

• 23,837 
- 979 
26,460 
24,266 
7,557 

: 181,213 

. 6,179 
: 7,749 

8,601 
: 7,369 

• : 4,831 
• 1., 953 
, 4,395 
: 1,879 

9,172 

52,128 

9,887 
7,094 

42,802 
5,776 

922 
2,452 

974 

69,907 

659,678 

1,048,267 

6,906 
3,165 

• 4,910 
3,486 
4,106 

. 3,096 
1,143 

7.45 

. 27,557 

: 701 
407 
515 
456 
542 
270 
630 
165 

; 768 

• 4,454 

411 
305 

. 2,530 
325 
246 

.181 
70 

4,068 

96,564 

117,036 

11,661 
734 

3,116 
2,559 

830 
• 477 

465 
292 

,20,134 

. 66 
3 2 . 
22 
48 

. 232 
3 

100 
• : • 31 

405; 

939 

941 
142 

2,840 
7 

37 
204 
111 

4,282. 

128,282 

350,186 

7,810 
4,200 
5.722 

• 5;024 
4,174 
2,722 
1,763 

684 

32,099 

528 
689 
841 
738 

1,295 
948 
795 
300 

1,118 

7,252 

665 
194 

3,060 
286 
325 
256 
112 

4,898 

118,895 

345,143 

19,471 
4,934 
8,838 
7,583 
5,004 
3,199 
2,228 

976 

62,233 

594 
•721 

863 
786 

1,527 
951 
895 
331 

1,523 

8,191 

1,006 
336 

5,900 
293 
362 
460 
223 

9,180 

247,177 

695,329 

2,590 
3,439 
3,874 
3,942 
2,705 

12,459 
3,301 
1,660 

34,030 

5,833 
• 3,407 

3,930 
. 4,653 

2,647 
942 

2,355 
426 

9,056 

33,249 

1,211 
1,647 
3,901 

889 
91 
84 

111 

7.934 

113,478 

119,786 

403 
71 

304 
105 
81 

1,013 
79 
87 

2,143 

• 240 
106 
135 
93 

245 

42 
6 

90 

957 

510 
505 
589 

37 
15 
28 

604 

2,2S8 

10,089 

20,226 

1,376 
2,653 

13,766 
1,278 
2,867 
8,966 
3,164 
1,416 

35,486 

4,726 
4,128 
4,886 
7,182 
3,071 
2,252 
4,079 

500 
5,500 

36,324 

1,506 
3,106 
5,683 
1,136 

109 
51 

614 

12,204 

110,066 

177,817 

1,779 
2,724 

14,070 
1,383 

• 2,948 
9,979 
3,243 
1 503 

37,629 

. 4,966 
4,234 
5,021 
7,275 
3,316 
-2,252 
4,121 

506 
5,590 

37,281 

2,016 
3 611 

' 6^272 
1 172 

124 
79 

1,218 

14,492 

120,155 

198,043 

o 
o 
g 
hd 
H 
pi 
O 

Pi 

O 

H 
W 

o 
d 
w 
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1318 REPORT ON THE FINANCES. 

REDISCOUNTS OF NATIONAL BANKS WITH FEDIERAL RESERVE BANKS, CLASSIFIED 
BY STATES (COUNTRY BANKS) AND RESERVE CITIES, NOV. 17, 1919. 

CITIES. 

CENTRAL RESERVE CITIES. 

NewYork S47,671,656.39 
Chicago 39,098,903.51 

St. Louis 3,895,143.23 

Total 90,663,516.03 

ALL OTHER RESERVE CITIES. 

Boston 39,393,897.26. 
Albany 2,335,000.00 
Brooklyn and Bronx 4,072,861.19 
Buffalo 4,479,752.60 
Philadelphia 58,103,109.16 
Pittsburgh 2,102,185.98 
Baltimore 10,930,197.17 
Washington 35,000.00 
Richmond 2,819,648.03 
Charleston 827,268.94 
Atlanta 486,104.38 
New Orleans..... 6,969,140.00 
Dallas 2,718,285.00 
El Paso 493,940.01 
Fort Worth 024,599.41 
Houston 2,602,429.74 
Waco.... 416,876.92 
Little Rock 523,742.25 
Louisville 6,178,305.73 
Chattanooga ' 339,879.69 
Memphis 114,583.13 
Nashville 3,530,946.67 
Ctncinnati 7,304,071.46 
Cleveland 16,818,605.44 
Columbus 1,299,278.40 
Toledo 1,063,750.00 
Indianapolis 2,839,808.47 
Chicago 75,000.00 
Detroit...^ *..... 1,840,000.00 
Milwaukee .318,072.33 
Minneapolis..... 15,260,160.00 
St. Paul. 2,648,500.00 
Cedar Rapids 2,767,500.00 
Des Moines 263,902.49 
Dubuque 45,000.00 
Sioux City 2,863,656.19 
Kansas City, Mo 14,687,960.19 
St. Joseph 1,107,713.70 
Lincoln 2,831,401.92 
Omaha 12,209,611.53 
Kansas City, Kans 948,774.24 
Wichita 797,431.92 
Denver 960,000.00 
Muskogee 698,737.48 
Oklahoma City 208,944.00 
Tulsa 650,440.38 
Seattle 270,000.00 
Spokane 1,338,642.82 
Portland 800,000.00 
Los Angeles 1,862,600.00 
Oakland 490,000.00 
San Francisco 13,198,806.64 
Ogden 467,792.65 
SaltLakeCity 2,568,132.92 

Total 260,601,948.46 
Total all reserve cities 361,207,651.59 

STATES. 

COUNTRY BANKS. 

Maine : $531,953.60 
New HampsMre 1,313,584.74 
Vermont 766,134.06 
Massachusetts 11,267,399.46 
Rhode Island. 1,942,363.23 
Connecticut 6,250,647.26 

Total New England States . . . 22,061,982.35 

New "l̂ 'ork 8,383,303.04 
New Jersey . ' . . . . 1,403,697.22' 
Pennsylvania 3,659,160.10 
Delaware •. 44,586.14 
Maryland : 611,176.60 

Total Eastern States 14,101,822.10 

\''irginia 3,318,744.73 
West Virginia 1,928,716.95 
North Carolina 1,050,815.40 
South Carolina 1,330,856.09 
Georgia 2,379,785.93 
Florida 176,564.99 
Alabama 2,376,487.16 
Mississippi 598,362.64 
Louisiana 720,466.62 
Texas 6,252,522.97 
Arkansas 1,289,228.77 
Kentucky 1,516,947.02 
Tennessee 741,582.15 

Total Southern States 23,680,081.42 

Ohio 3,815,036.43 
Indiana 2,806,596.36 
Illinois 2,664,237.7& 
Michigan, : 618,413.10 
Wisconsin 1,535,981.15 
Minnesota. 1,463,838.31 
Iowa 10,173,752.6^ 
Missoiu-i. , 324,031.83 

Total Middle States 23,401,887.52^ 

North Dakota 1,030,836.07 
South Dakota 3,123.817.13 
Nebraska 4,431,526.03. 
Kansas 2,299,312.72 
Montana 968,638.46 
Wyoming 100,470.83 
Colorado 1,928,617.52 
New Mexico 1,946,906.14 
Oklahoma. 1,864,622.45 

Total Western States 17,693,746.35 

Washington 723,607.40 
Oregon 992,509.76 
California 1,650,539.17 
Idaho 867,422.28 
Utah 116,722.81 
Nevada 
Arizona 330,792.69 
Alaska (member banks) 

Total PacificStates 4,690,494.11 

Total country banks 105,630,013.85 

Total United States 456,897,666.44 

CONDITION OF NATIONAL BANKS SEPTEMBER 8, 1920. 

The principal items of RESOURCES and LIABILITIES of all national 
banks arranged by States are shown in the following table, as of 
September 8, 1920: 
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Principal items of national bank resources and liabilities on Sept. 8, 1920, arranged by States. 

[ In t housands of dollars.] 

S ta te . 

Maine 
New H a m p s h i r e 
Vermont . 
Massachusetts 
Rhode Is land 
Doonecticut 

To ta l N e w E n g l a n d States 

I^ew York 
New Jersey = 
Pennsylvania 
Delaware 
Maryland 
Washington , D. C 

Tota l Eas t e rn Sta tes 

Virginia 
West Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
A labama 
Mississippi 
Louisiana 
Texas 
Arkansas 
K e n t u c k y ' 
Tennessee 

To ta l Southern States 

N u m b e r 
of 

b a n k s . 

63 
56 
49 

159 
17 
66 

409 

495 
216 
853 
19 
92 
16 

1,690 

168 
122 
87 
82 
93 
64 

102 
30 
39 

661 
84 

134 
98 

Loans , etc. 

67,245 
32,287 
28,447 
670,607 
41,313 
131,628 

961,527 

3,281,193 
293,264 

1,329,372 
10,668 
166,194 
55,136 

6,135,827 

270,564 
105,400 
126,223 
97,787 
138,760 
66,749 
91,207 
33,111 
105,261 
561,350 
64,779 
162,952 
135,767 

1,939,900 

Uni t ed 
Sta tes 
bonds . 

12,047 
10,983 
7,741 

59,348 
8,419 

34,623 

133,161 

404,369 
74,051 

304,894 
3,224 

30,950' 
19,293 

836,781 

49,812 
23,594 
19,098 
21,787 
21,809 
17,605 
22,670 
6,983 

11,602 
105,750 
11,348 
32,780 
40,277 

384,915 

Cash. 

8,249 
7,582 
4,194 
67,675 
5.575 
19,992 

103,267 

141,224 
44,073 
187; 627 
1,324 
18,914 
9,065 

402,227 

23,589 
24,512 
15,177 
9,460 

11,230 
12,727 
15,475 
3,214 
6,543 

90,448 
6,871 
18,091 
18,157 

' 256,494 

Capi ta l . 

7,045 
5,235 
5,010 
62,305 
5,570 
21,181 

106,346 

200,717 
26,770 
127,741 
1,535 
18,064 
7,677 

382,504 

26,782 
11,587 
12,440 
11,890 
13,518 
6,820 
12,296 
3,800 
8,800 
63,832 
7,145 

17,531 
14,559 

210,999 

Surplus . 

4,297 
3,890 
2,222 

57,083 
4,775 

14,097 

86,364 

244,734 
24,914 

163,590 
1,681 

17,774 
5,623 

458,216 

20,264 
7,797 
7,479 
5,800 

11,847 
3,890 
7,886 
2,593 
6,496 

39,501 
3,368 

11,017 
8,344 

136,282 

Profits. 

3,580 
2,390 
2,465 

35,281 
4,310 
9,642 

57,668 

174,177 
14,972 
67,043 

870 
6,966 
1,949 

265,977 

8,306 
4,462 
3,856 
3,744 
4,921 
2,921 
3,886 
1,276 
3,161 

23,442 
1,947 
5,649 
3,686 

71,257 

Circula­
t ion . 

5,354 
4,898 
4,222 
18,873 
4,557 
12,214 

50,118 

72,595 
14,439 
86,208 
1,100 
9,160 
5,761 

189,263 

18,741 
9,998 
7.633 
8,342 

10,120 
5,499 
9,702 
2,683 
4,425 

43,067 
3,917 

15,735 
11,737 

151,499 

Deposi ts . 

87,782 
42,423 
36,638 
636,629 
46,878 
157,607 

1,007,857 

2,776,917 
460,374 

1,663,244 
15,691 
171,663 
73,061 

5,160,950 

237,271 
135,717 
111,299 
81,259 
111,218 
88,380 
100,060 
34,651 
88,781 
515,848 
50,313 
152,085 
132,009 

Total 
assets.^ 

114, 
65, 
65, 

1,051, 
71, 
239, 

326 
830 
098 
864 
266 
402 

5,492, 
592, 

2,602, 
22, 

301, 
114, 

735 
032 
750 
506 
815 
403 

9,126,241 

419, 
185, 
183, 
150, 
204, 
124, 
154, 
65, 
154, 
908, 
85, 
246, 
234, 

484 
010 
810 
393 
742 
801 
364 
313 
485 
610 
623 
348 
265 

3,107,248 

O 
O 
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Principal items of national banh resources and liabilities on Sept. 8, 1920, arranged by States—Continued. 
[In thousands of dollars.] 

CO 
to 
o 

state. 

Ohio 
I n d i a n a 
Illinois : 
Michigan . 
Wisconsin 
Minnesota 
Iowa 
Missouri 1 -

T o t a l Middle Sta tes .' 

N o r t h D a k o t a . . 
Sou th D a k o t a 
Nebraska . 
Kansas : 
Montana ." 
W y o m i n g . . . 
Colorado 
N e w Mexico . 
Oklahoma 

T o t a l Western Sta tes 

Washington , 
Oregon 
California 
I d a h o 
U t a h • 
Nevada . . 
Arizona 
Alaska (meniber bank.«!) , 

T o t a l Pacific States ". 

Alaska (nonmember b a n k s ) 
H a w a i i ( nonmember banks ) 

T o t a l ( nonmember banks ) 

T o t a l Un i t ed Sta tes 

N u m b e r 
of 

b a n k s . 

372 
254 
484 
113 
152 
336 
358 
136 

2,205 

183 
135 
188 
257 
145 
47 

141 
47 

366 

1,499 

91 
90 

305 
84 
28 
11 
21 

1 

631 

2 
- 3 

5 

8,093 

Loans , etc . 

631,794 
240,188 

1,044,843 
236,686 
251,894 
436,207 
307,282 
466,627 

3,616,620 

72,388 
81,835 

196,287 
154,322 
73,066 
43,617 

152,853 
31,900 

236,701 

1,041,859 

152,822 
118,141 
624,677 
57,985 
39,596 

9,465 
22,046 

13 

1,024,745 

606 
3,727 

4,233 

13,723, 611 

U n i t e d 
Sta tes 
bonds . 

101,270 
61,766 

103,075 
46,718 
39,875 
42,696 
69,471 
61,'574 

609,346 

9,257 
8,624 

20,787 
23,425. 
8,985 
4,767 

22,232 
3,722 

33,544 

135,343 

26,652 
19,732 
98,740 
10, 934 
11,311 
3,.113 
2,997 

24 

173,503 

711 
1,260 

1,971 

2,175,019 

Cash. 

91,521 
42,353 

149,337 
33,757 
35.329 
49,156 
30,449 
67,495 

489,397 

• 7,669 
9,512 

24,660 
35,531 
11,195 
7,904 

27,870 
4,826 

47,065 

176,222 

22,884 
18,179 
95,981 
6,766 
3,794 
2,117 
4,019 

116 

153,856 

644 
1,211 

1,865 

1,582,318 

Capi ta l . 

67,763 
29,988 
92,561 
22,208 
23,995 
35,699 
26,420 
47,015 

345,649 

7,065 
6,180 

17,125 
16, 474 
8,505 
3,065 

12,185 
3,304 

23,621 

97,524 

14,210 
11,168 
66,006 
6,479 
4,377 
1,460 
1,775 

25 

104,499 

100 
650 

750 

1,248,271 

Surplus . 

48,940 
15,372 
64,020 
13,142 
11,264 
21,472 
15,510 
19,877 

209,597 

3,322 
2,890 

10,218 
9,617 
4,029 
2,672 
9,500 
1,782 
8,562 

62,592 

6,051 
5,507 

35,330 
2,388 
2,473 

522 
1,076 

53,347 

75 
455 

530 

996,928 

Profits. 

30,277 
8,922 

41,318 
9,454 
8,458 

16,430 
8,522 

17,482 

140,863 

2,004 
1,924 
6,414 
4,809 
2,671 

931 
5,242 

720 
5,408 

30,123 

4,071 
3,637 

25,353 
1,454 
1,004 

333 
834 

6 

36,692 

46 
125 

171 

602,751 

Circula­
t ion. 

45,646 
26, 667 
28,536 
11,489 
14,289 
14,429 
20, Oil 
22,107 

183,174 

4,347 
4,117 
9,721 

10, 558 
4,166 
2,240 
7,799 
2; 147 

11,428 

56,523 

6,918 
6,559 

39,819 
3,348 
3,287 
1,185 
1,077 

62,193 

56 
444 

600 

693,270 

Deposi ts . 

696,438 
. 266,300 

913,058 
292,192 
269,509 
387,888 
264,132 
324,575 

3,414,092 

74,169 
76,636 

158,770 
163,951 
75,424 
46,628 

183,488 
28,562 

268,123 

1,064,740 

189,392 
138,740 
660,926 
54,848 
34,103 
12,471 
23,731 

205 

1,114,416 

1,480 
3,508 

4,988 

13,595,934 

Tota l 
assets. 

1,098,297 
431,970 

1,679,429 
425,378 
407,055 
657,499 
459,043 
768,923 

5,927,594 

105,857 
114,708 
293,896 
250,736 
112,418 
66,246 

264,210 
46,075 

385,792 

1,638,938 

267,646 
198,157 

1,092,956 
88,451 
68,731 
17,474 
34,802 

330 

1,768,546 

2,077 
7,354 

9,431 

23,175,784 
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COlVnPTROLLER OE THE CURRENCY. 1321 

LOANS AND DISCOUNTS AND INVESTMENTS OF NATIONAL BANKS. 

On June 30, 1920, national banks had invested in loans and dis­
counts $13,627,897,000 and in United States Government securities 
and other bonds and securities $4,186,465,000, the total of such 
investments being $17,814,362,000, representing 76.09 per cent of 
their aggregate assets, which amounted (including rediscounts) to 
$23,411,253,000 on the date named. 

In the following statement is shown the geographical distribution 
of loans and discounts, investments, gross earnings, and the per­
centage of gross earnings to total investments: 

0 

[In thousands of dollars.] 

Divis ion. 

N e w E n g l a n d S t a t e s 
E a s t e r n S t a t e s . . . . 
S o u t h e r n S t a t e s 
M i d d l e W e s t e r n s t a t e s 
W e s t e r n S t a t e s : 
Paci f lc s t a t e s 
A l a s k a a n d H a w a i i 

T o t a l 

L o a n s 
( inc lud ing 
o v e r d r a f t s 

a n d 
r e d i s c o u n t s ) . 

968,449 
5,077,508 
1,898,775 
3,623,778 
1,026,141 
1,029,676 

3.570 

13,627,897 

B o n d s , e t c . 

302.092 
1,914,050 

509,629 
943,050 
216,764 
298,308 

2,572 

4,186,465 

T o t a l 
i nves t ­
m e n t s . 

1,270,541 
6,991,558 
2,408,404 
4,565,828 
1,242,905 
1,327,984 

6,142 

17,814,362 

Gross 
e a r n i n g s . 

74,493 
423,371 
161,443 
272,088 
91,926 
85,348 

447 

1,109,116 

P e r c e n t of 
g ro s s 

e a r n i n g s 
t o t o t a l i n ­
v e s t m e n t s . 

5.86 
6.06 
6.70 
5.96 

/ 7.40 
6.43 
7.28 

6.23 

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



DOMESTIC AND FOREIGN BONDS, SECURITIES, ETC., OWNED BY NATIONAL BANKS, MAY 4, 1920. 

[In thousands of dollars.] 
CO 
to 
to 

C I T I E S , 

CENTRAL E E S E R V E CITIES. 

N e w Y o r k 
Chicago 
St Louis 

Tota l 

ALL OTHER RESERVE aTIES. 

Boston 
Albany 
Brooklyn a n d Bronx 
Bufi'alo 
PhUadelphia 
P i t t sburgh 
Bal t imore 
Washington, D . C . . . 
R ichmond 
Charleston 
At l an ta 
Jacksonville 

N e w Orleans 
Dalla'? . . . 
E l Paso 
For t W o r t h . . . . 
Galveston 
Hous ton . . . . . 
San Antonio 
Waco 
Li t t le Rock 
Louisville 
Chat tanooga 
Memphis 
Nashvil le 
Cincinnat i 

Domest ic securi t ies . 

S t a t e a n d 
c o u n t y 

b o n d s , e tc . 

34,836 
9,913 
4,463 

49,212 

1,296 
2,290 
1,475 

727 
2,360 
2,651 
3,808 

941 
184 
860 
169 

1,429 
191 
521 
980 
175 
143 
98 

1,158 
139 

7 
76 

728 
28 

268 
683 

5,203 

Rai l road 
bonds . 

79,322 
2,471 
4,548 

86,341 

3,889 
2,369 

726 
1,100 

16,092 
20,593 

1,537 
4,570 
1,138 

494 
15 

980 
271 

26 
512 

6 

108 

1,954 
258 
144 
550 

2,955 

Other 
publ ic 
service 

corporat ion 
bonds . 

20,347 
2,246 

• 1,851 

24,444 

• - - • 

5,862 
1,766 

365 
1,617 

11,191 
6,963 
1,664 
2,628 

149 
331 

111 
12 

i 
172 

4 
20 

35 
5 

1,978 
185 
22 

600 
966 

All 
o ther 

b o n d s . 

44,184 
5,512 
4,772 

54,468 

3,403 
2,487 

211 
1,093 
7,461 

15,951 
866 
955 
663 
696 
313 
648 
845 

11 
6,333 

9 
26 
94 

1,021 
74 

1 

1,752 
33 
62 

1,260 
1,547 

Cla ims, 
warrants ) 

e tc . 

439 
2,420 
1,101 

3,960 

94 
136 
61 

291 
356 

3 
15 
42 

41 
46 

212 
13 

1,400 
235 
103 

17 
37 

7 
8 
6 

243 
162 

6 
126 

.Judg­
m e n t s . 

ii-
1 
— 

25* 

^ 
14 

2 

Collateral 
t r u s t a n d 
o ther cor­
pora t ion 
bonds . 

21,093 
4,796 

952 

26,841 

3,326 
1,336 

255 
508 

10,743 
7,780 
1,677 

991 
567 

1 
34 
43 

8 

458 
262 

15 
265 

2,183 

Fore ign bonds . 

Bonds of 
Ge rman or 
Aus t r i an 
Govern­
m e n t s . 

3 

4 

B o n d s of 
R u s s i a n 
Govern­
m e n t . 

4,055 

21 

4,076 

63 
172 

7 
275 
216 
656 

8 
2 

39 

41 
11 

B o n d s of 
o ther 

foreign 
Govern­
m e n t s . 

43,793 
4,046 
2,340 

60,179 

5,360 
1,400 

269 
331 

3,934 
5,373 
1,826 

968 
209 
463 

9 
124 
233 
199 
224 

5 
50 

9 
98 

47 
757 
168 
140 
910 

1,852 

Other 
foreign 
bonds 

a n d 
securit ies. 

6,388 
78 

321 

6,787 

1,194 
414 
49 

284 
1,888 

847 
166 
612 

14 
34 

152 

534 
183 

To ta l . 

253,457 
31,482 
20,369 

305,308 

24,386 
12,328 
3,493 
5,998 

54,217 
61,174 
11,545 
11,682 
2,966 
2,879 

581 
3,445 
1,764 

770 
8,450 

597 
326 
258 

2,314 
371 

21 
129 

8,022 
. 1,096 

659 
4,958 

14,900 
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Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee 
Minneapolis t 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuqiie 
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 . . . -

Total all reserve cities 

STATES. 

COUNTRY BANKS. 

Maine.; 
New Hampshire 
Vermont ; , 
Massachusetts 
Rhode Island 
Connecticut — 

Total New England States. 

1,110 
4,378 
1,736 
480 

2,067 
760 

2,743 
647 

2,127 
1,935 
1,361 
209 
492 
275 
241 

2,654 
79 

i 110 
882 
234 
419 
857 

3,784 
1,109 
210 

5,001 
1,454 
5,200 
1,045 
912 

2,086 
2,054 
1,268 
9,403 

53 
1 335 

88,288 

137,500 

1,087 
843 
374 

2,929 
1,020 
2,875 

9,128 

1,180 
1,236 
491 
249 
447 
293 

1,282 
313 

1,103 
1,042 
1,354 

82 
3 
63 
147 

1.253 
226 

77 
144 
30 

1,656 
649 

93 
180 

1,484 
370 
5 

1,128 
591 
79 

3,734 
177 
347 

81,784 

. 168,125 

3,872 
1,856 
2,208 
7,740 
2,076 
8,514 

26,265 

444 
600 
72 

1,463 
1,266 
343 

1,178 
624 

1,848 
500 
250 
89 
22 
296 
104 
908 
19 

76 

11 
63 

2,264 
758 
43 
352 
265 
228 
120 
57 
263 
238 
242 

3,278 
7 

224 

55,152 

79,596 

11,703 
2,353 
2,98:3 
11,926 
3,242 
5,912 

38,119 

2,429 
581 

1,376 
587 

. 1,555 
493 

1,139 
539 
668 
314 

1,056 
567 
102 
179 
561 

2,163 
69 
193 
724 
48 
38 
183 

1,450 
240 
116 
91 
909 
593 
202 
340 
573 
6.58 
211 

3,223 
349 
368 

71,672 

126,140 

3,901 
1,475 
1,527 
9,160 
970 

2,650 

.19,683 

1 
46 

37 
26 
6 

49 

ie 
44 

254 
10 
569 
463 
16 
29 
482 
118 
97 
31 
406 
317 
54 
789 
479 

1,366 
348 
300 
901 
107 
93 
576 
26 
196 

11,910 

. 15,870 

10 
71 
165 
33 
18 
100 

387 

7" 

6* 

39 

4" 
127 
38 

27" 

1 
106 
1 

i9* 

459 

459 

1 

1 

775 
763 
120 
437 
521 
43 
202 
32 
275 
40 
25 
25 

100 
134 
y7 

50 

isi 
167 

11 
237 

41 
69 
85 

36,122 

61,963 

2,659 
422 
623 

5,143 
1,177 
1,255 

11,279 

5 

39 

51 

51 

1 

1 

2 

13 

37 

20 
29 

58 

16 

. 33 

65 
6 
9 

77 

40 
1 

isi 

2,055 

6,131 

85 
188 
149 
358 
13 
114 

907 

1,171 
700 
611 
339 
349 
229 
869 
986 
389 

1,087 
664 
75 
66 

91 
446 
45 

70 
19 
53 

513 
409 
36 
101 
700 
634 
832 
68 
838 
203 
54 

1,601 

33 

39,228 

89,407 

2,766 
1,205 
2,185 
5,067 
797 

3,107 

16,127 

266 
68 
128 
393 
24 
77 
965 
96 
154 
6 
34 
30 

4i 
155 
10 
108 

10 

523 
63 

121 
333 

66 
9 
42 

7 

10,100 

15,887 

1,611 
485 
518 

2,226 
483 

1,024 

6,346 

7,376 
8,385 
4,534 
4,022 
6,266 
2,251 
8,403 
3,315 
6,564 
4,940 
.4,875 
1,077 
939 
829 

1,803 
8,101 

70R 

342 
2,419 
602 
708 

1,124 
11,092 
3,718 
471 

6,554 
4,157 
10,152 
2,944 
1,722 
5,791 
4,063 
2,026 
22,093 

631 
1,499 

395,821 

701,129 

27,695 
8,898 
10,722 
44,582 
9,795 
25,552 

127,244 
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DOMESTIC AND FOREIGN BONDS, SECURITIES, ETC., OWNED BY NATIONAL BANKS, MAY 4, 1920--Continued. 

S T A T E S — C o n t i n u e d . 

COUNTRY BANKS—continued. 

N e w York 
N e w Jersey 
P e n n s y l v a n i a 
Delaware 
M a r y l a n d . . . . . . . . 

To ta l Eas t e rn Sta tes 

Virginia 
West Virginia 
Nor th Carolina 
South Carol ina. . . . . . , 
G e o r g i a . . . . 
Flor ida 
A l a b a m a . . . 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y . 
Termessee 

Tota l Southern States 

O h i o . . . . 
I n d i a n a 
I l l i no i s . . . 
Michigan 
Wisconsin . . . . . . . . 
Minnesota 
Iowa 
Missouri . 

To ta l Middle Sta tes 

(In thous a n d s of do liars.] 

Domes t i c securi t ies. 

S t a t e a n d ; 
c o u n t y ' 

bonds , e tc . , 

13,586 • 
14,350. 
22,778 • 

332 
1,500' 

52,546 . 

2 ,361: 
1,353 
1,663 

452 
707 

2,380 
1,382 
2,791 
1,731 
1,995 
1,188 
1,378 

967 

20,328 

30,771 
5,168 

13,790 
13,289 
7,393 
6,864 
1,219 
1,340 

79,824 

Rai l road 
bonds . 

46,866 
36,402 
84,113 

1,036 
6,335 

173,751 

2,515 
1,760 

211 
68 

142 
384 
377 
449 

79 
466 
101 

1,331 
224 

8,107 

8,242 
4,845 
5,532 
3,446 
2,704 
1,636 

677 
232 

27,314 

O the r 
pub l i c 
service 

corporat ion 
bonds . 

23,531 
23,561 
61,960 

1,876 
6,685 

117,513 

2,046 
2,384 

170 
304 
153 
174 
335 
185 
164 
359 
106 

1,016 
383 

7,778 

6,014 
5,479 
9,485 
4,943 
5,961 
1,003 
1,177 
, 222 

33,284 

AU i 
o ther '• 

bonds , j 

26,556 
14,269 
57,710 

568 
4,310 

102,413 

2,257 
3,859 

399 
642 
134 
380 
986 
620 
398 
662 
371 

1,135 
876 

12,719 

13,363 
6,213 
8,332 
7,166 
6,162 
3,333 

• 1,459 
646 

45,674 

Claims, 
war ran t s , 

e tc . 

608 
983 

1,476 

123 

3,190 

154 
158 
25 
58 

228 
589 

1,051 
67 

834 
1,233 

604 
770 
503 

6,274 

568 
199 

4,775 
559 
621 

5,359 
3,805 

389 

16,175 

Judg­
m e n t s . 

56 
19 

1,318 

115 

1,507 

31 
188 

7 
1 

11 
16 
3 

8 
12 
10 
33 
44 

364 

78 
63 

272 
38 
27 
67 
89 
12 

646 

Collateral 
t r u s t a n d 
other cor­
pora t ion 
bonds . 

10,315 
9,161 

25,444 
957 

1,866 

47,733 

1,244 
666 
58 
3 

292 
118 
669 
273 

15 
5 

944 
649 

4,926 

5,854 
3,172 
4,724 
1,452 
1,937 

790 
154 
128 

18,211 

Foreign bonds . 

Bonds of 
Ge rman or 
A u s t r i a n 
Govern­
m e n t s . 

4 

34 

38 

10 

10 

103 

103 

Bonds of 
Russ ian 
Govern­
m e n t . 

1,095 
360 

1,365 
22 
36 

2,868 

164 
94 
13 

115 
8 
8 

3 

13 

1 
3 

422 

311 
68 
40 

167 
16 
67 
3 

662 

Bonds of 
other 

foreign 
Govern­
m e n t s . 

17,563 
9,165 

21,491 
137 

2,019 

50,375 

2,040 
1,398 

372 
554 
528 

2,121 
829 
605 

52 
169 
231 
725 

1,276 

10,790 

6,087 
2,417 
3,096 
4,729 
2,263 
2,671 

632 
349 

22,244 

Other 
foreign 
b o n d s 

a n d 
securit ies. 

6,287 
2,642 

11,327 
221 
566 

21,032 

397 
330 
314 
123 
114 
84 
50 

176 

247 

111 
457 

2,403 

3,462 
1,662 

836 
- 3,677 

1,125 
658 
169 
153 

11,732 

T o t a l . 

145,466 
110,912 
289,006 

5,148 
22,434 

572,966 

13,208 
12,180 
3,222 
2,320 
2,317 
6,254 
5,682 
5,069 
3,266 
5,161 
2,616 
7,444 
6,382 

74,121 

73,853 
29,276 
50,882 
39,466 
27,109 
22,438 
9,374 
3,471 

255,869 
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Nor th D a k o t a '. 
Sou th D a k o t a . . . . . 
Nebraska 
K a n s a s . . . . . 
Mon tana 
W v o m i n e . . . 
Colorado 
N e w Mexico '. 
Ok lahoma . 

To ta l Wes te rn Sta tes 

Wash ing ton .\ . . 
Oregon 
California 
I d a h o . . . . 
U t a h 
Nevada 
Arizona 
Aln.<skft ('mpmbpr V)aTik.<?̂  

Tota l Pacific Sta tes 

Alaska (nonn iember b a n k s ) 
TTaxpali ^nnnmpmhpr hank.c;^ 

Tota l ( n o n m e m b e r b a n k s ) 

Tota l co imtry b a n k s 

Tota l U n i t e d States 

536 
346 

- 607 
2,573 
2,062 

662 
2,813 

260 
3,437 

13,186 

3,376 
2,218 

19,091 
672 
160 
475 
729 

26,720 

15 
435 

460 

202,182 

339,682 

235' 
280 

97 
267 

87 
194 

• 684 
94 
3 

1,941 

607 
281 

2,506 
33 
57 

229 
23 
47 

3; 783 

39 
28 

67 

241,228 

409,353 

170 
87 
85 

396 
144 
87 

1,436 
30 

129 

2,563 

414 
263 

5,740 
94 
23 
15 
13 

6,562 

30 
65 

95 

205,914 

285,510 

160 
790 
163 
429 
399 
342 

1,563 
186 
442 

4,474 

674 
262 

•4,834 
208 

73 
189 
333 

41 

6,614 

9 

9 

191,586 

317,726 

2; 700 
1,478 
1,665 

991 
1,981 

696 
1,413 

171 
4,002 

14,997 

1,774 
1,850 
1,678 
1,726 

108 
5 

570 

7,711 

91 

91 

48,825 

64,695 

• 60 
7 

39 
78 
66 

1 
37 
18 

218 

513 

14 
60 

106 
23 

2 

205 

3,236 

3,695 

105 
126 
33 
62 
27 
41 

530 
18 
27 

969 

334 
57 

738 

, 1,129 

84,247 

146,210 
• 

2 

3 
1 

6 

169 

210 

8 
9 

10 
16 

64 
5 

5 

117 

12 
3 

43 

5 

63 

6 

5 

5,034. 

11,165 

899 
364 
224 
489 
569 
692 
419 
31 

216 

3,803 

1,332 
488 

3,328 
144 
46 
94 
34 
14 

5,480 

5 
2 

7 

107,826 

197,233 

57 
30 

1 
73 
97 
25 

288 
25 
23 

619 

433 
265 
715 
167 

11 

1,591 

43,723 

59,610 

4,930 
3,517 
2,726 
5,363 
5,421 
2,694 
9,188 

836 
8,603 

43,178 

8,969 
5,747 

38,779 
3,067 

474 
1,018 
1,702 

102 

69,858 

103 
621 

724 

1,133,960 

1,835,089 
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1326 REPORT ON THE FINANCES. 

CLASSIFICATION OF FOREIGN GOVERNMENT BONDS OWNED BY NATIONAL BANKS 
ON JUNE 30, 1920. 

[In thousands of dollars.] 

New England States: 
Reserve city 
Country banks 

Total 

Eastern States: 
Central reserve city 
Other reserve cities 
Country banks. 1..i 

Total . . 

Southern States: 
Reserve cities 
Country banks. . . . . 

Total 

Middle Western States: 
Central reserve cities 
Other reserve cities 
Country banks 

Total 

Western States: 
Reserve cities 
Coimtry banks. 

Total 

Pacific States: 
Reserve cities.. . . 
Coimtry banks 

Total . . 

Alaska and Hawaii (nonmember banks) 

Grand total 

RECAPITULATION. 

Central roserve cities 
Other reserve cities 
Country banks, Alaska and Hawaii (nonmember banks) 

Total 

Bonds of 
German or 
Austrian 
Govern­
ments. 

4 
2 

6 

6 
4 

80 

89 

44 

44 

22 

22 

161 

6 
62 

104 

181 

Bonds of 
the 

Russian 
Govern­
ment. 

63 
1,441 

1,504 

2,252 
1,310 
2,603 

6,066 

80 
299 

379 

18 
216 
691 

824 

70 
108 

178 

263 
65 

328 

5 

9,283 

2,270 
2,001 
5,012 

9,283 

Bonds of 
other 

foreign 
Govern­
ments. 

2,823 
13,230 

16,063 

40,567 
12,094 
46,300 

98,951 

2,618 
8,180 

10,798 

4,626 
7,906 

19,736 

32,268 

1,421 
3,106 

4,627 

3,554 
4,369 

7,923 

7 

170,627 

45,183 
30,416 
94,928 

170,527 

Other 
foreign 
bonds 
and 

securities. 

1,188 
6,156 

7,344 

6,675 
3,684 

21,794 

30,954 

825 
2,733 

3,66S 

582 
3,067 

12,032 

15,681 

947 
555 

1,502 

557 
1,35S 

1,915 

60,954 

6,158 
10,16a 
44,62g 

60,954 

CLASSIFICATION OF INVESTJVIENTS IVIADE BY NATIONAL BANKS. 

The total investments of national banks in United States Govern­
ment securities and domestic and foreign bonds and securities on 
June 30, 1920, were $4,186,465,000, a reduction since June 30, 1919, 
of $861,056,000. The largest investments of the banks were in Uniteci. 
States Government securities, these investments aggregating $2,269,-
575,000; the investment in railroad bonds, which ranked next in 
volume, amounted to $416,430,000. 
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COIMPTROLLER OE THE CURRENCY. 1327 

A classification of national bank investment in bonds and stocks is 
given in the following statement, for the years ended June 30, 1919, 
and June 30, 1920: 

[In thousands of dollars.] 

June 30, 
1919. 

Jime 30, 
1920. 

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' tirae 
Foreign Government bonds 
Other foreign bonds and securities? 
Stocks, Federal reserve bank , 
Stocks, all other 

Total 
United States bonds (other than Liberty bonds) 
Liberty loan bonds and Victory notes , 

Total bonds of all classes. , 

1 Includes United States certificates of indebtedness. 

322,984 
412,371 
275,849 
306,776 
52,334 

148,623 
193,890 
64,312 
69,068 
49,603 

338,357 
416,430 
283,118 
309,755 
67,710 

145,901 
179,971 
60,954 
65,287 
49,407 

1,875,609 
11,722,394 

1,449,518 

1,916,890 
1815,426 
1,454,149 

5,047,521 4,186,465 

DOIMESTIC AND FOREIGN SECURITIES HELD BY NATIONAL BANKS. 

The amount of domestic and foreign securities held by national 
banks at the date of each call, on or about June 30, 1915, to 1920, 
both inclusive, are shown in the following table: 

[In thousands of dollars.] 

Classiflcation. 

State, county, and municipal bonds.. 
Railroad bonas 
Other public-service c o r p o r a t i o n 

bonds 
All other bonds (domestic) — 

Total 

Foreign Government bonds — 
Other foreign bonds and securities.... 

Total 

June 23, 
1915. 

244,473 
379,191 

220,304 
246,630 

1,090,598 

33,787 
13,402 

47,189 

June 30, 
1916. 

278,180 
467,629 

274,928 
301,503 

1,322,240 

116,768 
40,303 

157,071 

June 20, 
1917. 

. 315,511 
467,291 

295,836 
361,954 

1,440,591 

284,123 
68,486 

352,609 

June 29, 
1918. 

320,384 
406,135 

267,337 
271,998 

1,265,854 

227,578 
66,233 

283,811 

June 30, 
1919. 

322,984 
412,371 

275,849 
306,775 

1,317,979 

193,890 
54,312 

248,202 

June 30, 
1920. 

338,357 
. 416,430 

283,118 
309,755 

1,347,660 

179,971 
60,954 

240,925 
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1328 REPORT ON THE FINANCES. 

BALANCES DUE NATIONAL BANKS FROM FEDERAL BANKS. 

The balances of national banks with Federal reserve banks, in­
cluding lawful reserve and items in process of collection at the date of 
each call subsequent to the passage of the Federal reserve act, are 
shown in the following statement: 

[In thousands of dollars.] 

D a : e . 

Dec.31,1914 
Mar. 4,1915 
May 1,1915 
J u n e 23,1915 
Sept . 2,1915 
N o v . 10,1916 
'Dec. 31,1915 
Mar . 7,1916 
May 1,1916 
J u n e 30,1916 
,Sept. 12,1916 
Nov .17 ,1916 . 
Dec . 27,1916 
Mar. 5,1917 
May 1,1917 
J u n e 20,1917 
Sept . 11,1917 1 . . . 
Nov.20 ,1917 

D u e from 
Federal 
reserve 
banks . 

261,460 
290,678 
290,413 • 
312,668 
315,409 
366,185 
403,985 
431,195 
428,191 

. 476,103 
531,028 
649,171 
707,497 
750,202 
761,995 
820,584 

1,172,810 
1,242,819 

Increase. 

29,218 

22,245 
2,751 

50,776 
37,800 
27,210 

47,912 
54,925 

118,143 
58,326 
42,705 
11,793 
58,589 

352,226 
70,009 

Decrease. 

265 

3,004 

Date. 

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. 
June 30; 1919. 
Sept. 12,1919 
Nov. 17,1919. 
Dec. 31,1919. 
Feb. 28,1920. 
May 4; 1920.. 
June 30,1920. 
Sept. 8,1920.. 

Due from 
Federal 
reserve 
banks. 

Increase. Decrease. 

26,043 

33,315 
37,103 

.'^l, 8S6 
106,914 

i . 

47,994 
25,907 

108,818 
133,512 
29,993 

6,407 

'25,'83i 

5,702 

44,064 

44,557 
3,215 

3,845 

, 1 The report for Sept. 11,1917, was the first report made after the amendment to the Federalreserve act, 
approved June 21,1917, requiring national banks to carry all of their reserve with Federalreserve banks. 

SPECIE AND GOLD AND SILVER CERTIFICATES IN NATIONAL BANKS. 

The classification of the coin and coin certificates held by national 
banks on June 30, 1919 and 1920, is shown in the following 
table, the net decrease during the year being $16,761,000. This 
reduction is offset, however, by the increase in the amount due 
from Federal reserve banks, during this period, of $230,958,000, as 
shown in the preceding statement. 

Comparison of coin and coin certificates held by all national banhs on June 30, 1919, 
' with June 30, 1920. 

[In thousands of dollars.] 

- ~ ^ • • 

Gold coin 
Gold certificates 
Clearing-house certificates 
s i l ve r dollars 
Silver certificates 
Fract ional si lver and m i n o r coin 

To ta l 
Ne t decrease 

J u n e 30, 
1919. 

25,893 
28,201 
10,940 
11,025 
42,564 
31,328 

149,951 

J u n e 30, 
1920. 

21,532 
27,269 
9,865 

10,424 
30,917 
33,193 

133,190 

Increase. 

1,865 

Decrease. 

4,361 
942 

1,075 
601 

11,647 

18,626 
16,761 
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NATIONAL BANK CHARTERS APPLIED FOR, GRANTED, AND REFUSED. 

Applications for charters for 470 national banking associations 
with capital of $40,720,000 were applied for during the 12 months 
ended October 31,1920, as compareci with 422 applications and capital 
of $30,932,000 during the previous year. 

Of the applications received during the year 389 with capital of 
$33,990,000 were approved, as against 290 and capital of $20,600,000 
during the previous y(3ar. 

Of the 470 applications received during the past year 27, capital of 
$850,000, were rejected, and 83, capital of $8,620,000, were aban­
doned or action upon them indefinitely deferred. The principal 
causes of rejection were lack of demand for additionarbanking facili­
ties in the various communities or the unsatisfactory financial stand­
ing or character of the applicants. 

National banking associations to the number of 361, with capital 
of $31,077,500, were chartered during the year ended October 31, 
1920, as compared with 245 associations, with capital of $21,780,000, 
chartered during the year ended October 31, 1919. Of the national 
banks chartered during the year just closed only 79 became banks 
of issue, and of this latter number 23 were converted from State 
banks and 56 were banks of primary organization. 

INCREASES AND REDUCTIONS OF CAPITAL STOCK OF 
NATIONAL BANKS. 

In order to meet th(3 constantly increasing demands for additional 
capital incident to the* growing business of the country there was an 
increase in the capital stock of national banks of $104,618,100 on 
the part of 608 national banks during the year ended October 31, 
1920. In the previous year the increase in capital of (existing banks 
was $45,145,100, the number of banks concerned in this increase 
being 311. 

In 1920 there were but four banks which made a reduction in their 
capital stock, the aggregate being $300,000. In 1919 the number 
of reductions of capital was four, and the aggregate amount of the 
reductions was $85,000. 

LIQUIDATION OF NATIONAL BANKS. 

Exclusive of *17 banks liquidated and absorbed by other national 
banks, 67 national banking associations, with capital of $11,180,000, 
were placed in voluntary liquidation during the past year, of which 
32 were absorbed by State banks and 35 reorganized as State banks. 
The year before there were 75 such hquidations with $15,855,000 
capital. The number of receiverships was 5, and the capital in­
volved was only $205,000, or 16/1000 of 1 per cent of the authorized 
capital of all national banks on October 31, 1920. 

CONSOLIDATION OF NATIONAL BANKS. 

Under the provisions of the act of Congress, approved November 
7, 1918, providing for the consolidation of national banking associa­
tions, 80 national banks have consolidated into 39 associations. 
During the last year 15 consolidations were effected, with capital of 
$30,365,000, surplus $35,248,000, and other undivided profits of 
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$12,386,628, the number of banks concerned being 30, and their 
capital $30,890,000. There was therefore a reduction as a result of 
these consolidations of $525,000 in aggregate capital stock. The 
total assets of the 15 consolidated banks amounted at the date of 
consolidation to $897,654,973. 

In the following table the capital, surplus, undivided profits, and 
aggregate assets and date of consolidation of each of the 15 consoli­
dated banks are shown: 

NATIONAL BANKS CONSOLIDATED UNDER ACT OF NOV. 7, 1918, THEIR CAPITAL 
SURPLUS, UNDIVIDED PROFITS, AND AGGREGATE ASSETS, YEAR ENDED OCT 
31, 1920. 

Con-
sol i-
da-
tion 
No. 

25 

26 

27 

28 

29 

30 

.. 31 

32 

33 

34 

35 

36 

37 

38 

39 

Char­
ter 
No. 

11036 

2684 

2234 

1861 

2782 

345 

1301 

11513 

4248 

1499 

1818 

1250 

10897 

10018 

8108 

Title and location of bank. State. 
Date of 
consoli­
dation. 

Capital. Surplus. 
Un­

divided 
profits. 

Aggre­
gate 

assets. 

The First National Bank 
of Wolf Point. 

The Second National Bank 
of Danville. 

The Merchants National 
Bank of Muncie. 

The First National Bank 
of Newnan. 

First National Bank in 
Wichita. 

Irving National Bank, 
New York. 

The National Commercial 
Bank & Trust Co. of Al­
bany. 

First National Bank of Af-
ton. 

The City National Bank of 
Commerce of Wichita 
Falls. 

The Chemical National 
Bank of New York. , 

The Merchants & Manufac­
turers National Bank of 
Newark. 

The Mechanics & Metals 
National Bank of the 
City of New York. 

First National Bank of 
Lompoc. 

First National Bank of 
Hay ward. 

The Capital National Bank 
of St. Paul. 

Mont.. 

Ill 

I n d . . . 

Ga . . . . 

Kans.. 

N . Y . . 

N . Y . . 

N . Y . . 

Tex . . . 

N . Y . . 

N . J . . . 

N . Y . . 

Calif.. 

Calif... 

Minn.. 

1919. 
Nov. 29 

1920. 
Jan. 3 

Jan. 26 

Feb. 19 

Feb. 24 

Apr; 17 

Apr. 28 

May 1 

May 3 

May 29 

May 29 

June 19 

Aug.' 5 

Aug. 6 

Oct. 13 

S50,000 

400,000 

400,000 

190,000 

1,000,000 

9,000,000 

ly260,000 

25,000 

1,000,000 

4,600,000 

1,350,000 

10,000,000 

100,000 

100,000 

1,000,000 

S8,000 

100,000 

100,000 

205,000 

1,000,000 

9,000,000 

2,000,000 

6,000 

700,000 

13,500,000 

1,360,000 

7,000,000 

40,000 

40,000 

200,000 

S2,914 

1,052 

30,060 

80,000 

1,336,039 

960,271 

115,699 

900,000 

440,449 

!, 476,119 

20,000 

20,000 

14,025 

S439,568 

3,077,948 

6,137,520 

1,918,710 

19,534,536 

296,602,233 

38,758,032 

30,000 

22,888,031 

201,100,333 

18,150,620 

270,661,574 

1,099,680 

1,989,293 

16,276,895 

Total (15 banks). 30,365,000 35,248,000 12,386,628 897,654,973 

GROWTH IN NUIMBER AND CAPITAL OF NATIONAL BANKS, 

Notwithstanding the liquidations and the consolidations which 
took place there was a net increase in the year ended October 
31, 1920, of 257 in the number of national banking associations 
and a net increase of $118,810,600 in capital. The authorized 
capital stock of the 8,157 national banks in existence at the close of 
the year was $1,273,949,765. 

From the inauguration of the national banking system in 1863 to 
October 31, 1920, national banking associations to the number of 
11,864 were chartered, the capital stock at organization being 
$1,200,213,482. The total loss to the system in the number of banks 
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during this period was 3,707, of which 3,150 were closed by voluntary 
liquidation or by consolidation with other national banks and 
557 were liquidated through receivers. 

NATIONAL BANKS ORGANIZED SINCE 1900. 

The organization of banks with minimum capital of $25,000, 
authorized by the act of March 14, 1900, has added to the system 
4,158 banks, aggregate capital at time of organization, $108,397,500. 
During this period there were also organized 2,442 national banks 
with individual capital of $50,000 or more. Their capital at organ­
ization aggregated 1335,382,800. I t is therefore, seen that from 
March 14, 1900, to October 31, 1920, 6,600 national banking asso 
ciations were chartered, with combined capital of $443,780,300. 

STATE BANKS CONVERTED OR REORGANIZED INTO NATIONAL BANK­
ING ASSOCIATIONS SINCE 1900. 

State banks to the number of 1,215 and with capital of $98,237,800 
were converted into national banking associations between March 14, 
1900, and October 31, 1920. In addition there were 1,613 reorgani­
zations of 1,647 State banks, trust companies, and private banks 
and 138 reorganizations of 165 national banks which had volun­
tarily liquidated for the purpose of reorganizing or the charters of 
which had expired by limitation. 

The remaining 3,634 of the 6,600 banks chartered during this 
period were banks of ]3rimary organization. 

The capital at date of charter of the converted State banks was 
$98,237,800, of the reorganized State and private banks the capital 
>vas $85,317,000, of the reorganized national banks $45,750,000, 
The banks of primary organization were capitalized at $214,475,500. 
Therefore, of the aggregate capital of $443,780,300 of banks chartered 
since March 14, 1900, $229,304,800 was the capital of converted 
or reorganized State, private, and national banks, and $214,475,500 
entirety new capital, or that resulting from primary organizations, 

ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS. 

The statistical or report year of the Comptroller of the Currency 
terminates on October 31, and the following table contains a statis­
tical annual history from 1863 to ,1920, inclusive, of the number of 
banks organized each year, and their capital at date of organization, 
together with the number and capital of banks closed voluntarily 
or by reason of failure, together with the yearly net increase or 
decrease in the number of banks' and original capital. In the table 
the increases and reductions of capital of existing banks are not 
taken into account. The table shows the aggregate capital at 
date of organization of the 11,864 national banking associations 
to have been $1,200,213,482. 
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N U M B E R A N D A U T H O R I Z E D C A P I T A L O F N A T I O N A L B A N K S O R G A N I Z E D A N D T H E 
N U M B E R A N D C A P I T A L O F B A N K S C L O S E D I N E A C H Y E A R E N D E D O C T . 31, S I N C E 
T H E E S T A B L I S H M E N T O F T H E N A T I O N A L B A N K I N G S Y S T E M , W I T H T H E Y E A R L Y 
I N C R E A S E O R D E C R E A S E . 

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.. 
1906.. 
1906-. 
1907.. 
1908.. 
1909., 
1910.. 
1911. 
1912. 
1913. 
1914. 
1916. 
1916. 
1917. 
1918., 
1919. 
1920. 

Aggre: 
Deduc 

^ j rega te . 
Deduc t de­

crease. 
Net increase 
A d d for 

b a n k s re­
stored to 
so lvency 

To ta l ne t 
increase 

Organized. 

No. Capi ta l . 

134 
453 

1,014 
62 
10 
12 
9 

22 
170 
175 
68 
71 

107 
36 
29 
28 
38 
67 
86 

227 
262 
191 
146 
174 
225 
132 
211 
307 
193 
163 
119 
60 
43 
28 
44 
66 
78 

383 
394 
470 
553 
431 
506 
465 
616 
326 
309 
311 
214 
188 
172 
195 
144 
122 
176 
164 
245 
361 

816, 
79 

242 
8' 
4; 
1 
1 
2; 

19; 
18, 
7 
6i 

12, 
3; 
2, 
2, 
3 
6i 
9; 

30 
28: 
16; 
16, 
21 
30; 
i2, 
21 
36; 
20; 
15 
11 
5 
4; 
3 
4, 
9; 

16, 
19; 
21 
31 
34: 
21 
33: 
21: 
34; 
22; 
22; 
30; 
12 
lo: 
10; 
is: 

378,700 
360,950 
642,982 
515,150 
200,300 
210,000 
500,000 
736,000 
519,000 
988,000 
602,700 
745,500 
104,000 
189,800 
589,000 
775,000 
596,000 
374,170 
651,050 
038,300 
654,350 
042,230 
938,000 
358,000 
516,000 
053,000 
240,000 
250,000 
700,000 
285,000 
230,000 
285,000 
890,000 
24.5,000 
420,000 
665,000 
470,000 
960,000 
654,500 
130,000 
333,600 
019,300 
532,600 
413,500 
967,000 
823,000 
830,000 
760,000 
840,000 
080,000 
175,000 
675,000 
089,500 
030,000 
590,000 
400,000 
780,000 
077,500 

1,200,213,482 

Closed. 

I n vo lun ta ry 
l iqu ida t ion , in­

c luding those 
consolidated 

wi th na t iona l 
and otlier banks . 

No. Capital . 

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 
53 
46 
79 
49 
37 
70 
69 
64 
43 
39 
71 
72 
65 
121 
81 

149 
113 
98 
83 
80 
113 
82 
135 
107 
68 

1 109 

3,150 

S330,000 
050,000 

2,100,000 
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 
2,539,600 
4,237,600 
3,750,000 

570,000 
1,920,000 

16,120,000 
7,736,000 
3,647,250 

17,850,590 
1,651,100 
2,537,450 

• 4,171,000 
4,316,000 
5,050,000 
4,486,000 
6,157,-600 
6,035,000 

10,476,000 
6,093,100 
3,746,000 
9,669,000 

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 
23,830,000 

Insolvent . 

No. Capi tal . 

574,205,160 3594 

S50,000 
500,000 

1,370,000 
210,000 
50,000 
250,000 

1,806,100 
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 
660,000 

1,650,000 
1,900,000 

260,000 
750,066 

3,622,000 
2,450,000 

10,910,000 
2,770.000 
6,236,020 
3,805,000 
6,861,500 
1,200,000 

850,000 
1,800,000 
1,760,000 

450,000 
3.480,000 
1,535,000 
2,035,000 

680,000 
776,000 

6,560,000 
768,600 
876,000 
275,000 

1,100,000 
4,350,000 
1,810,000 
1,830,000 

805,000 
1,230,000 

250,000 
25,000 

205,000 

Ne t yearly • 
increase 

(exclusive of 
exist ing b a n k s 
increasing the i r 

capi ta l) . 

No . Capi tal . 

96,250,920 

134 
450 

1,007 
56 

7 
159 
158 
36 
48 
64 

• 45 
60 

146 
220 
150 
56 

141 
192 
90 

168 
'248 
127 

2 
334 
344 
397 
469 
346 
363 
366 
425 
222 
151 
192 
113 
97 
86 
61 
48 

62 
94 

135 
257 

$16,378,700 
79,366,950 

242,162,982 
7,365,150 

730,300 

18,009,000 
15,001,400 

253,000 
3,700,500 
7,283,800 

104,170 
731,050 
357,000 
668,350 
109,980 

056,900 
458,550 
982,000 
674,000 
450,000 
593,000 
677,500 

5,685,050 
12,379,500 
8,490,000 

133,500 

Ne t year ly 
decrease 

(exclusive of . 
exist ing banks 
increasing the i r 

capi ta l ) . 

No . Capital . 

7,088,000 
7,510,600 
22,447,000 
3,848,000 
7,836,650 
761,500 

1,555,000 

8,427 649,950,482 

307 

37 

;,157 

7,042,500 

120,193,1 

529,757,402 

640,292,402 

26 

$1,445,500 
1,922,710 

64,000 

340,200 
3,294,500 
4,075,000 
1,385,000 

1,518,690 

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 
4,007,600 
3,015,000 
10,125,000 

120,193,080 

1 Includes 26 b a n k s wi th capi ta l of .S 15,500,000 consolidated unde r act of Nov. 7. 1918. 
3 Includes 16 b a n k s wi th capital of $9,100,000 consolidated under act of Nov . 7, 1918. 
8 Includes 37 b a n k s restored to solvency. 
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NUMBER OF NATIONAL BANKS ORGANIZED, IN LIQUIDATION, CONSOLIDATED UNDER 
ACT OF NOV. 7, 1918, INSOLVENT, AND IN OPERATION, WITH AMOUNT OF BONDS ON 
DEPOSIT, AND CIRCULATION ISSUED, REDEEMED, AND OUTSTANDING ON OCT. 31, 
1920. 

State or Territory. 

Maine 
New Hampshire... 
Vermont 
Massachusetts 
Rhodelsland 
Connecticut 

New Eng land 
• States 

NewYork 
New Jersey 
Pennsylvania 
Delaware .•• 
Maryland 
District ofColumbia 

Eastern States... 
Virginia 
West Virginia.: . . . 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi -
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee. 

Southern States. 
Ohio 
Indiana 
Illinois 
Michigan 
Wisco^In 
Minnesota 
Iowa. . . ." 
Missouri 

MiddleStates.... 
North Dakota 
South Dakota . . . . . 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

Western States.. 
Washington 
Oregon 
California 
Idaho ' . . . . . 
Utah 
Nevada 
Arl/yona 
Alaska 

PacificStates.... 
Hawaii 
Porto Rico 

Island possessions 
United States..,. 

Banks. 

Organ­
ized. 

113 
71 
76 

331 
65 

111 

767 
780 
262 

1,054 
28 

125 
27 

2,276 
210 
154 
117 
100 
154 
84 

149 
58 
79 

854 
108 
217 
173 

2,457 
617 
387 
668 
240 
224 
414 
481 
242 

3,263 
226 
182 
337 
411 
181 
66 

194 
69 

,673 
2,228 

172 
121 
387 
102 
38 
16 
27 
3 

866 
6 
1 
7 

11,864 

Insol­
vent. 

4 
7 

15 
1 
5 

32 
50 
10 
44 

1 
3 

108 
6 
6 
6 
1 

10 
13 
9 
2 
7 

34 
7 
6 
8 

114 
32 
15 

. 22 
16 
6 

10 
' 16 

12 
129 
14 
13 
22 
37 
11 
2 

13 
5 
9 

126 
24 
7 
9 
4 
1 
2 
1 

48 

Con­
soli­

dated 
under 

act 
Nov. 

1918. 

i 
i 

2 
5 
1 
1 

7 
1 

i 
1 

i 
4 

4 
12 
1 
3 
1 

2 
2 
1 
3 

13 

i 
1 

2 

5 

5 

1 667J 41 

In 
liqui­
da­

tion. 

60l 
12 
20 

165 
47 
39 

323 
225 
34 

151 
9 

32 
9 

460 
34 
27 
24 
16 
49 
16 
36 
25 
32 

251 
16 
73 
67 

666 
-206 
115 
149 
108 
63 
62 

107 
91 

901 
29 
33 

125 
110 
23 
6 

40 
16 

205 
687 
53 
22 
63 
13 
9 
3 
5 

168 
3 
1 
4 

3,109 

In 
operar 
tion. 

63 
55 
49 

160 
17 
66 

410 
500 
217 
858 
19 
92 
15 

1,701 
169 
122 
87 
82 
94 
55 

104 
31 
39 

565 
86 

134 
98 

1,665 
" 378 

254 
486 
116 
153 
340 
367 
136 

2,220 
183 
136 
190 
263 
146 
47 

141 
.48 
369 

1,513 
95 
92 

310 
85 
28 
11 
21 
3 

645 
3 
0 
3 

8,1.̂ 7 

United 
States 

bonds on 
deposit. 

$5,425,760 
5,617,500 
4,300,500 

18,635,200 
4,767,600 

12,758,850 

51,'605,300 
75,245,400 
14,871,510 
88,273,050 
1,127,760 
9,472,990 
6,978,000 

194,968,700 
19,687,860 
10,195,000 
7,740,310 
8,160,000 

10,342,160 
6,447,750 

10,161,360 
2,745,260 
4,588,260 

44,021,470 
3,973,770 

16,008,950 
12,001,750 

156;073,860 
46,616,590 
27,097,480 
29,-123,760 
11,769,450 
14,645,710 
14,690,660 
20,288,830 
21,998,860 

186,130,330 
4,461,030 
4,205,300 
9,794,520 

10,824,810 
4,212,950 
2,310,000 
7.984,750 
2,203,000 

11,880,170 
57,866,530 
7,114,500 
6,719,760 

43,128,550 
3,397,000 
3,392,ood 
1,216,510 
1,078,460 

25,000 
66,071,780 

450,000 

450,000 

Circulation, 

Issued. 

$116,446,380 
91,106,505 
94,193,950 

762,612,085 
143,180,675 
273,385,300 

1,480,824,895 
1,578,988,365 

265,301,860 
1,233,827,545 

24,189,165 
193,513,160 
72,193,540 

3,368,013,626 
171,686,620 
96,427,420 
78,030,420 
68,642,346 

126,117,090 
51,127,470 
92,767,770 
28,482,690 
61,266,700 

342,641,330 
28,124,710 

186,873,245 
114,434,070 

1,446,521,880 
643,833,500 
266,681,375 
405,203,375 
129,309,920 
116,912,600 
131,648,320 
170,267,820 
269,387,696 

2,033,244,606 
. 29,614,170 

26,148,620 
95,973,130 
95,672,630 
28,960,880 
14.778,350 
74,336,400 
16,930,190 
87,564,190 

469,978,460 
54,451,200 
47,970,710 

351,652,640 
20,593,580 
28.226,850 
10,513,700 
8,272,540 

398,780 
522,080,000 

4,748,280 
295,600 

5,043,880 
712,066,500:9,32.5,707,345 

Redeemed. 

$110,543,845 
85,543,462 
89,889,100 

738,991,976 
137,691,052 
260,270,4341 

1,422,929,869 
1,497,100,107 

249,137,183 
1,147,562,851 

23,333,509 
183,269,011 
64,976,811 

3,166,379,472 
150,217,153^ 
85,194,531 
69,426,441 

. 60,377,570 
115,837,178 
45,748,010 
81,469,192 
26,387,658 
56,301,090 

298,870,722 
24,406,310 

169,937,479 
102,549,321 

1,286,722,655 
496,497,470 
239,749,351 
374,667,146 
117,204,078 
102,100,493 
116,788,575 
149,467,218 
249,847,708 

1,846,312,039 
25,283,437 
21,984,569 
85,754,031 
84,626,283 
25,022,107 
12,580,664 
66,781,663 
14,818,470 
74,497,025 

411,248,239 
47,780,157 
41,071,824 

i 306,743,479 
17,250,408 
24,965,388 
8,937,321 
7,209,437 

387,000 
454,345^14 

4,394,730 
271,610 

Out­
standing. 

$5,902,535 
5,563,043 
4,304,850 

23,520,109 
6,489,623 

13,114,866 

67,895,026 
81,888,268 
16,164,677 
86,264,694 

855,656 
10,244,139 
7,216,729 

202,634,153 
21,469,467 
11,232,889 
8,603,979 
8,164,775 

10,279,912 
5,379,460 

11,298,578 
2,095,032 
4,965,610 

43,770,608 
3,718,400 

16,935,766 
11,884,749 

. 169,799,225 
47,336,030 
26,932,024 
30,546,229 
12,105,842 
14,812,107 
14,859,745 
20,800,602 
19,539,987 

186,932,566 
4,330,733 
4,163,951 

10,219,099 
n , 146,347 
3,938,773 
2,197,696 
7,554,737 
2,111,720 

13,067,165 
58,730,221 
6,671,043 
6,898,886 

44,909,161 
3,343,172 
3;261,462 
'1,676,379 
1,063,103 

11,780 
67,734,986 

353,560 
23,990 

4,666,340| 377,540 
,28,691,603,628 734,103,717 

1 Excluiiive of 37 banks restored to solvency, 
2 Includes $1,608,607.60 notes redeemed but not destroyed. 
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1334 REPORT ON THE FINANCES. 

NUMBER OF NATIONAL BANKS ORGANIZED, IN VOLUNTARY LIQUIDATION, CONSOLI­
DATED UNDER ACT OF NOV. 7, 1918, INSOLVENT, AND NUMBER AND CAPITAL OF 
ASSOCIATIONS IN ACTIVE OPERATION ON JAN. 1 OF EACH YEAR FROM 1864 TO 1920. 

Year . 

1864 
1865 
1866 . . . . 
1867 '. 
1868 
1869 
1870 
1871 
1872 
1873 . 
1874. 
1875 . . . . . . . : 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1886 
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 J 
1913 
1914 
1915 
1916 
1917 
1918 . . . 
1919 
1920 

Organized. 

179 
682 

1,626 
1,665 
1,676 
1,688 
1,696 
1;759 
1,912 
2,073 
2,131 
2,214 
2,316. 
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 
6,029 
6,054 
6,108 
5,165 
5,240 
6,662 
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 
11,570 

I n volun­
t a r y liq­
u ida t ion . 

6 
11 
16 
29 
47 
62 
77 
87 

101 
118 
141 
179 
211 
236 
274 
308 
320 
349 
429 
462. 
606 
678 
611 
632 
668 
706 
754 
804 
853 
905 
975 

1,024 
1,059 
1,144 
1,207 
1,261 
1,302 
1,361 
1,421 
1,495 
1,566 
1,686 
1,759 
1,841 
1,932 
2,084 
2,193 
2,285 
2,373 
2,460 
2,656 
2,650 

. 2,790 
2,889 
2,950. 
3,042 

Consoli­
d a t e d 

u n d e r a c t 
Nov . 7, 

1918. 

27 

Insol-
vent . i 

1 
3 

10 
13 
15 
15 
19 
23 
34 
37 
40 
60 
61 
76 
81 
84 
85 
87 
89 

102 
104 
113 
121 
128 
133 
143 
169 
180 
243 
260 
294 
327 
353 
368 
373 
379' 
386 
389 
402 
422 
443 
447 
.463 
481 
484 
489 
494 
501 
513 
523 
639 
545 
549 
551 
553 

I n ac t ive operat ion. 

N u m ­
ber. 

179 
676 

1,614 
1,646 
1,636 
1,628 
1,619 
1,667 
1,806 
1,949 
1,979 
2,036 
2,096 
2,084 
2,078 
2,065 
2,056 
2,094 
2,172 
2,333 
2,560 
2,673 
2,745 
2,888 
3,079 
3,158 
3,351 
3,597 
3,700 
3,799 
3,786 
3,748 
3,711 
3,668 
3,614 
3,590 
3,606 
3,981^ 
4,337 
4,756 
5,184 
5,554 
6,898 
6,283 
6,675 
6,889 
7,054 
7,231 
7,340 
7,431 
7,509 
7,593 
7,621 
7,597 
7,688 
7,781 
7,948 

Capital . ' 

$14,040,522 
135,618,874 
403,357,346 
420,229,739 
420,260,790' 
426,882,611 
433,803,311 
442,427,981 
468,210,336 
487,781,551 
499,003,401 
503,347,901 

V 511,155,865 
501,392,171 
485,557,771 
471,609,396 
461,557,515 
467,039,084 
470,018,135 
492,076,. 635 
518,031,135 
529,910,165 
534,378,265 
555,865,165 

> 584,726; 916 
598,239,065 
623,791,365 
665,267,865 
685,762,265 
695,148,665 
G53, .353.165 
670,906,366 
664,076,915 
655,334,915 
639,440,295 
622,482,196 
608,588,045 
636,309,395 
670,164,195 
723,416,695 
767,567,095 
785,411,335 
818,482,075 
862,016,776 
912,369,775 
933,020,275 
966,406,926 

1,014,591,135 
1,033,302,135 
1,052,880,175 

' 1,070,1.39,175 
1,074,382,175 
1,077,-501,376 
1,07.5,733,375 
1,097,555,066 

• 1,110,936,165 
1,161,439,165 

» Exclusive of 37 banks restored to solvency. 
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COMPTROLLER OF THE CURRENCY. 1 3 3 5 

NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920. 

11615 
11613 
11-635 
11753 
11766 
11819 
11820 
11846 

11569 
11663 

11642 
11680 
11592 
11645 
11651 
11748 
11825 
11830 

11620 
11522 
11528 
11532 
11534 
11560 
11661 
11566 
1L572 
11587 
11601 
11616 
11678 
11684 
11699 
11701 
11720 
11729 
11732 
11743 
11752 
11756 
11769 
11787 
11806 
11823 
11827 
11840 
11860 
11853 

11504 
11523 
11630 
11640 
11564 
11671 
11574 
11619 
11623 

First National Bank of Clanton.. „ , 
First National Bank of Haley vi l le . . ; . . . . : 
National Bank of Opelika 
Commercial National Bank of Anniston., 
First National Bank of Fairfield •. 
First National Bank of Albertville 
Albertville National Bank, Albertville i. 
First National Bank of Russellville 

Total (8 banks). 

Commercial National Bank of Phoenix. 
First National Bank of Casa Grande.. 

Total (2 banks). 

ARKANSAS. 

Planters National Bank of Hughes 
Farmers National Bank of Clarksville 
First National Bank of Paris 
First National Bank .of Pocahontas 
First National Bank, o I Blytheville 
First National Bank ol If artford. 
First National Bank o f I yiricoln 
Farmers & Miners National Bank of Hartford. 

Total (8 banks). 

C A L I F O R N U . 

First National Bank of Pescadero 
First National Bank of Las Altas : 
Farmers & Merchants National Bank of Blythe , . '. 
Farmers & Merchants National Bank of Mountain View ; 
First National Bank of Shaftef 
Fruit Growers National Bank of Watsonvllle 
First National Bank of Bay Point : '. 
First National Bank of Willits 
Growers National Bank of Campbell : 
First National Bank of Huntington Park , 
First National Bank of Salida , 
First National Bank of Orange Cove 
First National Bank of Geyserville.: 
Bank of Suisun, National Association, Suisun City (Inc.) 
First National Bank of Niland 
First National Bank of Dowiiey.. ) 
First National Bank of Manteca , i . : 
American Marine National Bank of Los Angeles (P. O. San Pedro Br.). 
First National Bank of Culver City 
First National Bank of Centerville •.;. 
Farmers & Merchants National Bank of Hay ward ? 
Farmers & Merchants National Bank of Lompoc 3 
First National Bank of Biola 
First National Bank of Indio 
First National Bank of Earlimart 
Golden State National Bank of Anaheim 
First National Bank of La Habra 
Westwood National Bank, Westwood 
First National Bank of El Segimdo 
American National Bank of Modesto 

Total (30 banks). 

First National. Bank of Limon 
First Niational Bank of Peetz.. 
First National Bank of Keenesburg 
Stock Yards National Bank of Denver. 
Drovers National Bank of Denyer 
First National Bank of/Fleming 
First National Bank of^Deer Trail 
Limon National Banlc, Limon 
Globe National Bank of Denver. 

$30,000 
26,000 
125,000 
300,000 
50,000 
25,000 
100,000 
25,000 

680,000 

160,000 
25,000 

175,000 

30,000 
"60,000 
80,000 
50,000 
100,000 
32,500 
25,000 
26,000 

402,600 

25,000 
25,000 
50,000 
50,000 
25,000 
100,000 
25,000 
^60,000 
50,000 
50,000 
25,000 
25,000 
25,000 
100,000 
25,000 
25,000 
50,000 
200,000 
25,000 
100,000 
100,000 
25,000 
25,000 
50,000 
25,000 
76,000 
50,000 
60,000 
25,000 
150,000 

1,626,000 

26,000 
25,000 
26,000 

250,000 
200,000 
30,000 
25,000 
30,000 

200,000 

8 Branch at Arab, Ala. 
a Consolidated on Aug. 6,19M, with First National Bank of Hayward, Calif., under act Nov. 7,1918. 
« Consolidated on Aug. 5,1920. with First National Bank of Lompoc, Calif., under act Nov. 7,1918. 
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1 3 3 6 REPORT ON THE FINANCES. 

NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920—Continued. 

11640 
11660 
11681 
11682 

11633 

11703 
11716 

11597 
11695 
11833 

11508 
11556 
11578 
11600 
11609 
11636 
11721 
11736 
11745 
11794 
11821 

11507 
11509 
11516 
11696 
11602 
11610 
11662 
11675 
11679 
11715 
11731 
11737 
11754 
11774 
11779 
11780 
11845 

11671 
11782 

11582 
11588 
11604 
11644 
11735 

COLOR AD o—contmued. 

First National Bank of Strasburg :...". 
First National Bank of Springfield 
First National Bank of Elbert 
First National Bank of Aurora 

Total (13 banks) 

DISTRICT OF COLUMBIA. 

Liberty National Bank of Washington 

FLORIDA. 

First National Bank of Lake Hamilton 

First National Bank of Lake Worth..: 

Total (2 banks) ,. 

GKOE.GIA. 

Second National Bank of Griffin 
First National Bank of Ilartwell 

Liberty National Bank of Cedartown 

Total (3 banks) 

IDAHO. 

First National Bank of Dubois 
Parma National Bank, Parma 
City National Bank of Jerome 
First National Bank of Roberts 
Stockmens National Bank of Nampa 
First National Bank of Mackay 
National Bank of Idaho at Pocatello 
First National Bank of Minidoka i, 
American National Bank of Lewiston 
First National Bank of Arco 
Nampa National Bank, Nampa 

Total (11 banks) 

ILLINOIS. 

First National Bank of Oak Park 
Flora National Bank, Flora 
First National Bank of Waltonville 
First National Bank In East St. Louis 
First National Bank of Hanipshire 
Woodstock National Bank, Woodstock , 
First National Bank of Cicero , 
First.National Bank of Waddams Grove 
Commercial National Bank of Rockford 
liCmont National Bank, Lemont 
Security National Bank of Rockford 
Albany Park National Bank of Chicago 
First National Bank of Okawville 
First National Bank of Woodlawn 
Farmers National Bank of Viola 
Old Exchange National Bank of Okawville 
First National Bank of Li vingstoL. : 

Total (17 banks) 

INDIANA. 

First National Bank of Converse 

First National Bank of Milroy 

Total (2 banks) 

IOWA. 

Rockwell City National Bank, Rockwell City 
Farmers National Bank of Shenandoah 
First National Bank of Ogden 
First National Bank of Ashton '. 
Farmers First National Bank pf Rake 

Total (5 banks) . . . . . . . . . : . . . . . . . . . . . . . 
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COMPTROLLER OF TECE CURRENCY. 1 3 3 7 

NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920—Continued. 

11531 
11536 
11537 
11576 
11707 
11728 
11738 
11773 
11775 
11781 
11796 
11798 
11811 
11816 
11822 
11828 
11855 
11857 
11860 

11538 
11544 
11648 
11689 

11521 
11541 
11621 
11638 
11650 
11669 
11796 

11510 
11567 
11790 
11859 

11547 
11549 
11586 
11802 
11813 
11843 
11852 

11550 
'11552 
11663 
11575 
11579 
11581 
11606 
11608 
11611 
11622 
11627 
11652 
11668 

KANSAS. 

First National Bank of Colony 
Farmers National Bank of Mankato. , 
Farmers National Bank of Parsons.. 
First National Bank of Oswego 
Farmers National Bank of Great Bend l-
First National Bank of Richmond 
Citizens National Bank of Frankfort 
First National Bank of Florence , 
E.xchange National B^nk of Clyde : . . . . . 
Commercial National Bank & Trust Co. of Emporia.. 
First National Bank of Holyrood 
First National Bank of Louisburg 
First National Bank of Hanover 
First National Bank: of Valley Falls 
First National Bank of Harvey ville.. .„ : 
Farmers National Bank of Penalosa 
First National Bank of Collyer; 
First National BaiLk of St. Francis 
First National Bank of Kanorado 

Total (19 banks). 

First National Bank of Buffalo 
Citizens National Bank of Somerset 
First National Bank of Dawson Springs... 
Liberty National Bank of Bowling Green. 

Total (4 banks). 

Exchange National Bank of Shreveport. 
First National Bank of Elton 
American National Bank of Homer 
Commercial National Bank of Homer. . . 
First National Bank of Oak Grove 
American National Bank of Mansfield... 
First National Bank of Ruston 

Total (7 banks). 

MASSACHUSETTS. 

Everett NationalBank, Everett 
First National Bank of Warren 
Haymarket National Bank of Boston. 
Oceanic National Bank of Boston 

Total (4 banks). 

Crystal Falls National Bank, Crystal Falls. 
National Bank of Pontiac 
First National Bank of Howell 
Caspian National Bank, Caspian 
First National Bank of Blissfield 
Greenville National Bank Greenville 
City National Bank of Battle Creek 

Total (7 banks). 

MINNESOTA. 

First National Bank of Motordale 
First National Bank of Good Thunder 
First National Bank of Pine River 
Farmeirs National Bank of Kilkenny < 
American National Bank of Nashwauk 
First NiationalBank of Pine City.'.': ". 
First National Bank of Granada 
First National Bank of Marble 
First National Bank of Big Lake 
First National Bank of Buhl 
Farmers & Merchants National Bank of Ivanhoe. 
First National Bank of Forest Lake 
Security National Bank of Faribault 

$25,000 
25,000 
100,000 
25,000 
100,000 
25,000 
50,000 
25,000 
25,000 
100,000 
25,000 
25,000 
25,000 
25,000 
26,000 
26,000 
50,000 
25,000 
26,000 

760,000 

26,000 
100,OCO 
25,000 
125,000 

275,000 

100,000 
50,000 
60,000 
100:000 
50,000 
50,000 
50,000 

450,000 

100,000 
50,000 
200,000 
200,000 

550,000 

50,000 
200,000 
100,000 
25,000 
60,000 
50,000 
250,000 

736,000 

26,000 
25,000 
25,000 
25,000 
25,060 
50,000 
25,000 
25,000 
25,000 
35,000 
25,000 
25,000 
200,000 

< On Feb. 24,1920, title was changed to The First National Bank of Kilkenny. 
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1 3 3 8 REPORT ON THE FINANCES. 

NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920—Continued. 

11685 
11687 
11709 
11710 
11717 
11724 
11740 
11741 
11761 
11770 
11776 
11777 
11778 
11810 
11816 
11818 
11848 
11861 
11863 

11673 
11696 

11829 
11835 

11543 
11545 
11553 
11607 
11618 
11620 
11658 
11727 
11734 
11744 
11759 
11793 
11847 

11565 
11711 
11746 

11511 
11513 
11514 
11618 
11583 
11603 
11626 
11639 
11649 
11655 
11656 
11657 
11686 

MINNESOTA—continued. 

Peoples National Bank of Shakopee. 
First National Bank of Farmington 
First National Bank of Rice < 
Rice National Bank, Rice 
Farmers National Bank of Mahnomen . 
First National Bank of Holland 
First National Bank of Menahga 
Twin Cities National Bank of St. Paul 
First National Bank of Barnum .° 
Wabash NationalBank of St. Paul 
First National Bank of Rosemount 
First National Bank of Watertown 
Minneapolis National Bank, Minneapolis 
Minnesota National Bank of Duluth 
First National Bank of Warroad '. 
American National Bank of St. Cloud *. 
Roseau County National Bank of Roseau. 
Payday National Bank of Minneapolis 
First National Bank of Littlefork 

Total (32 banks) 

MONTANA. 

First National Bank of Belt 

American National Bank of Billings 

Total (2 banks) 

NEBRASKA. 

Peters National Bank of Omaha 

First National Bank in South Sioux City. 

Total (2 banks) '. 

NEVADA. 

Farmers & Merchants National Bank of Eureka 

N E W JERSEY. 

Bogota National Bank, Bogota 
Linden National Bank, Linden 
Broad Street National Bank of Red Bank 
Memorial National Bank of Collinwood (post office, West Collingswood) 
Cliffside Park National Bank, Cliflfside Park 
First National Bank of Roebling. 
Beach Haven National Bank,.Beach Haven 
Hillside National Bank, Hillside (post office, Elizabeth) 
Woodstown National Bank, Woodstown 
Peoples National Bank of Elizabeth 
Citizens National Bank of Ridgewood 
Palmyra National Bank, Palmyra 
First National Bank of South Plainfield 

Total (13 banks) 

N E W MEXICO. 

First National Bank of Springer 
First National Bank of Loving 

First National Bank of Grady 

Total (3 banks) 

N E W YORK. 

Tinker National Bank of East Setauket 
First National Bank of Afton 
Afton National Bank, Afton 
Citizens National-Bank of Freeport 
Evans National Bank of Angola 
Peoples National Bank of Lynbrook . . . . . . 
Union National Bank & Trust Co. of Albany 
New York National Irving Bank, New York 
First National Bank of Milton 
Richmond HiU National Bank of New York 
Middleville National Bank, Middleville 
Hart wick National Bank, Hartwick .". 
National American Bank of New York 

$25,000 
25,000 
25,000 
26,000 
25,000 
25,000 
25,000 
200,000 
25,000 
200,000 
25,000 
26,000 
200,000 
600,000 
25,000 
100,000 
30,000 
200,000 
25,000 

2,365,000 

30,000 
150,000 

180,000 

200,000 
25,000 

225,000 

25,000 

25,000 
25,000 
100,000 
50,000 
50,000 
50,000 
25,000 
50,000 
100,000 
200,000 
100,000 
50,000 
30,000 

855,000 

50,000 
25,000 
25,000 

100,000 

25,000. 
25,000 
25,000 
100,000 
50,000 
50,000 
250,000 

t, 000,000 
25,000 
200,000 
50,000 
25,000 

,000,000 
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NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920—Continued. 

11708 
11713 
11730 
11739 
11742 
11747 
11755 
11768 
11785 
11809 
11836 
11844 
11864 

11557 
11697 
11767 

11655 
11599 
11605 
11641 
11666 
11677 
11712 
11719 
11786 

11573 
11698 
11614 
11617 
11714 
11723 
11726 
11733 
11772 
11803 
11804 
11831 
11861 
11862 

11635 
11551 
11.568 

. 11584 
11612 
11624 
11628 
11648 
11664 
11661 
11676 
11680 
11688 
11705 
11763 
11771 
11788 
11791 
11824 
11837 
11842 

NEW YORK—continued. 

Scarsdale National Bank, Scarsdale ' 
New York Produce Exchange National Bank, New York (with 9 branches). 
Wheatley Hills National Bank of Westbury .• 
Romulus National Bank, Romulus 
Port Leyden National Bank, Port Leyden 
American National Bank of Mount Vernon 
National Bank of Long Beach. 
Community National Bank of Buffalo , 
First National Bank of New Hartford .\ 
South Fallsburg National Bank, South FaUsburg 
Merchants National Bank of Buffalo 
Process National Bank of New York '. 
Peninsula National Bank of Cedarhurst '. 

Total (26 banks). 

NORTH CAROLINA. 

First National Bank of Murfreesboro. 
First National Bank of Mebane . . 
First National Bank of Warsaw 

Total (3 banks). 

NORTH DAKOTA. 

Security National Bank of Fargo 
First National Bank of Thompson 
First National Bank of Mooreton 
National Bank of Fairmount 
City National Bank of Linton 
Live Stock National Bank of Hettinger. 
First National Bank of Wilton 
First National Bank of Max 
Northern National Bank of Fargo 

Total (9 banks). 

OHIO. 
Citizens National Bank of Bluffton 
First National Bank of Kansas 
Mutual National Bank of Middleport 
Harveysburg National Bank, Harveysburg 
First National Bank in Carrollton 
First National Bank of Antwerp 
Peoples National Bank in Bcllefontaine 
First National Bank of West Alexandria 
First National Bank of Lynchburg 
First National Bank of Rockford 
Rockford National Bank, Rockford 
National City Bank & Trust Co. of Marion 
Farmers National Bank of Edon 
Brotherhood of Locomotive Engineers Co-Operative National Bank of Cleveland, 

Total (14 banks). 

. OKLAHOMA. 
First National Bank of Devol 
First N ational Bank of Hanna 
Guaranty National Bank of Porum 
American National Bank of Enid 
First National Bank of Caney 
Picher National Bank, Picher 
Tradesmens National Bank of Oklahoma City. 
First National Bank of Terral 
First National Bank of Davidson 
Depew National Bank, Depew 
City National Bank of Coalgate.: 
Security National Bank of Lawton 
Exchange National Bank of Bartlesville 
First National Bank of Chattanooga 
First National Bank of Carnegie 
State National Bank of Comanche 
Paden National Bank, Paden 
First N ational Bank of Jennings 
First National Bank of Paden 
Central National Bank of Bartlesville 
Commercial National Bank of Durant. 

Total (21 banks). 

$50,000 
1,000,000 

50,000 
25,000 
25,000 

100,000 
25,000 

200,000 
50,000 
75,000 

400,000 
200,000 
100,000 

7,125,000 

25,000 
50,000 
50,000 

125,000 

100,000 
25,000 
25,000' 
25,000 
25,000 
25,000 
25,000 
25,000 
100,000 

375,000 

50,000 
25,000 
50,000 
25,000 
100,000 
35,000 
100,000 
40,000 
50,000 
50,000 
50,000 
300,000 
25,000 

1,000,000 

1,900,000 

25,000 
25,000 
25,000 
200,000 
26,000 
100,000 
260,000 
26,000 
25,000 
26,000 
50,000 
100,000 
100,000 
25,000 
30,000 
50,000 
25,000 
25,000 
26,000 
100,000 
100,000 

1,356,000 
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NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31, 1920—Continued. 

11691 
11758 
llSOl 
11807 

11505 
11512 
11524 
11539 
11570 
11593 
11643 
11692 
11757 
11760 
11789 
11834 
11841 
.11849 

11562 
11704 

11506 
11527 
11558 
11585 
11590 
11637 
11653 
11689 
11812 

11839 

11519 
11625 
11691 
11595 
11625 
11629 
11630 
11632 
11634 
11642 
11647 
11659 
11700 
11706 
11722 
11749 
11762 
11792 
11799 
11800 
11814 
11838 

OREGON. 

First National Bank of Madras — 
First National Bank of Clatskanie 
American National Bank of Klamath Falls.. 
Citizens National Bank of Dalles City :. 

Total (4 banks). 

PENNSYLVANIA. 

Marcus Hook National Banl?:, Marcus Hook.. 
Dauphin National Bank, Dauphin 
First National Bank of Loysville 
Broad Street National Bank of Philadelphia. 
Citizens National Bank of Elwood City 

i d . Allenwood National Banlc, Allenwood 
Picture Rocks National Bank, Picture Rocks. 
County National Bank of Lock Haven 
First National Bank of Bakerton 
South Side National Bank of Butler 
Rebersburg National Bank, Rebersburg 
First National Bank of Volant 
First National Bank of Shoemakersville 
First National Bank of Sipesville 

Total (14 banks). 

SOUTH CAROLINA. 

National Bank of BoAvman 
First National Bank of Bamberg. 

Total (2 banks) 

SOUTH DAKOTA. 

First National Bank of Eden 
First National Bank of Eureka 
First National Bank, of Garden City 
First National Bank of O n i d a — : 
Security National Bank of Mobridge 
Citizens National Bank of Tyndall..'. 
National Bank of Commerce'of Yankton. 
Farmers National Bank of South Shore.. 
Security National Bank of Emery 

Total (9 banks). 

TENNESSEE. 

Tennessee National Bank of Johnson City 

First National Bank of Be r t r am. . . . . 
First National Bank of Sipe Springs., 
First National Bank of Rfo Grande.. 
Perryton National Bank, Perryton... 
First National Bank of Caddo..' 
Cli.y National Bank of Amarillo 
Citizens National Bank of Eastland 
First National Bank of Rice 
First National Bank of Rocksprings 
Granger National Bank, Granger 
First National Bank of White Deer 
First National Bank of Necessity 
First National Bank of Fabens 
First National Bank of Quitaque 
Southwest National Bank of Canadian.. . 
Dallas National Bank, Dallas 
Security iSTatioiial Bank of Wichita Falls. 
First National Bank of Falfurrias 
First National Bank of Port Neches 
Perry National Bank of Plamilton 
First National Bank of Bandera 
First National Bank of Mathis 

Total (22 banks) 1,765,000 

$25,000 
25,000 

• 100,000 
160,OOO 

310,OOO 

50, OOO 
25,000 
25, OOO 

250,OOO 
100,OOO 
2.5,000 
25, OOO 

250,000 
50, OOO 

100,000 
25, OOO 
25,000 

. 50, OOO 
25,000 ' 

1,025,000 

26,000 
30,000 

.'35,000 

25,000 
50,000 
25,000 
25,000 
50,OOO 
25,000 
50,000 
25,000 
25,000 

300,000 

200,OOO 

25,000 
25,000 
25,000 
25,000 
25,000 
100,000 
100,000 
25,000 
35,000 
35,000 
45,000 
25,000 
25,000 
25,000 
100,000 
600,000 
400,000 
50,000 
25,000 
100,000 
25,000 
25,000 
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NATIONAL BANKS CHARTERED DURING THE YEAR ENDED OCT. 31,1920—Continued. 

11629 
11631 
11702 
11725 

11615 

11517 
11533 
11554 
11569 
11690 
11694 
11698 
11718 
11764 
11765 
11797 
11817 
11858 

11546 
11667 
11672 
11674 
11693 
11750 
11751 
11805 
11808 
11832 
11856 
11864 

11664 
11670 

11526 
11577 
11594 
11646 
11783 
11826 

11666 
11683 

First National Bank of Delta 
First National Bank of Brigham Canyon 
First National Bank of Myton 
Gunnison City National llank of Gunnison 

Total (4 banks) 

V E R M O N T . 

Richford National Bank, Richford 

VIRGINIA. 

Farmers <Si Merchants National Bank of Charlottesville 
Farmers National Bank of Tazewell 
First National Bank of Yorktown 
Round Hill National Bank, Round Hill 
Farmers. & Merchants National Bank of Radford (post office. East Radford) 
National Bank of Harrisonburg 
First National Bank of Grundy 
Peoples National Bank of Marion.. ^ 
Vienna National Bank, Vienna 
First National Bank of Big Stone Gap i : . . . 
First National Bank of Flint Hill 
Colonial National Bank of Roanoke. 
First National Bank of Pennington Gap 

Total (13 banks) 

WASHINGTON. 

First National Bank of Grandview 
First National Bank of Ferndale * 
First National Bank of Raymond.. ' 
First National Bank of Selah 
Security National Bank of Everett 
National Bank of Goldendale , 
Aberdeen National Bank, Aberdeen 
Army National Bank of Camp Lewis 
First National Bank of Lynden 
Metropolitan National Bank of Seattle 
Marine National Bank of Seattle 
First National Bank of Kirkland 

Total (12 banks) .• 

WEST VIRGINIA. 

Bayard National Bank, Bayard 

Hurricane National Bank, Hurricane 

Total (2 banks) 

WISCONSIN. 

First National Bank of St. Croix Falls 
First National Bank of Deerfield 
Hurley National Bank, Hurley 
Oneida National Bank of Rhinelander 
Burlington National Bank^ Burlington 
Pioneer National Bank of Ladysmith 

Total (6 banks) 

WYOMING. 

First National Bank of Hanna 

Citizens National Bank, Casper 

Total (2 banks) 

Total United States (361 banks) 

$30,000 
100,000 
25,000 
50,000 

205,000 

50,000 

100,000 
100,000 
25,000 
40,000 
60,000 
150,000 
60,000 
70,000 
25,000 
60,000 
26,000 
400,000 
25,000 

1,120,000 

25,000 
25,000 
100,000 
25,000 
150,000 
50,000 
100,000 
25,000 
60,000 
300,000 
200,000 
25,000 

1,075,000 

25,000 
60,000 

75,000 

25,000 
30,000 
60,000 
100,000 
100,000 
60,000 

365,000 

40,000 
100,000 

140,000 

31,077,600 
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NUMBER OF NATIONAL BANKS CHARTERED IN EACH MONTH FROM MAR. 14, 1900, TO 
OCT. 31, 1920. 

Month . 

J a n u a r y . . . 
F e b r u a r y . . 
March . 
Apri l 
May 
June 
Ju ly 
Augus t 
September . 
O c t o b e r . . . 
November . 
D e c e m b e r . 

T o t a l . . . . 

1900 

. 6 
46 
66 
95 
46 
44 
20 
25 
21 
29 

398 

1901 

36 
31 
36 
30 
64 
40 
41 
27 
23 
27 
32 
36 

412 

1902 

40 
28 
41 
50 
50 
42 
38 
42 
38 
33 
36 
54 

492 

1903 

34 
60 
56 
61 
47 
58 
43 
36 
31 
57 
20 
32 

515 

1904 

36 
35 
42 
46 
42 
43 
22 
38 
32 
43 
36 
45 

460 

1906 

45 
39 
60 
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 
55 
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 
26 
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 
11 
19 
17 
22 
24 
20 
34 
19 
41 
28 
39 

288 

1920 

21 
34 
40 
28 
50 
31 
28 
25 
17 
20 

294 

NUMBER OF NATIONAL BANKS INCREASING THEIR CAPITAL, TOGETHER WITH THE 
AMOUNT OF INCREASE MONTHLY, JAN. 1, 1916, TO OCT. 31, 1920. 

Month . 

J a n u a r y — 
F e b r u a r y . . 
March 
Apri l 
May 
June 
J u l y 
Augus t 
Sep t ember . 
O c t o b e r — 
N o v e m b e r . 
December . . 

T o t a l . . . . 

1916 

No. 

12 
7 

15 
8 
8 
3 

11 
6 
8 
5 
6 
3 

92 

Capital . 

$500,000 
950,000 

1,005,000 
795,000 
497,500 
140,000 

1,240,000 
525,000 
352,500 

6,715,000 
2,025,000 
1,040,000 

14,785,000 

1917 

No. 

24 
25 
19 
15 
15 
13 
17 
13 
6 

10 
12 
7 

175 

• Capital . 

$1,875,000 
2,970,000 

989,990 
5,770,000 
2,090,000 

915,000 
1,935,000 
2,775,000 

18.5,000 
1,285,000 
1,870,000 

275,000 

22,934,990 

1918 

No. 

22 
24 
24 
9 

13 
8 

15 
16 
14 
6 

10 
3 

164 

Capi tal . 

$2,595,000 
1,740,000 
1,415,000 

535,000 
990,000 
550,000 

1,810,000 
2,285,000 
1,759,000 
2,700,000 
2, 262,100 

225,000 

18,866,100 

1919 

No. 

^ 23 
37 
28 
25 
25 
22 
54 
21 
31 
32 
28 
24 

350 

Capital . 

$3,693,000 
2,125,000 
2,335,000 
2,2.50,000 
2,705,000 
3.315,000 

12;660,000. 
2,905,000 
1,885,000 
8,7&5,000 
3,270,000 
2,016,000 

47,943,000 

1920 

No. 

107 
50 
77 
69 
49 
53 
75 
36 
19 
21 

556 

Capital . 

$15,805,000 
5,900,000 
S 61.5 000 

19,030,100 
4,084,000 
4,694,000 

13,695,000 
8,515,000 
1,485,000 

17,510,000 

99,333,100 

NUMBER AND CLASSIFICATION OF NATIONAL BANKS CHARTERED DURING THE 
YEAR ENDED OCT. 31, 1920. 

Month. 

Conversions. 

Num­
ber. Capital. 

Reorganizations. 

Num­
ber. Capital. 

Primary organi­
zations. 

Num­
ber. Capital. 

Total. 

Num­
ber. Capital. 

November. 
December.. 
January— 
February.. 
March 
April 
May 
June 
July 
August 
September. 
October 

Total. 

$225,000 
1,075,000 

156,000 
665,000 

3,850,000 
500,000 

1,905,000 
332,500 
575,000 
750,000 
600,000 
475,000 

$196,000 
100,000 

250,000 
210,000 
125,000 
165,000 
25,000 
115,000 
50,000 
450,000 
125,000 

$785 
1,420; 
1,020, 
.1,005, 
1,580, 
2,255, 
2,035, 
2,730; 

950, 
1,395, 
1,225, 
1,860, 

28 
39 
.21 
34 
40 
28 
50 
31 
28 
25 
17 
20 

87 11,007,500 32 1,810,000 242 18,260,000 361 

$1,205,000 
2,595,000 
1,175,000 
1,920,000 
5,640,000 
2,880,000 
4,105,000 
0 3,087,500 
1,640,000 
2,195,000 
2,175,000 
2,460,000 

31,077,500 
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C O N V E R S I O N S O F S T A T E B A N K S A N D P R I M A R Y O R G A N I Z A T I O N S AS 

N A T I O N A L B A N K S S I N C E 1900. 

The number and capital, by classes, of conversions, reorganiza­
tions, and primary organizations of national banks, are sliown in 
the following table: 

Summary, by classes, of national banhs chartered from Mar. 14, 1900, to Oct. 31, 1920. 

Classification. 

Capi ta l less t h a n $50,000. 
Capi ta l $50,000 or o v e r . . 

T o t a l : 

Conversions 
of S ta te b a n k s . 

N u m ­
ber. 

706 
509 

1 215 

Capi ta l . 

18,700,000 
79,537,800 

98,237,800 

Reorganizat ions 
from Sta te a n d 

p r iva t e b a n k s a n d 
n a t i o n a l bai iks . 

N u m . 
ber. 

1 092 
659 

1,761 

Capi tal . 

28,942,000 
102,125,000 

131,067 000 

P r i m a r y organiza­
t ions . 

N u m ­
ber. 

2,360 
1,274 

3 634 

Capi ta l . 

60,755,500 
153,720,000 

214,475,500 

To ta l . 

N u m ­
ber. 

4,158 
2,442 

6 600 

Capi tal . 

$108,397,500 
336,382,800 

443,780,300 

NUMBER AND CAPITAL OF STATE BANKS CONVERTED INTO NATIONAL BANKING 
ASSOCIATIONS IN EACH STATE AND TERRITORY FROM 1863 TO OCT. 31, 1920. 

State or Territory. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut. 

New England States. 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia 

Eastern States 

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Southern States 

Number 
of banks. Capital. 

34 
28 
22 

182 
52 
65 

219 
44 

107 
6 

35 
3 

$4,605,000 
2,59.5,000 
2,029,990 

65,641,200 
16,717,550 
18,932,770 

110,521,510 

99,706,291 
7,670,450 

•31,194,095 
585,010 

10,224,372 
480,000 

149,860,218 

4,771,300 
2,183,900 
2,871,000 
3,862,000 
1,937,000 
1.715,000 
2;410,000 

540,000 
3,575,000 
1,792,500 
2,207,500 
5,556,900 
3,780,000 

37,202,100 

State or Territory. 

Ohio 
Indiana 
Illinois 
M.ichigan 
Wisconsin 
Minnesota 
Iowa 
Missouri...-

MiddleStates.. 

North Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wvoming 
Colorado ^ 
New Mexico.... 
Oklahoma ----:-

Western States 

Wa.shington 
Oregon 
California 
Idaho 
Nevada 
Arizona 

PacificStates.. 

United States., 

Number 
of banks. 

21 
24 
29 
20 
31 
102 
41 
40 

308 

76 
47 
70 
71 
37 
9 
30 
6 

106 

462 

Capital. 

$1,940,000 
1,508,000 
3,205,000 
2,295,000 
2,295,000 
6,441,000 
1,895,000 
14, .589,300 

34,168,300 

2,410,000 
1,625,000 
3,375,000 
3,027,000 
1,485,000 
320,000 

2,080,000 
3.50,000 

3,770,000 

18,442,000 

3,880,000 
1,551,000 
20,452,800 
1,080,000 

50,000 
250,000 

27,263,800 

377,457,928 

C A P I T A L I Z A T I O N O F N A T I O N A L B A N K S C L A S S I F I E D BY S T A T E S . 

Classification of banks organized since March 14, 1900, based upon 
capital stock, together with the number and capital of national banks 
reporting on September 8, 1920, in each State and geographical divi­
sion, is shown in the table following. 
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SUMMARY BY STATES, GEOGRAPHICAL DIVISIONS, AND CLASSES, OF NATIONAL 
BANKS ORGANIZED FROM MAR. 14, 1900, TO OCT. 31, 1920, AND THE PAID-IN CAPITAL 
STOCK OF ALL REPORTING NATIONAL BANKS ON SEPT. 8, 1920. 

Sta tes , e tc . 

N e w E n g l a n d Sta tes : 
Maine 
N e w H a m p s h i r e . . 
V e r m o n t i 
Massachusetts 
R h o d e Is land 
Connec t icu t . . 

Tota l 

E a s t e r n States : 
N e w Y o r k 
N e w Jersey 
Pennsjd vania 
Delaware 
Maryland 
Dis t . o fCo lumbia . 

Total 

Southern States: 
Virginia 
West Virginia 
Nor th Carolina 
South Carolina 
Georgia 
Flor ida 
Alabama 
Mississippi . . 
liOuisiana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

Tota l 

Middle Wes t e rn S ta tes : 
Ohio 
I n d i a n a . 
Il l inois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

Tota l 

W e s t e r n S ta tes : 
N o r t h D a k o t a 
South D a k o t a 
Nebraska 
Kansas 
Montana 
W y o m i n g 
Colorado. . 
N e w Mexico 
Oklahoma 

Tota l 

Pacific Sta tes : 
Wash ing ton 
Oregon 
California 
Idaho 
U t a h 
Nevada 
Arizona 

• Alaska 

Total 

Is land possessions: 
Hawai i 
Por to Rico 

Total 

Grand to taf 

Capital , 
$25,000. 

No . 

6 

I 
5 

22 

149 
71 

260 
6 

32 

518 

71 
46 
27 
28 
27 
15 
46 
9 

17 
287 

45 
69 
41 

718 

117 
98 

195 
22 
63 

232 
127 
40 

884 

102 
106 
133 
97 
20 
69 
31 

414 

1,133 

45 
43 

161 
60 
10 
4 
6 
1 

320 

3 

3 

Capi tal . 

$150,000 
100,000 
125,000 
50,000 

125,000 

560,000 

3,725,000 
1,775,000 
6,600,000 

150,000 
800,000 

12,960,000 

1,776,000 
1,160,000 

675,000 
700,000 
675,000 
375,000 

1,160,000 
225,000 
425,000 

7,176,000 
1,125,000 
1,476,000 
1,025,000 

17,960,000 

2,925,000 
2,450,000 
4,875,000 

660,000 
1,325,000 
5,800,000 
3,175,000 
1,000,000 

22,100,000 

4,025,000 
2,650,000 
2,650,000 
3,325,000 
2,425,000 

600,000 
1,725,000 

775,000 
10,350,000 

28,325,000 

1,125,000 
1,076,000 
4,025,000 
1,250,000 

250,000 
100,000 
150,000 
25,000 

8,000,000 

75,000 

75,000 

3,698 89,950,000 

Capital over 
$25,000 and 
less $50,000. 

No. 

1 

1 

Capi tal . 

$30,000 

.qn nnn 

" ' " ' 
11 
9 

26 
3 
6 

53 

16 
18 
6 
4 

21 
8 

13 
4 
1 

98 
6 
7 
9 

210 

23 
19 
26 

6 
7 

23 
25 
16 

146 

7 
7 

22 
14 
12 
4 

16 
6 

36 

124 

3 
4 
8 
9 
2 

1 

27 

560 

347,600 
270,000 
847,000 
95,000 

172,000 

1,731,500 

541,000 
630,000 
195,000 
132,000 
716,000 
255,000 
409,600 
125,000 
30,000 

3,173,500 
192,500 
230,000 
270,000 

6,898,500 

803,000 
608,000 
893,500 
190,000 
220,000 
731,000 
840,000 
510,000 

4,795,500 

216,000 
220,000 
780,000 
490,000 
395,000 
145,000 
516,000 
185,000 

1,166,000 

4,111,000 

110,000 
126,000 
260,000 
295,000 

60,000 

30,000 

881,000 

18,447,500 

Capital , $50,000 
a n d over. 

No . 

8 
2 
3 

37 
1 
6 

67 

137 
58 

249 

15 
8 

467 

69 
46 
44 
46 
61 
35 
49 
28 
33 

189 
43 
38 
44 

726 

104 
80 

121 
43 
40 
48 
80 
64 

670 

16 
20 
40 
45 
28 
16 
44 
15 
92 

316 

46 
32 

166 
29 

9 
9 

12 
1 

304 

3 
1 
4 

Capi ta l . 

$435,000 
200,000 
200,000 

7,250,000 
500,000 
760,000 

9,335,000 

29,245,000 
4,860,000 

26,650,000 

1,930,000 
2,425,000 

65,110,000 

8,020,000 
3,715,000 
4,385,000 
4,925,000 
5,825,000 
6,225,000 
4,760,000 
2,565,000 
6,410,000 

25,416,000 
3,320,000 
5,596,000 
5,205,000 

85,365,000 

19,476,000 
11,625,000 
17,566,000 
12,676,000 
4,426,000 
8,600,000 
5,070,000 

23,685,000 

102,920,000 

1,050,000 
1,300,000 
3,695,000 
3,610,000 
2,390,000 
1,200,000 
4,1.60,000 

900,000 
8,015,000 

26,220,000 

6,645,000 
2,705,000 

31,497,800 
2,285,000 
1,475,000 
1,225,000 

800,000 
50,000 

45,682,800 

650,000 
100,000 

750,000 

Tota l organiza­
t ions . 

No. 

14 
7 
8 

39 
1 

11 

80 

297 
138 
534 

9 
52 
8 

1,038 

155 
110 
77 
78 

109 
68 

108 
41 
51 

574 
94 

104 
- 94 

1,653 

244 
197 
342 

71 
100 
303 
232 
110 

1,599 

183 
129 
168 
192 
137 
40 

129 
62 

542 

1,572 

94 
79 

335 
88 
21 
13 
19 
2 

661 

6 
1 

7 

2,442'335,382,800 6,600 

Capital . 

."^585,000 
330,000 
325,000 

7,300,000 
500,000 
875,000 

9,915,000 

33,317,600 
6,905,000 

33,997,000 
246,000 

2,902,000 
2,425,000 

79,791,600 

10,336,000 
5,495,000 
5,255,000 
5,757,000 
7,215,000 
6,856,000 
6,319,500 
2,916,000 
5,865,000 

35,763,500 
4,637,500 
7,300,000 
6,500,000 

110,213,500 

23,203,000 
14,683,000 
23,333,600 
13,416,000 

5,970,000 
15,131,000 
9,085,000 

25,095,000 

129,815,600 

5,290,000 
4,070,000 
7,025,000 
7,425,000 
5,210,000 
1,845,000 
6,401,000 
1,860,000 

19,530,000 

58,656,000 

6,880,000 
3,906,000 

35,782,800 
3,830,000 
1,785,000 
1,325,000 

980,000 
76,000 

64,563,800 

726,000 
100,000 

825,000 

443,780,300 

Nat iona l banks 
repor t ing Sept . 

8,1920. 

No . 

63 
65 
49 

161 
17 
66 

411 

495 
216 
853 

19 
92 
15 

1,690 

168 
122 
87 
82 
93 
54 

102 
30 
39 

561 
84 

134 
98 

1,654 

372 
264 
484 
113 
162 
336 
358 
136 

2,205 

183 
135 
188 
257 
145 
47 

137 
47 

356 

1,496 

91 
90 

305 
84 
28 
11 
21 
3 

633 

3 

3 

8,091 

Capital 
p a i d i n . 

$7,045,000 
5,235,000 
6,010,000 

62,305,000 
6,570,000 

21,181,000 

106,346,000 

200,717,000 
26,770,000 

127,741,000 
1,535,000 

18,064,000 
7,677,000 

382,504,000 

26,782,000 
11,687,000 
12,440,000 
11,890,000 
13,518,000 
6,820,000 

12,296,000 
3,800,000 
8,800,000 

63,832,000 
7,145,000 

17,531,000 
14,559,000 

210,999,000 

67,763,000 
29,988,000 
92,561,000 
22,208,000 
23,995,000 
35,699.000 
26,420,000 
47,016,000 

346,649,000 

7,065,000 
6,180,000 

17,126,000 
16,474,000 
8,505,000 
3,065,000 

12,185,000 
3,304,000 

23,621,000 

97,524,000 

14,210,000 
11,168,000 
66,005,000 

5,479,000 
4,377,000 
1,460,000 
1,775,000 

125,000 

104,599,000 

650,000 

650,000 

1,248.271,000 
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COMPTROLLER OF T H E CURRENCY. 1345 

EXPIRATIONS AND EXTENSIONS OF CHARTERS OF NATIONAL BANKS. 

Charters are granted to national banks for a period'̂ bf 20 years 
from the date of the. execution of the organization certificate. In 
the year ended October 31 last 316 banks with capital of $24,517,000 
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 35 banks with 
capital of $8,432,100, 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 3,817 and under the act of 1902, 1,353. 

In the coming fiscal year the charters of 289 banks, with capital 
of $20,846,500, will expire for the first time, and 62, with capital of 
$10,642,900, for the second time. A list of banks concerned in the 
extensions during the report year ending October 31, 1921, will be 
found in volume 2 of the report of the Comptroller of the Currency. 

NUMBER OF NATIONAL BANKS IN EACH STATE THE CHARTERS OF WHICH WERE 
EXTENDED UNDER ACT OF JULY 12, 1882, TO OCT. 31, 1920. 

Sta te or Terr i tory . 

Maine . . 
New H a m p s h i r e 
Vermon t . . 
Massachusetts 
R h o d e I s l and . 
Connect icut 

New E n g l a n d 
States 

New York 
New Jersey 
P e n n s v l v a n i a 
Delaware 
M a r y l a n d : 
Dis t r ic t of Columbia . 

E a s t e r n States 

Virginia .' 

Nor th Carolina 
Sou th Carolina 
0 eorgia 
F lor ida 

N u m ­
ber of 
banlcs. 

82 
60 
50 

270 
61 
88 

611 

• 362 
111 
465 

19 
. 68 

11 

1,026 

42 
40 
28 
17 
30 
14 

S ta te or Ter r i tory . 

A l a b a m a . 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

Southern S t a t e s . . . . 

Ohio : 
I n d i a n a . . 
Il l inois 
Michigan. . . . 
Wisconsin 
Minnesota ' . . . 
low^a . 
Missouri 

M i d d l e S t a t e s 

Nor th D a k o t a 
South D a k o t a 
Nebraska : 
Kansa s 

N u m ­
ber of 
b a n k s . 

23 
11 
17 

208 
8 

81 
45 

564 

247 
119 
243 

82 
79 
79 

194 
68 

1,111 

30 
26 

101 
111 

S ta te or Terr i tory . 

Mon tana 
W y o m i n g . . . . . 
Colorado. 
New Mexico 
O l d a h o m a . 

.• Wes te rn Sta tes 

Wash ing ton 

California 
I d a h o 
U t a h . . . . 
Nevada 
Arizona 
Alaska 

Pac i f icS ta tes 

H a w a i i 

I s l and possessions 

U n i t e d States 

N u m ­
ber of 

b a n k s . 

20 
13 

' • 39 
8 

47 

395 

24 
23 
38 

8 
9 
1 
5 
1 

109 

1 

1 

3,817 

13799—FI 1920- -85 
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1346 REPORT ON THE FINANCES. 

REEXTENSION OF NATIONAL BANK CHARTERS. 

Number of national banhs in each State the charters of which were reextended under the act 
of July 12, 1882, as amended Apr. 12, 1902, to Oct. 31, 1920. 

State. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

New England States 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia 

-Eastern States 

Virginia 
West Virginia 
North Carolina 

Num­
ber of 
banks. 

52 
37 
34 

161 
24 
65 

198 
56 

181 
14 
32 
3 

484 

State. 

South Carolina 
Georgia 
Alabama 
I>ouisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Southern States. 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota..: 
Iowa 
Missouri 

Middle States... 

Num­
ber of 
banks. 

102 

State. 

North Dakota 
South Dakota 
Nebraska 
ICansas 
Montana 
Wyoming 
Colorado 
New Mexico 

Western States. 

Washington 
Oregon 
California 
Utah 

Pacific States.. 

UnitedStates.. 

Num­
ber of 
banks. 

12 

1,353 

CHANGES IN CAPITAL STOCKS OF NATIONAL BANKS. 

tn 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, 1920: 

NATIONAL BANK CAPITAL STOCK INCREASES AND REDUCTIONS. 

State. 

Massachuset ts -

Tota l New Eng­
l a n d Sta tes 

Pennsy lvan ia 

T o t a l E a s t e r n 
States - . 

Virsfinia 
West Virginia 
N o r t h Carolina 
South Carolina . 

Flor ida 
A l a b a m a 
Mississinni . . . . 

Texas 
Arkansas 
K e n t u c k y 

T o t a l S o u t h e r n 
States 

Increases. 

N o . 

4 
2 
4 
6 

15 

35 
23 
45 
3 
5 

111 

22 
5 

23 
16 
19 
8 

11 
2 
7 

45 
10 
10 
10 

188 

A m o u n t . 

$216,000 
125,000 

8,350,000 
875,000 

9,565,000 

34,415,000 
3,050,000 
5,735,000 

105,800 
1,889,300 

45,195,100 

2,435,000 
370,000 

2,435,000 
1,94:0,000 
2,160,000 

665,000 
685,000 
12.5,000 
795,000 

3,575,000 
944,000 
975,000 

1,150,000 

18,254,000 

Reduc t ions . 

N o . 

1 

1 

13 

1 

4 

1 

1 

A m o u n t . 

$125,000 

125,000 

1,600,000 

75,000 

1,675,000 

25,000 

25,000 

Sta te . 

Ohio 
Ind i ana 
Illinois 
Michigan 

Miimesota 
Iowa 

T o t a l M i d d l e 
States 

N o r t h Dako ta 
South D a k o t a 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

T o t a l W e s t e r n 
States 

Wash ing ton 
Oregon 
California 
Idaho 
U t a h 

T o t a l P a c i f i c 
S ta tes 

T o t a l of U n i t e d 
Sta tes 

Increases. 

N o . 

21 
15 
31 
11 
21 
22 
16 
7 

144 

5 
8 

10 
11 
3 
1 
8 
4 

41 

91 

13 
6 

32 
5 
3 

59 

608 

A m o u n t . 

$2,570,000 
1,220,000 
8,250,000 
2,235,000 
1,670,000 
1,085,000 
1,030,000 

330,000 

18,390,000 

125,000 
225,000 
530,000 

1,155,000 
100,000 

50,000 
305,000 
200,000 

3,210,000 

5,900,000 

875,000 
649,000 

4,820,000 
195,000 
775,000 

7,314,000 

104,618,100 

Reduct ions . 

N o . A m o u n t . 

22 

2 

8 

S125,00O 

125,000 

1,950,000 

1 2 reductions aggregating $1,625,000 incident to the consolidations of national banks under the act of 
Nov. 7,1918. 

> Incident to the consolidations of national banks under the act of Nov. 7,1918. 
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C O M P T R O L L E R OE T H E C U R R E N C Y . 

C H A N G E S O F T I T L E O F N A T I O N A L B A N K S . 

1347 

During the last year 40 national banking associations were author­
ized to change their corporate titles, or titles and locations under the 
act of May 1, 1886. 

The following is a list of the banks involved in the changes, with 
date of approval indicated: 

CHANGE OF CORPORATE TITLE OF NATIONAL BANKS, YEAR ENDED OCT. 31, 19201-

No. Title and location. Date. 

6604 

11461 

3804 

11418 

3355 

10983 
9499 
10871 

5309 

4510 

10069 
8698 

10034 

2863 
7538 
710 

11575 

6229 
7667 
2:-]38 
3757 

5785 

2456 

6961 
8307 
7671 
.0139 

6494 

10076 

2655 

10669 
6258 

9096 
9389 
6236 

1998 

7296 

4694 

The Old National Bank of Oshkosh, Wis., to ' 'The Old-Commercial National Bank of 
Oshkosh " 

The Beverly Hills National Bank, Beverly Hills, Calif., to "The First National Bank of 
Beverly ilills " 

The Burrill National Bank of Ellsworth, Me., to "The Liberty National Bank of Ells­
worth" 

The Powder River National Bank of Broadus, Mont., to "The Fir.st National Banlc of 
Broadus " 

The First National Bank of North Yakima, A'Vash., to "First National Bank of Yakima" 
(name of nlace.changed to.Yaldma) 

The Citizens National Bank of Greenwood, Ark., to "First National Bank in Greenwood" 
The National Bank of Palouse, Wash., to "The Farmers National Bank, of Palouse" . . . 
The First National Bank of Hansford, Tex., to "The First National Bank of Spearman". 

The First National Bank of Ridgefield, Conn., to "The First National Bank and Trust 
Company of Ridgefield " 

The Northwestern National Bank of Sioux City, Iowa, to "Sioux National Bank in 
Si'oux City " 

The People's National Bank of Orlando, Fla., to ".First National Bank in Orlando" 
l.'he Merchants National Bank of Milbank, S. Dak., to "The Farmers and Merchants 

Natioral Bank of Milbank" 
The Citizens National Bank of Storm Lake, Iowa, to "The Citizens First National Bank 

of Storm Lake" 
The Central Texas Exchange National Bank of Waco, Tex.,' to "The Central National 

Bank of Waco " 
The National Bank of li^lyria, Ohio, to "First National Bank in Elyiia" 
The Oland National Bank of ^^'itt, III., to "The First National Bank of Wit t " 
The First and Security'' National Bank of Minneapolis, Minn., to "First National Bank 

in Minneapolis " 
The Farmers National Bank of Kilkenny, Minn., to ' 'The First National Bankof Kil­

kenny'" 
The National Bank of Pratt, Kans., to "First National Bank in Pra t t" 
The Antlers National Bank, Antlers, Okla., to "The First National Bank of Antlers". . 
The National Bank of Columbus, Ga., to "The First National Bank of Columbus" 
The Carver National Bank of St. Helena. Calif., to "The First National Bank of St. 

Helena" 
The Plattsburg National Bank, Plattsburg, N. Y,, to "Plattsburg National Bank and 

Trust Company " 
The Santa Barbara County National Bank, Santa Barbara, Calif., to "County National 

Bank and Trust Company of Santa Barbara" 
The Bessemer National Bank, Bessemer, Ala., to "First National Bank in Bessemer". 
The National Bank of Harper, Kans., to "First National Bank in Plarper " 
The Merchants National Bank of Saliisaw, Okla., to "First National Bank in Sallisaw'^ 
The National Bank of Commerce of Sioux City, Iowa, to "The Toy National Bank of 

Sioux City " 
The Shepherd National Bank of Lovington, 111., to "The First National Bank of Loving-

ton" 
The Farmers National Bank of Kaw City, Okla., to "First National Bank in Kaw City". 
The First National Bank of Elm Grove, W. Va., to "The First National Bank and Trust 

Company of Elm Grove " 
The First National Bank, of Coming, N, Y., to ".First National Bank and Trust Company 

of Corning " 
The Wall National Bank of V7orden, 111., to "The First National Bank of Worden" 
The Bartlesville National Bank of Bartlesville, Okla., to "First National Bank in Bar­

tlesville " 
The National Farmers Bank of Warren, IIL, to "First National Bank in Warren" 
The Chehalis National Bank, Chehalis, Wash., to "First National Bank in Chehalis" ... 
The City National Bank of Johnson City, Tenn., to "The Unaka and City National Bank 

of Johnson City " ." 
The First National Bank of Grand Rapids, Wis., to "The First National Bank of Wis-

, consin Rapids " (name of Place chariged to Wisconsin Rapids) 
The Pingree National Banlc of Ogden, Utah, to '.'The National Bank of Commerce of 
1 0 gden " : . . . : ^.. 
j The Merchants National Bank of Eagle Grove, Iowa, to ' 'First National Bank in Eagle 

Grove " . . . 

1919. 

Nov. 1 

Nov. 8 

Nov. 15 

Nov. 24 

Do. 
Dec. 6 
Dec. 10 

Do. 

1920. 

Jan. S 

Jan. 17 
Jan. 22 

Jan. 28 

Do. 

Jan. 31 
Feb. 5 
Feb. 14 

Feb. 21 

Feb. 24 
Do.. 

Mar. 15 
Apr. 1 

Do. 

May 13 

May 22 
May .29 
June 10 
June 20 

July 1 

July 3 
July 17 

July 2& 

Aug. 10 
Do. 

A.ug. 14 
Aug. 17 
Sept. 4 

Sept. 11 

Sept. 23̂  

Oct. 25 

Oct. 26 
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1348 REPORT ON THE FINANCES. 

CHANGES OF TITLE INCIDENT TO CONSOLIDATIONS OF NATIONAL BANKS. 

In the consolidation of national banks under the act of Novem­
ber 7, 1918, a number of changes resulted in the corporate title of 
banks under tho charter of which consolidations were effected. 

In the following statement the titles of the banks consolidating 
and also the new titles of the consolidated banks are given: 

Merchants National Bank of Muncie, Ind. (4852), and Union National Bank of 
Muncie, Ind. (2234), consolidated under the charter of the latter, mth title: The 
Merchants National IBank of Muncie. 

Q̂ he National Bank of Commerce of Wichita, Kans. (5169), and The Kansas National 
Bank of Wichita, Kans. (2782), consolidated under the charter of the latter, \vith title: 
First National Bank in Wichita. 

The Union National Bank & Trust Co. of Albany, N. Y. (11626), and The National 
Commercial Bank of Albany, N. Y. (1301), consolidated under the charter of the 
latter, with title: The National Commercial Bank & Trust Co. of Albany. 

The Afton National Bank, Afton, N. Y. (11514), and The First National Bank of 
Afton, N. Y. (11513), consolidated under the charter of the latter, with title: First 
National Bank of Afton. 

The National Bank of Commerce of Wichita Falls, Tex. (10547), and The City 
National Bank of Wichita Falls, Tex. (4248), consolidated under the charter of the 
latter, with title: The City National Bank of Commerce of Wichita Falls. 
' The Manufacturers National Bank of Newark, N . J . (2040), and The Merchants 

National Bank of Newark, N. J. (1818), consolidated under the charter of the latter, 
with title: The Merchants & Manufacturers National Bank of Newark. 

The Farmers & Merchants National Bank of Lompoc, Calif. (11756), and The First 
National Bank of Lompoc, Calif. (10897), consolidated under the charter of the latter, 
with title: First National Bank oi Lompoc. 

FAILURES AND SUSPENSIONS OF NATIONAL BANKS. 

Five national banks with aggregate capital of $205,000 were placed 
in charge of receivers during the year ended October 31, 1920. The 
date that each bank was authorized to commence business, date of 
the appointment of the receiver, the capital stock, and the circu­
lation outstanding at date of failure are shown in the following table: 

Title and location of bank. 

First National Bank, Bluft'ton, Ohio 
First National Bank, Newman, Calif 
First National Bank, Judsonia, Ark 
First National Bank, Eureka, S. Dak 
First National Bank, Fairfield, Idaho 

Charter 
No. 

5626 
9760 

10439 • 
11527 
10162 

Date of 
authority 

to commence 
business. 

Nov. 19,1900 
May 25,1910 
Sept. 2,1913 
Nov. 28,1919 
Mar. 20,1912 

Date of 
appointment 

of receiver. , 

Nov. 17,1919 
Jan. 31,1920 
.Tune 29,1920 
Aug. 20,1920 
Aug. 26,1920 

Capital 
stock. 

$50,000 
50,000 
30,000 
50,000 
25,000 

Circula­
tion 

outstand­
ing at 
date of 
failure. 

$46,700 
12,500 
28,200 

5,850 

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, 1920, there were only 30 
national banks in receivers' charge. 

The total amount of dividends in liquidation, paid between Octo­
ber 31, 1913, and October 31, 1920, to the depositors and other 
creditors of insolvent national banks was $22,064,161.15. If there 
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 $55,923,687.15. 
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The receiverships of four national banks, which had failed in previ­
ous years, were finally closed during the year ended October 31, 1920. 
In three cases dividends of 100 per cent and interest were paid and in 
the other case a dividend of 85 per cent. 

The first failure of a national bank took place in 1865; from that 
date until the close of business on October 31, 1920, the number of 
such banks placed in charge of receivers was 594. Of this number, 
however, 37 were subsequently restored to solvency and permitted 
to resume business. The. total capital of these failed banks was 
$96,250,920, while the book or nominal value of the assets adminis­
tered by receivers under the supervision of this bureau aggregated 
$405,761,489, and the total cash thus far realized from the liquidation 
of these .assets has amounted to $208,376,193. In addition to this 
amount, however, there has been realized from assessments of 
$51,241,240 levied against stockholders the sum of $24,780,026, mak­
ing the total cash collections from all sources $233,156,219, which 
have been disbursed as follows: 
In dividends to creditors on claims proved, amounting to $212,366,597 

the sum of '. .$164,005,490 
In payment of loans and other disbursements discharging liabilities of 

the bank other than those of the general creditors 47, 276, 592 
In payment of legal expenses incurred in the administration of such 

receiverships 6, 095, 882 
In payments of receivers' salaries and other expenses of receiverships.. 10, 676,155 
There has been returned to shareholders in cash 3, 789, 079 
Leaving a balance with the Comptroller and the receivers of 1, 313, 021 

Total 233,156, 219 

In addition to the funds thus distributed there had been returned 
up to the close of business on October 31, 1920, to agents for share­
holders, to be liquidated for their ^benefit, assets having a nominal 
valueof $15,818,008, 

The book or nominal value of the assets of the 30 national Kanks 
that are still in charge of receivers amounted to $45,117,916. The 
receivers had realized from these assets at the close of business on 
October 31, 1920, the sum of $25.,364,935, and had collected from the 
shareholders on account of assessments levied against them to cover 
deficiencies in assets the further sum of $1,967,295, making the total 
collections from all sources in the liquidation of current or active 
receiverships the sum of $27,332,230, which amount has been dis­
bursed as follows: 
Total assets taken charge of by receivers $45,117, 916 

Dividends to creditors (to Sept. 30,1920) 19, 891,418 
Loans paid and other disbursements discharging liabilities of the bank 

other than those to the general creditors 4, 506, 239 
Legal expenses 665,412 
Receivers' salaries 430, 502 
All other expenses of administration 526, 911 
Amount returned to shareholders in cash 28, 621 
Lea^dng a balance with the Comptroller and the receivers of 1, 283,127 , 

Total : 27, 332, 230 

The collections from the assets of the 564 national banks, the affairs 
of which have been finally closed, amounted to $183,011,258, and, 
together with the collections of $22,812,731 from assessments levied 
against the shareholders, make a total of $205,823,989, from which. 
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on claims proved aggregating $186,819,017, dividends amounting to 
$144,114,072 were paid. 

The average rate of dividends paid on claims proved was 77.14 per 
cent, but, including offsets allowed, loans paid, and other disburse­
ments with dividends, creditors received on an average 83.71 per cent. 
The expenses incident to the administration of these 564 trusts— 
that is, receivers' salaries and legal and other expeiises --amounted to 
$15,149,212, or 4.20 per cent of the nominal value of the assets and 
7.36 per cent of the collections from assets and from shareholders. 
The outstanding circulation of these banks at the date of failure was 
$28,613,029, which was secured by United States bonds on deposit in 
the Treasury of the face value of $30,864,800. The assessments 
against shareholders averaged 51.30 per cent of their holdings, while 
the collections from the assessments levied were 48.40 per cent of the 
amount assessed. The total amount disbursed during the current 
year to the creditors of 16 of the insolvent banks in the 24 dividends 
declared was $2,542,()40.93. 

In the table following is summarized the condition of all insolvent 
national banks, the closed and active receiverships being shown 
separately: 

Items. 

Total assets taken charge of by receivers 

Disposition of assets: 
Collected from assets 
Offsets allowed and settled 
Loss on assets compounded or sold under order of court... 
Nominal value of assets returned to stockholders 
Nominal value of remaining assets 

Total 

Collected from assets as above 

Collected from assessment upon shareholders 

Total collections -- - • 

Disposition of collections: 
Loans paid and other disbursements 
Dividends paid 
Legal expenses • 
Receivers'" salaries and other expenses . - -,- - - - • 
Amount returned to shareholdiars in cash 
Balance with the coiriptroller or receivers 

Total 

Capital stock at date of failure 
United States bonds held at failure to secure circulating notes-
Amount realized from saie of United States bonds held to 

secure circulating notes • 
Circulation outstanding at failure 
Amount of assessment upon shareholders • 
Claims proved • 

Closed re­
ceiverships, 

564.1 

§360,643,573 

183,011,258 
32,546,322 
125,083,209 
15,818,008 
4,204,776 

360,643,573 

183,011,258 
22,812,731 

205,823,989 

42,770,353 
144,114,072 
5,430,470 
9,718,742 
3,760,4.58 

29,894 

205,823,989 

2 91,870,920 
30,864,800 

32,716,165 
28,613,029 
47,134,290 
186,819,017 

Active re­
ceiverships, 

30. 

545,117,916 

25,364,935 
4,236,711 
4,674,917 

10,841,353 

4.5,117,916 

25-, 364,935 
1,967,295 

27,332,230 

4,508,239 
19,891,418 

665,412 
957,413 
28,621 

1,283,127 

27,332,230 

4,380,000 
3,565,000 

3,518,443 
3,522,220 
4,106,950 

25,547,580 

Total, 594. 

$405,761,489 

208,376,193 
38,783,033 
129,738,126 
15,818,008 
15,046,129 

405,761,489 

208,376,193 
24,780,026 

233,166,219 

47,276,592 
164,005,490 

6,095,882 
10,676,155 
3,789,079 
1,313,021 

233,156,219 

96,250,920 
34,429,800 

36,234,608 
32,135,249 
51,241,240 

212,366,597 

1 Includes 37 banks restored to solvency. 
2 Includes capitalstock of 37 banks restored to solvency. 

The affairs of four insolvent banks were closed during the year ended 
October 31, 1920, and in the accompanying table appears information 
relative to the capital, date of appointment of receiver, and per cent 
of dividends paid to creditors: 
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Closed receiverships, year ended Oct. 31, 1920. 

1351 

Ti t l e . 

F i r s t Na t iona l B a n k 
Amer ican Na t iona l B a n k 
Wi l l i amsto wn Na t iona l B a n k 
Cit izens Na t iona l B a n k 

Locat ion . 

Sa lmon, I d a h o 
F o r t Smi th Ark 
WUliamstown, W . Va 
P inev i l l e W Va 

D a t e receiver 
appo in t ed . 

Aug . 8,1911 
Apr . 1,1916 
Nov . 23,1916 
J u l y 16,1917 

Cap i t a l . 

$50,000 
200,000 

30,000 
50,000 

Pe r cent 
d iv idends 

pa id t o 
credi tors . 

UOO 
85 

2 100 
2 100 

» With 37.90 per cent of interest due. 
2 With interest in full. 

CAUSES OF NATIONAL BANK FAILURES. 

T^vo hundred and twenty-eight, or over one-third, of the 594 
failures of national banks were attributable to criminal acts. In 51 
of the 228 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 of 
failures from principal causes since inauguration of national banking 
system. 

Principal causes of failure of national banhs in past 57 years. 

Cause . 

Invo lv ing c r imina l ac t ions 
Defalcat ion of ofiicers 
F r a u d u l e n t m a n a g e m e n t 
Wrecked by cashier 
Wrecked b y defalcat ion bookkeeper 
Wrecked by as .s is tantcashier 

Invo lv ing unla^'-fu l a c t s 
Excess ive loans to officers 
Excessive I oans t o o thers 

Deprec ia t ion of assets 
Securit ies 
Rea l e >tate 
General ^ r i n g e n c y money m a r k e t — 

Fa i lu re of large deb tors 

51 
128 
46 

1 
2 

62 
52 

19 
14 
50 

Injudicious b a n k i n c : 
Closed b y r u n or in an t i c ipa t ion . . . . . . . . . . . . . . 
N o record of cause 

Tota l 

Number . 

228 

114 

83 

12 
139 

9 
9 

594 

P e r c e n t . 

38.4 

19.2 

14.0 

2.0 
23.4 

1.5 
1.5 

100.0 
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NATIONAL BANK FAILURES SINCE INAUGURATION OF THE SYSTEM. 

The following table shows the number of national bank failures 
for each fiscal year ending October 31 since the inauguration of the 
national banking system in 1863. I t also shows the total capital of 
the banks that failed during each fiscal year, and also the total re­
sources of all the national banks of the country at the time of the 
June call in each year. 

The column on the right shows the percentage of the capital stock 
of the failed national banks to the total capital of all national banks, 
as reported at the time of the June call each year during the period 
between 1864 and 1920. 

An examination of this table shows that the largest number of 
national bank failures took place in the year 1893, when there were 
65 such failures. 

The oiily fiscal years in which there were no failures were the years 
1870, 1871, and 1881, but in 1870 and 1871 the resources of all 
national banks were only about 7 per cent of what they are now 
and in 1881 their resources were about one-tenth of their present 
resources. 

In the fiscal year ended October 31, 1919, there was only one 
national bank failure; but this bank paid its creditors 100 cents on 
the dollar before the close of the fiscal year, and there was therefore 
not a dollar^s loss to any national bank depositor in that year. 

In the fiscal year 1893, the capital of the national banks which 
failed amounted to $10,910,000. This was the largest reported for 
any year, and was equal to 1.591 per cent of the total resources of all 
national banks at that time. 

The percentage of capital of failed national banks to the total 
capital of all national banks for the fiscal year 1920 was only 0.017 
per cent—seventeen one-thousandths of 1 per cent. This means 
that the percentage of the capital of the failed banks to the total 
capital of all national banks in operation in 1893 was more than 
ninety times as great as the percentage of the capital of the failed 
banks to the total capital of all national banks for the fiscal year 
ended October 31, 1920. 

The average percentage of the capital of failed national banks to 
the average capital of all national banks for the past 57 years, since the 
beginning of the national banking system in 1863 to the present time, 
has been two hundred and fifty-two thousandths of 1 per cent (0.252). 
As the percentage for the past fiscal year was only 0.017 per cent, or 
seventeen one-thousandths of 1 per cent, we find that the average 
percentage of capital of failed national banks to the total capital of, 
all national banks during the 56 years prior to 1920 was about 
fifteen times more than the percentage for the fiscal year which has 
just closed. 
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NATIONAL.BANK FAILURES, BY YEARS, 1864 TO 1920, SHOWING, EACH YEAR, NUMBER 
OF FAILURES, CAPITAL OF FAILED BANKS, CAPITAL AND TOTAL RESOURCES 
OF ALL NATIONAL BANKS, AND PERCENTAGE OF CAPITAL OF FAILED BANKS 
EACH YEAR, TO TOTAL CAPITAL OF ALL NATIONAL BANKS. 

Year ended Oct. 31— 

1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1888 
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 i . . 
1920 

T o t a l 57 y e a r s ; 

. Average per year 

Fai led banks . 

N u m b e r of 
failures. 

1 
2 
7 
3 
2 

6 
11 
3 
6 
9 

10 
14 
8 
3 

3 
2 

11 
4 
8 

s 
\ 
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 
1 
5 

594 

10.4 

Tota l cap i ta l 
s tock. 

§50,666 
500,000 

1,370,000 
210,000 
-300,000 

i,808, ioo 
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 
6,851,500 
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 
275,000 

1,100,000 
4,350,000 
1,810,000 
1,830,000 

805,000 
1,230,000 

250,000 
25,000 

205,000 

96,250,920 

1,688,613 

Tota l resources 
all n a t i o n a l 
b a n k s on or 

a b o u t June 30. 

$252,273,804 
1,126,455,482 
1,476,395,208 
1,494,084, .526 
1,572,167,076 
1,564,174,411 
1,565,756,910 
1,703 415,336 
1,770 837,269 
1,851,234,860 
1,8.51,840,914 
1,913,239,201 
1,825 760,967 
1,774,352,834 
1,750 4.64,707 
2,019,884,549 
2,035 493,280 
2,325,832,701 
2,344,342,687 
2,364,833,122 
2,282 598,743 
2,421,852,016 
2,474,544,482 
2,629,314,022 
2,731,448,016 
2,937 976,370 
3,061 770,826 
3,113 415,254 
3,493,794,587 
3,213,261,732 
3,422 096,423 
3.470 5.53,307 
3,353 797,076 
3,563 408,054 
3,977,675,445 
4,708,833,905 
4,944 165,624 
5,675 910,043 
6,008,754,976 
6,286 935,106 
6,655,988,687 
7,327 805,875 
7,784 228,113 
8,476 501,435 
8,714 064,400 
9.471 732,663 
9,896,624,697 

10,383,048,694 
10,861 763,877 
11,036,919,757 
11,482,190,771 
11,795 685,157 
13,926,868,000 
16,151,010,000 
17,839 502,000 
20,799,550,000 
22,196,737,000 

Capi ta l s tock 
of all na t i ona l 
b a n k s on or 

a b o u t J u n e 30. 

$76,213,945 
325,834,558 
414,270,493 
418,558,148 
420,105, Oil 
422,659,260 
427,235,701 
450,330,841 
470,543,301 
490,109,801 
491,003,711 
501, .568,563 
500,393,798 
481,04^1,771 
470,393,366 
455,244,415 
455,909,565 
4.60,227,835 
477,184,390 
500,298,312 
522,515,996 
526,273,802 
539,109,291 
565,629,068 
588,384,018 
605,851,640 
642,073,676 
872,903,597 
684,678,203 
685,786,718 
671,091,166 
658,224,179 
651,144,855 
632,153,042 
622,016,745 
604,865,327 
621,538,461 
645,719,099 
701,990,654 
743,506,048 
767,378,148 
791,567,231 
826,129,785 
883,690,917 
919,100,860 
937,004,036 
989,567,114 

1,019,633,162 
1,033,570,675 
1,056,919,792 
1,058,192,336 
1,068,619,106 
1,066,049,000 
1,082,779,000 
1,098,556,000 
1,118,603,000 
1,224,166,000 

670,789,635 

Percentage of 
c a p i t a l s t o c k of 
failed na t iona l 
b a n k s to capi­

t a l of all 
na t iona l banks . 

0.015 
.121 
.327 
.050 
.071 

• 

.384 

.780 

.051 

.199 

.193 

.695 

.555 

.270 

.154 

.327 

.050 

.246 

.114 

.121 

.274 

.323 

.041 

.117 

.538 

.358 
1.591 

.413 

.795 

.584 

.926 

.193 

.141 

.290 

.273 

.064 

.468 

.200 

.257 

.082 

.088 

.714 

.082 

.088 

.027 

.106 

.412 

.171 

.171 

.076 

.114 

.023 

.002 

.017 

.252 
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NATIONAL BANKS ORGANIZED, FAILED, AND REPORTED IN VOLUNTARY LIQUI­
DATION DURING THE YEAR ENDED OCT. 31, 1920. 

S t a t e . 

Maine 
V e r m o n t . 
Massachuset ts 

T o t a l New E n g l a n d 
S t a t e s 

N e w Y o r k 
New Jersey 
P e n n s y l v a n i a 
Mary l and 
Dis t r ic t of Columbia 

T o t a l E as te rn S t a t e s . 

Virginia 
West Virginia 
N o r t h Carolina 
S o u t h Carolina 
Georgia 
Flor ida 
. \ l a b a m a 
Mississippi 1'.... ' 
Louis iana 
Texas 
Arkansas : 
K e n t u c k y 
Teimessee. 

T o t a l Sou the rn Sta tes 

Ohio 
I n d i a n a 
Illinois 
Michigan 
Wisconsin 
Minnesota 
I o w a 
Missouri 

T o t a l Middle West­
ern S t a t e s . . 

N o r t h D a k o t a 
Sou th D a k o t a 
Nebraska 
K a n s a s 
M o n t a n a 
W v o m i n g 
Colorado 
New Mexico 
O k l a h o m a 

T o t a l Wes te rn S ta tes 

Wash ing ton 
Oregon 
California 
I d a h o 
U t a h 
N e v a d a 
. \ r izona 

T o t a l Pacific S t a t e s . . 

T o t a l U n i t e d S t a t e s . . 

Organized. 

N u m ­
ber. 

1 
4 

5 

26 
13 
14 

1 

64 

13 
2 
3 
2 
3 
2 
8 

7 
22 

8 
4 
1 

75 

14 
2 

17 
7 
6 

32 
5 

83 

9 
9 
2 

19 
2 
2 

13 
3 

21 

80 

12 
4 

30 
11 
4 
1 
2 

64 

361 

Author ­
ized 

cap i ta l . ' 

$50,000 
650,000 

600,000 

7,125,000 
855,000 

1,025,000 

260,000 

9,255,000 

1,120,000 
75,000 

126,000 
65,000 

250,000 
55,000 

680,000 

450,000 
1,765,000 

402,500 
275,000 
200,000 

6,452,500 

1,900,000 
75,000 

1,660,000 
735,000 
355,000 

2,365,000 
250,000 

7,340,000 

375,000 
300,000 
225,000 
750,000 
180,000 
140,'000 
910,000 
100,000 

1,355,000 

4,335,000 

1,075,000 
310,000 

1,625,000 
680,000 
205,000 

25,000 
176,000 

4,095,000 

31,077,500 

Fai led . 

N u m ­
ber. 

1 

1 

1 

1 

1 

1 

1 
1 

2 

5 

Capi ta l . 

$30,000 

30,000 

60,000 

60,000 

60,000 

• 60,000 

50,000 
25,000 

76,000 

205,000 

Gross 
assets. 

. 

$240,277.99 

240,277.99 

581,329.01 

681,329.01 

976,249.05 

976,249.05 

1,226,028.98 
484,843. 72 

1,710,872.70 

3,507,728.75 

Voluntar i ly l iqu ida ted , in­
cluding those consolidated 
w i t h o ther b a n k s . 

N u m ­
ber. 

1 

3 

4 

6 
1 
1 
3 

11 

1 
1 
1 
1 
2 

2 

9 

5 

22 

7 
2 
3 
1 
1 
1 
2 
1 

18 

1 
2 
1 

1 
13 

18 

1 

7 
1 
2 

11 

84 

Capi ta l . 

$60,000 

5.50,000 

610,000 

4,325,000 
60,000 
26,000 

226,000 

4,625,000 
• 

150,666 
60,000 
50,000 

1,000,000 
276,000 

75,000 

880,000 

300,000 

2,780,000 

950,000 
75,000 

350,000 
60,000 

200,000 
25,000 
75,000 
35,000 

1,760,000 

25,000 
75,000 

200,000 

100,000 
480,000 

880,000 

75,000 

3,850,000 
100,000 
.50,000 

1,075,000 

14,730,000 

Gross assets. 

$936,964.51 

3,420,640.09 

4,357,504.60 

79,690,128.84 
1,679,494.52 
1865,556.22 

4,673,696.86 

86,708,875.44 

1 700,685.42 
652,382.61 
636,912.67 

27,053,166.53 
2,881,825.30 

1,433,747.41 

2 7,997,859.26 

14,692,987.06 

45,949,665.05 

13,400,975.67 
1,019,234.04 
3,976,851.77 

883,793.60 
2,222,918.41 
» 120,976.77 

> 1,023,517.00 
361,190. 89 

23,009,268.15 

392,286.44 
1,027,522.37 
1,296,302.87 

1,673,120.28 
3 5,479,792.46 

9,868,024.42 

839,693.74 

48,890,656.81 
1,858,578.68 

198,674.46 

61,787,503.69 

221,680,731.35 

1 For one bank figures used are those reported for last call prior to liquidation. 
2 For two banks figures used are those reported for last call prior to liquidation. 
3 For four banks figures used are those reported for last call prior to liquidation. 
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BANK INVESTMENTS IN UNITED STATES GOVERNMENT SECURITIES. 

In June, 1920, United States securities to the amount of $3,680,-
294,000 were owned by national banks. Federal reserve banks, and 
State banks, the amount owned by each class of banks being as 
follows: National banks, $2,269,575,000; Federal reserve banks, 
$336,240,000, and State banks $1,074,479,000. At the same time 
the national banks held as security for loans $885,772,000 and Federal 
reserve banks $1,294,892,000 of these securities. Hence the total 
amount owned and loaned on was $5,860,000,000, or nearly one-fourth 
of the interest-bearing debt of the Government. 

UNITED STATES BONDS ELIGIBLE AS SECURITY FOR NATIONAL BANK 
CIRCULATION. 

In 1913 United States bonds eligible as security for national bank 
circulation amounted to $913,317,490, but under authority of the 
Federal reserve act of December 23 of that year 2 per cent gold bonds 
to the amount of $56,256,500 were converted into $28,894,500 3 per 
cent 30-year bonds and $27,362,000 3 per cent 1-year Treasury 
notes, both without the circulation privilege. In this period 3 per 
cent circulation bonds of 1908-1918 to the amount of $63,945,460 
became due and. were called for redemption, thus reducing the amount 
of bonds eligible as security for circulation by $120,201,960, 

United States bonds now outstanding and eligible as security for 
national bank circulation amount to $793,115,530, consisting of 
$599,724,050 consols of 1930, $118,489,900 4 per cents of 1925, and 
$74,901,580 Panama Canal 2 per cents. 

On October 31, 1920, the Treasurer of the United States held in 
trust as security for national bank circulation $712,066,500 of these 
bonds, of which $570,372,500 were consols of 1930, $68,578,000 4 per 
cents of 1925, and $73,116,000 Panama 2 per cents. On the date 
named the circulation outstanding secured by United States bonds 
amounted to $704,732,185. The difference between this amount and 
the sum of the bonds held as security for circulation is accounted for 
by the fact that some additional currency is due to the banks, and 
certain bonds are held by the Treasurer on account of banks which 
have gone into liquidation, lawful money not having been depc-sited 
to retire the circulation, and thie bonds consequently not having been 
v/ithdrawn. 

In addition to the bonds on deposit to secure national bank circu­
lation the Treasurer holds bonds of these issues to the amount of 
$17,150,200 as security for Federal reservebank notes and $2,634,700 
to secure public deposits. The total amount of these bonds held by 
the Treasurer for the purposes here indicated is $731,851,400. There 
are, therefore, $61,264,130 additional of the outstanding Government 
issues that might be acquired and deposited as security for national 
bank circulation. 

In the last year the office transactions in bonds available for cir­
culation totaled $44,762,040, of which $14,258,800 were withdrawals 
and $30,503,240 deposits as security for circulation. With these 
changes there has been a net increase between October 31, 1919, and 
October 31, 1920, of $16,244,440 in the amjount of bonds deposited 
as security for national bank circulation. 
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1356 REPORT ON THE FINANCES. 

The transactions montlily from .November, 1919, to October 31, 
1920, 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 withdrawn by banhs reducing their 
circulation and by those closed, during each month, year ended Oct. 31, 1920. 

Date. 

Bonds de­
posited by 
all banks 
chartered 

and those 
increasing 
circulation 
during the 

year. 

Bonds 
withdrawn 
' by banks 
reducing 

circulation. 

Bonds 
withdrawn 
by banks 

in liquida­
tion. 

Bonds 
withdrawn 
by banks 
in insol­
vency. 

1919. 
November. 
December 

1920. 
January 
February ". 
March , 
April 
May 
June.. . .-
July 
August 
September 
October 

Totali 

$3, Oil, 240 
2,556,250 

$512,000 
895,000 

149, 
943, 
144, 
037, 
561, 
689, 
591, 
004, 
562, 
253, 

467, 
996, 
407, 
325, 

1,650, 
515, 
118, 
165, 
523, 

1,725, 

$125,000 
500,000 

703,300 
413,750 

1,360,000 
494,200 
475,000 
518,750 

$400,000 

180,000 
12,500 

275,000 
200,000 
300,000 

30,503,240 8,301, .300 6,365,000 592,500 

1 Includes $3,115,000 deposited by banks chartered during the year. 

PROFIT ON NATIONAL BANK CIRCULATION. 

The profit on national-bank circulation is measured by the differ­
ence between the ainount of interest received on the bonds deposited 
and on the currency received and loaned, and the expenses incident 
to issuing the notes; that is, the tax, cost of redemption, and the 
sinking fund to provide for premium paid for the bonds bought 
above par. 

Consols of 1930 were not quoted in the last report year (Nov. 1, 
1919, to Oct. 31, 1920) until March, 1920, the average net price then 
being 101. In June the price was 100.750, in October 101.125. 

Panama Canal 2 per cents in November, 1919, were quoted at 
99.125. These bonds were not again quoted until June, 1920, when 
they were held at 100.750. In October these bonds were at par. 

During the past 12 months the 4 per cents of 1925 ranged from a 
maximum of 106.276 in March to a minimum of 104.750 in June, 
closing in October last at 105.717. 

In Yolume 2̂  of the report of the Comptroller of the Currency 
appears in detail the computation of the actuary of the Treasury of 
the profit on circulation in amounts and per cents per $100,000, 
based upon the average monthly net prices of each of these three 
classes of bonds from November, 1919, to October, 1920. 

R E D E M P T I O N O F NxiTIONAL B A N K N O T E S . 

In the 12 months ended October 31, 1920, national-bank notes to 
the amount of $443,238,758 were received for redemption at the 
National Bank Redemption Agency, Treasury Department. This 
amount included $19,303,400 notes in good condition for further cir­
culation which after redemption were returned to the banks of issue. 
Under the law the expense of the redemption of circulation is charged 
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to and paid by the banks annually. In the year ended June 30, 1920, 
the expense of the redemption of national-bank notes averaged $0.93 
per $1,000 redeemed. 

In addition to national-bank notes there was received at the 
Treasury for redemption during the year $213,001,110 Federal 
reserve bank notes and $284,999,477 Federal reserve notes, or total 
receipts of $941,239,345. The total cost of redemption of these 
notes was $974,053.11; the average cost per $1,000 for the three 
classes of issues being $0.83. The cost per $1,000 of Federal reserve 
bank notes was $1.15, and for Federal reserve notes $0.40. 

In the following statements are shown, first, the monthly receipt 
for redemption of each and all classes of bank currency, and, second, 
the principal sources of receipt. I t is explained that the dift'erence 
of $20,912,950 between the totals of the two statements is due to the 
fact that that amount was on hand and not reported as a cash receipt 
prior to November 1, 1920. 

In addition to the receipts accounted for in the following monthly 
statement the National Bank Eedemption Agency advises that there 
was received during the year direct from Federal reserve banks and 
branches canceled Federal reserve notes amounting to $1,722,882,472 
which were not ^^counted into cash'' and therefore not included in 
the statement of receipts. 

Bank currency received for redemption, by months, from Nov. 1, 1919, to Oct. 31, 1920. 

November. 
December.. 

1919. 

January 
.February.. 
March...:.. 
April 
May 
June 
July 
August 
September. 
October 

1920. 

Total. 

National-bank 
nptes. 

$31,422,691 
31,029,565 

51,114, .567 
20,758,673 
25,851,052 
55,408,706 
38,244,893 
41,826,834 
40,856,860 
41,468,314 
32,317,245 
32,939,378 

443,238,768 

Federal reserve 
bank notes. 

$14,592,748 
18,810,062 

21,628,329 
17,140,127 
23,884,405 
25,999,580 
15,036,732 
16,237,184 
14,718,427 
14,676,708 
14,139,637 
16,137,171 

213,001,110 

Federal reserve 
notes. 

$21,243,870 
20,213,115 

24,879,405 
15,079,100 
16,840,593 
35,226,780 
25,166,865 
25,190,290 
24,205,590 
24,203,360 
26,066,557 
26,6&3,952 

284,999,477 

Total. 

$67,259,309 
70,052,733 

97,622,291 
52,977,900 
66,576,050 
116,635,067 
78,448,490 
83,254,309 
79,780,878 
80,348,383 
72,523,440 
75,760,495 

941,239,345 

Principal sources of banh currency received for redemption for the year ended Oct. 31, 1920. 

Boston $36,610,098 
New York 148,818, 692 
Philadelphia 87,561, 704 
Cleveland 14, 350,024 
Richmond. 17, 289,871 
Atlanta 16,495, 241 
Chicago. 72,369, 783 
St. Louis : 31,455,130 
Minneapolis -. 5,573,463 
Kansas City. 14,606,306 
Dallas '. 18,584,164 
San Francisco 10, 675,176 
Cincinnati 60, 599,018 
Baltimore 12, 289, 709 
New Orleans 8,789, 599 
Other sources 364, 258,417 

Total 920, 326, 395 
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1 3 5 8 REPORT ON THE FINANCES. 

Statem.ent of national banh currency issued to banhs from Nov. 1, 1919, to Oct 31, 1920. 

Date. 

1919 
November 
December 

1920, 
January 
February 
March 
April 
May 
June 
July : 
August..^ 
September 
October 

Tot-il 

Issued on 
account of 

redemptions. 

$38,285,450 
35,363,700 

17,118,760 
24,543,030 
.53,171,910 
43,838,790 
44,390,210 
35,229,640 
39,500,790 
31,423,610 
29,810,400 
7,537,770 

400,194,060 

Issued on 
bonds. 

$2,948,010 
2,566,980 

242,530 
858,950 
571,800 
092,590 
182,700 
393,800 
5.55,3.50 
881,1.50 
521,710 
057,140 

Total 
issued. 

$41,213,480 
37,939,080 

19,361,290 
27,401,980 
55,743,710 
46,9.31,380 
47,572,910 
37,623,440 
41,056,140 
33,284,760 
31,332,110 
36,594,910 

456,048,770 

Grand total 
issued. 

$8,910,874,035 
8,948,804,715 

8,968, 
8,995: 
9,05i; 
9,098; 
9,145 
9,183 
9,224'. 
9,257, 
9,289, 
9,325, 

168,005, 
567,985 
311,695 
243.075 
815;985 
439,426 
495,565 
780,325 
112,435 
707,345 

9,325,707,345 

NATIONAL-BANK CIRCULATION. 

The amount of increase or decrease of national-bank circulation 
issued and retired since January, 1875, and the changes quarterly 
durmg the last year are shown in the following table: 

Yearly increase or decrease in national-banh circulation from Jan. 14, 1875, to Oct. 31, 
1919, and quarterly increase or decrease for the year ended Oct. 31, 1920. 

. D a t e . 

F r o m Jan . 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 . . 
1908 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 

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 
12,887,044 
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 
90,763,284 
84,085,200 
56,303,858 

141,273,164 
82,504,444 
57,101,345 
49,898,951 
38,747,149 
37.210,597 

387,763,860 
27,485,675 1 

Re t i r ed . 

' $255,600 
18,167,436 
28,413.265 
16,208,201 
9,031,5.58 
6,987,199 
6,880,4.58 

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 
12,526,1.59 
9,843,648 

14,613,787 
17,087,925 
15,198,118 
16,537,088 
15,951,527 
21,888,008 
28,474,9.58 
31,930,783 
22,732,060 
25,055,739 
27,980,139 
80,02.5,078 
48,433,296 
33,011,051 
35,284,247 
27,583,734 
26,441,867 
20,246,418 

342,807,533 1 

Increase. 

1 $281,980 

3,6.34,784 
3,631,602 

20,159,033 
1,468,732 

18,672,172 1 
733,082 

1,2^12,167 
33,488,687 

8,226,072 
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 
81,248,088 
34,071,148 
24,090,330 
14,612,704 
11,160,415 
10,768,730 

367,517,442 

Decrease. 

$5,2i3,74i 
20,635,565 

12,250,857 
22 101,786 

, 8,577,276 
23,891,890 
26,869,039 
36,505,873 
34,572,074 
18,847,790 
2,301,102 

2,117,775 

7,606,773 

316,322,85^ 
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Yearly increase or decrease in national-banh circulation from Jan. 14, 1875, to Oct. 31, 
1919, and quarterly increase or decrease for the year ended Oct. 31, 1920—Continued. 

Date. 

1916 
1917 
1918 
1919 

To ta l 
F r o m N o v . 1, 1919, to Jan . 31,1920 
F r o m F e b . 1, 1920, to Apr . 30,1920 
F r o m May 1, 1920, to .Tuly 31, 1920 
F r o m A u g . 1,1920, to Oct. 31,1920 

Tota l 
Surrendered to th is office and ret i red from 

Jan . 14, 1875, to Oct. 31, 1920 

Grand to ta l 

• I ssued . 

$10,-593,700 
22,749,150 
26,227,740 
29,660,850 

1,985,481,027 
7,757,520 
8,523,340 
7,317,450 
5,458,830 

2,014,538,167 

2,014,538,167 

Re t i r ed . 

$59,026,803 
37,211,370 
18,781,552 
24,864,635 

1,468,876,005 
4,66.5,275 
0,099,100 
.5,46-5,550 
3,564,615 

1,488,670,545 

59,823,562 

1,548,494,107 

Increase. 

$8,431,700 
4,796,215 

1,118,934,044 
3,092,245 
2,424,240 
1,8-51,900 
1,894,215 

1,128,196,644 

1,128,196,644 

Decrease. 

$48,433,103 
14,462,220 

985,512 

602,329,022 

59,823,562 

662,152,584 

DENOMINATIONS OF NATIONALrBANK CIRCULATION. 

At this time the issues of nationa,l-bank currency are confined to 
notes of the denominations of S5, $10, $20, $50, and $100, and while 
issues of I'^s, 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 each denoniination of na­
tional bank circulation outstanding at the close of business on 
October 31, 1920, are shown: 

National-banh notes outstanding Oct. 31, 1920. 

Denomina t ion . 

O n e dollar 
T w o dollars 

T e n dollars 
T vventy dollars 
Fif tv dollars 
0 n e hundred dollars 
F i v e h u n d r e d dollars^ 

A m o u n t . 

$341,906 
163,288 

12.5,659,460 
30-5,429,5^0 
243,445,080 
29,882,000 
.30,542,700 

87, .500 j 

Denomina t ion . 

One thousand dollars 
Fract ional pa r t s 

Total 
Less • 

Tota l 

A m o u n t . 

$21,000 
59,SOO 

73.5,612,324 
3,082,695 

732, .549,629 

I Notes redeemed but not assorted by denominations. 

VAULT ACCOUNT OF NATIONAL-BANK CIRCULATION. 

At the close of the year October 31, 1919, national bank circula­
tion to the amount of $297,145,200 was held in the vaults of this 
ofl[ice. During the year ended October 31, 1920, there was received 
from the Bureau of Engraving and Printing $488,720,800, making 
the total to be accounted for $785,866,000. During the past year 
there were issued to national banks on account of redemptions and 
to banks chartered and to those increasing their circulation, notes 
amounting to $456,046,770, and there was withdrawn from the 
vaults on account of liquidations and expirations of charters 
$5,456,670, making total issues and withdrawals of $461,503,440. 
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1360 REPORT ON THE FINANCES. 

On October 31, 1920, the amount of currency in the vaults was 
therefore $324,362,560 or $27,217,360 more than'^on tbe corresponding 
date in 1919. 

INTEREST-BEARING DEBT OF THE UNITED STATES, JUNE 30, 1920. 

Interes t -bear ing issues. In te res t 
ra te . 

A m o u n t out­
s tand ing . 

Consols of 1930 
Loan of 1925 
P a n a m a Canal loan of 1916-1936 
P a n a m a Cana l loan of 1918-1938 
P a n a m a Canal loan of 1961 
Conversion bonds of 1946-47 
F i r s t Liber ty loan ". 
First- Liber ty loan converted 
F i r s t Liber ty loan converted 
Second Liber ty loan 
Second Liber ty loan converted 
Thi rd Liber ty loan 
F o u r t h Liber ty loan 
Victory Liber ty loan 
Victory Liber ty loan 
Certificates of indebtedness 
W a r savings' certificates, series 1918,-1919 a n d 1920. 
Posta l savings bonds (first to e igh teen th series) 

P e r cent. 
2 
4 
2 
2 
3 
3 
3§ 
4 
4i 
4 
4^ 
4 i 
4^ 
4f 
31 

Various . 
4 
2^ 

$599, 
118, 
48, 
25, 
50, 
28, 

1,410, 
85, 

476, 
240, 

3,085, 
3,682, 
6,394, 
3,427 

Sis; 
2,768, 

827, 
11 

724,050 
489,900 
954,180 
947,400 
000,000 
894,500 
074,400 
803,050 
581,350 
003,250 
303,750 
715,800 
354,500 
969,700 
395,650 
925,500 
419,021 
539,360 

Tota l . . 24,061,095,361 

INVESTMENT VALUE OF UNITED STATES BONDS. 

Based upon the average price flat for the quarters ended January, 
April, July, and October, 1920, the rates of interest realized by in­
vestors in various classes of United States bonds, have ranged as 
follows: Consols of 1930, 1.918 to 1.945; 2 per cent Panama Canal 
bonds, 1.916 to 2; 4 per cents of 1925, 2.589 to 2.708; 3 per cent 
Panama bonds, 3.548 to 3.709; and 3^ per cent Liberty bonds, 3.544 
to 4.049 per cent. The prices and rates realized on each class of 
bonds, quarterly, are shown in the table appearing in volume 2 
of the report of the Comptroller of the Currency. 

UNITED STATES BOND MARKET QUOTATIONS. 

The Actuary of the Treasury has compiled for publication in volume 
2 of this report a statement relating to the range, monthly, Novem­
ber, 1919, to October, 1920, of prices in New York for registered 
4 per cents of 1925, Consols of 1930, Panama 2 per cents, 1916-1936, 
Panama 3 per cents of 1961, coupon 4 per cents of 1925, 2 per cents of 
1930, and 3^ per cent Liberty bonds. 

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 commercial and other eligible paper are reported. 

The volume of Federal reserve notes outstanding, having passed 
the $3,000,000,000 mark early in November, 1919, steadily increased 
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up to the end of the year. During the month of January, 1920, there 
was a falling off of about $60,000,000, followed by a comparatively 
steady increase up to October 29, 1920, when the figures reached a 
high point of $3,666,170,000. 

Federal reserve notes.—Weehly statement of Federal reserve notes outstanding {amount 
issued by Federal reserve agents to the banhs, less '^unfit'^ notes returned for redemption), 
amount secured by gold, and amount secured by commercial and other eligible paper, 

from Dec. 5, 1919, to Nov. 26, 1920. 

[In thousands of dollars.] 

Date. 

1919. 
Dec. 5 

12 
19 
26 

1920. , 
Jan. 2, 

9' 
16. 
23. 
30 

Feb. 6 
13= 
20' 
27 

Mar. 5 
12 
19' 
26, 

Apr. 2 
9 

16: 
23 
30 

May 7 
14' 
21 
28 

Federal 
reserve notes 
outstandmg. 

: 3,108,377 
3,148,740 

• 3,220,660 
3,292,098 

3,291,342 
3,244,314 
3,177,290 
3,146,156 
3,130,783 
3,139,652 
3,187,974 
3,221,789 
3,254,806 
3,270,721 
3,281,343 
3,292,819 
3,289,312 
3,307,064 
3,327,614 
3,326,948 
3,335,140 
3,326,186 
3,340,477 
3,344,705 
3,354,194 
3,369,493 

Amoimts 
secured 
by gold. 

1,172,191 
1,188,343 
1,201,664 
1,240,032 

1,206,596 
1,209,608 
1,136,326 
1,126,261 
1,119,426 
1,116,427 
1,121.757 
1,160,798 
1,145,479 
1,138,690 
1,142,576 
1,161,695 
1,186,829 
1,169,137 
1,173,125 
1,170,313 
1,150,658 
1,137,928 
1,121,311 
1,116,902 
1,098,824 
1,112,040 

Amounts 
secured by 
commercial 
and other 
eligible. 
paper. 

1,936,186 
1,960,397 
2,018,906 
2,062,066 

2,085,746 
2,034,806 
2,040,964 
2,019,896 
2,011,367' 
2,023,225 
2,066,217 
2,070,991 
2,109,327 
2,132,031 
2,138,767 
2,131,124 i 
2,102,483 

' 2,137,927 1 
2,154,489 
2,156,635 
2,184,482 
2,188,258 

" 2,219,166 
2,228,803 
2,255,370' 
2,247,453 

Date. 

Juno 4 
11 
18 
25 

July 2 
9 

16 
.. 23 

30 
Aug. 6 

13 
20 
27 

Sept. 3 
! = 10 

17 
24 

Oct. 1 
8 

15 
22 
29 

Nov. 6 
12 
19 
26 

Federal 
reserve notes 
outstanding. 

3,377,189 
3,376,028 
3,376,826 
3,396,188 
3,419,467 
3,454,488 
3,450,964 
3,434,180 
3,4^,788 
3-438,500 
3,460,969 
3,462,876 
3,471,731 
3,601,897 
3,649,041 
3,681,626 
3,686,497 
3,603,149 
3,625,726 
3,642,707 
3,663,725 
3,666,170 
3^659,448 
3,660,033 
3,657,488 
3;653,281 

Amounts 
secured 
by gold. 

1,110,864 
1,103,751 
1,161,784 
1,160,175 
1,146,944 
1,145,102 
1,162,875 
1,160,216 
1,153,712 
1,150,343 
1,164,562 
1,164,264 
1,164,684 
1.132,219 
1,147,239 
1,237,942 

= 1,211,619 
' 1,180,393 

1,142,412 
1,169,038 
1,203,240 
1,175,118 
1,152,346 
1,177,689 
1,206,746 

• 1,197,681 

Amounts 
secured by 
commercial 
and other 

eligible 
paper. 

2,266,325 
2,272,277 
2,214,042 
2,246,993 
2,272,613 
2,309,386 
2,298,089 
2,273,971 
2,272,076 
2,288,167 
2,286,407 
2', 298,611 
2,317,047 
2,369,678 
2,401,802 
2,343,683 

' 2,374,878 
2,422,756 
2,483,314 
2,473,662 
2,460,485 
2,491,052 
2,607,102 
2,482,344 
2,451,742 
2,465,600 

A gradual increase during; the year is noted in the proportionate 
amount of notes secured by commercial and other eligible paper, 
there being $1,910,928,000, or about 62 per cent of the total out­
standing, thus secured on November 28, 1919, whereas the amounts 
so secured had increased to $2,455,600,000, or more than 67 per cent 
of the total, on November 26, 1920. . ' 

Up to October 31, 1920, Federal reserve notes to the amount of 
$8,914,980,000 were printed, $8,142,400,000 of whichwere shipped or 
delivered to, or upon the order of, the Federal reserve agents, and 
$772,580,000 held in the reserve vault available for shipment as 
required. 

During the 3^ear ended October 31, 1920, Federal reserve notes to 
the amount of $1,703,397,500 were returned to the Comptroller's 
bureau for destruction as ^'unfit for circulation," making, with prior 
returns, a total of $3,697,643,815 mutilated.notes returned for re­
demption and destruction to October 31, 1920. 

Detailed information relative to issues and redemptions of Federal 
reserve notes, by banks and denominations^ is given in the following 
tables: 
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Statement of Federal reserve notes, by denominations, printed, shipped to Federal reserve agents and United States subtreasuries, since inauguration of ^ 
Federal Reserve System, and on hand in reserve vault Oct. 31, 1920. ^ 

to 

B a n k . 

Boston: 
P r in t ed 
Shipped ; 

On h a n d 

N e w York : 
P r in t ed 
Shipped 

On h a n d 

Phi ladelphia: 
P r in ted 
Shipped 

On h a n d 

Cleveland: 
P r in ted 
Shipped 

On h a n d 

R ichmond : 
Pr in ted 
Shipped 

On h a n d 

At lan ta : 
P r in ted 
Shipped 

On h a n d 

Chicago: 
P r m t e d 
Shipped 

On h a n d 

Fives . 

$143,420,000 
136,000,000 

7,420,000 

491,080,000 
469,900,000 

21,180,000 

136,520,000 
127,180,000 

9,340,000 

96,680,000 
87,920,000 

8,760,000 

78,880,000 
77,560,000 

1,320,000 

91,880,000 
84,040,000 

7,840,000 

214,100,000 
204,500,000 

9,600;000 

Tens . 

$278,440,000 
270,000,000 

8,440,000 

802,120,000 
• 784,120,000 

18,000,000 

206,800,000 
197,360,000 

9,440,000 

156,360,000 
150,480,000 

4,880,000 

109,040,000 
106,680,000 

2,360,000 

131,640,000 
123,560,000 

8,080,000 

386,160,000 
374,040,000 

12,120,000 

Twent ies . 

$226,880,000 
226,600,000 

1,280,000 

624,960,000 
692,080,000 

32,880,000 

270,240,000 
270,240,000 

293,760,000 
290,640,000 

3,120,000 

131,440,000 
128,640,000 

2,800,000 

174,660,000 
160,660,000 

14,000,000 

498,160,000 
477,840,000 

20,320,000 

Fifties. 

$45,400,000 
31,600,000 

13,800,000 

166,600,000 
162,800,000 

12,800,000 

51,400,000 
61,400,000 

124,200,000 
123,000,000 

1,200,000 

40,400,000 
' 37,200,000 

3,200,000 

20,600,000 
20,200,000 

400,000 

106,000,000 
96,200,000 

9,800,000 

One 
h u n d r e d s . 

$34,000,000 
32,800,000 

1,200,000 

236,800,000 1 
204,800,000*° 

32,000,000 

44,000,000 
36,000,000 

8,000,000 

36,400,000 
36,000,000 

400,000 

31,600,000 
23,600.000 

8,000,000 

23,600,000 
23,600,000 

64,800,000 
• 55,600,000 

9,200,000 

F ive 
hund reds . 

$8,800,000 
2,800,000 

6,000,000 

44,800,000 
^ 24,800,000 

20,000,000 

11,600,000 
1,600,000 

10,000,000 

5,400,000 
3,600,000 

1,800,000 

11,600,000 
. 1,600,000 

10,000,000 

6,800,000 
6,800,000 

16,000,000 
7,800,000 

7,200,000 

One 
thousands . 

$39,200,000 
15,600,000 

23,600,000 

121,600,000 
82,800,000 

38,800,000 

14,800,000 
4,800,000 

10,000,000 

6,000,000 
4,400,000 

1,600,000 

13,200,000 
3,200,000 

' 10,000,000 

14,800,000 
8,800,000 

6,000,000 

22,400,000 
13,200,000 

9,200,000 

F ive 
t housands . 

$14,000,000 
4,000,000 

10,000,000 

26,000,000 
6,000,000 

20,000,000 

10,000,000 

. 10,000,000 

4,000,000 
2,000,000 

. 2,000,000 

8,000,000 
2,000,000 

6,000,000 

2,000,000 

2,000,000 

10,000,000 
2,000,000. 

8,000,000 

i • • -

T e n J 
t housands . 

$20,000,000 
8,000,000 

12,000,000 

56,000,000 
16,000,000 

40,000,000 

24,000,000 

24,000,000 

8,000,000 
4,000,000 

4,000,000 

• 8,000,000 
4,000,000 

4,000,000 

4,000,000 

4,000,000 

8,000,000 

• 8,000,000 

Tota l . . 

$810,140,000 
726,400,000 

83,740,000 

2,668,960,000 
2,333,300,000 

235,660,000 

769,360,000 
688,580,000 

80,780,000 

729,800,000 
702,040,000 

27,760,000 

432,160,000 
384,480,000 

47,680,000 

469,880,000 
427,660,000 

42,320,000 

1,324,620,000 
1,231,180,000 

93,440,000 
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St. Louis: 
Printed 
Shipped 

On hand 

Minneapolis: 
Printed 
Shipped 

On hand 

Kansas City: 
Printed 
Shipped 

On hand 

Dallas: 
Printed Shipped 

On hand 

San Francisco: 
Printed 
Shipped • 

On hand 

Vault balance: 
Total printed 
Total shipped 

Total on hand 

105,260,000 
100,760,000 

4,500,000 

61,600,000 
58,200,000 

3,400,000' 

94,120,000 
85,500,000 

8,620,000 

66,920,000 
48,180,000 

8,740,000 

114,840,000 
111,460,000 

3,380,000 

1,685,300,000 
1,591,200,000 

94,100,000 

127,480,000 
126,320,000 

1,160,000 

72,480,000 
64,880,000 

7,600,000 

88,120,000 
82,120,000 

6,000,000 

78,720,000 
72,880,000 

5,840,000 

126,320,000 
122,000,000 

3,320,000 

2,561,680,000 
2,474,440,000 

87,240,000 

127,440,000 
127,440,000 

63,120,000 
58,640,000 

4,480,000 

99,840,000 
90,980,000 

8,880,000 

76,800,000 
70,720,000 

6,080,000 

228,000,000 
228,000,000 

2,816,200,000 
2,721,360,000 

93,840,000 

21,800,000 
17,800,000 

4,000,000 

4,600,000 
3,000,000 

1,600,000 

11,200,000 
8,400,000 

2,800,000 

9,800,000 
6,800,000 

3,000,000 

34,800,000 
34,000,000 

800,000 

635,800,000 
682,400,000 

53,400,000 

11,600,000 
10,400,000 

1,200,000 

6,400,000 
5,200,000 

1,200,000 

12,000,000 
9,600,000 

2,400,000 

9,600,000 
6,400,000 

3,200,000 

49,200,000 
48,800,000 

400,000 

660,000,000 
492,800,000 

67,200,000 

6,000,000 
1,800,000 

3,200,000 

1,600,000 
600,000 

1,000,000 

4,000,000 
1,000,000 

3,000,000 

3,000,000 
800,000 

2,200,000 

11,000,000 
7,000,000 

4,000,000 

128,600,000 
60,200,000 

68,400,000 

6,000,000 
3,200,000 

2,800,000 

7,200,000 
1,200,000 

6,000,000 

4,000,000 
1,200,000 

2,800,000 

6,000,009 
2,000,000 

4,000,000 

17,200,000 
11,600,000 

5,600,000 

272,400,000 
162,000,000 

! 120,400,000 

4,000,000 
2,000,000 

2,000,000 

6,000,000 

6,000,000 

12,000,000 
6,000,000 

6,000,000 

96,000,000 
24,000,000 

72,000,000 

8,000,000 
4,000,000 

4,000,000 

12,000,000 

12,000,000 

12,000,000 
8,000,000 

4,000,000 

160,000,000 
44,000,000 

116,000,000 

416,580,000 
393,720,000 

22,860,000 

, . .. 
217,000,000 
191,720,000 

25,280,000 

313,280,000 
278,780,000 

34,500,000 

268,840,000' 
207,780,000 

51,060,000 

604,360,000 
576,860,000 

27,500,000 

8,914,980,000 
8,142,400,000 

772,680,000 
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Federal reserve notes, by denominations, issued through the Federal reserve agents to the banhs,̂ since inauguration of Federal reserve system, also amounts ^ 
retired and outstanding Oct. 31, 1920. ^ 

B a n k . 

Bos ton: 
Issued 
Ret i red 

Ou t s t and ing 

New York: 
Issued 
Ret i red 

Out s t and ing 

Phi lade lphia : 
Issu'^d 
Ret i red 

Out s t and ing 

Cleveland: 
I s s u e d . . . 
Re t i r ed 

Outs t and ing 

R ichmond : 
Issued 
Ret i red 

Ou t s t and ing 

.Atlanta: 
Issued 
Ret i red 

OutstandinJT 

Chicago: 
Issued . . . 
Retired 

Out s t and ing 

5's. 

$122,606,600 
82,871,845 

39,634,765 

4.56,990,350 
322,684,920 

134,305,430 

117,282,700 
81,057,995 

36,224, 706 

86,045,000 
51,209,270 

34,835,730 

99,504,300 
74,061,275 

25,443,025 

110,898,050 
81,489,770 

29,408,280 

192,790,050 
112,988,405 

79,801,645 

lO's. 

$250,005,600 
141,668,530 

108,337,070 

752,207^800 
475,956,980 

276,250,820 

186,094,800 
120,201,690 

65,893,110 

148,090,000 
82,331,190 

65,758,810 

-143,947,700 
105,281,160 

38,666,540 

160,003,300 
115,727,570 

44; 275,730 

346,300,000 
168,777,780 

177,522,220 

20's. 

$192,608,200 
70,251,980 

122,356,220 

578,918,400 
290,468,820 

288,459,580 

. 269,180,200 
143,146,560 

126,033,640 

286,840,000 
128,128,460 

158,711,540 

176,179,400 
118,846,400 

66,333,000 

2l'7,735,480 
143,802,800 

73,932,680 

446,400,600 
172,925,640 

273,474,960 

60's. 

$26,402,000 
10,636,400 

16,765,600 

146,802,450 
63,001,700 

83,800,750 

43,490,000 
12,407,450 

31,082,550 

119,600,000 
39,8^7,760 

79,702,250 

' 47,887,200 
29,526,650 

18,360,650 

22,848,4.50 
12,025,900 

._ 10,822,550 

76,600,250 
24,913,800 

.50,686,450. 

lOO's. 

$26,802,300 
9,616,400 

17,186,900 

188,814,000 
80,564,900 

108,249,100 

29,550,000 
8,366,600 

21,183,400 

. 33,450,000 
7,667,900 

25,882,100 

32,602,000 
21,901,200 

10,700,800. 

28,776,900 
13,244,400 

15,532,600. 

• 38,800,100 
6,363,500 

.32,436,600 

500's. 

$1,400,000 
382,000 

1,018,000 

19,800,000 
1,699,500 

18,200,500" 

800,000 
61,000 

739,000 

1,800,000 
.51,000 

1,749,000 

831,500 
628,000 

203,500 

6,320,000 
2,854,000 

,_ 3,466,000.; 

5,800,000 
124,500 

5,.675,.500. 

1,000's. 

$14,000,000 
7,332,000 

6,668,000 

72,800,000 
6,698,000 

67,202,000 

3,600,000 
481,000 

3,119,000 

2,500,000 
85,000 

2,415,000 

4,650,000 
3,076,000 

. 1 , 5 7 4 , 0 0 0 

11,600,000 
5,569,000 

. 6 , 031 ,000 

11,200,000 
191,000 

11,009,000 

5,000's. 

$900,000 
610,000 

390,000 

2,000,000 
10,000 

.1,990,000 

400,000 

400,000 

660,000 
500,000 

60,000 

- - • — - -

2,000,000 

2,000,000 

10,000's. 

$2,000,000 
1,020,000 

980,000 

8,000,000 
410,000 

7,590,000 

600,000 

600,000 

1,170,000 
1,060, OOQ 

110,000 

Total. 

$636,624,700 
324,288,155 

11312,336,546 

2,226,333,000 
1,240,284,820 

986,048,180 

649,997,700 
365,722,295 

284,275,405 

679,325,00 
309, 270,570 

370,064,430 

506,322,100 
354,880,685 

. 151,441,415 

558 182 ISO 
374,713,440 

.183,-468,7.40. 

1,118,891,000 
486 284 625 

632,606,375 
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St. Louis: 
Issued 
Ret i red 

Out s t and ing 

Minneapolis: 
Issued 
Retired 

Out s t and ing 

K a n s a s City: 
Issued 
Ret i red 

Outs t and ing 

Dallas: 
I s s u e d . °. 
Ret i red 

Outs t and ing 

S a n F r a n c i s c o : 
Issued 
Re t i red 

Out s t and ing 

RECAPITULATION. 

Tota l is.sued..;. 
Tota l ret ired 

Tota l ou t s tand iag 

102,852,950 
70,138,765 

32,714,185 

55,987,000 
38,552,610 

17,434,390 

83,144,000 
56,381,555 

26,762,445 

47,815,000 
30,214,825 

17,600,176 

112,080,000 
68,547,780 

43,532,220 

1,587,896,000 
1,070,199,015 

517,696,986 

129,982,940 
84,028,320 

45,954,620 

70,090,000 
43,204,520 

26,885,480 

82,370,000 
50,209,840 

32,160,160 

87,140,900 
55,963>450 

31,177,450 

121,240,000 
65,357,800 

55,882,200 

2,477,473,040 
1,508,708,830 

968,764,210 

135,392,160 
76,789,980 

58,602,180 

61,255,000 
27,236,400 

34,018,600 

95,364,000 
48,267,380 

47,086,620 

82,428,600 
46,611,180 

35,817,420 

231,180,000 
102,666,200 

128,523,800 

2,772,472,040 
1,369,121,800 

1,403,350,240 

18,250,050 
9,025,500 

9,224,550 

2,775,000 
1,014,850 

1,760,150 

11,140,000 
7,399,500 

3,740,500 

9,195,650 
4,682,050 

4,513,600 

31,200,000 
9,505,450 

21,694,550 

555,191,050 
224,037,000 

331,154,050 

11,600,000 
5,900,200 

5,699,800 

4,250,000 
1,199,300 

3,050,700 

8,070,000 
1,875,600 

6,194,400 

11,280,000 
6,527,100 

4,752,900 

43,100,000 
12,397,000 

30,703,000 

457,095,300 
175,523,100 

281,572,200 

1,100,000 
175,500 

924,500 

290,000 
3,500 

286,500 

600,000 
17,000 

583,000 

430,000 
37,000 

393,000 

3,500,000 
845,500 

2,654,600 

42,671,500 
6,778,500 

35,893,000 

2,240,000 
489,000 

1,751,000 

1,350,000 
409,000 

941,000 

800,000 
11,000 

789,000 

1,815,000 
845,000 

970,000 

9,000,000 
2,597,000 

6,403,000 

135,555,000 
26,683,000 = 

108,872,000 

300,000 
150,000 

150,000 

5,900,000 
5,655,000 

345,000 

12,050,000 
6,725,000 

5,325,000 

460,000 
210,000 

240,000 

10,600,000 
9,230,000 

1,370,000 

22,820,000 
11,930,000 

10,890,000 

402,168,100 
246,907,265 

155 260 835 

195,997,000 
111,620,180 

84,376,820 

281,478,000 
164,161,875 

117,316,125 

240,105,150 
144,880,605 

96,224,646 

567,800,000 
276,691,73 

291 108 270 

8,063,223,930 
4,399,706,245 

3,663,617,685 
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Mutilated Federal reserve notes, by denominations, received and destroyed since organization of banhs and on hand in vault Oct. 3.1, 1920. 

B a n k . 

Received for des t ruc t ion: 
Boston 
New York 
Phi ladelpl i ia 
Cleveland 
R i c h m o n d . . . . . 
A t l a n t a 
Chicago 
St Louis 
Minnean ohs 
Kansas City 
Dal las 
San Francisco 

T o t a l received 
T o t a l destroyed 

Ba lance on h a n d . . 

5's. 

$79,963,645 
312,551,870 

78,109,396 
60,126,070 
60,176,676 
43,896,320 

109,408,465 
62,296,015 
33,550,210 
52,778,555 
24,478,325 
63,804,330 

961,137,865 
960,760,166 

377,700 

lO's. 

$134,897,330 
469,820,880 
113,968,790 
78,685,090 
65,226,460 
68,468,270 

162,490,380 
74,263,880 
33,979,720 
43,978,140 
32,973,850 
61,266,600 

1,329,999,390 
1,329,664,790 

334,600 

20's. 

$67,362,380 
279,541,720 
128,111,460 
122,112,860 
68,740,900 
56,441,820 

164,083,240 
63,721,220 
20,481,500 
37,317,380 
27,648,680 
90,721,000 

1,126,284,160 
1,125,992,560 

291,600 

50's. 

$7,240,160 
68,999,100 
12,336,650 
35,129,600 
15,661,760 
2,893,650 

24,923,100 
6,137,250 

647,050 
1,460,900 
1,818,450 
6,102,450 

172,339,900 
172,283,900 

56,000 

lOO's. 

$6,419,200 
52,558,700 

8,036,000 
4,937,600 
6,789,100 
1,739,100 
6,370,000 
1,891,000 

772,200 
1,388,400 

998,900 
6,095,300 

96,995,500 
96,973,100 

22,400 

500's. 

$82,000 
1,600,600 

61,000 
51,500 
28,000 

4,000 
124,000 
75,500 
3,500 

17,500 
17,500 
46,003 

2,111,000 
2,110,500 

600 

. 1,000's. 

$1,234,000 
5,603,000 

481,000 
86,000 

227,000 
44,000 

191,000 
149,000 

17,000 
11,000 

161,000 
97,000 

8,301,000 
8,294,000 

7,000 

5,000'S. 

$10,000 
10,000 

6,000 

25,000 
25,000 

0 

10,000's. 

$20,000 
410,000 

10,000 

10,000 

450,000 
450,000 

0 

Total. 

$297,228,-706 
1,181,095,770 

341,094,195 
291,127,720 
205,848,885 
163,487,060 
467,590,175 
207,543,865 
89,451,1^0 

138,951,875 
88,096,706 

228,127,680 

3,697,643,815 
3,696,554,015 

1,089,800 

M 
CO 
a:) 

NOTE,—During the year burned, badly mutilated, and fractional parts of Federal reserve notes amountmg to $33,570 have been identifted, valued, and the bankof issue 
detprmined. 
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FEDERAL KESERVE BANK NOTES. ^ 

In addition to Federal reserve notes, the Federal reserve banks may 
issue ^'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, acquired 
in the open market or taken over from national banks desiring to 
reduce their 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 ^'Pittman Act," the Secretary of the Treasury was authorized 
to withdraw silver certificates from circulation and to melt or break 
tip 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 melted and sold to December 31, 1919. 

In order to prevent contraction of the currency Federal reserve 
banks were authorized to issue Federal reserve bank notes (includ­
ing denominations of $1 and $2) upon the deposit as security with 
the Treasurer of the United States of Unitea States certificates of 
indebtedness 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, 1920, are shown in the following tables: 

Statement showing the total amount of Federal reserve banh notes, by denominations, 
issued to Federal reserve banhs upon the deposit of securities under the provisions of the 
actof Apr. 23, 1918. 

Bank. , On Twos. Fives. Tens. Total. 

Boston 
New York 
Philadelphia. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis.. 
Kansas City.. 
Dallas 
San Francisco 

Total... 

$12,788,000 
33,944,000 
19,196,000 
13,900,000 
10,524,000 
12,388,000 
27,608,000 
9,056,000 
6,012,000 
6,688,000 
6,432,000 
8,076,000 

$6,728,000 
13,272,000 
4,684,000 
4,080,000 
1,738,000 
1,656,000 
7,344,000 
2,512,000 
1,648,000 
1,792,000 
1,368,000 
2,304,000 

$1,920,000 
10,620,000 
6,420,000 
6,319,000 

$1,440,000 

1,620,000 
3,700,000 
4,500,000 
820,000 

4,340,000 
500,000 
500,000 

960,000 
1,000,000 

$21,436,000 
59,276,000 
30,280,000 
23,299,000 
12,260,000 
15,664,000 
39,612,000 
17,068,000 
8,480,000 
12,820,000 
8,300,000 
10,880,000 

166,612,000 49,104,000 40,259,000 3,400,000 269,376,000 
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1368 REPORT ON THE FINANCES. 

Total amount of Federal reserve banh currency printed by the Bureau of Engraving and 
Printing, issued, and on hand, from the inauguration of the Federal reserve system to 
Oct. 31, 1920. 

Bank. 

Boston: 
Printed 
Issued 

Onhand 

'N̂ ew York: " 
Printed 
Issued 

On hand . 

Philadelphia: 
Printed . . 
Issued 

On hand 

Cleveland: 
Printed 
Issued. 

Onhand 

Richmond: 
Printed 
Issued 

On hand 

Atlanta: 
Printed 
Issued 

On hand 

Chicago: 
Printed 
Issued. J. 

On hand 

St. Louis: 
Printed 
Issued 

On hand 

Minneapolis: 
Printed. 
Issued 

On hand 

Kansas City: 
Printed Issued 

On hand . . . 

Dallas: 
Printed 
Issued 

On hand 

San Francisco: 
Printed 
Issued 

On hand 

Recapitulation: 
Total printed 
Total issued 

Total on hand 

Ones. 

$31,012,000 
30,784,000 

228,000 

85,888,000 
85,400,000 

488,000 

41,324,000 
40,992,000 

332,000 

31,248,000 
30,712,000 

. 536,000 

21,692.000 
21,688,000 

4,000 

25,208,000 
24,624,000 

684,000 

51,100,000 
50,784,000 

316,000 

21,084,000 
20,440,000 

644,000 

11,700,000 
11,700,000 

16,384,000 
15,848,000 

536,000 

14,332,000 
14,266,000 

76,000 

17,712,000 
16,224,000 

1,488,000 

368,684,000 
363,352,000 

5,332,000 

Twos. 

$16,208,000 
15,944,000 

264,000 

22,636,000 
18,824,000 

3,712,000 

11,360,000 
11,176,000 

184,000 

7,288,000 
7,056,000 

232,000 

4,368,000 
4,368,000 

3,584,000 
3,584,000 

14,192.000 
14,192,000 

5,240,000 
4,896,000 

344,000 

2,944,000 
2,162,000 

• 792,000 

3,866,000 
3,856,000 

3,080,000 
2,040,000 

1,040,000 

4,768,000 
4,032,000 

736,000 

99,424,000 
92,120,000 

7,304,000 

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 

11,720,000 
10,340,000 

•1,380,000 

3,500,000 

3,600,000 

6,640,000 
• 4,740,000 

1,900,000 

16,600,000 
16,600,000 

7,620,000 
7,200,000 

320,000 

5,460,000 
3,320,000 

2,140,000 

14,360,000 
14,360,000 

4,140,000 
2,140,000 

2,000,000 

7,660,000 
4,280,000 

3,380,000 

120,120,000 
86,000,000 

Tens. 

$2,000,000 
1,440,000 

560,000 

440,000 

440,000 

2,000,000 

2,000,000 

400,000 

400,000 

2,320,000 
360,000 

1,960,000 

3,800,000 
3,800,000 

1,000,000 
1,000,000 

2,680,000 

2,680,000 

5,040,000 
5,040,000 

2,400,000 
2,400,000 

1,960,000 

1,960,000 

24,040,000 
14.040.000 

34,120,00010,000,000 

Twenties. 

240,000 

240,000 

2,000,000 

2,000,000 

400,000 

400,000 

2,400,000 
160,000 

2,240,000 

1,600,000 
1,600,000 

480,000 
480,000 

3,600,000 
3,600,000 

2,000,000 
2,000,000 

1,360,000 

1,360,000 

14,080,000 
7,840,000 

6,240,000 

Fifties. 

$2,400,000 

2,400,000 

200,000 
200,000 

2,600,000 
200,000 

2,400,000 

Total. 

$49,420,000 
48,908,000 

612,000 

142,424,000 
119,604,000 

22,920,000 

61,684,000 
59,168,000 

2,516,000 

54,266,000 
48,108,000 

6,148,000' 

30,360,000 
26,066,000 

4,304,000 

42,652,000 
33,368,000 

9,184,000^ 

87,292,000 
86,976,000 

316, OOO 

35,524,000 
34,216,000 

1,308,000 

22,784,000' 
17,172,000 

6,612,000 

43,240,000-
42,704,000 

636,000» 

25,952,000-
22,836,000-

3,116,000-

33,460,00(> 
24,636,000. 

8,924,000' 

628,948,000 
663,552,000 

66,396,000' 
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COMPTROLLEE OF THE CUKRENCY. 1369 

Total amount of Federal reserve banh currency issued, redeemed^ and outstanding from 
the inauguration ofthe Federal reserve system-to Oct. 31, 1920. 

B a n k , 

Boston: 
Issued 
Redeemed 

New York : 
Issued 
Redeemed 

Outs tand ing 

Phi lade lphia : 
I s s u e d . . . . 
Redeemed 

Outs tand ing 

Cleveland: 
I ssued . -
Redeemed 

Gutstandij ig 

R ichmond: 
Issued 
Redeemed 

Outs tand ing 

At lan ta : 
Issued 
Redeemed 

Outs tanding 

Chicago: 
I s s u e d . . . : . . - - . - . .-. 
Redeemed 

Outs tand ing 

St . Louis: • 
Issued 
Redeemed . 

Ou t s t and ing . . 

Minneapolis: 
Issued 
Redeemed 

Outs t and ing 

Kansas City: 
Issued' 
Redeemed .' 

Ou t s t and ing 

Dallas: 
Issued . . . 
Redeemed J 

Outs t and ing 

San Francisco: 
Issued 
Redeemed 

Outs tand ing . 1 

Recapi tu la t ion: 1 
Total issued 
Tota l redeemed \ 

Tota.l ou ts tanding 

Ones. 

$30,784, OOC 
18,267,672 

1 12,516,328 

85,400,000 
.42,203,808 

43,196,192 

40,992,000 
24,871,028 

16,120,972 

t 30,712,000 
16,762,070 

13,949,930 

21,688,000 
11,816,510 

9,871,490 

24,524,000 
13,610,780 

10,913,220 

• 50,784,000 
30,023,590 

'20,755,410 

20,440,000 
14,503,848 

5,936,152 

11 700,000 
6,791,990 

4,908,010 

15,848,000 
9,306,400 

6,541,600 

14,256,000 
7 221,780 

7 034,220 

16,224,000 
7,478,388 

8,745,612 

363,352,000 
202 862,864 

160 489,136 

Twos . 

$15,944, OOC 
9,461,728 

1 6,482,272 

18,824,000 
11,331,342 

7,492,658 

11,176,000 
6,803,622 

5,372,378 

7,056,000 
4,034;630 

3,021,370 

4,368,000 
2,147,490 

2^220,510 

3,584,000 
1,853,620 

1,730,380 

14,192,000 
7,915,710 

6,276,290 

4,896,000 
3,090,302 

1,805,698 

2,152,000 
1,443,010 

708,990 

3,866,000 
1,741,800 

2,114,200 

'2,040,000 
^1,268,220 

• 781,780 

4,032,000 
2 014,162 

"2 017,838 

92 120,000 
52 095,636| 

40 024,364 

Fives . 

.$2,180, OOC 
1,876,60C 

1 303,400 

13,840,000 
112,487,950 

1,352,050 

7,000,000 
6,299,350 

700,650 

10,340,000 
4,946,800 

5,393,200 

4,740,000 
2,172,200 

2,567,800 

16,800,000 
6,716,340 

9,883,660 

7,200,000 
4,312,350 

2,887,650 

3,320,000 
827,500 

^2,492,600 

14,360,000 
8,823,030 

5,536,970 

2,140,000 
1,446,970 

693,030 

4,280,000 
3,557,450 

722,550 

86,000,000 
53 466,540 

32,533,4601 

T e n s . 

$1,440,000 
1,174,900 

265,100 

360,000 
206,400 

15.3,600 

3,800,000 
2,114,OSO 

1,685,920 

1,000,000 
820,000 

180,000 

6,040,000 
4,317,530 

722,470 

2,400,000 
1,596,090| 

803,910 

• ! 

14,040,000 
10,229,000 

3,811,000 

Twent ies Fifties. 

I 

$160,000 
5^,400 

105,600 

1,600,000 
684,480 

915,520 

480,000 
176,300 

303,700 

3,600,000 
2,617,840 

1,082,160 

2,000,000 
1 247,740 

762,260 

7,840,000 
4 680,760[ 

3,159,240 

$200,000 
4,400 

195,600 

200,000 
4,400 

195,600 

To ta l . 

$48,908,000 
29,606,000 

19,302,000 

119,504,000 
67,198,000 

52,306,000 

59,168,000 
36,974,000 

22,194,000 

48,108,000 
25,743,500 

22,364,500 

26,056,000 
13,964,000 

12,092,000 

33,368,000 
17,897,400 

15,470,600 

86,976,000 
47,469,200 

39,516,800 

34,216,000 
22,907,200 

11,308,800 

17,172,000 
9,062,600 

8,109,500 

42,704,000 
26,706,600 

15,997,400 

22,a36,000 
12,770,800 

10,065,200 

24,536,000 
13,050,000 

11,486,000 

563,552,000 
323,339,200 

240,212,800 
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1370 REPORT ON THE FINANCES. 

NATIONAL, FEDERAL RESERVE NOTES, AND FEDERAL RESERVE BANK 
N O T E S , Y E A R E N D I N G OCT. 31, 1920. 

Notes printed and delivered by the Bureau 
of Engraving and Printing 

Notes issued 
Notes redeemed 
Excess of 'notes issued over amount re­

deemed during the year 
Excess of notes redeemed over amount 

issued during the year 
Notes in the vault Oct. 31,1920 
Reduction in notes in vault 
Increase in notes in vault 
Notes outstanding Oct. 31,1920 
Increase in notes outstanding 
Decrease in notes outstanding 

National 
bank notes. 

$488,720,800 
456,046,770 
444,337,378 

11,709,392 

324,362,560 

27,217,360 
732,549,629 
10,165,304 

Federal 
reserve notes. 

$2,109,640,000 
2,422,956,000 
1,703,397,500 

719,558,500 

772,580,000 
152,040,000 

3,663,617,685 
704,817,310 

Federal 
reserve bank 

notes. 

$201,520,000 
239,260,000 
268,690,000 

29,430,000 
50,216,000 
15,180,000 

240,212,800 

"27," 774,'656' 

Grand total. 

$2,799,880,800 
3,118,262,770 
2,416,424,878 

731,267,892 

29,430,000 
1,147,158,560 

167,220,000 
27,217,360 

4,636,280,114 
714,972,614 
27,774,000 

PERCENTAGE OF PAPER SECURED BY GOVERNMENT WAR OBLIGATIONS TO TOTAL 
BILLS HELD BY THE FEDERAL RESERVE BANKS ON THE LAST FRIDAY OF EACH 
MONTH DURING 1920. . 

[In thousands of dollars.] 

1920. 
Jan.30 
Feb. 27.... 
Mar. 26.... 
Apr. 30:... 
May 28.. . ; 
June 25.:.. 

Bills dis­
coimted 

secured by 
Govern­

ment war 
obliga­
tions. 

1,457,892 
1,572,980 
1,441,015 
1,465,320 
1,447,962 
1,277,980 

Total dis-
. counted 
and pur­
chased 

2,735,670 
2,984,878 
2,901,109 
2,942,318 
2,938,031 
2,830,979 

Percentage 
of 

. war 
paper to 
total bills 

held. 

53.3 
52.7 
49.7 
49.8 
49.3 
46.1 

1920. 
July 30.. . . 
Aug. 27 . . . 
Sept. 24...-
Oct. 29. . . . 
Nov.26. . . 
Dec.—... . 

Bills dis­
counted 

secured by 
Govern­

ment war 
obliga­
tions. 

1,241,017 
1,314,830 
1,220,423 
1,203,906 
1,192,200 

Total dis­
counted 
and,pur­
chased 
paper 
M d . 

2,836,936 
2,989,092 
3,012,088 
3,099,672 
2,983,133 

Percent­
age of 

war 
paper to 
total bills 

held. 

43.7 
44.0 
40.5 
38.8 
40.0 

FEDERAL RESERVE SYSTEM. 

The following table shows the development year by year of the 
Federal reserve system from its iDauguration on November 16, 1914, 
to November 26, 1920: 

[In thousands of dollars.] 

ASSETS. 
Gold 
Other lawful nioney 
Bills discounted and b o u g h t — 
U n i t e d States securities 
Municipal wa r r an t s 
Federa l reserve notes—^net 
D u e from Federa l reserve 

banks—net 
Uncollected i t ems 
All other assets 

Tota l 

LIABILITIES. 

Capi ta l pa id in 
Surplus 
Government deposits 
Member b a n k deposits—net 
D u e to m e m b e r a n d nonmem­

ber b a n k s •. 
Federal reserve notes—net 
Federal reserve b a n k notes in 

circulation 
Collection i tems 
.\ll other liabilities 

Total 

N o v . 27, 
1914. 

227,840 
34,630 
7,383 

165 

270,018 

18,050 

249,268 

2,700 

270,018 

N o v . 26, 
1915. 

321,068 
37,212 
48,973 
12,919 
27,308 
19,176 

14,063 

4,633 

486,342 

.54,846 

15,000 
397,952 

13,385 

4,159 

485,342 

N o v . 2 4 , 
1916. 

459,935 
17,974 

122,593 
50,594 
22,166 
15,414 

43,263 

3,121 

735,060 

55,711 

26,319 
637,072 

14,296 

1,028 

634 

735^000 

N o v . 16, 
1917. 

1,684,328 
52,525 

681,719 
241,906 

1,273 

428,544 
22,111 

3,012,406 

66,691 

218,887 

1,501,423 
1972,586 

8,000 
240,437 

4,383 

3,012,406 

N o v . 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 

80,604 
620,608 

50,887 

5,219,527 

N o v . 28, 
1919. 

2,093,641 
66,026 

2,709,804 
314,937 

. . . 
1,013,426 

32,208 

6,230,041 

87,001 
81,087 
98,167 

1,943,232 
12,852,277 

256,793 
861,436 
50,058 

6,230,0.41 

N o v . 26, 
1920. 

2,023,916 
171,364 

2,983,133 
320 614 

709,401 
36,152 

6,244,680 

99,020 
164,746 
15,909 

1,734,691 

3,325,629 

214,610 
682,442 
107,634 

6,244,680 

I In actual circulation. 
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COMPTROLLER OF THE CURRENCY. 1371 

In addition to the 12 Federal reserve banks located in Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, Chicago, 
St. Louis, Minneapolis, Kansas City, Dallas, and San Francisco, 
branch banks have been established in the following cities: Second 
Federal reserve district, Buffalo; fourth district, Pittsburgh and 
Cincinnati; fifth district, Baltimore; sixth district, New Orleans, 
Birmingham, Jacksonville, and Nashville;seventh district, Detroit; 
eighth district, Louisville, Memphis, and Little Rock; tenth dis­
trict, Omaha, Denver, and Oklahoma City; eleventh district. El Paso 
and Houston; and twelfth district, Portland, Seattle, Spokane, Salt 
Lake Cit̂ ^̂ , and Los Angeles. 

Statement showing the condition of the 12 Federal reserve banhs at the close of each month 
from .Tune 29, 1917, to Nov. 2t 

[In mil l ions of dollars.] 

Year . 

Assets. 

Gold. 
Other 
cur­

rency. 

Bills 
dis­

counted 
and 

bought . 

U n i t e d 
s t a t e s 
secmi­

t ies . 

Aggre­
gate 

assets. 

Liabi l i t ies . 

Capi­
ta l . 

Sur­
plus . 

Gross 
deposi ts . 

Circula­
t ion. 

1917. 
J u n e 29 
J u l y 27 
Aug . 31 
Sept . 2 8 . . . . 
Oct . 26 
Nov . 30 
Dec. 2 8 . . , . . 

1918. 
J a n . 2 5 
F e b . 21 
Mar. 29 
Apr . 26 
May 31 
J u n e 28 
Ju ly 26 
Aug. 30 
Sept . 27 .* . . . 
Oct . 25 
Nov . 29 
Dec. 27 

1919. 
J an . 31 
F e b . 28 
Mar. 28 
Apr . 25 
May 29 
J u n e 27 
J u l y 26 
Aug. 2 9 . . . . . 
Sept . 26 
Oct. 3 1 . . . . . 
Nov . 2 8 . . . . . 
Dec. 26 

1920. 
J a n . 3 0 
F e b . 27 
Mar. 26 
A p r . 3 0 . . . . . 
May 2 8 . . : . . 
J u n e 26 
J u l y 30 
Aug. 27 
Sept . 2 4 . . . . 
Oct. 29 
Nov. 26 

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 
2,046 
2,065 
2,090 

2,112 
2,123 
2,142 
2,169 
2,187 
2,148 
2,096 
2,067 
2,118 
2,138 
2,094 
2,078 

2,013 
1,967 
1,935 
1,937 
1,953 
1,969 
1,978 
1.972 
1,990 
2,003 
2,024 

70 

61 
116 
122 
134 
139 
139 
151 
166 
1,62 
165 
171 

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 
•2,167 
2,134 
2,136 
2,173 
2,123 
2,243 
2,178 
2,225 
2,523 
2,710 
2,780 

2,736 
2,986 
2,901 
2,942 
2,938 
2,831 
2,837 
2,989 
3,012 
3,100 
2,983 

71 
77 
78 
96 
110 

123 
222 
311 
79 
147 
259 
57 
56 
79 

350 
122 
312 

296 
183 
201 
219 
229 
232 
239 
271 
278 
301 
315 
300 

304 
294 
290 
294 
306 
352 
325 
.301 
298 
296 
321 

2,053 
2,021 
2,058 
2,195 
2,528 
3,106 
3,101 

3,169 
3,176 
3,446 
3,667 
3,686 
3,872 
4,165 
4,366 
4,817 
6,271 
6,195 
5,262 

5,075 
5,207 
5,230 
5,253 
5,322 
5,288 
6,366 
5,436 
6,632 
6,939 
6,230 
6,325 

6,074 
6,416 
6,048 
6,050 
6,114 
6,075 
6,033 
6,179 
6,312 
6,342 
6,245 

70 

120 
120 
120 
120 
120 
120 
165 
165 
166 
165 
165 

1,484 
1,426 
1,393 
1,425 
1,606 
1,967 
1,771 

1,849 
1,773 
1,901 
1,945 
1,995 
2,060 
2,181 
2,142 
2,317 
2,581 
2,4.05 
2,313 

2,361 
2,460 
2,401 
2,383 
2,466 
2,437 
2,487 
2,446 
2,542 
2,726 
2,903 
2,780 

2,740 
2,911 
2,642 
2,526 
2,642 
2,473 
2,408 
2,448 
2,477 
2,418 
2,333 

510 
636 
586 
707 
856 

1,065 
1,264 

1,243 
1,323 
1,461 
1,634 
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 
3,319 

3,101 
3,267 
3,249 
3; 252 
3,286 
3,302 
3,312 
3,404 
3,494 
3,566 
3,648 
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1372 R E P O R T O N T H E FINANCES. 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

Discount rates for each of the 12 Federal reserve banks approved 
by the Federal Reserve Board up to November 26, 1920, are shown 
in the following table: 

Discount rates approved by the Federal Reserve Board up to .Nov. 26, 1920. 

Agricul­
tural and 
live-stock 

paper 
maturing 
after 90 

but 
within 

180 days. 

Fedei'al reserve bank. 

Boston : 
New York. : . 
Philadelphia-. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis.. 
Kansas City... 
Dallas 
Sah Francisco. 

Paper maturing within 90 days. . 

Secured by— 

Treasury 
certifi­
cates of 

indebted­
ness. 

5-'̂  

sl 16 
16 
1 6 
16 
16 
2 5^ 

5J 
16 
16 
16 

Liberty 
bonds 
and 

Victory 
notes. 

6 
6. 
5̂^ 
5f 
6 
5* 
6 
6§ 
6 
6 
6̂  
6 

.Trade 
accept­
ances'; 

7 
7 
6 
5f 
6 
7 
7 
6 
6^ 
6 
6 
6 

All 
Other. 

7 
7 
6 
6 
6 
7 
7 
6 
7 
6 
6 
6 

Bankers' 
accept­
ances 

maturing 
within 

3 months. 

• 

6 
5^ 
H 
6 
6 
6 
5i 
6 
5-̂  
5i 
6 

1 Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 
per cent iii the case of Philadelphia, Atlanta, Kansas City, ahd Dallas, and 5-J per cent in the caseof Cleve­
land, Richmond, Chicago, and San Fraiicisco. 

•b\ pef centon paper secured by 5i per cent certificates and 5 per cent on paper secured by 4f and 5 per 
cent certificates. 

NOTE.—Rates shown for St. Louis, Ivansas City, and Dallas are normal rates, applying to discounts not 
in excess of basic lines fixed for each member bank by the Federal reserve =bank. Rates on discounts in 
excess of the basic line are subject to a ^ per cent progressive increase for each 25 per cent by which the 
amount of accommodation extended exceeds the basic line. 

RATES FOR MONEY IN NEW YORK. 

Call loans on the New York Stock Excha,nge.as reported by the 
Commercial and Financial Chronicle ranged from 2 to 30 per cent in 
November, 1919; 5^ to 25 per cent in December; 6 to 20 and 6 to 25 
per cent in January and February, 1920; 6 to 15 per cent in March 
and April; 6 to 12 per cent in May, and 6 to 15 per cent in June. 
July, 7 to 11 per cent; August, 6 to 10 per cent; September 6 to 9 per 
cent; and in October the range was from 6 to 10 per cent. 

Time loans in November and. December, 1919, ranged from 6 to 7 
per cent, rose to 7 to 8 per cent in January, and tp 8 to 8i per cent in 
February, and continued at the latter range untiUuly, when, the rate 
for tha>t month and August was 8 to 81 per cent. In October the 
ran^e was 7 | to 8 per cent. 

Cnoice double name commercial paper was held at 5^ to 6 per cent 
in November, 5f to 6 per cent in December, 6 in January, increasing 
fractionally by months t,o July, when the rainge was 7 | to 8 per cent. 
The rate was! 8 in August, 7 | to 8 per cent in September, and 8 in 
October. ; ; i ! 

Prime.single name paper rates conformed to the rates for double 
name paper during the entire period, and good single name paper 
was only fractionally higher than prime. 
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The range monthly for each class of paper during the 3̂ ear ended 
October 31, 1920, is shown in the following table: 

.Range of rates for money in the New Yorh marhet, year ended Oct. 31, 1920. 

[Reported by the Commercial and Financial Chronicle.] 

Character of loans. 

Call loans, stock exchange: 
Range 

Time loans: 
60 days 
90 days 
4 months 
5 inonths 
6 months 

Commercial paper: 
Double names: 

Choice 60 to 90 days.. 
Single names— 

Prime, 4 to 6 months, 
Good, 4 to 6 months., 

1919 

No­
vember. 

2 to 30 

6 to 7 
6 to 7 
6. to 7 
6 to 7 
6 to 7 

6i to 6 

5^ to 6 
ol to 6 

De­
cember. 

6^ to 25 

6 to 
6 to 
6 to 
6 to 
6 to 

61 to 6 

51 to 6 
6 

1920 

January. 

6 to 20 

7 to 8 
7 to 8 
7 to 8 
7 to 8 
7 to 8 

6 to 6i 

February. 

6 to 25 

8 to 8^ 
8 to 8^ 
8 to Si 
8 to 8 | 
8 to 8̂  

6 to 6i 

6 to 6 | 
6 to 7 

March. | April. 

6 to 15 

8 to 8̂  
8 to 8^ 
8 to 8̂  
8 to Si 
8 to Si 

6^ to 7 

6§ to 7 
6 | to 7 

6 to 15 

8 to '8^ 
8 to 8̂  
8 to 8A 
8 to Sl 
8 to 8̂  

6^ to 

8i to 
6 | to 

Character of loans: 

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 names -

Prime, 4 to 6 months 
Good, 4 to 6 months. 

1920 

May. 

f 6 to 12 

8 to Sh 
8 to 8̂  
8 to 8̂  
8 to SJ 
8 to 84 

6 | to 7J 

6f to 7J 
7 to 7i 

June. 

6 to 15 

8 to Si 
8 to Sl 
8.to SJ 
8 to • SJ 
8 to SJ 

7Jto 7 | 

7Jto 7i 
7J to 8 

July. 

7 to 11 

8 to 8i 
'8 to 81 
8 to 81 
8 to 81 
8 to Sf 

7£to 8 

7fto 8 
: to 8i 

August. 

6 to 10 

8Jto 8 | 
SJto Si 
SJto SJ 
SJto 81 
SJto Si 

. Sep­
tember. 

6 to 9 

7f to 8| 
7 | to 8| 
7=1 to 8 | 
7i to 8 | 
7 | to Sf 

7f to8 

7f t o8 
8 to 8i 

October. 

6 to 10 

7fto 8 
•7|to 8 
7fto 8 
7fto 8 
7fto 8 

8. to Si 
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1374 REPORT ON THE FINANCES. 

CHANGES IN THE PRINCIPAL ITEMS OF ASSETS AND LIABILITIES OF 
NATIONAL BANKS AT THE DATE OF EACH CALL, NOV. 17, 1919, TO 
SEPT. 8, 1920.. 

The following statement discloses the principal items of assets and 
liabilities of national banks at the date of each call, arranged geo-
graphical^ by States, also the total for the United States: 

CHANGES IN VOLUME OF PRINCIPAL ASSETS AND IN DEPOSITS, BY GEOGRAPHICAL 
DIVISIONS, 1919-1920. 

[In thousands of dollars.] 

New England States: 
Nov. 17,1919 
Dec. 31,1919 
Feb. 28,1920 
May 4,1920 
June30,1920 
Sept.8,1920 

Eastern States: 
Nov. 17,1919 
Dec. 31.1919 
Feb. 28,1920 
May 4,1920 
June 30,1920 
Sept. 8.1920 

Southern States: 
Nov. 17,1919 
Dec. 31, 1919 

. Feb. 28,1920 

. May 4,1920 
June 30,1920 
Sept. 8,1920 

Middle Western States: 
Nov. 17,1919 
Dec. 31,1919 
Feb. 28,1920 
May 4,1920 
June 30,1920. 
Sept. 8,1920....: 

Western States: 
Nov. 17,1919. 

* Dec. 31,1919. 
Feb.28,1920 
May 4,1920 
June 30,1920 
Sept.8,1920 

Pacific States: 
Nov. 17,1919 
Dec. 31,1919 
Feb. 28,1920 
May 4,1920 
June 30,1920 
Sept.8,1920 

Alaska and Hawaii (nonmember banks) 
Nov. 17,1919 
Dec. 31,1919 
Feb. 28,1920 : . . . 
May 4,1920 
June 30,1920 
Sept. 8,1920 

Total United States: 
Nov. 17,1919 
Dec. 31,1919 
Feb. 28,1920 
May 4,1920 
June 30,1920 
Sept.8,1920 

Loans 
(including 
overdrafts 

and re­
discounts). 

914,024 
963,458 
961,342 
947,913 
968,449 
961,527 

642,457 
848,145 
866,828 
986,807 
077,508 
136,827 

704,707 
768,664 
826,276 
899,646 
898,776 
939,900 

128,573 
277,671 
468,992 
637,270 
623,778 
616,520. 

941,199 
965,049 
001,471 
022,968 
026,141 
041,859 

929,651 
950,667 
981,953 
021,119 
029,676 
024,745 

3,223 
3,316 
3,386 
3,439 
3,670 
4,233 

12,263,834 
12,776,770 
13,110,247 
13,519,162 
13,627,897 
13,723,611 

Bonds, etc. 
(including 
all issues of 
U .S . Gov­
ernment 
securities 

and stocks). 

322,183 
317,234 
300,767 
306,408 
302,092 
293,059 

2,306,195 
2,153.048 
2 003; 907 
1,981,730 
1,914,050 
1,865,760 

' 564,444 
601,652 
567,695 
538,643 
509,629 
508,740 

1,088,131 
1,047,535 
1,021,202 
970,292 
943,050. 
920,466 

247,025 
252,231 
226,661 
219,312 
216,764 
214,839 

336,641 
334,352 
307,483 
304,613 
298,308 
293,748 

2,664 
2,659 
2,553 
2,707 
2,572 
2,579 

4,865,283 
4,708,711 
4,430,268 
4,323,705 
4,186,465 
4,099,180 

Cash 
and cash 

items. 

SO,168 
83,337 
46,936 
64,672 
75,405 
61,401 

862,600 
997,868 
469,082 
621,236 
844,706 
690, 684 

126,010 
137,691 
95,042 

103,698 
100,453 
102,882 

246,360 
286,626 
218,751 
227,159 
2.30,947 
235,373 

57,679 
61,174 
52,488 
54,477 
51,017 
52,664 

76,339 
86,441 
63,924 
70,284 
70,459 
66,372 

832 
1,015 

997 
1,177 
1,190 

773 

1,447,888 
1,654,052 

947,220 
1,142,603 
1,374,177 
1,110,149 

Demand 
deposits.i 

801,187 
791,165 
770,410 
798,884 
816,467 
794,876 

4,340,834 
4,458,737 
3,888,390 
4,129,702 
4,432,015 
4,174,963 

1,464,135 
1,542,741 
1,517,134 
1,466,116 
1,374,364 
1,346,981 

2,456,247 
2,418,131 
2,478,661 
2,414,236 
2,415,295 
2,420,716 

807,827 
813,697 
823,847 
789,295 
758,631 
761,331 

900,195 
900,319 
847,486 
867,355 
849,056 
843,389 

3,633 
3,845 
3,709 
3,6.97 
4,284 
4,284 

10,773,058 
10,928,635 
10,329,637 
10,459,284 
10,650,112 
10,346,539 

Time 
deposits. 

173,801 
180.561 
192 503 
202,091 
210,783 
221,188 

993,346 
1,016,228 
1,049,094 
1,094,239 
1,119,313 
1,172,122 

419,649 
435,003 
472,178 
493,837 
504,732 
611,370 

923,136 
945.562 
967, 406 

1,017,957 
1,031,628' 
1,039,112 

287,887 
292,370 
301,754 
316,317 
323,828 
322,335 

255,269 
269,283 
276,676 
285,456 
294,607 
293,445 

597 
536 
567 
583 
610 
.726 

3,053,685 
3,139,542 
3,259,178 
"3,410,480 
3,485,501 
3,560,298 

1 Certified checks and eashier's checks outstanding included. 
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RELATION OF CAPITAL OF NATIONAL BANKS TO DEPOSITS, ETC. 

The variation in the proportion of the (a) capital of national banks 
to individual deposits, (b) capital to loans, (c) capital to aggregate 
resources, and {d) capital, surplus and profits to deposits, and (e) cash 
on hand and amounts due from Federal reserve banks to individual 
deposits, from 1915 to 1920, as of the date of the call immediately 
following the midsummer call for reports of condition from national 
banks is shown in the following table: 

Items. Sept. 2, 
1915. 

Sept. 12, 
1916. 

Sept. 11, 
1917. 

Aug. 31, 
1918. 

Sept. 12, 
1919. 

Sept. 8, 
1920. 

Capital to individual deposits 
Capital to loans 
Capital to aggregate resources 
Capital and surplus and other 

profits to individual deposits 
Cash on hand and balances with 

Federal reserve bank to indivi­
dual deposits 

$1.00-$6.32 
1.00- 6.32| 
1.00-11.47 

1.00- 5.63 

'SI. 00-$7.91 
1.00- 7.421 
1.00-13.50| 

1.00- 3.99 

1.00- 6.14 

SI. 00-S9.15 
1.00- 8.46 
1.00-16.17 

1.00- 4.56 

1.00- 6.621 
I 

S1.00-$9.53| 
1.00- 9.16 
1.00-16.39 

1.00- 4.51 

1.00- 6.27 

S1.00-S11.14 
LOO- 9.74 
1.00- 18..98 

1.00- 6.19 

LOO- 6.20 

SI. 00-SlO. 89 
1.00- 9.95 
1.00- 17.63 

1.00- 6.03 

LOO- 6.19 

PERCENTAGE OF THE PRINCIPAL ITEMS OF ASSETS AND LIABILITIES OF NATIONAL 
BANKS. 

In the following table the percentages of loans and discounts of 
national banks, of United States bonds, capital, surplus and profits, 
and individual deposits to aggregate resources are shown as of the 
date of the Fall reports of national banks during the years 1910 to 
1920, inclusive: 

Items. 

Loans and discounts, including 
• rediscounts •. 
United States bonds 

Total 

Capital 
Surplus and profits 
Deposits (individnal) 

Total 

1910 

P.ct. 
66.6 
7.6 

63.1 

10.2 
8.9 

62.4 

71.6 

1911 

P.ct. 
54.5 
7.4 

6L9 

9.9 
8.7 

62.9 

71.6 

1912 

P.ct. 
55.1 
7.1 

62.2 

9.4 
8.7 

53.8 

71.9 

1913 

P.c^.. 
56.7 
7.3 

64.0 

9.7 
9.1 

63.0, 

71.8 

1914 

P.ct. 
65.7 
.6.8 

62.6 

9.2 
8.8 

63.6 

71.5 

1916 

P.ct. 
65.0 
6.4 

61.4 

8.7 
8.3 

65.1 

72.1 

1916 

P.ct. 
54.6 
5.1 

59.6 

^ 7.4 
7.3 

58.6 

73.3 

1917 

P.ct. 
56.2 
6.9 

62.1 

6.6 
6.9 

60.9 

74.3 

1918 

P.ct. 
54.1 
13.2 

67.3 

5.9 
6.7 

56.3 

68.9 

1919 

P.ct. 
51.3 

116.3 

66.6 

5.3 
.6.0 
58.6 

69.9 

1920 

P.ct. 
62.6 
9.9 

72.5 

5.7 
6.7 

62.1 

74.5 

1 Percentage based on all issues of United States Government securities. 

RESERVE. 

The reserve held by national banks with Federal reserve banks as 
of the date of each call during the report year, commencing with the 
call of November 17, 1919, classified by central reserve cities, other 
reserve cities, and country banks, and the total reserve held by all 
national banks in the United States, including nonmember banks in 
Alaska and Hawaii, is shown in the following table. The percentage 
of reserve held and the amount of reserve in excess of the required 
amount is also given. 

Section 19 of the Federal reserve act requires national banks; in 
central reserve and reserve cities and banks outside of central reserve 
or reserve cities, commonly referred to as country banks, to maintain a 
reserve against demand deposits, with the Federalreserve bank of the 
district in which the bank is established, of 13 per cent in central 

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

http://S1.00-S11.14


1376 R E P O R T ON T H E F I N A N C E S . 

reserve city banks, 10 per cent in reserve city banks, and 7 per cent 
in country banks and a reserve against î ime deposits, regardless of the 
situation of the bank, of 3 per cent. 

By reference to the following table it will be seen that the aggre­
gates of the reserves held by national banks in the central reserve and 
other reserve cities, and by country national banks, were all, with but 
one exception, in which a deficiency of $1,976,000 on June 30, 1920, 
was reported by or/ier reserve city banks, in excess of the legal require­
ments at the date of each call during the year. 

[In thousands of dollars.] 

Date of call. 

R E S E R V E CITIES. 

Cent ra l reserve cit ies: 
Nov . 17,1919 
Dec. 31,1919 
F e b . 2 8 , 1 9 2 0 . . . . . . 
May 4,1920 
J u n e 3 0 , 1 9 2 0 . . . . . . 
Sept .8 ,1920 

C ther rieserve cities: 
Nov . 1 7 , 1 9 1 9 . . . . . . 
Dec. 31,1919 •. 
F e b ; 28,1920 
Mav 4,1920 
J u n e 30,1920 
S e p t . 8 , 1 9 2 0 . . . . . . . 

T o t a l reserve cities: 
Nov. 17,1919 
.Dec.31,1919 
.Feb • . -28 ,1920. . . . . . 
May 4,1920 
J u n e 30,1920 
Sept .8 ,1920 

COUNTRY BANKS. 

New E n g l a n d S ta tes : 
Nov . 17,1919 
Dec.31,1919 
F e b . 28,1920 
May 4 , 1 9 2 0 . . . . . . . . 
J u n e 30,1920 
Sept .8 ,1920 

E a s t e r n Sta tes : 
Nov . 17,1919 
Dec. 31,1919 
F e b . 28 ,1920 . . . : . • ; 
May 4,1920. 
J u n e 30,1920 
Sept . 8,1920 

Sou the rn Sta tes : 
Nov . 17,1919 
Dec. 31, .1919 
F e b . 2 8 , 1 9 2 0 . . : . . . 
May 4, 1920 
J u n e 30,1020 
Sept .8 ,1920 

A m o u n t 
of reserve 

held. 

468,157 
485,206 
455,494 
463,461 
469,881 
431,492 

372,732 
•387;614 
389,109 
370,232 
363,658 
360,942 

840,889 
872,820 
844,603 
833,683 
813,539 
792,434 

• 38,199 
39,440 
39,693 
40,521 
42,032 
42,294 

108,048 
111,855 
110,468 
111,321 
116,733 
124,256 

90,049 
96,431 
94,281 
87,807 
84,859 
83,211 

Pe r 
cent of 
reserve 

he ld . 

13.74 
14.20 
13.35 
13.71 
13.36 
13.16 

10.20 
10.72 
10.57 
10.30 
9.94 

• 10.02 

11. 91 
12.41 
11.91 
11.95 
11.62 
11.61 

7.34 
7.49 
7.63 
7.45 
7.66 
7.63 

7.47 
7.63 
7.58 
7.34 
7.64 
7.67 

7.68 
7.68 
7.56 
7.40 
7.67 
7.60 

A m o u n t 
of ex­
cess 

reserve. 

26,238 
40,960 
li2,016 
23,869 
12,426 
4,846 

7,256 
25,890 

-21,049 
10,633 
11,976 

647 

32,494 
66,850 
33,064 
34,502 
10,450' 
5,493 

1,747 
2,664 
2,788 
2,429 
3,637 
3,475 

6,821 
9,252 
8,497 
5,165 
8,354 

10,894 

8,934 
8,550 
6,902 
4,699 
6,390 
5,547 

Da teo fcaU. 

COUNTRY B A N K S — c o n . 

Middle Wes te rn States : 
Nov . 17,1919 
Dec. 31,1919 
"Feb. 28,1920 
May 4,1920 
J ime 30,1920 
Sept .8 ,1920 

Wes te rn Sta tes : 
N o v . 1 7 , 1919 
De'c..31,1919 
F e b . 28,1920. 
May 4, 1920 
.Tune 30,1920 
Sept .8 ,1920 

Pacific S ta tes : 
Nov . 17,1919 
Dec. 31,1919 
F e b . 28,1920 
May 4,1920 
J u n e 30,1920' 
Sept .8 ,1920 

N o n m e m b e r banks 
(A laska and Hawai i ) : 

Nov . 17, 1919 
Dec. 31,1919 
F e b . 28,1920 
May 4,1920 
J u n e 30,1920 
Sept .8 ,1920 

Tota l coun t ry banks : 
Nov . 17,1919 
Dec. 31,1919 
F e b . 28,1920 
May 4,1920 
J u n e 30,1920 

. Sept.. 8,1920 
To ta l Un i t ed Sta tes : 

Nov .17 , 1919 
Dec. 31,1919 
F e b . 28,1920 
May 4,1920 
J u n e 30,1920 
Sept . 8,1920 

A m o u 
of reserve 

held. 

99,326 
102,672 
109,160 
106,034 
104,296 
105,346 

50,732 
52,338 
63,277 
61,117 
49,680 
48,364 

35,096 
36,656 
34,920 
35,666 
34,095 
34,378 

2 2,143 
2 2,190 
2 1,879' 
2 1,614 
2 1,863 
21,757 

.423,593 
441,482 

.443,666 
434,140 
433,667 
439,605 

1,264,482 
1,314,302 
1,288,169 
1,267,823 
1,247,096 
1,232,039 

P e r 
cent of 
reserve 
held . 

7.33. 
7.44 
7.28 
7.42 
7.40 
7.45 

7.53 
7.71 
7.61 

,7.58 
7.69 
7.49 

7.43 
7.62 
7.46 
7.54 
7.62 
7.47 

63.31 
88.76 
45.39 
35.99 
42.78 
36.00 

7.49 
7.62 
7.52 
7.45 
7.57 
7.57 

9.94 
10.25 
9.91 
9.90 
9.80 
9.71 

A m o u n t 
of ex­
cess 

reserve. 

4,474 
6,060 
4,223 
6,033 
6,701 
6,304 

3,565 
4,800 
4,241 
3,910 
4,478 
3,173 

2,042 
2,963 

, 2,170 
2,560 
2,375 
2,180 

1,485. 
1,671 
1,259 

941 
1,210 
1,026 

27,068 
35,850 
,30,080 
26,737 
32,145 
32,699 

69,562 
102,700 
63,144 
60,239 
42,595 
38,092 

1 Deficit. »Cash in vault and net amount due from approved reserve agents. 

R E S E R V E R E Q U I R E D AND H E L D BY N A T I O N A L B A N K S I N R E S E R V E 

C I T I E S , E T C . 

The amount of net deposits upon wfiieh reserve required to be held 
by national banks in the central reserve cities of New York, Chicago, 
and St. Louis, and banks in other reserve cities and in country banks, 
and the total for all banks in the United States at the date of each 
report since November 17, 1919, together with the amount of reserve 
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required, the amount held, the percentage and the excess amount held, 
are shown in the following table: 

Reserve required and held by national banhs, together wiih the excess or deficit, 1919-20. 

[In t housands of dollars.] 

D a t e . 

New Y o r k : 
Nov . 1 7 , 1 9 1 9 . . . 
Dec. 31 ,1919 . . . . 
F e b . 28 ,1920 . . . . 

• May 4,1920 
J u n e 30 ,1920. . . . 
S e p t . 8 , 1 9 2 0 . . . . 

Chicago: 
Nov . 1 7 , 1 9 1 9 . . . 
Dec. 31 ,1919 . . . . 
F e b . 28 ,1920 . . . . 
May 4,1920 
J u n e 30 ,1920. . . . 
S e p t . 8 , 1 9 2 0 . . . . 

St. Louis : 
Nov . 1 7 , 1 9 1 9 . . . 
Dec. 31 ,1919 . . . . 
.Feb. 28 ,1920 . . . . 
May 4,1920 
J u n e 30,1920. . . . 
S e p t . 8 , 1 9 2 0 . - . . 

Other reserve cities: 
Nov . 1 7 , 1 9 1 9 . . . 
Dec. 31 ,1919 . . . . 
F e b . 28 ,1920 . . . . 
May 4,1920 
J u n e 30 ,1920. . . . 
S e p t . 8 , 1 9 2 0 - . . . 

Count ry b a n k s : 
Nov . 1 7 , 1 9 1 9 . . . 
Dec. 31 ,1919 . . . . 
F e b . 28 ,1920 . . . . 
Mav 4,1920 
J u n ^ 3 0 , 1 9 2 0 . . . . 
Sept . 8 ,1920 . . . -

All na t iona l b a n k s : 
N o v . 1 7 , 1 9 1 9 . . . 
D e c . 3 1 , 1 9 1 9 . . . . 
F e b . 28,1920. . - . 
May 4,1920 
J u n e 30 ,1920. . . . 
S e p t . 8 , 1 9 2 0 - . . . 

A m o u n t 
on which 
reserve is 

corhputed. 

637,121 
625,902 
577,209 
600,598 
699,426 
523,830 

600,112 
617,732 
662,153 
622,635 
595,640 
604,686 

169,837 
173,646 
172,017 
158,171 
146,895 
153,379 

654,763 
617,243 
680,598 
595,989 
556,342 
602,954 

659,634 
790,791 
902,221 
829,197 
729,489 
808,806 

721,467 
825,314 
994,198 
806,588 
727,792 
693,656 

Reserve* 
required. 

342,826 
341,367 
335,037 
338,078 
350,926 
328,098 

78,014 
80,305 
86,080 
80,942 
77,433 
78,009 

22,079 
22,574 
22,362 
20,562 
19,096 
19,939 

365,476 
361,724 
368,060 
359,599 
355,634 
360,295 

396,625 
405,632 
413,486 
408,403 
401,412 
407,008 

1,204,920 
1,211,602 
1,225,025 
1,207,584 
1,204,501 
1,193,947 

Reserve held. 

A m o u n t . 

365,866 
379,801 
346,016 
367,721 
363,387 
332,620 

79,075 
83,003 
86,060 
81,984 
78,701 
78,693 

23,216 
22,402 
23,418 
23,746 
17,793 
.20,179 

372,732 
387,614 
389,109 
370,232 
353,668 
360,942 

423,593 
441,482 
443,566 
434,140 
433,557 
439,605 

1,264,482 
1,314,302 
1,288,169 
1,267,823 
1,247,096 
1,232,039 

Per cent . 

13.87 
14.47 
13.43 
13.76 
13.46 
13.18 

13.18 
13.44 
13.00 
13.17 
13.21 
13.01 

13.67 
12.90 
13.61 
15.01 
12.11 
13.16 

10.20 
10.72 
10.57; 
10.30 
9.94 

10.02 

7.49 
7.62 
7.52 
7.45-
7.57 
7.57. 

9..94-
10.26 

9.91: 
9.90, 
9.80' 
9.71 

Excess 
held. 

23,040 
38,434 
10,979 
19,643 
12,461 
4,622 

1,061' 
2,698 

120 
1,042 
1,268 

84 

. 1,137 
U 7 2 

1,056 
3,184 

U , 3 0 3 
• 240 

7,256 
25,890 
21,049 
10,633 

t 1,976 
,647 

27,068 
36,850 
30,080 
25,737 
32,145 
32,599 

69,562 
102,700 
63 144 
60,239, 
42,596 
38,092 

1 Deficit. 

CLASSIFICATION OF LOANS MADE AND DEPOSITS IN NATIONAL BANKS AS 
OF JANUARY 31, 1920, IN RESERVE CITIES AND CITIES OF 50,000 OR 
MORE POPULATION. 

The classification of loans and deposit balances, of 595 national banks 
in reserve and other cities, having a population of over 50,000, indi­
cating the amount which national bauKS in each city have' loaned 
and the amount on deposit with these banks to the credit of other 
national and State banks, in each geographical section, are shown 
in the following table. i 

The total amount of loans to banks and to individuals who keep 
deposits with the banks, and the direct loans to individuals and 
others who keep no deposit accounts with the banks, are also shown: 

13799—EI 1920 87 
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Classification of loans (including paper bought) made by 595 national banhs in the cities indicatedsiCis,ofKjan.. 3.1, 1920, showing separately loans made 
td banhs and banhers, loans made to borrowers who heep deposit accounts with the lending banh', loans made to t^^ who. heep no deposit accounts, 
and loans placed for account of correspondents. • . • • . • . . ,. 

[In thousands of dollars.] 

City. 

• 

Boston, Mass 
Bridgeport , C o n n . . . 
Brockton , Mass 
Cambridge, Mass 
Eas t Cambridge, Mass 
Fall River . Mass 
Hartford. Con n 
Holvoke, Mass 
La 'vrence, Mass 
Lowell, Mass. 
I /vnn , Mass 
M^anchester N H 
New Bedford, Mass 
New H a v e n Conn 
Providence , R. I 
Po r t l and , Me 
Roxburv Mass " 
SomerviiJe, Mass 
Springfiekl, Mass 
W a t e r b u r y , Conn 
Worcester, Mass 

Total Nor theas tern S t a t e s . . 

A lbany , N . Y 
Altoona, P a 
Allentowm, . P a . . . . 
Bal t imore , Md 
Brooklyn a n d TBronx N Y 
Bufl'alo, N . Y ! 

N u m ­
ber of 

b a n k s . 

12 
3 
2 
1 
1 
4 
4 
3 
1 
4 
4 
4 
2 
.5 
7 
4 
3 
1 
4 
3 
2 

74 

3 
2 
3 

13 
5 
3 . 

Direc t a n d 
ind i rec t 

loans m a d e 
to banks . 

10,225 
75 

. 50 

127 

193 
20 

50 

10,740 

1.51 

5,101 

• 120 

Redis ­
counts , 
m a d e to 
b a n k s . 

12,460 
10 

21 

15 

100 

12,608 

36 

721 

2 

Bills re­
ceivable 

purchased 
from or 

discounted 
for b a n k s . 

358 
- 12 

381 

751 

Direct loans 
to ind iv id­
uals , e tc . , 
who keep 
deposi t . 

331,410 
16,371 
6,236 
1,003 

371 
12,259 
26,168 

7,034 
1,064 
4,897 
6,993 
3,629 

11,574 
23,173 
21,501 
9,946 
8,174 

307 
18,936 
7,432 

13,200 

531,677 

25,597 
2,669 
8,948 

90,753 
24,173 
31,992 

Direct loans 
to individ­
uals , e tc . , 
who keep 

n o deposi t . 

39,546 
296 

1,414 
19 

547 
3,053 

10,406 
2,115 

151 
2,487 
5,099 
1,907 
1,851 
1,023 

14,620 
3,034 
3,615 
1,082 
7,411 
1,520 
8,735 

109,831 

19,524 
409 

2,750 
10,068 
7,312 
3,637 

Securities, 
e tc . , pu r ­

chased from 
b a n k s w i t h 
agreement , 

to resell. 

358 

207 

91 

656 

Other 
loans. 

3 

3 

146 

T o t a l l o a n s 
a n d 

discoimts . 

394,360 
16,764 
7,699 
1,022 

918 
15,312 
36,929 

9,149 
1,215 
7,384 

12,092 
5,729 

13,445 
24,211 
36,021 
13,221 
11,789 

1,389 
26,728 
8,952 

21,935 

666,264 

45,308 
3,078 

11,844 
106,643 
31,485 
36,651 

Loans placed for accoun t of corre­
sponden t s . 

P laced for 
na t i ona l 
b a n k s i n 

reserve or 
cen t ra l 
reserve 
cities. 

2,900 

85 

372 

3,357 

1,697 

20 

Placed for 
n a t i o n a l 

b a n k s out­
side 01 

reserve a n d 
cen t ra l 
reserve 
cities. 

13,232 

55 

26 

13,312 

20 

3,591 
8 

60 

Placed for 
correspond­

e n t S ta t e 
b a n k s a n d 
t ru s t com­

panies . 

17,317 

10 

17,327 

2,568 
10 
65 

00 

00 

fei 

o 

o 

H 

> 
o 
Ul 
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Camden, N . J 
Elizabeth, N. J 
Erie, Pa 
Harrisbiu-g, Pa : 
Hoboken, N. J 
Jersey GJt3% N. J 
Johnstown, Pa 
Newark, N . J 
New York, N.Y. ' . . : 
Passaic, N . J 
Paterson, N . J 
Philadelpfiia, 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 
Washuigton, 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 
.Tacksonville, Fla 
Louisville, Ky 1 
Memphis, Tenn 
Mobile, Ala 
Nashville, Tenn 
New Orleans, La 
Norfolk, Va 
Richmond, Va 
San Antonio, Tex 
Waco, Tex 

Total Southern States 

3 
1 
3 
3 
2 
3 
4 
7 

31 

3 
32 
16 
7 
3 
2 
4 
3 
3 
5 
3 
3 
14 
4 
2 

191 

4 
2 
5 
2 
3 
5 
4 
5 
2 
6 
3 
4 
3 
1 
5 
2 
4 
7 
8 
6 

81 

20 

101 

202 
119,751 

22,715 
4.410 

85 

582 

125 

628 

153,989 

858 
220 
841 
348 

3,837 
15 
640 
12 

1,225 
493 

2,375 
121 
58 

2,771 
843 

1,210 
3,201 

389 
172 

19,629 

9 

74,441 

2,340 
873 
35 

8 

14 

36 

78,514 

471 
39 
41 

139 

581 

288 

203 
218 
496 
124 
34 
1.56 

1,440 
84 

1,310 
302 
40 

5,966 

15,019 

24 i 
25 

2 

15,287 

168 
2 

728 
15 

144 
2 

238 

19 

625 
130 
2 

2,073 

10,338 
4,344 
8,622 
1,268 
7,212 
7,308 

12,111 
52,105 

• 1,699,996 
2,040 
6,758 

376,057 
177,135 
12,530 
30,423 
2,176 
13,954 
6,495 
13,340 
10,308 
16,949 
2,812 

.39,865 
7,414 
2,693 

2, 708,385 

43,912 
16,882 
12,572 
21,461 
4,497 
53,707 
16,945 
38,656 
3,078 
53,239 
21,207 
4S,465 
12,910 

130 
29,627 
34,039 
29,019 
70,216 
15,348 
10,712 

536,592 

4 
97 

1,640 
1,087 
4,400 
2,918 
1,577 
9,269 

530,932 
274 

1,847 
97,833 
35,390 
4,026 
2,452 

625 
8,447 
1,185 
7,718 
3,324 

735 
1,565 
16,344 
1,534 
835 

779,658 

6,1S6 
3,803 
1,298 
627 

1,229 
2,294 
1,918 
2,328 
1,463 
3,426 
6,182 
6,806 
339 

8,252 
1,562 
2,304 
1,068 
9,811 
3,806 

464 

63,164 

27,234 

27,234 

25 

1,229 

15 

1,269 

918 

22,297 
20 

2,919 
50 

134 

930 

27,414 

21 

427 

20 

1,056 
74 

1,598 

10,362 
4,441 
10,271 
3,273 
11,713 
10,226 
13,688 
61,676 

.2,489,670 
2,334 
8,605 

502,105 
217,883 
16,876 
32,875 
2,801 
23,125 
7,680 

21,058 
13,771 
17,684 
4,377 

57, S02 
8,948 
3,52S 

3,790,481 

51,427 
20,945 
14,752 
22,575 
5,726 
60,612 
19,307 
42,640 
4,568 
58,237 
27,102 
58,599 
13,494 
8,474 
34,170 
38,626 
31,379 
85,183 
21,031 
11,464 

630,291 

128,818 

20 

130,555 

283 

1,190 

1,473 

94,215 

7,641 

105,535 

600 
14 

1,333 

180 

1,249 

3,376 

50 

200 
311,763 

14,855-

• 

329.611 

32 
245 

1,994 
372 

2,364 

1,309 

6,318 

o 
o 

H 
Pi 
O 
t^ 
t-< 

Pi 

H 
K 
fei 

o 
d 
Pi 
pi 
fei 
i ^ 
a 

»Central reserve c i t y b a n k s only. Other reserve c i ty b a n k s in Greater New York inc luded i n Brooklyn ^ n d Bronx . 

CO 
-a 
CD 
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Classification of loans (including paper bought) made by 595 national banhs in the cities indicated, as of Jan. 31, 1920, showing separately loans made 
to banks and banhers, loans made to borrowers who keep deposit accounts with the lending banhs, loans made to those who heep no deposit accounts, 
and loans placed for account of correspondents—^Continued. 

[In thousands of dollars.] 

CO 
00 
O 

City. 

Akron, Ohio 
Canton, Ohio 
Cincinnati, Ohio 
Cedar Rapids, Iowa. 
Chicago, 111.2 
Cleveland, Ohio 
Columbus, Ohio 
Dayton, Ohio 
Des Moines, Iowa. . . 
Detroit, Mich 
Dubuque, Iowa 
Duluth, Minn 
East St. Louis,III... 
Evansville, Ind 
Fort Wayne. I n d . . . 
Gary, Ind.. . ' 
Grand Rapids, Mich 
Indianapolis, I n d . . . 
KansaCity, Mo 
Milwaukee, Wis 
Minneapolis, Minn.. 
Peoria, 111 
St. Joseph, Mo 
St. Louis, Mo 
St. Paul, Minn 
Saginaw, Mich 
Sioux City, Iowa 
Springfield, III 
South Bend, Ind 
Terre Haute, Tnd. . . 

Num­
ber of 
banks. 

Direct and 
indirect 

loans made 
to banks. 

100 
115 

2,928 
1,283 

23,438 
1,546 
1,120 

43 
2,498 

761 
72 

354 
30 

699 
904 
37 
87 

1,750 
5,528 

736 
9,804 

135 
744 

9,715 
4,644 

1,237 
140 
21 
25 

Redis­
counts, 
made to 
banks. 

396 

751 
1,198 
9,605 

639 

1,595 
6,084 

15 
208 
73 

284 
47 
30 
26 

419 
8,143 

531 
1,446 

35 
693 

1,458 
661 
406 
300 
20 
10 

Bills re­
ceivable 

purchased 
from or 

discounted 
for banks. 

224 
917 

22,031 

1,205 
35 

201 
13 

152 
64 
32 
5 

36,398 
3,764 
2,743 
1,156 
5,242 
2,982 
4,189 

5 
9,052 

30 

Direct loans 
to individ­
uals, etc. 
who keep 
deposit. 

18,549 
7,727 

72,519 
6,285 

537,157 
122,300 
26,286 
14,904 
16,915 
70,696 
2,790 

28,629 
1,618 
8,529 
9,159 

879 
12,817 
48,606 
88,551 
72,436 

116,403 
10,783 
9,412 

168,262 
54,320 
.5,717 

12,093 
4,188 
2,783 
4,879 

Direct loans] 
to individ­
uals, etc., 
who keep 

no deposit 

Securities; 
etc.,pur-

I chased from 
banks ^^ t̂h 
agreement, 

to resell. 

562 

'i,'666 

66 
709 
53 

204 

427 
196 

Other 
loans. 

200 
1,915 

543 

6,390 

"'""io' 

16,512 

4,752 
2,562 

6,708-

194 
133 

Totalloans 
and 

discounts. 

21, 
10, 
86, 
18, 

672, 
149, 
34, 
15, 
27, 
85, 
3; 

37, 
2, 

14, 
12, 
1, 

17; 
54, 

170, 
89, 

143, 
18, 
19, 

207, 
74, 

25,991 
5,047 
3,919 
6,320 

Loans placed for account of corre­
spondents. 

Placed for 
national 
banks in 
reserve or 

central 
reserve 
cities. 

725 

505 

Placed for 
national 

banks out­
side of 

reserve and 
central 
reserve 
cities. 

2,568 

38 

91 
1,534 

70 
418 
7S2 

Placed for 
correspond­
ent State 

banks and 
trust com­

panies. 

2,402 

305 
98 

10 

120 
3,606 

223 
2,205 
1,191 

Pi. 
tei 

O 
pi 

O 

fei 

O 
fei, 
Ul 
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Toledo, Ohio 
Youncrstown Ohio 

Tota l Mid. Wes te rn S t a t e s . 

Denver Colo 
K a n s a s Ci tv , K a n s 

Musko<^ee, Okla 
Ok lahoma Ci ty Okla 
O m a h a , N e b r 
Pueb lo Colo 
Toneka K a n s 
Tu l sa , Okla 
Wich i t a K a n s 

T o t a l Wes t e rn Sta tes 

Los Angeles, Calif 
Oak land Calif 
Ogden, U t a h 
Sal t L a k e Ci tv U t a h 
P o r t l a n d , Oreg 
San Francisco Calif 
Seat t le Wash 
Spokane , Wash 
Tacoma ^Vash 

T o t a l Pacific Sta tes 

T o t a l U n i t e d Sta tes 

RECAPITUT.ATION. 

N e w E n g l a n d Sta tes 
E a s t e r n Sta tes 
Sou the rn States 
Middle Wes te rn S ta tes 
Wes te rn S ta tes 
Pacific Sta tes 

Tota l Un i t ed States 
T o t a l l o a n s Dec. 3 1 , 1 9 1 8 . . . 

Increase 
Decrease 

4 
3 

156 

7 
2 
4 
4 
7 
9 
2 
4 
7 
4 

50 

8 
2 
4 
f. 
3 
9 
7 
3 
1 

43 

595 

74 
191 
81 

156 
50 
43 

595 
600 

5 

217 
133 

70,744 

787 
309 
254 

36 
209 

4,388 
32 
30 

502 

6,547 

1,024 
17 

195 
1,073 
1,139 
2,218 

434 
452 

6,552 

268,201 

10,740 
153,989 

19,629 
70,744 
6,547 
6,552 

268,201 
232,455 

. 35,746 

24 
188 

35,381 

98 
1,392 

500 
65 

364 
2,028 

46 

2,251 

6,744 

303 
34 

244 
689 

2,751 
3,777 

128 
313 

8,239 

147,450 

12,606 
78,514 

.5,966 
35,381 
6,744 
8,2.39 

147,450 
116,015 

32,4.35 

90,440 

6,209 
2,552 
4,655 

175 
3,394 

29,201 
40 

679 
1,568 
5,447 

53,820 

264 

319 
363 
193 
77 

230 
493 

1,939 

164,310 

751 
15,287 
2,073 

90,440 
53,820 

1,939 

164,310 
126,924 

37,386 

34,562 
19,864 

1,610,717 

46,945 
2,218 
9,027 

10,806 
15,953 
56,961 

2,660 
2,457 

35,990 
10,182 

193,189 

8S,S97 
13,387 
6,612 

18,467 
46,931 

182,901 
44,573 
18,078 
5,385 

423,221 

6,003,781 

531,677 
2,708,385 

536,592 
1,610,717 

193,189 
423,221 

6,003,781 
4,682,175 

1,321,606 

3,527 
1,981 

24.5,831 

8,522 
1,152 

916 
1,413 
3,169 
3,749 
2,629 
1,125 
3,525 
1,727 

27,927 

10,427 
3,763 
1,284 
4.892 

12,681 
25,780 
7,328 
5,989 
1,015 

74,139 

1,300,-550 

109,831 
779,658 

63.164 
245;831 

27,927 
74,139 

1,300,550 
1,240,889 

69,661 

3,946 

275 
409 

684 

83 

75 

158 

33,947 

656 
27,234 

1,269 
3,946 

684 
158 

33,947 
12,640 

21,307 

40 

39,959 

3,307 

eie 
947 

4,870 

83 

1,065 
3,144 . 

4,292 

78,136 

3 
27,414 

1,698 
39,959 
4,870 
4,292 

78,136 
75,874 

2,262 

38,330 
22,206 

2,097,018 

6.5,868 
7,623 

15,252 
13,111 
24,311 
96,736 

5,397 
4,291 

41,083-
20,109 

293,781 

100,915 
17,201 
7,717 

25,557 
62,770 

216,818 
55,837 
25,325 

6,400 

518,540 

7,996,375 

666,264 
3.790,481 

• 630,291 
2,097,018 

293,781 
618,640 

7,996,375 
6,485,972 

1,510,403 

1,5S3 

185. 

185 

i45 

1,600 

40 

1,685 

138,838 

3,357 
130,555 

1,473 
1,583 

185 
1,685 

138,838 
51,672 

87,166 

49 

. 
• 5,550 

130 

176 

305 

235 

372 

284 
641 

40 

1,572 

129,652 

13,312 
105,535 

3,376 
6,550 

305 
1,572 

129,650 
68,666 

60,984 

255 

10,414 

181 

181 

215 

835 
2,163 

88 

3,291 

367,040 

17,327 
329,511 

6,316 
10,414 

181 
3,291 

367,040 
166,155 

200,885 

o 
o 

hd 
H 
W 
O 
f 

fei 
Pi 

O 
fei 

H 

fei 

o 
ci 
w 
p i 
fei 
t ^ 

o 

2 Includes centralreserve and other reserve city banks in Chicago. 
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ill loans made by the 595 national banhs in the cities indicated, as of Jan. 31, 1920, arranged according to location of borrowers in each geographical 
division. 

TOTAL OF LOANS AND DISCOUNTS. 

[In thousands of dollars.] 

CO 
00 
to 

City . 

Boston, Mass 
Bridgeport , Conn 
Brockton, Mass 
Cambridge, Mass . . . . . . . . 
Ea s t Cambridge, Mass 
Fa l l River , Mass . . . . . . . . . . . 
Hartford, Conn 
Holvoke, Mass 
Lawrence , Mass . 
Lowell, Mass 
L y n n , Mass 
Manchester, N . H ; 
New Bedford, Mass . . . . . 
New H a v e n , Conn- -
Providence , R . I 
Por t land , Me 
R o x b u r y , Mass 
Somerville, Mass 
Springfield, Mass 
Wa te rbu ry , Corm 
Worcester, Mass . 

Total New E n g l a n d States 

A lbany , N . Y 
Altoona, Pa . . . . . . 
Al lentown, P a 
Bal t imore , Md 
Brooklyn and Bronx , N . Y 
Buffalo, N . Y 
Camden, N . J . . . . 
E l izabeth , N . J , 
E r i e , P a 
Har r i sburg , Pa 

N u m b e r 
of b a n k s . 

12 
3 
2 
1 
1 
4 

•4 
3 
1 
4 
4 
4 
2 
5 
7 
4 
3 
1 

• 4 
3 
2 

•'74 

3 
2 
3 

13 
5 
3 
3 
1 
3 
3 

N e w 
Eng land 
Sta tes . 

307,675 
16,459 

7,126 
978 
898 

14,326 
29,786 

8,788 
1,118 
6,612 

10,012 
4,522 

12,432 
23,409 
27,012 
11,946 
9,937 
1,364 

21,871 
8,338 

15,790 

540,299 

1,378 

393 
230 

1,352 
230 

1 

Eas te rn 
Sta tes . 

26,795 
10 

288 
25 
20 

587 
2,974 

214 
27 

459 
954 
825 
662 
603 

3,959 
616 

1,119 
26 

2,029 
255 

4,727 

47,172 

41,443 
2,836 

10,205 
93,806 
27,300 
32,450 
10,043 
4,411 

10,163 
3,168 

Southern 
States . 

11,427 
60 
66 

30 
1,004 

27 

15 
201 

25 
8 
9 

1,045 
128 
108 

.750 

114 

16,017 

202 
167 
480 

6,833 
548 

95 
318 

7 

Middle 
Western 
States . 

39,688 
235 
169 

355 
2,443 

100 
60 

334 
708 
327 
312 
165 

3,093 
432 
350 

1,665 
250 

1,107 

51,783 

2,039 
76 

600 
5,767 
1,720 
2,017 

30 
70 
96 

Western 
States . 

3,189 

33 
19 

460 

i4 
175 
10 

5 
433 

IS 
24 

220 
10 
11 

4,611 

5 

116 
7 

130 
10 

10 

Pacific 
States . 

3,132 

10 

14 
222 

10 
50 
32 
10 
31 

5 
419 
32 

251 

190 
10 
96 

4,513 

10 

60 

150 
40 

Alaska, 
insular 

possessions, 
and other 

foreign 
countries. 

2,454 

17 

50 
20 

10 
10 

ih 
60 
50 

3 
89 
91 

2,869 

231 

285 
809 

31 

Grand 
to ta l . 

394,360 
16,764 
7,699 
1,022 

918 
15,312 
36,929 

9,149 
1,215 
7,384 

12,092 
5,729 

13,446 
24,211 
36,021 
13,221 
11,789 

1,389 
26,728 
8,952 

21,936 

666,264 

45,308 
3,078 

11,844 
106,643 
31,486 
35,651 
10,362 
4,441 

10,271 
3,273 

o 

o 

fei 

O 
fei 
Ul 
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Hoboken, N . J 
Jersey City, N . J . . . 
Johnstown, Pa 
Newark, N. J 
NewYork, N. Y.I. . 
Passaic, N . J 
Paterson, N . J 
Philadelphia, P a . . . 
Pittsburgh, Pa 
Reading, Pa 
Rochester, N. Y 
Schenectady, N. Y. 
Scranton, Pa 
Syracuse, N. Y 
Trenton, N . J 
Troy,N. Y 
Ut ica ,N.Y 
Wilmington, De l . . . 
Wa.shington, D . C . 
Wilkes-Barre, Pa . . . 
Yonkers, N . Y 

Total Eastern States. 

Atlanta, Ga 
Birmingham, -\la... 
Charleston, S. C 
Chattanooga, Term. 
Covington, Ky 
Dallas, Tex 
El Paso, Tex 
Fort Worth, Tex . . . 
Galveston, Tex 
Houston, Tex . . 
Jacksonville, F l a . . . 
Louisville, Ky 
Memphis, Term 
Mobile, Ala 
Nashville, Tenn . . . . 
New Orleans, L a . . . 
Norfolk, Va 
Richmond, Va 
San Antonio, Tex . . 
Waco, Tex 

Total Southern States. 

1 Central reserve city banks only. 

2 1 
3 
4 
7 

31 
1 
3 

32 
16 

7 
3 
2 
4 
3 
3 
5 
3 
3 

14 
4 
2 

191 

4 
2 
6 

1 2 
3 

4 

2 

3 
4 
3 
1 

2 
4 
7 

6 

1 ^̂  
ther reserv 

605 1 
37 

5i6 
105,009 

36 
60 

8,061 
2,318 

447 
28 
30 

829 
80 

173 
203 

90 
756 

40 
140 

122,931 

345 
523 

12 

109 
20 

610 
233 

205 

40 

i76 

25 

1 2,197 

e city banks 

10,203.1 
10,187 
13,626 
56,120 

1,746,379 
2,182 
8,253 

431,560 
• 198,2r4 

14,884 
32,484 
2,535 

17,195 
7,142 

20.412 
13,060 
17,589 

4,107 
52,966 
8.597 1 
2,951 

2,906,621 

3.607 
'781 

602 

13 
1,133 

2^2 
165 

1,000 
228 

3,411 
2,200 

36 
1,145 

56 
681 
423 

6,827 
1,977 

163 

24,619 

260 1 
2 

558 
169,083 

22 
10 

27,623 
1,560 

308 

2 
2,001 

83 
127 

91 

22 
1,777 

20 
140 

212,329 

42,814 
18,929 
14,110 
22,180 

3,924 
.58,403 
16,S26 
41,744 
3,463 

57,138 
21,814 
52,656 
12.957 
6,196 

33,484 
35,496 
30,056 
76,2.85 
18,622 
11,176 

578,273 

665 1 

62 
3,915 

291,988 
59 

282 
32,861 
15,108 

.862 
243 
116 

2,223 
310 

. 316 
321 

95 
157 

1,999 
166 1 
2-5 

364,406 

4,641 
634 

40 
250 

1,789 
814 
346 
206 

80 
671 

1,342 
3,510 

501 
795 
631 

2,103 
900 

1,816 
305 

96 

21,368 

46 1 

250 
42,230 

33 
10 

868 
64 
76 
26 

548 
10 
10 
42 

75 1 

22 

44,576 

10 
167 

30 

153 
857 
515 

25 
160 
25 

40 

275 

35 

5 

2,277 

46 1 

2ii 
34,166 

2 

770 
82 
95 

.5 
168 

15 
20 
54 

130 

30 

36,043 

10 

3 

745 
10 

7 

93 

25 

893 

in Greater New York inc luded in Brooklyn a n d B r o n x . 

6 
100,815. 

362 
497 

• 5 
94 
13 

161 
40 

i 
100 
125 

103,676 ' 

21 

100 

242 

43 

131 

127 

664 

11,713 
10,226 
13,688 
61,.576 

2,489,670 
2,334 
8,605 

502,105 
217,883 

16,676 
32,875 

2,801 
23,125 

7, eso 
21,0.58 
13,771 
17,684 
4,377 

.57,802 
8,948 
3,528 

3,790,481 

51,427 
20,945 
14,752 
22,575 
5,726 

60,612 
19,307 
42,640 

4, .568 
58,237 
27,102 
68,599 
13,494 
8,474 

.34,170 
38,626 
31,379 
85,163 
21,031 
11,464 

630,291 

O 

o 

M 
fei 

o 
fei 
H 

O 

d 
pi 

i2i 
O 
Kl 

w 
CO 
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All loans made by the 595 national banhs in the cities indicated, as of Jan. 31, 1920, arranged according to location of borrowers in each geographical 
division—Continued. 

TOTAL OF LOANS AND DISCOUNTS—Continued. 

[In thousands of doUars.] 

CO 
00 

• 

City. 

• 
Akron, Ohio . 
Canton, Ohio 
Cincinnati, Ohio. . 
Cedar Rapids Iowa 
Chicago, 111.2 
Cleveland, Ohio 
Columbus, Ohio-.. 
Dayton, Ohio 
Des Moines, Iowa ' 
Detroit, Mich . 
Dubuque, Iowa 
Dulut-h, Mjnn _. 
East St'. Louis, III 
Evansville, Ind . . . . . . 
Fort Wayne Ind 
Gary, Ind 
Grand Rapids, Mich 
Indianapolis, Ind 
Kan sRi«=! Gity, Afo. 
Milwaukee, Wis 
Minneapolis, Mjnn.. . . . 
Peoria, 111 
St. Joseph, Mo... . . 
St. Louis, Mo 
St. P a u l , M i n n . . _ . _ . _. . _ _ 
Saginaw', Mich 
Sioux City, Iowa ' 
Snrinerfield.Ill 
South Bend, Ind 
Terre Haute, Ind 
Toledo, Ohio 
Youngstown, Ohio . ° . . 

Total Middle Western States. 

Number 
of banks. 

2 
2 
7 
2 

23 
6 
8 
'6 
3 

i 
4 
2 
3 
3 
2 
3 
6 

16 
4 
6 
4 
4 
5 
6 
2 
6 
2 
3 
3 
4 
3 

166 

New 
England 
States. 

55 
15 

170 
683 

8,623 
102 
484 

5 

303 

288 
23 
5 

16 
3 

40 
108 
74 

813 
55 

680 
293 

1,854 

45 

1 
140 

14,778 

Eastern 
States. 

1,107 
1,114 
2,869 
2,183 

36,869 
3,339 
1,001 

95 
76 

2,880 
26 

2,401 

199 
271 

r-^0 
614 
652 

1,696 
834 

2,672 
415 

9,132 
680 
108 

175 
85 
95 

642 
1,464 

73,839 

Southern 
States. 

167 
35 

6,111 
160 

22,782 
103 
84 
23 

263 
303 

81 
116 
594 
20 

74 
231 

13,167 
319 
18 

463 
60 

31,620 
50 

49 
25 
16 
70 
58 

77,052 

Middle 
Western 
States. 

20,004 
9,599 

77,104 
15,610 

561,396 
146,421 
32,790 
16,193 
26,440 
81,452 
3,776 

32.823 
2,731 

13,906 
12,133 
1,1;43 

16.824 
53,724 
90,705 
85,009 

125,056 
14,283 
13,784 

156,663 
68,287 
6,355 

16,671 
4,734 
3,734 
6,179 
37,453 
20,544 

1,761,615 

Western 
States. 

63 
4 

75 
260 

26,124 

21 

434 
49 

1,529 
30 

6 
107 

63,ft46 
657 

16,563 
386 

4,625 
7,109 

13,910 

9,292 
89 
10 
10 

159 

145,437 

Pacific 
States. 

73 

48 
31 

14,456 
40 

8 
73 

3 
7 

i2 
5 

100 
1,617 

668 
326 
110 
202 
775 

1,936 

28 

20 
15 
5 

20,657 

Alaska, 
insular 

possessions, 
and other 

foreign 
countries. 

200 
42 

i, 880 
67 

1 

322 
35 

111 

1 

15 
403 
101 

737 
154 

33 
103 

5 

3,840 

Grand 
total. 

21,459 
10,967 
86,419 
18,927 

672,130 
149,062 
34,380 
15,317 
27,211 
85,382 
3,836 

37,236 
2,912 

, 14,704 
12,453 
1,146 

17,103 
54,927 

170,262 
89,162 

143,578 
18,648 
19,379 

207,176 
74,966 
6,463 

25,991 
5,047 
3,919 
6,320 

38,330 
22,206 

2,097,018 

fei 

O 

H 
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Denver, Colo 
Kansas City, Kans 
Lincoln, Nebr 
Muskogee, Okla 
Oklahoma City, Okla 
Omaha, Nebr 
Pueblo, Colo 
Topeka, Kans 
Tulsa, Okla 
Wichita, Kans 

Total Western States 

Los Angeles, Calif 
• Oakland, Calif 
Ogden, Utah 
Salt Lake City, Utah 
Portland, Oreg -
San Francisco, Calif 
Seattle, Wash 
Spokane, Wash 
Tacoma, Wash 

Total Pacific States 

Total United States 

RECAPITULATION, 

New England States 
Eastern States 
Southern States 
Middle Western States 
Western States 
PacificStates 

Total United States , 
Total loans Dec. 31,1918 

Increase 

74 
191 
81 

156 
50 
43 

595 
600 

3 5 

165 

55 

16 
150 

465 

463 
370 
100 
410 

2,380 
1,863 

868 
670 

7,024 

687,694 

640,299 
122,931 

2,197 
14,778 

465 
7,024 

687,694 
565,819 

121,875 

1,136 

576 
150 

306 
180 

2,436 

939 
620 
46 
4 

6,270 
6,418 
4,021 

818 
650 

19,686 

3,074,373 

47,172 
2,906,621 

24,619 
73,839 
2,436 

19,686 

3,074,373 
2,625,751 

178 
72 
30 
96 

2,092 
607 
26 

129 
370 

1,383 

1,636 
1,009 

51 
392 
135 

4,676 
638 
326 
494 
965 

4,9 

247 
281 
26 

858 
777 
167 
786 

3,140 

890,793 

15,017 
212,329 
578,273 
77,052 
4,982 
3,140 

890,793 
749,245 

141,548 

10,310 

3,941 
773 
220 
346 

3,757 
10,763 
2,610 
1,414 
250 

23,974 

2,233,356 

51,783 
364,406 
21,368 

,761,515 
10,310 
23,974 

2,233,356 
1,672,923 

560,433 

61,770 
6,464 
16,171 
12,540 
22,071 
89,222 
4,319 
3,837 
39,914 
17,362 

272,660 

116 
90 
305 
831 
317 
600 
458 
685 

3,402 

472,963 

4,611 
44,576 
2,277 

145,437 
272,660 
3,402 

472,963 
348,662 

124,301 

961 
20 

7 
13 

1,641 
115 

149 

2,8 

95,186 
16,167 
7,021 
23,966 
48,750 
195,584 
46,739 
20,828 
5,500 

458,741. 

523,643 

4,513 
38,043 

893 
20,557 
2,896 

458,741 

523,643 
443,235 

80,408 

32 

438 
813 

1,074 
225 

2,573 

113,553 

2,869 
103,576 

664 
3,840 

32 
2,573 

113,553 
80,337 

33,216 

65,868 
7,623 

15,252 
13,111 
24,311 
96,736 
5,397 
4,291 

41,083 
20,109 

293,781 

100,916 
17,201 
7,717 

25,567 
62,770 

216,818 
55,837 
25,326 
6,400 

618,540 

666,264 
3,790,481 

630,291 
2,097,018 

293,781 
518,540 

7,996,375 
6,486,972 

1,510.403 

O 
O 

Pi 
o 
fe" 
fei 
Pi 

7,996,375 g 

fei 

O 

d 
pi 
pi 
fei 

2 Includes central reserve and other reserve city banks in Chicago. 8 Decrease. 
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00 
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Deposits held Jan. 31, 1920, by the 595 national banhs in the cities indicated for the credit of other banhs. State and national, and trust companies, 
an-anged by geographical divisions. 

BALANCES TO CREDIT OF CORRESPONDENT BANKS. 

[In thousands of dollars.) 

CO 
00 

City. 

Boston, Mass •. 
Bridgeport, Conn 
Brockton, Mass 
Cambridge, Mass 
East Cambridge, Mass 
Fall River, Mass 
Hartford, Conn 
Holyoke, Mass 
Lawrence, Mass 
Lowell, Mass 
Lynn, Mass 
Manchester, N H 
New Bedford, Mass 
New Haven, Conn 
Providence, R . I 
Portland, Me 
Roxbury, Mass 
Somerville, Mass 
Springfield, Mass 
Waterbury, Conn 
Worcester, Mass o 

Total New England States 

Albany, N Y . . . 
Altoona, Pa 
Allentown, Pa 
Baltimore, Md • 
Brooklyn and Bronx, N . Y 
Buffalo, N. Y 
Camden, N . J 
Elizabeth, N. J 
Erie, Pa 
Harrisburg, Pa 
Hoboken, N. J 

Number 
of banks. 

12 
3 
2 
1 
1 
4 
4 
3 
1 
4 
4 
4 
2 
6 
7 
4 
3 
1 
4 
3 
2 

74 

3 
2 
3 

13 
5 
3 
3 
1 
3 
3 
2 

New 
England 
States. 

69,426 
1,368 

430 
18 
76 

1,038 
1,667 

81 
146 
531 
216 

1,606 
619 
730 

1,742 
1,568 

264 
204 
769 
693 

1,328 

74,410 

3,491 

162 
1 

Eastern 
States. 

4,860 
153 

460 
316 
397 

i4 
46 

37 
12 
1 

460 

897 

7,642 

14,134 
8 

209 
23,525 
3,310 
2,683 

316 
92 

539 
497 

1.612 

Southern 
States. 

4,397 
2 

4,399 

54 

9,196 

Middle 
Western 
States. 

8,228 

8 
26 

28 
10 

23 
1 

17 

26 

8,366 

1,258 

2,297 

1,098 

99 

Western 
States. 

1,260 

1,260 

47 

62 

Paciflc 
. States. 

2,643 

38 

2,581 

261 

233 

26 

Alaska, 
insular 

possessions, 
and foreign 
countries. 

4,224 

6 

4,230 

57 

139 

463 

Total. 

84,938 
1,523 

430 
18 
76 

1,506 
2 008 

478 
146 
545 
290 

1 516 
'619 
767 

1,767 
1,570 

292 
204 

1 252 
'693 

2 250 

102 888 

19 302 
8 

209 
36,594 
3,311 
4 270 

316 
92 

638 
497 

1.612 

pi 
fei 

O 

o 
M 
H 

w 
fei 

fei 
Ul 
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Jersey City, N. J 
Johnstown, Pa 
Newark, N . J 
New York, N. Y . i . . 
Passaic, N. J 
Paterson, N. J 
Philadelphia, P a . . . 
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, De l . . . 
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 
Jacksonville, F l a . . . 
Louisville, Ky 
Memphis, Tenn 
Mobile, Ala-
Nashville, Tenn — 
New Orleans, La . . . 
Norfolk, Va . . . . . . . . . 
Richmond, Va 
San Antonio, Tex. . 
Waco, Tex 

Total Southern States 

I Central reserve banks only. 

3 i 
4 
7 

31 
1 
3 

32 
16 

7 
3 
2 
4 1 
3 i 
3 
5 1 
3 
3 

14 
4 
2 

191 

4 
. 2 

5 
2 
3 
5 
4 
5 
2 
6 
3 
4 
3 
1 

2 
4 
7 
8 
6 

1 ^̂  

44,466 

8,879 
160 

86 

45 

57,214 

12 

9 

6 

73 

100 

r reserve ci ty b a n k s in 

1,857 1 
121 

. 2,561 
299,618 

144 
1,653 

108,362 
64,977 

251 
1,608 

66 
2,075 

316 1 
602 

1,.545 
850 
329 

4,371 
333 
106 

538,656 

790 
15 

200 
1 

301 

i56 
63 
25 
6 

443 

1 
119 

1 114 
5,868 

8,101 

5 
159,024 

10,011 
10,203 

1,733 

190,226 

20,555 
5,347 
4,859 
6,649 

123 
35,094 

1,816 
23,912 

1,466 
26,260 

9,546 
21,531 
3,711 

694 
11,412 
13,884 
6,672 

39,807 
6,571 
3,481 

242,280 

.i35 
164,626 

i2,65i 
13,804 

24 

io 

178 
4 

196,583 

109 

29 
110 

4 6 . 

61 

2,602 
206 

433 

65i 
1 10 

1 4,247 

36,358 

648 
878 

27 

38,010 

30 

2,356 
801 

1,952 

571 

98 

5,807 

17 
47,297. 

2,405 
1,178 

539 

51,966 

199 
2,675 

25 

302 

53 

3,254 

Greater New Y o r k inc luded in Brook lyn a n d B r o n x . 

i45,629 

6,58i 
1,344 

169 

153,782 

6 

120 

11 
337 

70 

6 

653 
3 

146 

1,350 

1,867 
121 

2,718 
896,351 

144 
1,653 

148,937 
92,644 

251 
1,630 

56 
2,085 

316 
602 

1,631 
850 
329 

7,062 
337 
105 

1,225,427 

21,501 
5,382 
5,059 
6,860 

162 
38,068 

6,412 
26,066 

1,530 
26,269 

9,621 
24,576 
3,917 

699 
11,419 
15,489 
6,689 

46,452 
6,727 
3,481 

265,139 

0 
0 

H 
Pi 
0 

i 
0 
fei 

fei 

0 

pi 
fei 

0 

CO 
0 0 
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Deposits held Jan. 31, 1920, by the 595 national banhs in the cities indicated for the credit of other banhs. State and national, and trust companies, 

arranged by geographical divisions. 

BALANCES. TO CREDIT OF CORRESPONDENT BANKS-Continued. 

[In thousands of dollars.] 

CO 
00 
00 

City . 

Akron , Ohio 
Canton , Ohio 
OinoiriTiati, Ohin_ . 
Cedar Rap ids , Iowa 
Chicago, 1112 
Cleveland, Ohio , 
Oolnmbus, Oh io . . . , 
D a y t o n . Ohio 
Des Momes, Iowa 
Det ro i t , Mich 
D u b u q u e , I o w a . 
D u l u t h , M i n n . . . . , . , , . . , , . . , . , . v . 
E a s t St'. Louis , III . . . . . 
Evansvi l le , I n d 
F o r t W a y n e , I n d 
Gary , I n d 
Grand Rap ids , Mich 
IndianapoUs, I n d : 
KansR,s City, M o - - . . . . . . 
Milwaukee," Wis 
Minneapoli.s Minn , - . 
Peoria , I I I . . ' 
St . Joseph, Mo . . • . . 
St . Louis , M o . . . 
St. P a n l , M i n n . . . 
Saginaw, Mich 
Sioux City , Iowa 
Springfield, 111 
Sou th Bend , I n d 
Ter re H a u t e , I n d 
Toledo, Ohio 
Youngs town, Ohio 

Tota l Middle Wes te rn States 

N u m b e r 
of banks . 

2 
2 
7 
2 

23 
6 
8 
6 
3 
3 
3 
4 
2 
3 
3 
2 
3 
6 

16 
4 
6 
.4 
4 
5 
6 
2 
6 
2 
3 
3 
4 
3 

166 

N e w 
E n g l a n d 
Sta tes . 

11 

3,372 
28 
10 

5 

25 

306 

3,757 

Eas t e rn 
Sta tes . 

528 

12,422 
3,426 

155 

2 
242 

7 
106 

1,569 

38 

22 

18,517 

Southern 
Sta tes . 

17,643 

14,038 
588 
45 

. 
62 

18 
1,355 

71 
12,093 

10 
14 

45 
29,177 

24 

75,183 

Middle 
Western 
States . 

402 
1,502 

22,840 
17,133 

262,347 
46,069 
8,855 

393 
17,626 
18,274 
2,081 
3,734 
1,467 
2,348 
2,500 

318 
4,144 

20,371 
31,624 
28,844 
30,526 

6,340 
9,018 

50,815 
16,293 
1,575 
7,768 

909 
354 
897 

9,540 
917 

627,824 

Wes te rn 
Sta tes . 

s 
272 

23,066 
123 

36 
8 
2 

. 585 

78,835 
134 

16,600 

7,230 
8,074 
9,697 

io,iso 

211 

155,061 

Pacific 
S ta tes . 

558 

21,697 
729 

269 

6 

6 
3,677 

60 
1,465 

99 
1,497 
2,366 

51 

32,480 

Alaska, 
insular 

possessions, 
and foreign 
countries. 

212 

3,788 
479 

412 
15 

342 

20 
72 

171 
375 

200 
431 

6,517 

Tota l . 

402 
,1,502 
41,800 
17,405 

340,730 
51,442 
9,065 

393 
17,864 
19,272 
2,098 
4,667 
1,485 

•3,703 
2,500 

318 
4,144 

20,475 
126,432 
29.219 
48,980 

6,340 
16,392 
91,638 
28,811 

1,575 
17,999 

947 
354 
897 

9,773 
917 

919,339 

pi 
fe! 
O 
pi 

O 

fei 

> 
o 
fei 
Ul 
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Denver , Colo ; : 
Kansas Ci ty , Kans . . . . 
Lincoln, N e b r . . . • 
Muskogee, Okla '. - . . . 
Ok lahoma City , Okla : 
Omaha , N e b r : . . 
Pueb lo , Colo 
Topeka., K a n s . . 
Tulsa , Okla 
Wichi ta , K a n s . 

To ta l Wes te rn States 

Los Angeles, Calif 
Oakland, CaUf. 
Ogden, U t a h 
Salt L a k e City, 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, Wash 

Tota l Pacific States 

Tota l U n i t e d States 

RECAPITULATION. 

New E n g l a n d States 
E a s t e r n Sta tes . . . . 
Southern Sta tes 
Middle Wes te rn States 
Wes te rn States 
Pacific Sta tes 

Tota l Un i t ed States 
Tota l loans, Dec. 31, 1918 

Increase 
Decrease 

7 
2 

. 4 
4 

. 7 -
9 
2 
4 
7 
4 

50 

8 

I 
1 
9 
7 
3 
1 

43 

595 

74 
191 
81 

156 
50 
43 

595 
600 

• 5 

78 

4 

82 

717 

717 

136,280 

74,410 
57,214 

100 
3,757 

82 
717 

136,280 
160,335 

24,055 

113 

184 
4 

487 

788 

24 

14 
691 

41 

770 

574,474 

7,642 
538,656 

8,101 
18,517 

788 
770 

574,474 
722,317 

i47,843 

328 
15 

43 
1,149 

6 
19 

2,264 
552 

4,376 

113 

291 

404 

516,868 

4,399 
190,226 
242,280 

75,183 
4,376 

404 

516,868 
356,103 

160,765 

.58 
336 

29 
2 

1,699 
6,353 

686 
210 

9,373 

113 

1,360 
336 

3 

1,812 

847,205 

8,366 
195,583 

4,247 
627,824 

9,373 
1,812 

847,205 
830,424 

16,781 

17,409 
3,800 
6,740 
4,378 

13,186 
40,385 
3,237 
2,106 
7,698 

11,888 

110,827 

126 

219 
686 

53 
1,287 

190 
678 

7 

3,246 

314,211 

1,260 
38,010 
5,807 

155,061 
110,827 

3,246 

314,211 
300,519 

13,692 

1,199 
14 
3 

2,224 
25 

331 

3,796 

28,505 
3,183 
1,758 
6,157 

11,045 
77,408 
12,810 
8,081 

957 

149,904 

243,971 

2,581 
61,958 
3,254 

32,480 
3,796 

149,904 

243,971 
248,876 

4,905 

18 

3 

21 

145 
4 

124 
7,995 
1,176 

46 
1 

9,491 

175,391 

4,230 
153,782 

1,350 
6,617 

21 
9,491 

175,391 
233,203 

' 57,812 

19,125 
4,165 
6,772 
4,423 

16,296 
48,972 
3,281 
2,106 

11,138 
12,985 

129,263 

29,026 
3,187 
1,977 
6,843 

11,236 
89,749 
14,553 
8,808 

965 

166,344 

2,808,400 

102,888 
1,225,427 

265,139 
919,339 
129,263 
166,344 

2,808,400 
2,851,777 

43,377 

o 
o g 
H 
pi 
o 
fe< 

fe! 
pi 

fei 

O 

d 
pi 
fei 

2 Inc ludes cent ra l reserve a n d o ther reserve c i ty b a n k s in Chicago. 

CO 
00 
CO 
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1390 R E P O R T O N T H E F I N A N C E S . 

G R O W T H O F N A T I O N A L B A N K S S I N C E P A S S A G E O F T H E F E D E R A L R E S E R V E 

A C T , I N R E S E R V E C I T I E S A N D E L S E W H E R E I N T H E C O U N T R Y . 

The principal items of the assets and liabilities of national banks 
as of the date of each call, during the fall of each year, commencing 
with October 31, 1913, are shown in the following summary. 

On account of the reduction in the proportion of lawful reserve 
required, by the Federal reserve act, to be held by national banks, 
the total cash reported as of September 8, 1920, was $469,862,000 
less than the amount held October 31, 1913. 

Material increases are noted in the combined surplus and profits, 
which amounted to $1,599,679,000 on September 8, 1920, as com­
pared with $1,007,578,000 on October 31, 1913. In this period capi­
tal stock increased from $1,059,403,000 to $1,248,271,000. 

The total deposits, which amounted to $16,751,956,000 on Sep­
tember 8, 1920, show an increase of over 100 per cent during this 
period. Loans and discounts, including overdrafts and rediscounts, 
which amounted to $6,288,338,000 on October 31, 1913, increased to 
$13,723,611,000 on September 8, 1920. Of this latter amount, 
$1,148,538,000 represented rediscounts with Federal reserve banks. 

Principal items of assets and liabilities of national banhs, 1913-1920. 
[In t housands of dollars.] 

D a t e . 
Centra l 

reserve c i ty 
b a n k s . 

Other 
reserve city 

b a n k s . 

Country 
b a n k s . Aggregate. 

LOANS AND DISCOUNTS. 

[ Inc luding overdrafts a n d rediscounts . ] 

Oct .21 ,1913- . . 
Dec .31 ,1914 . . 
Nov .10 ,1915- . 
Nov .17 ,1916 . . 
Nov .20 ,1917- . 
Aug .31 ,1918 . . 
Sep t . 12,1919.. 
S e p t . 8 , 1 9 2 0 . . . 

UNITED STATES GOVERNMENT SECURITIES.1;2 

Oct .21 ,1913 . . . . 
D e c . 3 1 , 1 9 1 4 . . . 
Nov .10 ,1915- - . 
Nov .17 ,1916 - . . 
Nov.20 ,1917 3.. 
A u g . 3 1 , 1 9 1 8 . . . 
Sept . 12,1919.. . 
S e p t . 8 , 1 9 2 0 - - . . 

OTHER BONDS. 

Oct .21 ,1913- . . 
Dec .31 ,1914 . . 
Nov . 10,1915-. 
Nov.17 ,1916- . 
Nov .20 ,1917- . 
Aug .31 ,1918 . . 
Sept . 12,1919-. 
Sep t .8 ,1920- . . 

STOCK IN FEDERAL RESERVE BANK.S 

Nov. 10, 1915-. 
Nov .17 , 1916.. 
-Vov. 20,1917.. 
-Aug. 81, 191,8... 
Sept . 12, 1919.. 
SepL 8, 1920... 

1,348,2.51 
1,453,275 
2,060,444 
2,343,162 
2,649,534 
2,883,871 
3,144,150 
3,695,463 

85,478 
81,802 
76,510 
63,953 
873,431 
572,660 
727,609 
339,433 

207,335 
230,281 
285,736 
345,693 
405,830 
311,025 
313,161 
284,125 

.10,178 
10,507 
10,9-:! 1 
11,519 
12, 763 
14,362 

1,649,905 
1,702,882 
1,870,810 
2,383,982 
2,871,016 
3,127,062 
3,637,689 
4,174,877 

187,783 
196,955 
193,328 
175,530 
521,248 
629,870 
966,506 
553,343 

251,802 
317,478 
324,254 
402,420 
427,400 
410,632 
411,046 
374,574 

14,139 
14,367 
15,210 
16,690 
17,472 
19,198 

3,290,182 
3,207,278 
3,309,886 
3,676,511 
4,277,234 
4,100,180 
4,759,664 
5,853,271 

627,264 
516,321 
507,927 
494,990 
959,504 

1,263,738 
1,602,478 
1,282,243 

647,950 
722,164 
733,832 
961,843 

1,073,652 
973,413 

1,082,388 
1,146,880 

29,200 
29,252 
29,5-37 
29,050 
30,238 
33.290 

6,288,338 
6,363,436 
7,241,140 
8,403,665 
9,797,784 

10,111,113 
11,541,603 
13,723,611 

800,625 
795,078 
777,765 
724,473 

2,354,183 
2,466,268 
3,296,693 
2,175,019 

1,107,087 
1,270,443 
1,343,822 
1,709,956 
1,906,782 
1,695,070 
1,806,595 
1,805,579 

53,-517 
x^4,126 
55,698 
57,259 
60,473 
66,850 

1 Inc ludes L i b e r t y loan bonds . Victory no tes . Uni ted Sta tes certificates of indeb tedness , war-savings 
a n d thr i f t s t a m p s , and a l l other issues of U n i t e d S ta tes Government securi t ies . 

2 Prior to Sept . 12,1919, th i s i t e m read " U n i t e d Sta tes b o n d s . " 
3 Inc ludes L i b e r t y loan bonds and U n i t e d S ta tes certificates of indeb tedness . 
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COMPTROLLEE OF THE CUREENCY. 1391 

Principalitems of assets and liabilities of national banhs, 1913-1920—Continued. 

[ In t h o u s a n d s of dollars.] ' « 

D a t e . 
Centra l 

reserve ci ty 
b a n k s . 

Other 
reserve ci ty 

b a n k s . 

Count ry 
b a n k s . Aggregate. 

DUE FROM FEDERAL RESERVE BANKS.< 

.Dec.31,1914--
Nov.10,1915.. 
Nov.17,1916-. 
Nov.20,1917.. 
Aug.31,1918-. 
Sept. 12,1919-. 
Sept. 8, 1920--, 

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-. 
Sep t .8 ,1920 . . , 

TOTAL CASH IN BANKS. 

Oct .21 ,1913- . . 
Dec.31,1914--
Nov . 10,1915.. 
Nov .17 ,1916 . . 
Nov .20 ,1917 . . 
Aug . 31,1918.-
Sept . 12,1919.. 
Sept . 8, 1920... 

AGGREGATE AS.SETS (INCLUDING REDISCOUNT.S). 

Oct .21 ,1913 . . . 
Dec.31,1914- . 
N o v . 1 0 , 1 9 1 5 . . 
Nov .17 ,1916- . 
Nov .20 ,1917 . . 
Aug .31 ,1918- . 
vSept. 12,1919.. 
Sep t .8 ,1920- . . 

CAPITAL STOCK. 

Oct. 21, 1913--. 
Dec. 31,1914.-
Nov .10 ,1915 . . 
Nov .17 ,1916- . 
Nov .20 ,1917 . . 
AUG:. 31,1918. . 
Sept . 12,1919.. 
Sept . 8, 1920... 

SURPLUS AND OTHER PROFiTS. 

Oct .21 ,1913- . . 
Dec . 31,1914.-
Nov . 10, 1915.. 
Nov . 17,1916.. 
Nov .20 ,1917 . . 
.A,iig. 31, 1918.. 
Sept . 12, 1919.. 
Sept . 8,1920.. . 

CIRCULATION OUTSTANDING. 

Oct. 21, 1913.-
Dec. 31,1914-. 
Nov . 10,1915-
N0V..17,1916.. 
Nov.20 ,1917- . 
Aug. 31, 1918.. 
Sept . 12, 1919.. 
Sep t . 8 ,1920 . . . 

133,560 
211, 776 
234,067 
488,006 
515,948 
576.944 
554', 140 

242,575 
185,319 
210,470 
285,619 
247,365 
213,861 
230,307 

47,188 

380,796 
264,340 
445,632 
358,231 
118,588 
87,693 
97,231 
9S.073 

2,485.195 
2,599,688 
3,684,992 
4,178,732 
5,247,833 
4,995,0.53 
5,844,951 
5,965,69.S 

182, 650 
175,900 
177,290 
182,650 
188,200 
189,850 
200,550 
228,170 

225,640 
225,359 
234,091 
252,157 
293,167 
323,358 
381.633 
438,133 

59.992 
73,459 
194,654 
• 389,899 
441,465 
600,488 
679,147 

586,462 
444,400 
708,259 
788,380 
685,801 
601,253 
667,586 
174,158 

256,236 
203,357 
204,843 
217,978 
148,695 
99,677 
118,355 
121,555 

3,102,543 
3,154,413 
3,644,370 
4,469,025 
5,419,224 
5,728,724 
6,912,648 
6,983,850 

263,018 
280,963 
283,311 
281,736 
293,686 
315,763 
324,.328 
3.58,543 

254,142 
262,985 
268,115 
279,097 
315,246 
354,422 
396,872 
453,979 

76,978 
87,844 
63,634 
46,995 
46,542 
49,630 
48,751 
47,751 

163,959 
222,655 
172,078 
157,166 
159,986 
172,766 
172,791 
170,609 1 

486,142 
538,308 
477,754 
461,098 
463,134 
451,805 
460,047 
474,910 

67,908 
SO, 951 
220,450 
364,914 
350,334 
427, 770 
490,210 

710,834 
529,271 
684,494 
944,767 
837,018 
712,682 
809,783 
92,105 

304.374 
267,010 
269,905 
282,064 
248,837 
176,676 
225,625 
251,918 

5,713,820 
5,602,985 
5,906,969 
6,923,002 
8,133.353 
7,922,969 
9,298,727 
10,226,236 

613,735 
609,088 
608,048 
606,730 
610,321 
596,226 
613,092 
666,5.58 

527,798 
520,517 
537,90S 
559,520 
603,458 
.585,321 
641,978 
709,507 

261,460 
366,186 
649,171 

1,242,819 
1,307,747 
1,605,202 
1,723,497 

1, .539,871 
1,158,990 
1,603,223 
2,018,766 
1,770,184 
1,527,796 
1,707,676 
313,451 

941,408 
734,706 
920,380 
858,273 
516,120 
364,186 
439,211 
471,546 

11,301,558 
11,357,086 
13,236,331 
15,568,759 
18,800,4.10 
18,646,746 
22,056,826 
23,175.784 

1,0.59,403 
1,085,951 
1,068,649 
1,071,116 
1,092,207 
1,101,839 
1,137,970 
1,248,271 

1,007,578 
1,008,861 
1,040,114 
1,090,774 
1,211,869 
1,243,101 
1,420,278 
1,599,679 

727,079 
848,807 
713,466 
665,259 
669,662 
674,201 
681,589 
693,270 

• Inc ludes i t ems wi th Federa l reserve b a n k in process of collection. 
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1392 REPORT ON THE FINANCES. 

Principal items of assets and liabilities of national banhs, 1913-1920—Continued. 

, [In thousands of dollars.] 

Date. 
Central 

reserve city 
banks. 

Other 
reserve city 

banks. 
Country 

, banks. Aggregate. 

DUE TO ALL BANKS. 

Oct.21,1913 
Dec. 31,1914 
Nov. 10,1915 
Nov. 17,1916 
Nov.20,1917 
Aug.31,1918 
Sept. 12, 1919 5. 

Sept. 2,1920 

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 6. 
Sept. 8, 1920..-. 

TIME DEPOSITS. 

Oct.21,1913-.. 
Dec.31,1914-. 
Nov. 10,1916. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 
Sept. 8, 1920.-. 

TOTAL DEPOSITS. 

Oct.21,1913... 
Dec.31,1914.: 
Nov. 10,1915.: 
Nov.17,1916.. 
Nov.20,1917.: 
Aug.31,1918.. 
Sept. 12,1919.. 
Sept.8,1920... 

NOTES AND BILLS REDISCOUNTED. 

Oct.21,1913... 
Dec.31,1914.. 
Nov. 10,1915. i 
Nov. 17, 1916.; 
Nov.20,1917-. 
Aug.31,1918.. 
Sept. 12, 1919., 
Sept. 8, 1920... 

BILLS PAYABLE. 

Oct.21,1913... 
' Dec.31,1914.. 

Nov. 10,1916.. 
Nov. 17, 1916.. 
Nov.20,1917.. 
Aug.31,1918.. 
Sept. 12, 1919.. 
Sept.8,1920... 

LETTERS OF C R E D I T . 

Oct.21,1913., 
Dec.31,1914. 

965,229 
878,377 

1,467,834 
1,553,234 
1,373,243 
1,349,552 
1,600,195 
1,361,572 

992,365 
1,175,524 
1,618,422 
1,980,715 
2,789,524 
2,290,436 
2,695,597 
2,508,519 

15,113 
17,922 
39,781 
76,272 

121,917 
133,055 
172,993 
192,969 

1,972,707 
2,071,823 
3,126,037 
3,590,221 
4,284,684 
3,773,043 
4,468,785 
4,063,060 

749 
8,388 

871 
10,619 
66,447 

161,496 
149,104 
494,725 

7,249 
6,860 
3,407 

336 
174,188 
272,923 
348,283 
401,614 

Nov.10,1915.- 40,208 34,611 592 75,741 
Nov.17,1916 14,837 15,283. 1,252 31,372 
Nov.20,1917 17,866 20,583 1,239 39,688 
Aug. 31, 1918 11,486 12,847 652 24,785 
Sept. 12, 1919 8,262 1,186 463 9,911 
Sept.8,1920 6,370 1,652 680 8,602 

5 Includes certified checks and cashier's checks outstanding heretofore included in individual demand 
deposits, 

fi Certified checks and cashier's checks now included in due to all banks. 

918,624 
755,368 
972,339 

1,363,209 
1,298,390 
1,214,721 
1,455,080 
1,342,989 

297,183 
236,026 
269,501 
432,312 
435,884 
321,663 
434,862 
398,008 

1,304,136 
1,415,490 
1,660,375 
2,015,366 
2,646,858 
2,646,452 
3,203,295 
3,002,859 

167,588 
171,037 
215,739 
287,922 
362,742 
409,557 
502,924 
620,606 

2,380,348 
2,341,895 
2,848,453 
3,668,497 
4,307,990 
4,270,730 
5,161,299 
4,966,254 

2,651 
6,732 
4,292 
14,407 
95,041 
246,318 
160,606 
526,588 

14,315 
15,374 
6,424 
2,383 
94,791 
195,752 
409,980 
280,322 

2,683,682 
2,804,461 
2,793,046 
3,347,997 
3,972,572 
3,665,444 
4,371,544 
4,577,911 

1,012,091 
982,283 

1,120,436 
1,452,252 
1,797,206 
1,854,879 
2,245,117 
2,746,723 

3,992,956 
3,822,750 
4,182,983 
5,232,561 
6,205,662 
5,841,986 
7,051,498 
7,722,642 

13,216 
20,469 
37,725 
23,528 
85,725 
195,328 
131,200 
268,991 

62,380 
75,622 
51,736 
22,398 
83,753 
222,189 
308,343 
327,400 

2,181,036 
1,869,771 
2,709,674 
3,348,755 
3,107,517 
2,885,936 
3,490,137 
3,102,569 

4,980,183 
5,195,475 
6,071,843 
7,324,078 
9,358,954 
8,802,332 
10,270,468 
10,089,039 

1,184,792 
1,171,222 
1,375,956 
1,816,446 
2,281,865 
2,397,491 
2,921,034 
3,560,298 

8,346,011 
8,230,468 
10,157,473 
12,489,279 
14,798,336 
13,885,759 
16,681,582 
16,751,956 

16,516 
35,587 
43,888 
48,554 
247,213 
603,141 
440,910 

1,290,304 

83,944 
96,856 
60,576 
25,117 
352,732 
690,864 

1,064,606 
1,009,336 
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COMPTROLLER OF T H E CURRENCY. 1393 

Principal items of assets and liabilities of national banhs, 1913-1920—Continued. 

[In thousands of dollars.] 

Date. 
Central 

reserve city 
banks. 

Other 
reserve city 

banks. 
Country 
banks. Aggregate. 

Oct.21,1913.., 
Dec.31,1914.. 
Nov. 10,1915... 
Nov. 17, 1916.. 
Nov. 20,1917.. 
Aug.31,1918.. 
Sept. 12, 1919.. 
Sept.8,1920... 

ACCEPTANCES. 

16,634 
57,171 
76,373 
125,347 
160,864 
242,313 

10.004 
35; 393 
66,241 
109,947 
150,046 
159,649 

170 
5,667 
11,031 
8,478 
12,316 
12,621 

26,808 
98,231 
153,646 
243,772 
323,226 
414,683 

DOMESTIC BRANCHES OF NATIONAL BANKS. 

Under the national-bank act it is la^wful for any bank or banking 
association organized under State laws, and having branches, the 
capital being joint and assigned to the parent bank and branches in 
definite proportions, to become with the approval of the Comptroller 
of the Currency, a national banking association and to retain and 
keep in operation such branches. 

Under no other circumstances may national banks operate branches, 
except under the consolidation act of November 7, 1918, where a 
State bank, having branches, is converted into a national banking 
association and subsequently is consolidated with another nat ion^ 
bank, the latter may continue to operate the branches of the bank 
which it bas absorbed, as it is provided in the consolidation act that 
^^all rights, franchises, etc., of the bank so consolidated shall be 
deemed to be transferred to and vested in such consolidated bank, 
and the latter shall hold and enjoy the same and all rights of property, 
franchises, etc., in the same manner and to the same extent as was 
held and enjoyed by the national bank so consolidated therewith.'' 

The following banks were formerly State banks and converted 
into national banking associations, the operations of their branches 
being continued: 
Alabama: 

Albertville National Bank; capital, $100,000. 
Branch at Arab, Ala.; capital, $25,000. 

California: 
First National Bank of Bakersfield; capital, $400,000. 

Branch at Taft; capital, $50,000. 
Branch at Wasco; capital, $25,000. 
Branch at Maricopa; capital, $25,000. 

Branch of California * National Association, San Francisco; 
capital, $8,500,000. 

Branch at Portland, Oreg.; capital, $300,000. 
Branch at Seattle, Wash.; capital, $200,000. 
Branch at Tacoma, Wash.; capital, $200,000. 

13799—FI 1920- -88 
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1 3 9 4 REPORT ON THE FINANCES. 

Louisiana: 
Calcasieu National Bank of Southwestern Louisiana, Lake 

Charles; capital, $750,000. 
Branch at De Quincy; capital, $21,000. 
Branch at Jennings; capital, $105,000. 
Branch at Kinder; capital, $30,000. 
Branch at Lake Arthur; capital, $33,000. 
Branch at Oakdale; capital, $60,000. 
Branch at Sulphur; capital, $21,000. 
Branch at Vinton; capital, $45,000. 
Branch at Welch; capital, $60,000. 

Michigan: 
City National Bank of Battle Creek; capital, $250,000. 

*̂  Branch in Battle Creek; capital, $25,000. 
National Union Bank of Jackson; capital, $400,000. 

Branch in Jackson; capital, $100,000. 
Mississippi: 

Pascagoula National Bank of Moss Point; capital, $75,000. 
Branch at Pascagoula; capital, $25,000. 

New York: 
Chatham & Phoenix National Bank of New York; capital, 

$7,000,000. 
Twelve branches in the city of New York, with capital of 

$100,000 assigned to each. 
Pubhc National Bank of New York; capital, $2,000,000. 

Five branches in the city of New York, with $100,000 
capital assigned to each. 

North Carolina: 
American Exchange National Bank, of Greensboro; capital, 

$400,000. 
Branch at South Greensboro; capital, $50,000. 

Oregon: 
First National Bank of Milton; capital, $50,000. 

Branch at Freewater; capital, $10,000. 
Washington: 

Union National Bank of Seattle; capital, $600,000. 
Branch at Ballard; capital, $50,000. 
Branch at Georgetown; capital, $50,000. 

Under the consolidation act of November 7, 1918, converted State 
banks having branches were consolidated with the following banks 
and the branches continued: 
New York: 

National Commercial Bank & Trust Co. of Albany; capital, 
$1,250,000. 

Branch in Albany; capital, $100,000. 
Irving National Bank, New York; capital, $12,500,000. 

Eight branches in the city of New York, with, capital of 
$100,000 assigned to each. 

Mechanics & Metals National Bank, New York; capital, 
$10,000,000. 

Nine branches in the city of New York, to which is assigned 
$50,000 capital each to seven, and $100,000 each to two 
of the branches. 

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



COMPTROLLER OF THE CURRENCY. 1 3 9 5 

Virginia: 
First National Bank of Abingdon; capital, $200,000. 

Branch at Abingdon; capital, $25,000. 

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 was authorized by the Federal 
Reserve Board under authority of section 25 of the Federal reserve 
act. 

The locations of the branches of each of these two banks are 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.—Barranquilla, Bogota, Medellin. 
Cuba.—^Artemisa, Bayamo, Caibarien, Camaguey, Cardenas, 

Ciego de Avila, Cienfuegos, Colon, Cruces, Cuatro Caminos, 
and Galiano, subbranches; Guantanamo, Habana, Man­
zanillo, Matanzas, Nuevitas, Pinar del Rio, Placetas del 
Norte, Remedies, Sagua la Grande, Sancti Spiritus, Santa 
Clara, Santiago, Union De Reyes, Yaguajay. 

Italy.—Genoa. 
Peru.—-Lima. 
Porto Rico.—San Juan, Ponce. 
Siberia.—Vladivostok. 
South Africa.—Cape Town. 
Spain.—Barcelona, Madrid, Trinidad (Port of Spain). 
Uruguay.—Montevideo, Calle Rondeau, subbranch. 
Venezuela.—Caracas, Ciudad Bolivar, Maracaibo. 
Russia.—^Moscow, Petrograd (temporarily closed). 

In the following table the principal items of assets and liabilities of 
foreign branches of the National City Bank of New York and the 
First National Bank of Boston are shown as of June 30, 1920: 
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Condition of the foreign branches ofthe National City Banh, New Yorh, N. Y, and First National Banh, Boston, Mass., on June 30, 1920. 
RESOURCES. 

[In thousands of dollars.] 

CO 
CO 

Cuba: 
Artemisa 
Bayama ^ . . ' . 
Caibarien 
Camaguey 
Cardenas 
Ciego de Avila 
Cienfuegos 
Colon ." 
Cruces 
Cuatro Caminos 
Guantanamo ' 
Habana 
Habana, sub-branch, Galiano Street 
Manzanillo 
Matanzas 
Nuevitas 
Pinar del Rio . . . . 
Placetas del Norte 
Remedies 
Sagua La Grande 
Sancti Spiritus . 
Santa Clara 
Santiago de Cuba 3 
Union de Reyes 
Yaguajay 

Brazil: 
Bahia ' 
Recife, Pernambuco 
Porto Alegre 
Rio de Janeiro 
Santos 
Sao Paulo 

Colombia: 
Bogota 
Barranquilla 
Medellin.. : . . . . 

Loans 
and dis­
counts 
includ­

ing over­
drafts. 

226 
1,658 
1,089 
1,193 

158 
897 

2,059 
295 
50 

242 
329 

40,405 
625 
396 

2,415 
172 
257 
209 
219 

2,700 
579 
574 

1,977 
32.5 
328 

1,351 
. 2,469 

1,704 
14,892 
3,288 

12,2.56 

900 
365 

1,092 

Letters 
of credit 

and 
accept­
ances. 

114 

8 

723 

Bonds. 

7 

2 

4 

Fumi-
tm-e and 
fixtures 
and real 

estate 
owmed. 

6 

6 
21 

3 

207 
1 

3 

6 

2 
120 

481 

6 
12 

Due 
from 
home 
oflace. 

1 

Due 
from 

branches. 

241 

1 

282 

1,463 
108 

650 

3,815 
443 
60" 

26 
147 
335 

608 

28 
500 

253 

610 
4 244 

137 
28 

Due 
from 
other 

banks. 

23 

29 

10 

1,627 

3 

327 

152 

234 
- 815 

122 
2,996 
3,644 
1,143 

307 
122 
85 

Checks 
and cash 

items. 

32 
1 

1 
47 
2 

1,424 
1 
6 

10 

6 

53 
3 

• 264 
46 
1 

822 
11 

694 

19 
. 15 

Cash. 

100 
64 
93 

156 
82 

130 
273 
75 
18 
33 

246 
2,081 

28 
109 

211 . 
30 
43 
82 
52 

105 
101 
105 
318 
66 
46 

603 
1,796 

472 
3,482 

798 
1,611 

64 
232 
227 

Interest 
earned 
but not 
collected. 

2 
3 

1 

1 

58 

3 

6 

1 

2 

8 

Other 
assets. 

2 

1 

io 
6 

17 

46 

2 
8 

18 

4 

4 

3 

32 
14 
20 

788 
216 

1 

38 
16 
13 

Aggre­
gate. 

672 
1,747 
1,217 
1,383 

522 
1,035 
4,587 

497 
88 

933 
576 

50,394 
1,098 

671 
2,638 

239 
456 
644 
607 

2,865 
1,292 

685 
2,506 

423 
877 

2,486 
5,513 
2,319 

24,075 
8,201 

15,605 

1,473 
- 7-9 
1,425 

Pi 
tei 

o 

o 
H 

> 
a 
tej 
Ul 
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Venezuela: 
Caracas. 
C iudad Bolivar 
Maracaibo 

Argen t ina : 
Buenos Aires 
Rosario 

Belg ium: 
A n t w e r p 
Brussels 

Chile: 
Santiago 
Valnara i so . . . 

Por to Rico: 
Ponce 
San J u a n 

Spa in : 
Barcelona 
Madr id 

U r u g u a y : 
Calle Rondeau 
Alontevideo 

Africa, Cane T o w n 
I t a l y , Genoa . . . 
Pe ru , L i m a 
Tr in idad , P o r t of Spa in 

Tota l 

F i r s t N a t i o n a l . B a n k of Boston, Mass.: Argent ina , 
Buenos Aires '. 

3,520 
87 

1,421 

24,608 
2,330 

295 
388 

1,237 
1,939 

256 
3,368 

874 
475 

699 
2,730 

31 
393 
678 

57 

143,740 

.22,028 

700 

25 

46 

433 

13 

121 

2,183 

190 

25 

85 

349 

472 

450 

1 
4 
8 

9 
2 

20 

1 

> 16 
3 

44 
46 

2 
2 
4 

18 

1,052 

101 

74 
2 

222 

87 

368 

846 

1,590 

527 
54 

888 

294 
2,089 

332 

6 

133 

ies 

19 

14,484 

4,361 
35 

574 

9,236 
454 

2,040 
2,151 

1,217 
2,300 

64 
66 

2,122 
6 1,835 

155 
622 

7 
4,760 

483 
185 

44,285 

2,906 

205 
2 
1 

379 

13 

59 
48 

6 
490 

142 

1 

4 
190 

1 

4,899 

297 

137 
96 

135 

1,366 
365 

24 
33 

29 
231 

43 
857 

4 
109 

61 
365 

5 
35 

265 
7 

18,089 

1,078 

7 

4 

26 
23 

7 
16 

4 

9 

181 

97 

3 
8 
2 

1,625 
12 

60 
48 

37 
9 

10 
6 

120 
10 

20 
24 

84 

3,336 

8,761 
286 

3,033 

38,342 
5,277 

2,439 
3,073 

2,605 
4,763 

385 
4,831 

3,826 
2,607 

907 
3,916 

429 
5,671 
2,499 

334 

234,311 

27,147 

1 Includes.certified checks and checks on own bank outstanding. 
2 Sept. 8,1920, figures used. 
3 May 4,1920, figures used. 
» Includes due from home office. 

6 Includes due to head office. 
6 Includes collections due from foreign banks, home office, and branches. 
7 Includes ^407,000 of United States deposits. 

O 
O 

H 
W 

o 

pi 

O 

d 
pi 

o 

CO 
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Condition of the foreign branches of the National City Banh, New Yorh, 'N. Y., and First National Banh, Boston, Mass.. 
LIABILITIES. 

[In thousands of dollars.] 

on June 30. 1920—Contd. 
CO 
CO 
00 

Cuba: 
Artemisa 
Bayan ia 2 . . . . . . . . . . -, 
Caibarien'. 
Camaguey 
Cardenas 
Ciego de Avila 
Cienfuegos 
Colon 
Cruces . . . . . . 
Cuatro Caminos 
Ouantranamo- . . . . . -
H a b a n a 
H a b a n a , sub-branch , Galiano Street 
ATanzanillo. 
Matanzas 
Neuvi tas 
P inar de l Rio . 
Placetas del Nor te 
Remedies 
Sagua L a Grande . 
Sanc t i Spir i tus 
San tfl. Olai-a 
Santiago de Cuba 3 
Un ion de Reyes . . 
Yaguajay 

Brazil: 
Bahia . 
Recife P e r n a m b u c o 
Por to Ales:re . . . . . . . 
Rio de Janeiro 
Santos . ' . . . . . . . 
Sao Pau lo '. 

Colombia: 
Bogota 
Barranquil la . . . : 
Medellin 

Capital . 

1,000 

86 

1,000 

Profits, 
inc luding 
a m o u n t 
reserved 
for taxes 
and in­
terest 

accrued. 

6 
27 
13 
26 

1 
4 

56 
1 

2 
4 

454 
10 
9 

34 

1 

2 
34 

5 
28 
3 

4 
4 

39" 
270 

2 

D u e t o 
h o m e 
office. 

33,714 

683 
409 
753 

3,975 

6,035 

704 
526 

1,064 

D u e to 
branches . 

1,114 
419 

77 

163 

25 

19 

1,330 

2,433 

442 

93 
795 
374 

'̂  2,718 
1,096 

87 

D u e to 
other 

banks . i 

28 
4 

24 
9 

49 
6 

22 
62 

2 
4 

1,493 
4 
3 

10 
4 
4 

211 

7 
5 
3 

789 
34 
' 2 

687 
47-2 
537 

2,103 
218 
207 

7 
19 
61 

T i m e 
Jdrafts of 
th is b a n k 

out ­
s tanding . 

789 

272 
679 
47 

2,362 
4,531 
1,804 

I n d i ­
v idual 

deposits. 

539 
593 
755 

1,271 
472 
862 

4,384 
444 
63 

916 
548 

11,882 
1,075 

559 
1,258 

234 
449 
431 
602 
390 

1,284 
235 

1,684 
386 
875 

649 
3,152 

603 
14,531 

689 
6,049 

736 
239 
213 

Bil ls 
payab le . 

Let te rs 
of c red i t 

a n d 
accept­
ances. 

8 

120 

8 

1,062 
1 

6 

9 
2 
5 

82 
6 

64 

24 

In te res t 
and dis­

coun t 
collected 
b u t n o t 
earned. 

6 

5 

2 

8 

6 
1 
2 
2 
3 
1 
3 

3 

22 

28 

2 
3 

Othe r 
l iabi l i ­

t ies. 

1 

4 

52 

•Redis­
counts . 

109 

3,588 

pi 

hj 
O 

O 

G 
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Venezuela: 
Caracas 
Ciudad Bolivar 

Argent ina : 
Buenos Aires 

Belgium: 

Brussels 
Chile: 

Santiago 
Valoaraiso • . . . . 

Por to Rico: 
Ponce 
San J u a n 

Spain: 

Madrid 
Uruguay : 

Ctille Rondeau 

'Vfrira Cane town 

Tr in idad Po r t of Spain 

' Tota l 

First Na t iona l Bank of Boston, Mass.; Argent ina , 

9S5 
245 

959 

500 
397 

1,000 
973 

7,145 

1,000 

97 

6 

439 
25 

2 
7 

67 

54 

111 

17 

i 

1,864 

278 

1,267 
95 1 

859 

1,197 

70 
98 

341 

107 
1,737 

1,043 

113 

2 

211 

55,003 

792 

125 

1,810 

191 
518 

43 
61 

12 

1,088 

386 

1,861 

17,278 

170 
1 
2 

5,851 
441 

800 
1,537 

30 
58 

20 
698 

244 
103 

10 

772 
200 

3 

18,020 

i -^ 
1,892 

25 

708 
397 

657 
996 

281 
13 

13, .561 

1̂  

7,109 
38 

2,159 

24,051 
4,096 

1,369 
866 

1,491 
2,548 

245 
2,283 

1,941 
1,460 

501 
3,274 

32 
^ 1,908 

1,011 
106 

115,539 

21,278 

3,073 

3,073 

1,486 

64 

6 

58 

6 
22 

23 
14 

14 

442 
1 

7 

126 
28 

, 2,205 

110 

1 

1 

140 
14 

1 
3 

8 
9 

1 
18 

2 

3 
12 

2 
7 

319 

311 

28 
27 i 

30 
59 

22 

12 
41 

27 

1 

304 

7,126 

3 

10,826 

6,S94 

o 
o 

H 
o 

pi 

O 
hd 

H 

o 

o 

CO 
CO 
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1 4 0 0 REPORT 01^ THE EIN:ANCES. 

BANKS OTHER T H A N NATIONAL. 

S T A T E B A N K S , SAVINGS B A N K S , P R I V A T E B A N K S , A N D LOAN AND T R U S T 

C O M P A N I E S . 

With the exception of a few private banks in States where such 
banks are not under the supervision of the banking departments, 
returns have been received through the courtesy of the officials of 
State banking departments throughout the United States and are 
herewith presented. The combined statements of State banks, 
savings banks, private banks, and loan and trust companies, to the 
number of 22,109, as of June 30, 1920 (or the dates nearest thereto), 
indicate an increase in the number of such banks, including scattered 
returns from private banks not under State supervision, of 771 banks 
over the number which reported on June 30, 1919. 

The aggregate resources of these banks on June 30, 1920, amounted 
to $29,667,855,000, an increase during the year of 12.46 per cent, 
or $3,287,355,000. 

The combmed capital and surplus June 30,1920, was $2,902,435,000, 
while the capital and surplus on June 30, 1919, amounted to 
$2,628,530,000. 

The assets and liabilities of these 22,109 banks on Jime 30, 1920, 
were reported as follows: . 

i 
Summary of reports of condition of 22,109 banhs other than national, June 30, 1920. 

RESOURCES. 
Loans and discounts: 

Secured by farm lands $27,413,000 
Secured by other real estate, including mort­

gages owned 2,300,283,000 
Secured by collateral other than real estate 3,618, 305,000 
Loans not classified 11,225, 090,000 

Total $17,171, 091,000 
Overdrafts 92,705,000 
Investments: 

United States bonds 1,074,479, 000 
State, county, and municipal bonds. 304, 326,000 
Railroad bonds i 728,262,000 
Bonds of other public service corporations, in­

cluding street and interurban railway bonds. 246,195,000 
Not classified 4, 847, 798,000 

^ Total • 7, 201,060,000 
Banking house, including furniture and fixtures 503,197, 000 
Other real estate owned 92, 825,000 
Due from banks 2, 712,040,000 
Checks and other cash items 450, 257,000 
Exchanges for clearing house 83, 695,000 
Cash on hand: 

Goldcoin 12,683,000 
Gold certificates : 4, 804,000 
Silver coin 14, 793,000 
Silver certificates 13,186,000 
Legal-tender notes 98,703,000 
National-bank notes . 9,492, 000 
Federalreservenotes '. 37,375,000 
Nickels and cents 2,524,000 
Cash not classified • 432,467,000 

Total ~ . T . 626,027,000 
Otherresources 734,958,000 

Total resources , 29, 667, 855,000 
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COMPTROLLER OF THE CURRENCY. 1401 

LIABILITIES. 

Capital stock paid in $1,478,473; 000 
Surplus 1,423,962,000 
Undivided profits, less expenses and taxes paid 429,473., 000 
Due to banks 864, 282,000 
Individual deposits: 

Individual deposits subject to check without 
notice |6,101, 655,000 

Demand certificates of deposit 892,016,000 
Certified checks and cashiers' checks 84, 574,000 
Savings deposits or deposits in interest or sav­

ings department 7,493,015,000 
Time certificates 1,566,587,000 
Dividends unpaid 13,486,000 
Postal savings deposits 16,133,000 
Deposits not classified 7,526,906,000 

Total 23, 694, 372,000 
Notes and bills rediscounted 284, 746,000 
Bills payable, including certificates of deposit representing money 

borrowed 794,046,000 
Other liabilities 698, 501,000 

Total liabilities.. 29, 667, 855,000 

The resources and liabilities of each class of reporting banks, other 
than national, on June 30, 1920, are shown in the following table: 

Resources and liabilities of 22,109 State, savings, and private banhs and loan and trust 
companies, June 30, 1920. 

[In thousands of dollars.] 

RESOURCES. 

Loans and discounts (including overdi'afts) 
Investments (bonds, securities, etc.) 
Bankmg house, fm'niture 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 , 

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 '. — 

Total liabilities 

18,195 State 
banks. 

$8,963,410 
2,226,916 

262,042 
42,961 

1,649,571 

332,848 
393,935 
238,099 

14,009,781 

920,211 
527,019 
222,599 
436,844 

9,126 
10,873,035 

10,705 
136,365 
549,608 
324,469 

14,009,781 

620 mutual 
savings 
banks. 

12,591,480 
2,716,282 

41,599 
9,980 

183,627 

1,191 
41,942 
33,016 

6,619,017 

334,548 
87,975 

116 
126 

5,186,845 
1 

144 
395 

6,619,017 

1,087 stock 
savings 
banks. 

S978,047 
323,596 
32,277 
5,665 
70,783 

4,836 
35,215 
55,668 

1,506,413 

69,183 
39,422 
13,247. 

841 
38 

1,349,625 
1,726 

52 
24,029 
8,250 

1,506,413 
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1402 REPORT ON THE FINANCES. 

Resources and liabilities of 22,109 State, savings, and private banhs and loan and ti-ust 
companies, June 30, 1920—Continued. 

[In thousands of dollars]. 

1,408 loan 
a.nd trust. 

companies. 
799 private 

banks. 
Total, 22,109 

banks. 

RESOITRCES. 

Loans and'discoimts (including overdrafts).i 
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 

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 ' 
Otherliabilities.;:... •;, 

Total liabilities 

.'§4,601,508 
1,902,075 
163,233 
26,609 
878,692 

193,615 
148,455 
405,831 

8,320,018 

475,745 
509,929 
102,194 
424,542 
4,095 

6,085,675 
3,673 

146,546 
214,144 
353,475 

8,320,018 j 

•15128,915 
32,191 
4,046 
7,720 
29,467 

1,463 
6,480 
2,344 

.$17,263,796 
7,201,060 
503,197 
92,825 

2,712,040 

533,952 
626,027 
734,958 

29,667,855 

13,334 
13,046 
3,458 
2,139 
101 

169,573 
28 

1,639 
5,870 
3,438 

1,478,473 
1,423,962 
429,473 
864,282 
13,486 

23,684,753 
16,133 
284,746 
794,046 
698,501 

212,628 29,667,855 

Pl^TE-YEAR STATEMENT, P R I N C I P A L I T E M S OF ASSETS AND LIABILITIES OF 

REPORTING B A N K S , OTHER T H A N NATIONAL. 

The principal items of resources and liabilities of all reporting 
banks, other than national, as of June 30, 1920, compared with 
similar information on or about June 30 of each of the preceding 
four years, are shown in the following statement: 

Consolidated returns from State, savings, private banhs, and loan and trust cqmpanieî . 

[In thousands of dollars.] 

Items. 

Loans i 
Bonds 
Cash 
Capital 
Surplus and undivided proflts 
Deposits (individual) 2 
Resources 

$10,164,481 
4,443,610 

666,515 
1,129,052 
1,376,792 

14,730,102 
18,344,370 

1917 

$11,674,130 
4,990,752 

749,791 
1,191,421 
1,484,875 

16,768,060 
20,836,357 

1918 

$12,426,598 
5,784,381 

513,869 
1,253,032 
1,509,328 

17,750,105 
22,371,497 

1919 

$14,061,698 
7,177,605 

572,898 
1,318,762 
1,653,440 

21,727,551. 
26,380,529 

1920 

817,263,796 
7,201,060 

626,027 
1,478,473 
1,853,435 

23,664,753 
29,667,8.55 

' Including overdrafts. ' Postal savings deposits not included. 

STATE BANKS. 

Of State banks doing a commercial business returns were received 
from the State banking departments of the several States showing 
their condition on or about June 30, 1920, to the number of 18,195. 

The aggregate assets of these banks amounted to $14,009,781,000, 
and the combined capital paid in $920,211,000. 
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COMPTROLLER OF THE CURRENCY. 1 4 0 3 

Because the banking departments of some States do not compile 
returns receiyed from the State banking institutions, separately 
by classes of banks, and have therefore been unable to supply this 
information, it has been necessary to include in the report of the 
Comptroller of the Currency with the returns from State commercial 
banks information with reference to certain other classes'of banks, 
principally so-called savings banks and trust companies. 

Of the aggregate assets of these State banks, $8,875,085,000 were 
invested in loans and discounts, classified as follows: 

Secured by farm lands $12, 455, 000 
Secured by other real estate (including mortgages owned) 463, 348, 000 
Secured by collateral other than real estate 1, 247, 649, 000 
Not classified 7,151, 633, 000 

Overdrafts amounted to $88,325,000. 

Of the total investments amounting to $2,226,916,000, $413,278,000 
were invested in United States bonds and other United States securi­
ties. State, count}^, and other municipal bonds were reported at 
$78,252,000. Separately classified railroad bonds and bonds of other 
public service corporations (including street and interurban railway 
bonds) amounted to $52,257,000, and investments not classified 
were $1,683,129,000. 

Banking houses, including furniture and fixtures, represent an 
investment of $262,042,000, while other real estate owned amounted 
to $42,961,000. 

The amount due these banks from other banks was $1,549,571,000. 
Checks and other cash items were reported at $275,311,000, and 
exchanges for clearing house aggregated $57,536,000. 

The total cash in the vaults of State banks amounted to 
$393,935,000, of which approximately $8,000,000 was in gold coin 
and gold certificates, and $18,000,000 in silver coin and silver cer­
tificates. The remainder consisted principally of legal-tender notes 
and cash not classified. 

Resources not classified amounted to $238,099,000. 
The capital stock paid in was $920,211,000, or an average of 

approximately $50,500 per bank. Surplus was $527,019,000 and 
undivided pr()fits $222,599,000. 

The total deposits, other than bank deposits, which amounted to 
$436,644,000, aggregating $10,892,866,000, were distributed as 
follows: 

Individual deposits subject to check without notice $3,408,130, 000 
Demand certificates of deposit • 648, 009, 000 
Certified checks and cashiers' checks 56, 678, 000 
Savings deposits, or deposits in interest or savings department 2,118, 558,000 
Time certificates of deposit 1,317,716,000 
Dividends unpaid 9,126, 000 . 
Postal sa\dngs deposits 10, 705,000 
Deposits not classified 3,323,944,000 

Notes and bills rediscounted were $136,365,000; bills payable, 
including certificates of deposit representing money borrowed, 
totaled $549,608,000; and liabilities not specifically characterized 
amounted to $324,469,000. 
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1404 REPORT ON THE PINANCES. 

COMPARISON OF CONDITION OF MUTUAL SAVINGS BANKS IN THE UNITED 
STATES IN JUNE, 1919 AND 1920. 

In June, 1920, there were 620 mutual savings banks reported in 
operation in the United States, all of which, except 24, are located in 
tne New England and Eastern States. The aggregate assets of institu­
tions of this class were $5,619,017,000, of which those of the New 
England and Eastern States amounted to $5,451,130,000, or 97 per 
cent of the total. The business of these banks, as measured by the 
volume of their assets, increased net, since June, 1919, $447,466,000, 
or approximately 9 per cent. 

Loans increased some $255,000,000 and investments in bonds, etc., 
about $225,000,000. In the same time, individual deposits increased 
$435,732,000 to $5,186,845,000, and in the same period the surplus 
and profits were increased $24,088,000 to $422,521,000, a margin of 
protection to depositors of about 8 per cent as reported by the excess 
of the assets over liabilities. 

The, investments of the mutual savings banks amounted to $2,716,-
282,000, and were classified as follows: United States bonds, $369,-
592,000; State, county, and municipal bonds, $186,186,000; railroad 
bonds, $531,107,000; bonds of other public service corporations 
(including street and interurban railway bonds), $104,757,000, and 
miscellaneous stocks and bonds reported amounted to $1,524,640,000. 

Deposit accounts in these banks numbered 9,445,327, and the 
average rate of interest received or credited on these accounts was 
approximately 4 per cent. The average deposit balance was $549.14, 
as against $530.92 in 1919. 

Evidence of the general patronage of these mutual savings banks, 
notably in the Northeastern and Eastern States, is shown in the 
number of depositors and in the volume of the average deposit 
accounts. In these two geographical divisions are located nearly 
one-third (roundly 32,000,000) of the population of continental 
United States, and it appears that one person in less than four has a 
savings account, with an average credit of over $550. 

The number of mutual savings banks, the number of depositors, 
total deposits, and the average amount due each depositor from 1909 to 
1920 are shown in the following statement: 

Year. 

1909 
1910 . . . 
1911 -
1912 . 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

Banks. 

642 
638 
635 
630 
623 
634 
630 
822 
622 
625 
622 
620 

Depcs iters. 

7,204,579 
7,481,649 
7,690,973 
7,851,377 
8,101,238 
S, 277,359 
8,307,787 
8,592,271' 
8,935,055 
9,011,464 
8,948, SOS 
9,445.327 

• 

Deposits. 

$3,144,584,874 
3,360,563,842 
3,460,575,072 
3,608, 657,828 
3, 769,555,330 
3,915,626,190 
.3,950,666,362 
4,186,976,600 
4,422,489,384 

I 4,422,096,393 
14,751,113,000 
1 5,186,845,000 

Average 
to each 

depositor. 

$435. 66 
449 17 
449.95 
459 62 
465. 31 
473.05 
475. 53 
487.30 
494.96 
490.72 
530.92 
549.14 

1 Dividends unpaid notlncluded. 
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THE NUMBER OF MUTUAL SAVINGS BANKS IN EACH STATE, NUMBER OF DEPOSITORS, AND THE AVERAGE AMOUNT DUE EACH DEPOSITOR ON 
JUNE 30, 1919 AND 1920, ARE SHOWN IN THE FOLLOWING TABLE. 

Number of mutual savings banhs, number of depositors, aggregate deposits, and average deposit account, by States, June 30, 1919, and June 30, 1920. 

Sta te . 

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 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 ^ . . . . 
Pennsylvania, 
Delaware 
Mary land 

Tota l E a s t e r n S t a t e s . . . . 

Ohio 
I n d i a n a 
Wisnon.'sin. 
Minnesota 

To ta l Middle Wes te rn Sta tes 

Wash ing ton ( tota l Pacific States) 

To ta l U n i t e d States 

1 I n t housands of dollars. 2 Generally. 

1919 

Ninnbe r ol 
banks . 

44 
45 
20 

196 
15 
80 

400 

141 
27 
10 
2 

17 

197 

3 
6 
7 
9 

24 

1 

622 

Depositors . 

235,277 
215,028 
118,267 

2,391,066 
166,885 
704,179 

3,830,702 

3,579,057 
374,839 
543,204 
5 45,555 
264,940 

4,807,596 

110,235 
5 36,093 

11,326 
5 134,000 

290,664 

19,857 

8,948,808 

Deposits.i 

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 

4,751,113 

3 Approx imate ly . 

Average 
to each 

depositor. 

^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. 60 
348.66 

447.03 

491.36 

530.92 

N u m b e r of 
b a n k s . 

43 
• 45 

20 
196 

15 
80 

399 

141 
27 
10 
2 

17 

197 

3 
6 
6 
9 

23 

1 

620 

Depositors. 

255,277 
227.087 • 
122,126 

2,600,640 
179,673 
717,405 

4,102,108 

3,770,482 
382,407 
544,753 

44,000 
275,442 

5,017,084 

110,149 
32.707 
13,787 

145,914 

302,557 

23,578 

9,445,327 

< Inc ludes 1 s tock savings b a n k . 

1920 

Deposits. i 

103,473 
118,734 
64,757 

1,188,828 
113,200 
415,5S5 

2,004,577 

2,398,329 
193,021 
292,074 

18,738 
123,536 

3,026,698 

68,558 
15,914 
4,422 

56,463 

144,357 

12,213 

5,186,846 

5 

Average 
to each 

depositor . 

$405.34. 
522.87 
530.25 
457.13 
630.38 
579.29 

488.67 

636. OS 
504.75 
536.16 
425.86 
448.50 

603.09 

622.41 
486.66 
320.74 
380.11 

477.12 

517.98 

549.14 

E s t i m a t e d . 

P e r cent 
r a t e of in­

te res t pa id . 

3.94 
24 
24.33 
34.50 

4 
4 

24 • 
3.60 

3 t o 4.25 
4 
3.50 

4 
4 
4.2 
4 

5 

0 
0 

1? ^ 
H 
Pi 
0 

^ Ĉ  

§ 
0 

H 

HI 

0 
cl 
Pi 
Pi 
H 

n 
Kl 

>4^ 
O 
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1 4 0 6 REPORT ON THE FINANCES. 

STOCK SAVINGS. B A N K S . 

Statistics with reference to so-called stock savings banks sub­
mitted for the current year are incomplete, on account of the fact 
that such banks are regarded as commercial banks in a number of 
the States, and the returns have therefore been included in the 
summaries furnished the comptroller's office relative to State banks. 

The number of such banks June 30, 1920, shown by the. returns 
from seven States and in the District of Columbia were 1,087, 
compared with 1,097 in 1919, and the aggregate assets were 
$1,506,413,000, or $225,159,000 more than the assets reported on 
June 30, 1919. 

Returns from stock'savings banks in the following States w^ere 
included with State bank returns: Maryland, Georgia, Mississippi, 
Louisiana, Michigan, Minnesota, North Dakota, Nebraska, and 
Kansas, and one oank in New Jersey was reported with mutual 
savings banks. The number of banks and the number of depositors 
is thus materially reduced in this compilation. The individual de­
posits in these banks, however, increased in the year ended June 30, 
1920, from $1,151,464,000 to $1,349,625,000, and the average amount 
to the credit of each depositor rose from $4.63 to $680. The pre­
vailing rates of interest credited to savings accounts by these banks 
appear to be 3 and 4 per cent. 

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



Number of stoch savings banhs, number of depositors, aggregate deposits, and average deposit account, by States, June 30,1919, and June 30, 1920. 

State . i 

N e w H a m p s h i r e 
Dis t r ic t of Columbia . 
F lor ida f=i 
Michigan 
I o w a 
K a n s a s 
W y o m i n g . . . . 
Oregon . . . 
Cahfornia 
Arizona 

To ta l U n i t e d Sta tes 

1919 

N u m b e r of 
b a n k s . 

11 
24 

3 
4 

926 
1 
3 
2 

120 
3 

1,097 

Depositors. 

29,308 
4 134,860 

4 6,931 
4 28,734 

4 905,970 
4 744 

4 3,318 
4 1,291 

4 1,368,388 
4 6,529 

2,486,073 

Deposits.2 

10,857 
20,549 

1,486 
6,686 

391,505 
296 

1,633 
456 

714,908 
3,109 

1,151,464 

Average to 
each 

depositor . 

S370.44 
152.37 
214.40 
231. 99 
432.14 
396. 51 
492.16 
353.21 
522.44 
476.18 

463 16 

1920 

N u m b e r of 
b a n k s . 

11 
24 

2 

934 

3 
4 

106 
3 

1,087 

Depositors. 

31,431 
82,974 
2,920 

4 992,484 

2, 647 
4 6,243 

853,530 
10,000 

1,982,229 

Deposits.2 

12,450 
23,482 

960 

428,891 

1,770 
2,205 

875,951 
3,916 

1,349,625 

Average to 
each 

depositor . 

S396.11 
283.00 
328.77 

432.14 

668. 68 
353. 20 

1,026. 27 
391.60 

680.86 

Pe r cent 
r a t e of in­

teres t paid. 

.3 4 00 
3 3 00 

4 00 

4 00 

4 00 
3 00 

3 4 00 
4 00 

3 78 

1 No separate returns received from stock savings banks in any other States. 2 In thousands of dollars. 3 Generally. 4 Estimated. 

O 
O 

P 
pi 

O 

W 

o 
pi 

O 

o 
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1 4 0 8 .REPORT ON THE FINANCES. 

Loans and discounts by stock savings banks on June 30, 1920, 
aggregated $978,047,000, of which amount $453,795,000, including 
mortgages owned, were secured by real estate other than farm land; 
$5,518,000 were secured by collateral other than real estate, and the 
remainder of the loans were not classified. Overdrafts were $436,000. 

The aggregate investments of these banks were reported at 
$323,596,000, classified as follows: 

United States bonds $33, 986, 000 
State, county, and municipal bonds 847, 000 
Railroad bonds ^ ^ 3, 825, 000 
Bonds of other public-service corporations (including street and inter­

urban railway bonds) : 1, 727, 000 
Not classified 283, 211,000 

Banking houses and furniture and fixtures owned amounted to 
$32,277,000 and o'ther real estate was valued at $5,555,000. 

The amount due from banks was reported at $70,783,000; checks 
and other cash items, at $1,956,000; and exchanges for clearing house, 
$2,880,000. Total cash held in the vaults of these banks was 
$35,215,000, of which $16,000 was in gold certificates, $59,000 in 
silver coin, $622,000 in legal tender notes, and cash not classified 
was $34,518,000. Other resources totaled $55,668,000. 

The capital stock paid in was $69,183,000 and surplus and undi­
vided profits amoimted to $52,669,000. 

The total deposits, including $841,000 balances due to other banks 
and postal savings deposits of $1,726,000, were $1,352,230,000. 
Deposits other than the above items were classified as foUows: 

Individual deposits subject to check without notice 1869, 941, 000 
Demand certificates of deposit ] 76, 000 
Certified checks and cashiers' checks 147,000 
Savings deposits, or deposits in interest or savings department 2, 79g, 000 
Time certificates of deposit 1, 672, 000 
Dividends unpaid. . 38, 000 
Deposits not classified 474, 893,000 

Notes and bills rediscounted and bills payable amounted to 
$24,081,000, and other habilities were $8,250,000.-

MUTUAL AND STOCK SAVINGS BANKS. 

The number of savings banks, depositors, amount of deposits and 
the average amount due each depositor from 1820 to 1920, together 
with the average per capita in census years from 1890 to 1920 are 
shown in the following table: 
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COMPTROLLEE OF THE CUREENCY. 1409 

Number of savings banhs in the United States, number of depositors, amount of savings, 
deposits, average amount due each depositor in the years 1820, 1825, 1830, 1835, 1840, 
1845, and yearly to 1920, and average per capita in the United States in the years given. 

Year . 

1820 
1825 
1830. 
1835 
1840 
1845 
1846 
1847 , . . . . 
1848 
1849. . . ' 
1850 
1851 .• 
1852 . . 
1853 . . . . . 
1854 
1855 . . . 
1856 
1857 . . 
1858 : . 
1859 
1880 
1881 r . - ; . . 
1862 
1863 
1864 
1866 
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 
19,06. • 
1907 
1908 . . . 
1909 : 
1910 . . . . : . : . . . . . . : . . . . . . . . . . . 
1 9 1 1 : . : . . . : . . . . 
1912 : 
1 9 1 3 . . . . . . . . . . . . . . . . ' : : . : . . : . . . . . . 

B a n k s . 

10 
15 
36 
62 
61 
70 
74 
76 

. 8 3 
90 

108 
128 
141 
159 
190 
215 
222 
231 
245 
259 
278 
285 
289 
293 
305 
317 
336 
371 
406 
476 
517 
577.. 
647 
669 
693 
771 

- 781 
875 
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 
1,157 
1,237 

• 1,319 
1,415 
1,453 
1,703 
1,759 
1,884. 
1,922 

.1,978• 

Deposi tors . 

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 
622,5.56 
693,870 
694,487 
787,943 

' 887,096 
• 976,025 

980,84'4 
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 
2,388,630 
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 
3,838,291 
4,021,523 
4,258,893 
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 
7,305,443 
7,696,229 
8,027,192 
8,688,811 
8,706,848 
8,831,863 
9,142,908 

. 9,794,647 
10,010,304 
10,766,936 

Deposi ts . 

SI,138,676 
2,537,0^2 
6,973,304 

10,613,726 
14,051,520 
24,606,^77 
27,374,325 
31,627,479 
33,087,488 
36,073,924 
43,431il30 
50,457,913 
59,467,453 
72,313,696 
77,823,906 
84,290,076 
95,698,230 

• 98,512,968. 
108,438,287 

• 128,657,901 
149,277,504 
146,729,882 

.169,434,540 
206,235,202 
236,280,401 
242,619,382 
282,455,794 
327,009,462 
392,781,813 
457,675,050 
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 
892,490,298 
819,106,973 
891,961,142 
966,797,081 

1,024,856,787 
1,073,294,955 
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 
1,907,166,277 
1,939,376,035 
2,065,631,298 

,2,230,366,954 
2,449,547,886 
2,-5.97,094,580 
2,750,177,290 
2,935,204,.845 

. 3,060,178,611 
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 
4,727,403,960 

Average 
d u e each 

depositor . 

$13i: 86 
149.84 
183.09 
176.72 
178.64 
168.77 
172.48 
168.46 
166.63 
165.99 
172.78 
182.06 
192.64 
197.82 
196.44 
195.29 
195.90 
200.87 
201.24 
206.66 
215.13 
211.27 

. 216.03 
. 2 3 2 . 4 8 

. 242.08 
247.35 
264.70 
283.63 
299.80 
312.04 
337.17 

• 34^.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 
381.39 
355.41 
354.40 
358.03 
358.04 
358.20 
369.56 
365.86 
371.36 
376.50 
372.88 

. 383.54 
392.13 
401.10 
408.30 
412. 53 
417.21 
418.89 
423.74 
433.79 
429.64 
420.47 
420.45 
445.20 

. 430.09 
444.72 
439.07 

Average 
per capi ta 

i n t h e 
U n i t e d 
Sta tes . 

$0.12 

.54 

• .82 

1.87 

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 
37.52 
39.17 
41.13 

• ' 42.87 
41 84 
41.75 
45.05 
44.82 
46.53 
48.56 

13799-^Fi 1920—-^9 
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1410 REPORT, ON THE FINANCES. 

Number of savings banhs in the United States, number of depositors, amount of savings, 
deposits, average amount due each depositor in the years 1820, 1825, 1830, 1835, 1840, 
1845, and yearly to 1920, and average per capita in the United States in the years given— 
Continued. 

Year. Banks. Depositors. sits. 

591,849 
708,013 
976,600 
610,694 
489,384 
532,890 
096,393 
483,655 
113,000 
464,000 
845,000 
625;000 

Average 
due eac] 1 
depositor. 

$444.35 
442.83 
487.3(1 
352.72 
494.96 
409.35 
490.72 
443.17 
530.92 
463.16 

• 549.14 
680.86. 

Average 
Iper capita 

in the 
United 
States. 

.a9i4V....:iv-S...'2S:.ĵ ::':; 
:m5 . . _.......:.::'rr::̂  I . . . . m-C -̂:... 
-ioi rJ^"^u^'^ savings ibanks 

iSt.ockisanngs banks:. 
, Q, -/Mutual sailings banks 
^ ' \Stock'sayings banks.. 
,Q.o/Mutual savings banks 
^ ° 1 Stock savings banks.. 
.Q^q/Mutualsavings banks 
^ \ S t o c k savings banlcs.. 
iQon/Mutual savings banks 
^^^"\Stock sayings banks.. 

• 2,100 
2,159 

622 
1,242 

622 
1,186 

625 
1,194 

622 
1,097 

• 620 
1,087 

$11,109,499 
11,285,755 

8,692,271 
2,556,121 
8,935,056 
2,431,958 
9,011,464 
2,368,089 
8,948,808 
2,486,073 
9,445,327 

^ 1,982,229 

$4,936, 
4,997, 
4,186, 
1 901, 
4,422, 

995, 
4,422, 

11,049, 
14,761, 
11,161, 
1 5,186, 
1 1,349, 

$49.85 
49.91 

1 Dividends unpaidnotincluded. 

NOTE.—In the foregoing table the figures for 1896 to 1908, inclusive, but not subsequently, include the 
number of depositors and the amoimt of deposits in the State banks of Illinois having savings departments 
but not the number of such banks, by reason of the fact that general returns from these institutions are 
incorporated in State banks'returns. 

In the assembling 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 offlce as savings banks, are now regarded as commercial banks, and the 
returns therefrom are combined with the latter, which accounts for the relatively small amount of de* 
posits reported for stock savings banks since 1915-

LOAN AND TRUST COMPANIES. 

Returns were received in the comptroller's office with reference to 
the condition of 1,408 loan and trust companies, on or about June 
30,1920. 

Their aggregate assets amounted to $8,320,018,000, compared with 
assets of $7,959,996,000 on June 30, 1919. While reports received 
show that the resources of these institutions have increased $360,-
022,000 during the past year and a slight increase in the number of 
such banks, the number of these institutions and their assets prob­
ably increased more than these figures indicate, for information rela­
tive to trust companies has been included with the returns from State 
banks in summaries submitted by the banking departments of sev­
eral of the States. 

Of the loans and discounts, aggregating $4,598,819,000, $3,358,000 
were secured by farm land; $468,197 by other real estate, including 
mortgages; $2,168,103,000 by collateral other than real estate; and 
unclassified loans totaled $1,959,161,000. 

Oyerdrafts were reported to the amount of $2,689,000. 
The loan and trust companies had invested in United States bonds 

and other Government securities $249,249,000; State, county, and 
municipal bonds were held to the extent of $37,438,000. 

Railroad bonds amounted to $164,000,000, and bonds of other 
public, service corporations, including street and interurban railway 
Donds, aggregated $115,972,000-, while investments in miscellaneous 
stocks and bonds not classified amounted to $1,335,416,000. i;; 

The amount invested in banking houses, furniture, and fixtures 
was $163,233,000, and other real estate owned was $26,609,000. Bal­
ances with other banks were $878,692 and checks and other cash 
items and exchanges for clearing house totaled $193,615,000. 
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COMPTROLLER OF THE CURRENCY. 1411 

Cash on hand to the amount of $148,455,000 was classified as 
follows: 

Gold coin '. $4,988,000 
Gold certificates : : 3,265,000 
Silver coin 3, 704,000 
Silver certificates 5,825,000 
Legal tender notes 16,416,000 
National bank notes 6, 339,000 
Federal reserve notes 28,898,000 
Nickels and cents. 1,407,000 
Cash not classified .77 , 613,000 

Resources not specified were $405,831,000. 
The capital stock paid in was $475,745,000, and the surplus was 

$509,929,000, while undivided profits were $102,194,000. 
Of the total deposits held by loan and. trust companies, amounting 

to $6,517,985,000, $424,542,000 was credited to the accounts of other 
banks. Postal savings deposits were $3,673,000 and'other deposits 
were classified in the following order: 

Individual deposits subject to check without notice $1, 771, 994,000 
Demand certificateis of deposit 202, 398,000 
Certified checks and cashiers' checks 27,476,000 
Savings deposits or deposits in interest or savings department 1,141,307,000 
Time certificates of deposit 201, 808,000 
Dividends unpaid 4,095,000 
Deposits not classified 2, 740, 692,000 

Loan and trust companies had rediscounted their notes and bills 
to the amount of $146,546,000, and the bills payable of these insti­
tutions, including certificates of deposit, representing borrowed money, 
aggregated $214,144,000. 

Li(wilities other than the foregoing amounted to $353,475,000. 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF LOAN AND 
TRUST COMPANIES, 1914 TO 1920. 

The number of trust companies and information with reference to 
the principal items of assets aad liabilities on or about June 30 of 
each year since 1914 are shown ia the following table: 

[In millions of dollars.] 

Year . 

1914. • 
1915.. 
1916 
1917 
1918 
1919. . . 
1920 

Number . 

1,564 
1,664, 
1,606 
1,608 
1,669 
1,377 
1,408 

Loans . 1 

2,906. 7 
3,048. .6 
3,704. 3 
4,311.7 
4,403. 8 
4,091. 0 
4,601. 5 

Invest­
m e n t s . 

1,261.3 
1,349.6 
1,605.4 
1, 789. 7 
2,115. 6 
2,069. 9 
1,902. 1 

Capi tal . 

462.2 
476.8 
475.8 
505.5 
525.2 
450.4 
475. 7 

Surplus 
and 

profits. 

564.4 
577.4 
605.5 
641.8 
646.9 
6SS.6 
612.1 

All 
deposits. 

4,289.1 
4,604. 0 
5,732. 4 
6,413.1 
6,493.3 
6,157. 2 
6,518. 0 

Aggregate 
resources . 

5,489.5 
5,873.1 
7,028.2 
7,899.8 
8,317.4 
7,959. 9 
8,320. 0 

' Inciudes overdrafts. 

PRIVATE BANKS. 

A reduction in the number of reporting private banks on or about 
June 30, 1920, from 1,017 with assets of $266,122,000, to 799 banks 
having resources qf $212,626,01)0, is accounted for by the difficulty 
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1 4 1 2 REPORT ON THE FINANCES. 

experienced by the comptroller's bureau in obtaining from private 
banks and bankers, in the States of Texas, Illinois, Michigan, and 
Iowa, where such banks are not under State supervision, indi­
vidual reports of condition when called for and which are needed 
for a complete compilation of ̂ statistics with reference to these. banks. 

Loans and discounts of private banks were $127,.66l,6.b6; classified 
as, secured by collateral other than real estate, $11,566,000; secured 
by farm lands, $5,455,000; and loans made upon the security of 
other real estate were $10,126,000. Loans not classified totaled 
$100,514,000. Overdrafts were $1,254,000. 

The investments cf these banks were: In United States bonds and 
other Government securities, $8,374,000; State, countv and municipal 
bonds, $1,603,000; railroad bonds, $353,000. Bonds of other pubhc 
service corporations, including street and interurban railway bonds 
were reported at $459,000, and investments not classified were 
$21,402,000, the aggregate of these investments being $32,191,000. 

Banking houses, furniture and fixtures owned were carried at 
$4,046,000, and other real estate owned was reported at $7,720,000. 

The am.ount due .these, banka from other banks was $29,467,000, 
and checks and other cash items were held to the extent of $1,156,000. 
Exchanges for clearing house .were .|3 07,000. . . , 

Total cash in vaults classified as follows, araounted to $6,480,000: 

Gold coin |219,000 
Gold certificates 27,000 
Silver coin 327,000 
Silver certificates 48,000 
Legal-tender notes - 1, 738, 000 
National-bank notes. 166, 000 
Federal reserve notes 175,000 
Nickels and cents 43,000 
Cash not classified : 3, 737, 000 

Resources not enumerated were $2,344,000. 
The paid-in capital was $13,334,000, surplus was $13,046,000 

and undivided profits, $3,458,000. Of the total deposits reported, 
amounting to $171,841,000, time certificates of deposits were 
$44,932,000, individual deposits subject to check, were $44,852,000, 
demand certificates of deposit $37,879,000, and other deposits 
exclusive of $2,139,000 due to banks, were as follows: 

Certified checks and cashiers' checks $253,000 
Savings deposits, or deposits ih interest or savings department 12, 814, 000 
Dividends unpaid . . 101,000 
Postal-savings deposits 28,000 
Deposits not classified .' 28,843,000 

Notes and bills were rediscounted to the extent of $1,639,000; bills 
payable, including certificates of deposit, representing borrowed 
money, were outstanding to the amount of $5,870,000, and other 
liabilities were $3,438,000. 

CONDITION OF ALL B A N K S , OTHER T H A N NATIONAL, I N T H E CONTINENTAL 

U N I T E D STATES AND ISLAND POSSESSIONS ON OR ABOUT J U N E 3 0 , 1 9 2 0 . 

The number of banks other than national in each State and 
island possessions, on or about June 30, 1920, and their resources and 
liabilities are shown in the following table: 
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Abstract of reports of condition of 22,109 State, sayings, and private banhs, and loan and trust companies, showing their condition at the close of business 

on JuneSO, 1920. 

R E S O U R C E S . 

[In thousands of dollars.] • 

S t a t e . 

Maine 
N e w Hamps l i i r e 
V e r m o n t 
Massachuset ts 
R h o d e I s l and 
Connect icut 

To ta l N e w E n g l a n d States 

N e w Y o r k 
N e w Jersey 
P e n n s y l v a n i a 
De laware 
Mary land 
Dis t r ic t of Columbia 

T o t a l E a s t e r n Sta tes 

Virginia 
W e s t Virginia 
N o r t h Carolina 
Sou th Carolina 
Georgia 
F lor ida 
A l a b a m a 
Mississippi 
Louis iana 
T e x a s 
Arkansas 
K e n t u c k y 
Tennessee 

T o t a l S o u t h e r n S ta tes . 

N u m b e r 
of b a n k s . 

70 
69 

306 
31 
164 

718 

565 
176 
695 
28 
190 
50 

1,684 

323 
218 
636 
379 
645 
212 
251 
324 
229 

1,026 
404 
450 
448 

5,446 

Loans a n d 
d iscounts . 

84,468 
68,370 
97,876 

1,382,769 
160,653 
276,699 

2,060,725 

4,068,744 
294,380 
948,247 
33,286 
182,667 
69,619 

5,686,742 

148,972 
129,066 
216,885 
155,688 
264,537 

• 68,790 
96,080 

134,079 
244,839 
273,952 
134,365 
148,732 
175,936 

Over­
drafts . 

99 

28 
468 
43 

200 

858 
56 

616 
70 

136 
29 

1,663 

206 
484 
856 

2,766 
1,109 

100 
196 

4,967 
1,260 
1,670 

370 
1,039 

16,821 

Invest ­
m e n t s . 

139,992 
68,855 
30,537 
613,820 
144,209 
264,285 

1,261,698 

2,023,586 
450,705 
864,866 
36,508 
173,483 
22,547 

3,571,694 

23,092 
26,449 
17,241 
16,828 
26,788 
15,997 
12,379 
23,570 
43,521 
27,785 
14,282 
31,802 
24,326 

303,060 

Bank ing 
house, 

furniture, 
a n d 

fixtures. 

1,522 
1,134 
801 

23,162 
3,513 
6,105 

36,227 

Other 
real 

es ta te 
owned. 

1,989 
300 
169 

2,122 
241 
906 

6,726 

98,189 
14,230 
54,814 
1,509 
6,890 
9,310 

182,942 

4,060 
6,058 
5,559 
3,287 
7,546 
3,612 

. 2,800 
2,375 
8,159 
10,699 
3,593 
4,710 
5,906 

68,364 

7,101 
2,260-
21,376 

613 
1,956 

33,994 

1,128 
988 

1,047 
783 

1,810 
934 

1,444 
221 

1,098 
1,895 
762 
166 
976 

13,250 

D u e from 
b a n k s . 

7,946 
4,373 
5,779 

118,141 
22,728 
13,073 

172,039 

703,850 
61,185 

169,931 
9,683 

27,860 
7,018 

979,527 

16,343 
23,816 
32,008 
17,078 
43,568 
21,238 
18,136 
27,880 
51,420 
55,925 
24.477 
22,970 
30,374 

38.5,233 

Checks 
a n d other I 

cash 
i t ems . 

121 
3,034 

141 
2,636 

6,932 

311,817 
4,322 
4,764 

167 
1,074 
1,027 

323,171 

1,403 
835 

2,865 
1,166 
2,953 
1,218 

634 
•48 

1,125 
4,727 
1,216 
1,082 
5,300 

24,582 

E x ­
changes 

for 
clearing 
house. 

12,374 
2,072 

14,446 

9,257 
376 
139 
444 

10,216 

860 

"924 

412 
6,183 

8,387 

Cash on 
h a n d . 

2,985 
825 

1,113 
24,657 

8,153-
117,533 

55,246 

102,672 
14,842 
43,753 

1,798 
19,966 

2,687 

176,718 

4,718 
5,772 
6,846 
3,083 
6,826 
4,231 
5,285 
3,663 
6,868 
14,634 
3,953 

. 6,598 
4,978 

77,456 

Other • 
resources. 

1 Inc ludes due from b a n k s in m u t u a l savings b a n k s . 

9,781 
17,032 
2,602 
35,762 
4,771 
60,771 

130,719 

325,540 
6,058 

20,369 
343 

1,036 

354,040 

1,647 
1,208 
1,592 
2,562 
3,911 
407 
398 

3,325. 
. 182 
15,491 
1,129 
8,468 
10,099 

50,419 

Aggregate 
resources 

a n d 
liabili­

t ies . 

248,751 . 
160,889 
139,026 

2,216,289 
336,524 
642,107 

3,743,686 

7,640,357 
848,037' 

2,137,891 
84,352 
405,107 
103̂ ,963 

11,219,707 

201,569 
195,636 
284,889 
203,165 
359,048 
116,527 
136,352 
200;540 
364,653 
406,786 
184,147 
225,567 
258,702 

3,137,471 

O 
O 

hi -
H w o 
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Abstract of reports of condition of 22,109 State, savings, and private banhs, and loan and trust companies, showing their condition at the close of business 
on June 30, 1920—Continued. 

RES OURCES—Continued. 

[In thousands of dollars.] 

Sta te . 

O h i o : 
I n d i a n a . . . . 
I l l inois 
Michigan 
Wisconsin 
Minnesota . . . , . _ 
I o w a . . • . • - . . . . . 
Missouri 

To ta l Middle Wes t e rn Sta tes 

-North D a k o t a 
South D a k o t a 
Nebraska 
Kansas 
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 W e s t e r n Sta tes . 

W a s h i n g t o n . . , . . . . . . 
Oregon 
California 
I d a h o . . . • 
U t a h 
N e v a d a . . . . . . . 
Arizona 
Alaska 

T o t a l Pacific S ta tes • 

H a w a i i . . . 
P o r t o Rico 
Ph i l ipp ines 

To ta l is land possessions ; 

T o t a l U n i t e d States : 

N u m b e r 
of banks . 

775 
803 

1,130 
588 
825 

1,184 
1,405 
1,516 

8,226 

717 
558 

1,008 
1,100 

286 
113 
262 

76 
811 

4,731 

307 
187 
420 
141 
105 
23 
67 
15 

1,265 

17 
13 
10 

40 

22,109 

Loans a n d 
discounts . 

828,218 
330,530 

1,262,566 
417,078 
348,836 
397,378 
649,346 
587,691 

4,821,643 

123,407 
158,173 
259,922 
260,399 

88,596 
24.853 
74,867 
20,004 

141,162 

1,151,383 

142,183 
91,657 

816,211 
49,283 
67,252 
16,551 
40,924 
3,547 

Over­
drafts. 

973 
821 

2,119 
1,852 
1,053 
1,465 

967 
1,151 

10,401 

640 
1,063 
2,323 
1,473 

438 
281 
194 
84 

534 

7,030 

203 
373 
812 
87 

737 
186 
278 

15 

1,225,608 1 2,690 

31,250 
34,493 
68,327 

1,960 
534 

51,778 

134.C70 1 54,272 

Inves t ­
m e n t s . 

288,275 
110,629 
280,347 
498,196 
82,446 
71,432 
56,510 

116,329 

1,504,164 

8;654 
6,317 

12,289 
24,494 
11,617 

1,816 
18,295 

1,429 
19,237 

103,148 

43,161 
22,027 

341,562 
7,860 

13,569 
2,877 
8,082 
1,603 

440,731 

7,096 
2,832 
6,637 

16,565 

17,171,091 92.705 1 7.2m nfin 
' 1 

B a n k i n g 
house, 

furniture, 
a n d 

fixtures. 

29,886 
11,861 
24,774 
19,146 
9,062 
9,805 

16,634 
14,182 

135,349 

4,098 
4,342 
6,698 
6,240 
3,639 

512 
2,641 

644 
3,263 

31,777 

6,232 
2,184 

31,866 
1,679 
2,156 

532 
1,879 
•219 

46,747 

699 
665 
527 

1,791 

503,197 

Other 
real 

es ta te 
owned. 

6,870 
2,178 
3,746 
1,309 
1,038 
2,349 
1,646 
2,086 

21,222 

2,270 
631 
715 

1,218 
1,670. 

114 
374 
271 
406 

7,568 

2,591 
967 

6,339 
509 

1,011 
168 

102 

10,687 

349 
27 

2 

D u e from 
b a n k s . 

131,631 
68,254 

2 221,789 
88,228 
56,062 
45,222 

1,932 
102,437 

705,555 

11,917 
30,394 
44,617 

2 52,631 
13,819 
4,576 

18,354 
. 2,900 

39,700 

218,908 

33,477 
17,787 

123,670 
7,033 

10,282 
3,027 

11,215 
1,288 

207,779 

11,545 
8,980 

22,474 

378 1 42,999 

92,825 1 2 712 04n 

Checks 
a n d other 

cash 
i t ems . 

1,468 
3,204 

2 46,876 
6,694 
3,616 
2,800 

61 
9,879 

74,598 

802 
147 
290 

2,025 
622 
346 

1,239 
291 
817 

6,578 

820 
423 

6,539 
653 
453 

. 83 

166 

8,037 

771 
1,041 
5,567 

7,379 

450,257 

E x -
Changes 

for 
clearing 
house. 

15,483 

62 
13,694 
2,542 

7 

31,778 

"983 

16 
991 

Cash on 
h a n d . 

34,819 
12,994 

2 47,479 
27,652 
11,246 
12,492 
18,695 
21,577 

186,854 

2,231 
2,709 

3 11,655 
2 8,914 

3,623 
837 

4,091 
707 

. 4,743 

1,990 I 39,510 

1,700 
1,108 

10,188 

700 
63 

4 

13,753 

896 
1,686 

543 

3,125 

83,695 

6,105 
4,936 

44,269 
1,635 
1,285 

987 
2,859 

753 

62,829 

6,030 
7,978 

14,407 

28,415 

626,027 

Other 
resources. 

6,354 
5,409 
3,656 

164 
1,734 
3.496 

76,560 
11,506 

108,879 

404 
4,913 
6,610 
1,503 

646 
692 
397 
108 

1,060 

15,132 

1,273 
694 

23,914 
73 

418 
223 

25 

26,620 

1,305 
729 

47,116 

49,149 

734,958 

Aggregate 
resources 

a n d 
liabili­

t ies . 

1,343,977 
535,880 

1,893,404 
1,074,012 

517,635 
646,439 
822,258 
866,838 

7,600,443 

154,423 
208,672 
344,019 
358,897 
124,369 
33,926 

120,452 
26,364 

211,912 

1,683,024 

237,746 
142,166 

1,402,360 
68,712 
97,863 
23,686 
65,237 
7,722 

2,045,481 

61,901 
68,865 

217,377 

338,143 

29,667,856 

h - l 

hi 
o 

n 
o 
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Abstract of reports of condition of 22,109 State, savings, and private banhs, and loan and trust companies, showing their condition at the close of business 

on June 30, 1920—Continued. 

L I A B I L I T I E S — C o n t i n u e d . 

[ In t h o u s a n d s of dollars.] 

S t a t e . 

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 a n d -. 
Connect icut 

T o t a l N e w E n g l a n d S ta te s 

N e w York 
N e w Jersey 
Pennsy lvan ia 
Dela vare 
Mary land 
Dis t r i c t of Columbia 

T o t a l E a s t e r n S ta tes 

Virginia 
W e s t Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
F lo r ida . ^ • -
A labama 
Mississippi 
L o j i s i a n a 
T e x a s '.: 
Arkansas , 
K e n t u c k y 
Tennessee 

T o t a l Sou thern S ta tes 

Capital 
s tock 

pa id i n . 

4,904 
2,005 
2,116 
44,825 
9,050 
12,096 

74,996 

201,361 
30,223 
134,397 
4,146 
17,780 
12,896 

400,802 

22,819 
16,087 
20,904 
17,244 
34,683 
8,714 
11,842 
13,206 
21,625 
48,175 
15,605 
20,386 
20,507 

271,697 

Siu-plus 
fund. 

3,629 
4,405 
7,262 

107,728 
16,686 
26,045 

165,755 

477,710 
37,030 
205,689 
6,012 
20,936 
5,679 

752,056 

12,457 
9,929 
8,781 
7,528 
17,032 
2,596 
4,823 
8,412 
11,206 
14,257 
^6,045 
10,535 
12,263 

125,864 

Undi ­
vided 

profits, 
less 

expenses. 

13,373 
7,541 
4,259 

52,098 
8,692 

17,717 

103,680 

10,029 
48,539 
2,176 

12,832 
2,965 

76,541 

4,429 
4,789 
6,128 
6,250 

12,174 
1,603 
4,506 
3,311 
6,718 
8,0i21 
3,151 
5,991 

66,071 

D u e to 
b a n k s . 

871 

333 
28,968 

1,774 
3,420 

35,366 

409,194 
7,425 
24,788 

666 
6,321 
831 

448,225 

Divi­
dends 

unpa id . 

21 
228 

1,279 

743 
1,818 
113 
300 
147 

3,121 

2,728 
3,590 

12,808 
3,020 
16,460 
3,383 
3,326 
5,409 
25,536 
13,857 
6,723 
1,910 

98,750 

527 
346 
278 
243 
457 
199 
4 
61 
679 

127 

2,916 

Deposi ts . 

218,795 
146,22j2 
123,562 

1,892,226 
294,779 
574,465 

3,250,049 

6,064,881 
741,644 

1,6i22,880 
68,850 

334,128 
78,260 

8,910,643 

141,969 
155,470 
204,956 
144,336 
235,358 
98,448 
102,565 
139,557 
245,309 
287,363 
122,782 
170,879 
180,470 

2,229,462 

Pos ta l -
savings 

deposits . 

839 
564 

1,403 

2,335 

338 

2,673 

38 

38 

Notes 
a n d bil ls 

redis­
coun ted . 

93 
27,454 

309 

28,658 

100,760 
3,115 

21,444 
453 

2,921 
153 

128,846 

4,734 
1,134 
7,407 
4,076 

16,549 

1,297 
2,870 
23,212 

18 
7,272 
2,832 

Bills 
payable . 

3,194 

1,237 
20,520 

426 
5,696 

31,073 

109,789 
12,667 
46,279 
2,175 
7,447 
1,553 

179,900 

9,108 
3,226 
22,214 
18,331 
21,461 
1,256 
7,686 
26,469 
16,752 
.28,332 
20,889 
5,959 
34,142 

214,823 

Other 
liabUi­

t ies. 

3,179 
716 
106 

40,663 
4,532 
2,131 

51,327 

276,662 
6,171 

29,722 
761 

3,442 
1,142 

316,900 

2,800 
965 

1,418 
3,127 
4,974 

328 
303 

2,246 
13,616 
6,763 
1,515 
7,075 

11,320 

56,449 

O 
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Abstract of reports of condition of i 2,109 State, savings, and private banhs, and loan and trust companies, showing their condition at the close of business 
on June 30, 1920—Continued. 

L I A B I L I T I E S — C o n t i n u e d . 

[In t h o u s a n d s of dollars,] 

h - l 

Sta t e . 

Ohio 
I n d i a n a •. 
I l l inois. . 
Michigan 
Wisconsin 
Minnesota 
I o w a 
Missouri 

T o t a l Middle Wes te rn S t a t e s 

N o r t h D a k o t a . 
Sou th D a k o t a 
Nebra ska 
K a n s a s 
Mon tana 
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 te s 

Wash iag ton 
Oregon 
California 
I d a h o 
U t a h 
Nevada 
Arizona 
Alaska 

T o t a l Pacific S ta tes 

Hawai i 
P o r t o Rico 
Ph i l ipp ines 

To ta l i s l and possessions 

T o t a l Un i t ed S ta tes 

Capi ta l 
s tock 

pa id in . 

62,760 
39,723 
118,936 
.66,210 
30,836 
34,322 
65,173 
62,460 

459,420 

12,435 
12,627 
,25,762 
28,398 
12,000 
3,045 
9,961 
3,135 
14,841 

122,184 

17,244 
9,979 
84,188 
5,285 
8,162 
1,678 
3,736 
656 

130,917 

4,621 
3,948 
9,988 

18,457 

1,478,473 

Surp lus 
fund. 

67,120 
16,616 
76,300 
37,124 
11,090 
14,688 
24,461 
38,777 

274,176 

4,343 
4,067 
7,943 
13,996 
3,840 
1,164 
4,097 
932 

3,254 

43,625 

6,430 
3,465 

38,683 
1,609 

. 3,262 
456 

2,233 
162 

55,180 

2,112 
833 

4,361 

7,306 

1,423,962 

U n d i ­
v ided 

profits, 
less 

expenses. 

20,510 
12,172 
35,769 
16,706 
7,530 
4,990 
12,505 
15,166' 

125,348 

6,428 
11,000 
5,112 
1,715 
1,037 
1,410 
288 

2,001 

28,971 

2,499 
2,648 
14,194 

619 
1,901 
376 

1,336 
162 

23,635 

1,054 
1,002 
3,111 

5,227 

429,473 

D u e to 
b a n k s . 

14,855 
8,212 

69,485 
17,057 
8,591 

10,791 
26 

31,196 

160,213 

8,369 
.8,844 

2,799 
646 

1,774 
390 

11,168 

36,028 

7,970 
5,687 
19,236 
1,119 
3,219 
196 

2,178 
122 

39,726 

205 
4,758 
41,011 

45,974 

864,282 

Divi­
dends 

u n p a i d . 

850 
310 

1,980 
1,305 

402 
117 

6 

4,970 

27 

218 

104 
68 

308 

36 
670 

674 

Deposi ts . 

1,132,771 
407,317 

1,458,125 
873,413 
448,565 
461,146 
676,351 
635,432 

6,093,120 

122,725 
165,132 
281,339 
291,934 
89,101 
28,297 
99,962 
19,837 
169,889 

1,266,196 

197,483 
108,064 

1,204,028 
46,791 
70,633 
20,368 
53,290 
6,541 

1,707,198 

52,159 
44,239 
111,687 

208,085 

Postal -
savings 
deposits , 

23 
2,656 

251 

4,768 

176 
2 

178 

768 
667 

5,044 
130 
242 
109 

6,960 

113 

16,133 

Notes 
a n d bills 

redis­
counted . 

12,281 
5,557 

329 
7,594 

15 
103 

25,879 

1,782 
4,092 

642 
696 

8,387 

15,599 

6,393 

"6 '774 ' 

90 

13,257 

1,108 

1.108 

284,746 

Bills 
payab le . 

18,395 
9,375 

76,338 
34,218 
7,344 

18,632 
45,166 
58,250 

266,718 

11,077 
7,664 
9,092 
17,870 
14,602 
1,737 
1,977 
966 

2,074 

67,058 

4,082 
2,970 
10,627 
6,004 
5,483 

2,464 

31,630 

303 
1,810 
731 

2,844 

794,046 

Other 
liabili­

t ies . 

22.597 
37.598 
58,119 
28,729 
3,026 
1,738 
8,467 

25,557 

185,831 

23 
278 

1,570 
312 

364 
102 

2,967. 

2,165 
2,326 

26,361 
414 

4,902 
603 

36,670 

1,451 
988 

46,918 

48,357 

698,601 
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COMPTROLLER OE THE CURRENCY. 14^7 

COMPARATIVE STATEMENT OF THE CONDITION OF ALL REPORTING 

NATIONAL AND STATE B A N K S ' I N THE UNITED STATES. 

The increases in the principal items of resour.ces and liabilities of 
banks u n d e r s t a t e supervision as compared with similar information 
with reference to national banks for the years 1919 and 1920 are 
shown in the following table: 

Comparative statement of the principal items of resources and liabilities of State and 
national banhs, 1919-20. 

[In thousands of dollars.] 

Number of banks , 
Increase 
Percentage of iacrease.. 

Loansi 
Increase 
Percentage of increase. 

Aggregate resources 
Increase 
Percentage of increase. 

All deposits'* 
Increase 
Percentage of increase. 

Capital 
Increase— 
Percentage of increase. 

Surplus and profits 
Increase 
Percentage of increase. 

State and private banks, etc. 

1919 

21,338 

$14,031,700 

S26,380,500 

$21; 744,000 

$1,318,800 

'$i," 653,'466" 

1920 

22,109 
771 

3.61 
SI7; 263,^96 
$3,202,096 

22.77 
$29,667,855 
$3,287,356 

12.46 
$24,558,654 
$2,814,664 

12.94 
.$1,478,473 

$159,673 
12.11 

$1,853,435 
$200,035 

12.10 

National banks. 

1919 

7,785 

«$11,024,300 

a $21,234,900 

$15,924,900 

$1,118,600 

'$i,'354* 466' 

1920 

8,030 
. 245 

.3.15 
$14,101,537 
$3,077,237 

27. 91 
$23,411,253 
$2,176,353 

10.25 
$17,155,421 
$1,230,521 

7.73 
$1,224,166 

$106,566 
9.44 

$1,533,172 
$178,772 

13.20 

1 Includes overdrafts. 
«Includes rediscounts. 
8 Includes individualdeposits, due to banks, dividends unpaid, postal savings, and United Stateadeposits. 

As indicated in the above statement, the number of banks other 
than national increased 771 during the past year, and the percentage 
of increase was 3.61, while the number of national banks increased 
during the year 245, the percentage of increase being 3.15. 

TheTesources of State banks, savings-banks, private banks,; and 
loan and trust companies on June 30, 1920, amounted to $29,667,-
855,000, while the resources of national banks, including rediscounts, 
were $23,411,253,000, the percentages of increase being 12.46 and 
10.25, respectively. 

Loans and discounts, including overdrafts, were reported by all 
banks other than national to amount to $17,263,796,000, an increase 
over the preceding year of 22.77 per cent, while loans and discounts 
of nationalbanks, including overdrafts and rediscounts, amounted to 
$14,101,537,000, an increase over the returns as of June 30, 1919, of 
27.91 per cent. 

The progress made by all reporting banking institutions during 
the past year is also expressed in the tremendous increase in deposits, 
capital, surplus, and undivided profits, the aggregate deposits of all 
reporting banks having increased from $37,668,911,000 on June 30, 
1919, to $41,714,075,000 on June 30, 1920, capital stock increaeed 
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1^18 REPORT 0 ^ THE JINANGE^. 

from $2,437,365,000 to $2,702,639,000 in this period, and surplus 
and profits advanced $378,800,000. 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF THE 22,109 REPORTING BANKS 
OTHER THAN NATIONAL IN THE UNITED STATES AND ISLAND POSSESSIONS, AND 
8,030 NATIONAL BANKS, ON JUNE 30, 1920, TOGETHER WITH THE GRAND TOTAL, ARE 
SHOWN IN THE FOLLOWING STATEMENT: 

Statement ofthe principal items of resources and liabilities of 30,139 banhs (national and 
State) in the United States and island possessions Juhe 30, 1920. 

[In thousands of dollars.] 

22,109 report­
ing State, etc., 

banks, June 
30, 1920. 

8,030 national 
banks, June 

30, 1920. 
Total, 30,139 

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 

171,091 
92,705 
201,060 
503,197 
92,825 
712,040 
450,257 
S3.695 

626,027 
734,958 

114,085,056 
16,481 

4,186,465 
359,994 
44,980 

3,121,201 
157,611 
766,215 
450,351 
222,919 

31,256,147 
109,186 

11,387,525 
863,191 
137,785 

5,833,241 
607,868 
849,910 

1,076,378 
957,877 

Total resources. 29,667,855 23,411,253 53,079,108 

LIABILITIES. 

Capital stock paid in 
Surplus 
Undivided proflts 
National-bank circulation.. . : . 
Due tb banks 
Dividends unpaid 
Deposits 
United States deposits 
Posta l savings deposits 
Notes and bills rediscounted., 
Bills payable 
Other liabilities 

478,473 
423,962 
429,473 

864,282 
13,486 

,664,753 

16,133 
284,746 
"94,046 
698,501 

1,224,166 
986,384 
546,7&'C 
688,178 

2,844,020 
33,560 

214,018,810 
175,788 
83,243 

1,214,516 
991,552 
604,248 

2,702,639 
2,410,346 

976,261 
688,178 

3,708,302 
47;046 

37,683,563 
175,788 
99,376 

1,499,262 
1,785,598 
1,302,749 

Total liabihties. 29,667,855 23,411,253 53,079,108 

' Includes rediscounts. 
2 Includes certified checks and cashiers' checks outstanding. 

COMPARISON OF T H E P R I N C I P A L ITEMS OF RESOURCES AND LIABILITIES OF 

NATIONAL B A N K S AND OTHER REPORTING STATE B A N K S FOR T H E YEARS 

1 9 2 0 AND 1 9 1 9 , 

The principal items of resources and liabilities of State, savings, 
private banks, and loan and trust companies on June 30, 1920, com­
pared with similar information as of June 30, 1919, and like data 
with reference to national banks; also the comparative growth in the 
resources of these institutions during the past five years, is shown 
in the following statement: 
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COMPTEOLLER OF THE CURRENCY. 1419 

Comparative statement ofthe number of banhs reporting, loans, cashin vault, total deposits, 
and aggregate resources of all banhs in the United States on dates nearest to June 30 for 
the years 1919 and 1920. 

STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST COMPANIES. 

[In thousands of dollars.] 

Year. 

1920 
1919 

0 
Increase 

Per cent of increase 

Number 
of 

banks. 

22,109 
21,338 

771 

3,61 

Loans. 

17.171,091 
13.981,458 

3,189,633 

22,81 

Cash in 
vault and 
due from 
Federal 
reserve 
banks. 

1 1,352,449 
11,169,900 

182,549 . 

15.60 

All deposits. 

24,558,654 
21,744,046 

2,814,608 

12.94 

Aggregate 
resources. 

29,667,855 
26.380,529 

3,287,326 

12.46 

Per cent of "Cash in vault and due from Federal reserve banks" to "all deposits": 
1920 5.51 
1919 5.38 

1920 / . 
1919. 

Increase .• 

Per cent of increase 

NATIONAL BANKS 

8,030 
7,785 

245 

3.15 

12,396,900 
10,574,838' 

1,822,062 

17.23 

2 

2,177,693 
1,920,839 

256,854 

13.37 

17,155,421 
15,924,865 

1,230,556 

7.73 

22,196,737 
20,799,550 

1,397,187 

6.72 

Per cent of "Cash in vai^lt and due from Federal reserve banks" to "all deposits": 
1920 12,69 
1919 12.06 

TOTAL NATIONAL, STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST 
COMPANIES. 

1920 
1919 

Increase 

Per cent of increase. 

3C,139 
29,123 

1,016 

3.49 

29.567,991 
24,556,296 

5,011.695 

20.41 

3,530,142 
3,090,739 

439,403 

14,22 

41,714,075 
37,668,911 

4,045,164 

10. 74 

51,864,592 
47,180,079 

4,684,513 

9.93 

Per cent of "Cash in vault and due from Federal reserve banks" to "all deposits": 
1920 
1919 

8.46 
R 21 

1 Includes balances due from Federal reserve banks to State banks and trust companies, members of 
.Federal Reserve System. 

2 Rediscounts not included with loans or aggregate resources. 

Comparative statement of growth in resources of national and State banhing institu­
tions for 5-year period. 

Lln thousands of dollars.] 
Resources national banks, June 30, 1920 22,196,737 
Resources national banks, June 23, 1915 11,795,685 

Increase (88.18 per cent) 10,401,052 ' 

Resources State banking iustitutions, June 30, 1920 29,667,855 
Resources State banking institutions, June 23, 1915 16,008,445 
Increase (85.33 per cent) '. : 13,659,410 

By reference to the preceding table it will be seen that the amounts 
due from Federal reserye banks and total cash held by. all banks, 
including State, savings, private banks, and loan and trust compa­
nies, and national banks exceeded by $439,403,000 the amount held 
June 30, 1919, the percentage of increase being 14.22. 
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1420 REPORT ON THE FINANCES. 

Of the total cash and the amount due from Federal reserve banks 
reported by these baiiks on June 30, 1920, aggregating $3,530,142,000, 
$1,352,449,000 was reported by banks other than national, and the 
amount held by national banks, including lawful reserve with the 
Federal reserve banks and items in process of collection, was 
$2,177,693,000. The amourit of cash in vault and due from Federal 
reserve banks, as reported by national banks, was therefore $825,-
244,000 in excess of the amount reported by banks other than national. 

NATIONAL FEDERAL RESERVE, STATE BANKS, TRUST COMPANIES, AND 
PRIVATE BANKS. 

On June 25, 1920, the paid in capital stock ofcthe twelve Federal 
reserve banks was $94,506,000 and their aggregate resources $6,074,-
596,000, while on June 27, 1919, the paid in capital stock amounted 
to $82,764,000 and resources were $5,288,008,000, the capital stock 
having increased during this period 2.10 per cent, and the resources 
14.8 per cent. 

Including the. assets of the twelve Federal reserve banks, the re­
sources of all reporting banks in the United States on June 30, 1920, 
were $59,153,704,000,T)eing $6,250,249,000, or 11.81 per cent greater 
than.the total resources a year ago. 

The principal items of resources and liabilities of the 8,030 national 
banks, 22,i09 reporting banks other than national, and the twelve 
Federal reserve banks, on or about June 30, 1920, are shown in the 
following table: . . ^ • 

S T A T E M E N T O F T H E P R I N C I P A L I T E M S O F R E S O U R C E S A N D L I A B I L I T I E S O F 30,151 
R E P O R T I N G B A N K S , I N C L U D I N G T H E F E D E R A L R E S E R V E B A N K S , I N T H E U N I T E D 
S T A T E S . A N D I S L A N D P O S S E S S I O N S , J U N E . 1920. 

[ In t h o u s a n d s of dol lars , ] 

30,139 r e p o r t ­
i n g b a n k s 

J u n e 30. 1920. 

12 F e d e r a l r e ­
serve b a n k s 

J u n e 25, 1920. 

T o t a l , 30,151 
b a n k s . 

R E S O U R C E S . 

L o a n s a n d d i s c o u n t s ^ 
O v e r d r a f t s 
I n v e s t m e n t s 
B a n k i n g h o u s e , f u r n i t u r e , a n d fixtures . 

'.Othier t 'esi l l^state o w i i e d 
D u e f rom b a n k s 
C h e c k s a n d o t h e r ca sh i t e m s 
E x c h a n g e s fo r c l e a r i ng h o u s e 
C a s h o n h a n d 
O t h e r r e s o u r c e s 

T o t a l r e s o u r c e s 

L I A B I L I T I E S . 

C a p i t a l s t o c k p a i d i n 
S u r p l u s 
U n d i v i d e d prof i t s 
N a t i o n a l b a n k c i r c u l a t i o n 
F e d e r a l reserve n o t e c i r c u l a t i o n . 
D u e t o b a n k s 
D i v i d e n d s u n p a i d 
D e p o s i t s 
U n i t e d S t a t e s d e p o s i t s 
P o s t a l s av ings d e p o s i t s 
N o t e s a n d bil ls r e d i s c o u n t e d 
Bills p a y a b l e 
O t h e r l iabi l i t ies 

T o t a l i i a b i l i t i e s . . 

8 31,256,147 
109,186 

11,387,525 
863,191 
137,785 

5,833,241 
607,868 
849,910 

1,076,378 
957,877 

53,079,108 

2,702, 
2,410, 

976, 

3,703, 
47, 

37,683, 
175, 
99, 

1,499, 
1,785, 
1,302, 

53,079,108 

2,830,979 

352,296 
13,492 

1762,634 

2,108,605 
6,590 

6,074,596 

94,506 
120,120 

3,302,322 
2 2,381,928 

76,592 
14,189 

84,939 

6,074,596 

34,087,126 
109,186 

11.739,821 
'876,683 
137,785 

6,595,875 
607,868 
849,910 

3,184,983 
964,467 

59,153,704 

2,797,145-
2,530,466 

976,261 
688,178 

3,302,322 
6,090,230 

47,046 
37,760,155 

189,977 
. -99,376 

1,499.262 
1,785,598 
1,387,688 

59,153,704 

' Uncollected i t ems , due from other Federa l reserve banks , and 6 per cent r edempt ion fund. 
' D u e to members , reserve account , a n d deferred ava i l ab i l i t y i t ems , 
« Inc ludes rediscounts , acceptances, a n d in te res t earned b u t not collected reported b} ' na t iona l banks . 
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C0MPT110LI-.ER, OY TPIE CURRENCY. 1 4 2 1 

SUMMARY OF THE COMBINED RETURNS FROM ALL REPORTING BANKS 
IN THE UNITED STATES AND ISLAND POSSESSIONS, J U N E 30, 1920. 

The condition of all reporting banks in the United States and island 
possessions, including 18,195. State banks, 620 mutual savings banks, 
1,087 stock savings banks, 1,408 loan and trust companies, 799 private 
banks, and 8,030 national banks, on June 30,1920, or the nearest dates 
thereto, is shown in the following summary: 

Summary of reports of condition of banhs in the United States and island posses-. 
sions, on June SO, 1920. 

. [In thousands of dollars.] 

RESOURCES. 
Loans and discounts: 

Secured by farmlands 27,413 
Secured by other real estate (including mortgages owned) 2,530,112 
Secured by collateral other than real estate 8,518,594 
Loans not classified 20,180,028. 

Total 31,256,147 
Overdrafts 109,186 
Investments: 

United States bonds 3,344,054 
State, county, and municipal bonds. : : . . 642,683 
Railroad bonds 1,144,692 
Bonds-iof other public-service corporations (including street and interur­

ban railway bonds). . 529,313 
Not classified 5,726,783 

Total 11,387,525 
Banking house (including furniture and fixtures) ' : . 863,191 
Other real estate owned 137,785 
Due from banks 5,833,241 
Checks and other cash items 607,868 
Exchanges for clearing house 849;910 
Cash on hand: 

Gold coin 34,215 
Gold certificates 41,928 
Silver coin 58,410 
Silver certificates 44,103 
Legal-tender notes 133,003 
National-bank notes 76,748 
Federal reserve notes 252,980 
Nickels and cents 2,524 
Cash not classifled 432,467 

Total 1,076,378 

Other resources 957,877 

Total resources 53,079,108 

LIABILITIES. " \ 
Capital stock paid in •. 2,702,639 
Surplus 2,410,346 
Undivided proflts (less expenses and taxes paid) 976,261 
National-bank circulation 688,178 
Due to banks : 3,708,302 
Individual deposits: 

Individual deposits subject to check without notice 15,679,376 
Demand certiflcates of deposit 1 1,288,926 
Certified checks and cashiers'checks 514,862 
Savings deposits or deposits in interest or savings, department 7,493,015 
Time certificates 2,619,479 
Dividends unpaid 47,046 
Postal savings deposits 99,376 
Deposits not classified ' UO, 087,905 

Total 37,829,985 
Notes and bills rediscounted : 1,499,262 
United States deposits 175,788 
Bills.payable (including certiflcates of deposit representing money, borrowed) 1,785,598, 
Other liabilities 1,302,749 

Total liabilities 53,079,108 

^ Includes $2,337,275 time deposits on open account in national banks. 
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1 4 2 2 REPORT ON THE FINANCES. 

ASSETS AND LIABILITIES OF A L L REPORTING BANKS IN EACH STATE. 

In the following table the assets and liabilities in detail of all 
reporting national and other banks, based upon returns for June 30, 
1920, are shown for each State and geographical division of the 
country. 

As win be noted, reports were received from 30,139 banks (8,030 
national, and 22,109 State, savings, loan and trust companies, and 
private), and that the assets aggregated $53,079,108,000, an increase 
for the year in number of i)anks of 1,016 and in total assets of 
$5,463,661,000. 

Comparing these returns with those of 1919, substantial increases 
in resources are shown for the several geographical divisions, as 
follows: 

Percent. 
Northeastern States 9. 99 
Eastern States 5. 96 
Southern States 22. 70 
Middle States 14. 28 
Western States 11. 67 
PacificStates 17.80 
Island possessions 24. 65 
The average increase for all divisions slightly exceeding 11.00 

Loans and discounts of the above banks aggregated $31,256,147,000, 
an increase for the year of $5,954,770,000, while investments in 
bonds and other securities amounted to $11,387,525,000, or about 
$842,000,000 less than in 1919. 

Available cash resources consisted of $1,076,378,000 cash in vault, 
$849,910,000 exchanges for clearing house, $607,868,000 checks and 
other cash items, and $5,833,241,000 due frorii banks, the aggregate 
being $8,367,397,000 as against a total of $8,283,576,000 in 1919. 

Of tbe liabilities of the banks, the paid-in capital amounted to 
$2,702,639,000, surplus $2,410,346,000, and other undivided profits 
$976,261,000, a grand total of $6,089,246,000. The aggregate of 
these items for June 30, 1919, was $5,445,248,000, or less by $643,-
998,000 than in June, 1920. 
. Individual deposits amounted to $37,683,563,000, plus postal 

savings of $99,376,000 and plus amount due shareholders on account 
of dividends due and unpaid of $47,046,000, an aggregate of 
$37,829,985,000. Add to this latter sum United States deposits of 
$175,788,000, and the amount due to banks of $3,708,302,000, and 
it will be shown that the grand total of deposit liabilities of the banks 
amounted to $41,714,075,000, a sum greater by $4,045,164,000 
than was reported in June, 1919. 

Liabihties on account of bills payable amounted to $1,785,598,000, 
notes and bihs rediscounted .to $1,499,262,000, an aggregate of 
$3,284,860,000 borrowed money, being an increase of $984,369,000 
over the corresponding date in 1919. 
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Condensed statement, by States, of assets and liabilities of all reporting banhs of the United States in June, 1920. 
( Inc ludes S t a t e b a n k s a n d na t iona l b a n k s . ] 

S t a t e , e t c . 

Maine . 
New H a m p s h i r e 
V e r m o n t 
Massachuse t t s . - . " . ; ; . ' . . . . . . : . 
R h o d e Lsland , , 
Coimecticut.-

;• To ta l New E n g l a n d S ta tes 

New York 
New Jersey 
Pe imsy l an ia 
Delaware ^ 
Mary land 
Dis t r ic t of Columbia 

To ta l E a s t e r n S ta tes 

VifHnia. ' 
W e s t V i r r in i a 
N o r t h Carolina 
South Carol ina 
G eda ' ia . 
F lor ida 
Alal )ama 
Mississippi 
Louis iana 
Texas : 
Arkansas 
K e n t u c k y 
Tennessee . 

To ta l Sou thern Sta tes 

Popula ­
t ion (ap­

prox imate ) 

769,000 
444,000 
352,000 

3,883,000 
606,000 

1,394,000 

7,448,000 

21,600,000 

2,316,000 
1,473,000 
2,576,000 
1,690,000 
2,909,000 
975,000 

2,357,000 
1,789,000 
1,805,000 
4,701,000 
1,759,000 
2,422,000 
2,344,000 

29,119,000 

Resources ( in t h o u s a n d s of dol lars) . 

N u m b e r 
of b a n k s . 

161 
125 
103 
465 

1,127 

1,056 
388 

1,546 
47 

282 
45 

3,364 

488 
340 
623 
461 
738 
265 
352 
3^4 
267 

1,582 
487 
584 
546 

Loans a n d 
discounts .^ 

140,415 
100,584 
126,530 

2,119,122 
192,326 
410,757 

3,089,734 

10,911,363 

417,278 
232,040 
338,720 
2.52,406 
399,505 
137,393 
187,127 
166,713 
351,694 
826,057 
188,591 
301,751 
311,019 

7,087 4,110,294 

Over­
drafts . 

158 
49 
61 

591 
65 

292 

1,216 

133 
818 

74 
200 
80 

5,603 

399 
611 

1,112 
2,933 
1,345 

132 
305 

5,038 
1,469 
3,045 

494 
1,322 

19,156 

Inves t ­
m e n t s .2 

180,381 
89,364 
49,521 
757,199 
162,915 
324,410 

1,563,790 

2,915,083 
638,043 

1,594,868 
45,020 

240,422 
52,308 

5,4S5,744 

90,002 
63,266 
40,320 
43,271 
52,938 
44,290 
42,303 
35,743 
60,429 

153,959 
2^,659 
80,873 
76,636 

B a n k i n g 
house , 

furniture, I 
a n d 

fixtures. 

3,011 
2,361 
1,401 

40,373 
4,081 

12,616 

63,843 

139,124 
24,242 

104,536 
2,045 

11,670 
14,387 

296,004 

11,595 
10,573 

~ 10,253 
6,543 

11,002 
6,592 
5,355 
3,427 

11,926 
31,380 
4,560 
7,803 

10,495 

812,689 131,504 

Other . 
real 

es ta te 
owned . 

2,243 
3.56 
218 

3,255 
245 

1,357 

7,674 

9,645 
4,408 

26,951 
639 

2,317 
1,394 

45,354 

1,645 
1,332 
1,270 
1,120 
2,047 
1,400 
2,135 
310 

1,714 
5,920 
844 

. 371 
1,610 

21,718 

D u e 
from 

b a n k s . 

17,579 
11,245 
10,629 
247,257 
29,704 
45,064 

361,378 

1,295,351 
126,787 
497,060 
11,723 
70,705 
20,461 

2,022,087 

67,460 
46,828 
55,629 
33,376 
70,502 
44,933 
39,720 
35,407 
71,842 

204,402 
36,782 
54,796 
60,083 

821,760 

Checks 
a n d 

other 
cash 

i t e m s . 

508 
804 
390 

7,022 
195 

4,465 

13,384 

366,5.50 
8,663 
21,878 

201 
4,466 
2,601 

.404,359 

3,327 
1,553 
4,266 
1,791 
3,764 
1,987 
1,414 

309 
3,326 

12,055 
1,615 
1,923 
6,596 

.43,926 

E x ­
changes 
for clear­

ing house 

431 
87 

40,580 
2,820 
1,887 

45,805 

539,786 
859 

50,874 
475 

7,461 
2,496 

601,951 

2,630 
1,216 

322 
2,092 
2,105 

604 
615 
494 

"8,985 
4,520 

175 
1,354 
1,9̂ 1̂2 

Cash on 
h a n d . 

5,143 
2,749 
2,177 
46,458 
10,472 
24,841 

91,840 

192,613 
30,135 
98,616 
2,480 
17,716 
5,941 

347,501 

12, .532 
9,942 
10,815 
5,662 
10,822 
7,348 
9,531 
4,913 
9,433 

33,192 
5,741 
10,855 
9,091 

27,054 139,877 

Othe r re­
sources 

10,077 
17,294 
2,918 

48,400 
5,022 

62,Oil 

145,722 

463,287 
6,976 

30,263 
411 

1,544 
1,093 

503,574 

2,969 
1,784 
2,038 
3,076 
4,499 

815 
981 

3,465 
637 

17,941 
1,362 
9,234 

10,739 

69,540 

Aggre­
gate 

resources. 

359,946 
224,893 
193,745 

3,310,2.57 
407,845 
887,700 

5,384,386 

13,455,441 
1,422,757 
4,719,209 

106,540 
702,815 
216,778 

20,623,540 

609,837 
369,145 
464,745 
352,270 
558,529 
245,494 
289,486 
255,819 
521,455 

1,292,471 
268,823 
470,282 
489,162 

6,187,518 

; I Inc ludes acceptances , le t ters of c red i t , i n t e re s t earned b u t n o t collected, a n d red iscounts w i th .na t iona l b a n k s . 
2 Inc ludes L ibe r ty loan bonds , war-savings a n d thr i f t s t a m p s , a n d al l o ther issues of U n i t e d S ta tes G o v e r n m e n t securi t ies . 
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Condensed statement 

s t a t e , e tc . 

O h i o . . 
I n d i a n a 
Ill inois 
Michigan 
Wiscons in . . . . . 
Minnesota 
Idwa . 
Missouri • 

Total -Middle W e s t e r n S t a t e s . . 

N o r t h D a k o t a . . . . . . 
Sou th D a k o t a 
Nebraska 
K a n s a s 
M o n t a n a 
W y o m i n g 
C o W a d o r . 
N e w Mexico .' 
Ok l ahoma 

T o t a l Weste 'rn S ta tes 

Wa-'^hington - -
O r e g o n . . . . 
California. . . . . 
I d a h o 
U t a h . . . 
N e v a d a . . 
Arizona 
Alaska 

To ta l Pacific S ta tes 

H a w a i i 
P orto Rico . . . 
Ph i l ipp ines 

T o t a l i s land possessions 

T o t a l U n i t e d S ta tes 

, by States 

Popula­
tion (ap­

p rox ima te ) . 

5,787,000 
2,940,000 
6,532,000 
3,710,000 
2,646,000 
2,402,000 
2,412,000 
3,408,000 

29,837,000 

648,000 
638,000 

1,301,000 
1,774,000 

555,000 
196,000 
946,000 
362,000 

2,045,000 

8,465,000 

1,366,000 
788,000 

3,488,000 
436,000 
4-52,000 

77,000 
338,000 

90,000 

7,035,000 

235,000 
1,265,000 
9,250,000 

10,7.50,000 

117,254,000 

, of assets and liabilities of all reporting banhs of the United States in June, 1920—Continued. 

Resources (in t housands of dol lars ) . 

N u m b e r 
of b a n k s . 

1,145 
1,057 
1,610 

700 
976 

1,515 
1,763 
1,652 

10,418 

898 
694 

1,196 
1,349 

431 
160 
403 
123 
959 

6,213 

394 
277 
723 
222 
133 
33 
87 
18 

1,887 

20 
13 
10 

43 

30,139 

Loans a n d 
d iscounts . 

1,464,557 
576,693 

2,368,814 
656,264 
607,744 
841,807 
962,548 

1,055,453 

8,533,880 

196,295 
242,782 
455,963 
409,903 
162,565 
68,262 

223,419 
51,769 

369,701 

2,180,659 

295,377 
219,564 

1,470,947 
107,212 
107,626 
25,351 
62,947 

4,102 

.2,293,126 

34,271 
34,493 
68,327 

137,091 

31,256,147 

Over­
drafts . 

1,375 
1,205 
3,171 
2,004 
1,292 
2,211 
1,578 
1,625 

14,461 

809 
1,305 
2,986 
1,980 

644 
345 
402 
115 

1,238. 

9,824 

375 
579 

2,036 
196 
908 
202 
316 

15 

4,627 

1,987 
534 

51, 778 

54,299 

109,186 

Inves t ­
m e n t s . 

505,918 
202,937 
490,534 
599,283 
158,879 
151,235 
131,775 
206,6?3 

2,447,214 

22,614 
18,293 
39,265 
56,912 
27,222 
9,686 

65,431 
6,192 

74,297 

319,912 

94, .585 
53,252 

518,390 
22,902 
28,259 

7,262 
12,643 
2,559 

739,852 

8,8.55 
2,832 
6,637 

18,324 

11,387,525 

B a n k i n g 
house, 

furniture, 
and 

fixtures. 

49,378 
21,761 
46,141 
25,844 
14,953 
20,204 
24,044 
22,930 

225,245 

6,731 
7.046 

13,279 
11,052 
6,358 
1,624 
5,870 
1,355 

10,122 

63,437 

10,861 
6,744 

51,820 
3,605 
4,475 

975 
2,557 

261 

81,298 

768 
565 
.527 

1,860 

863,191 

Other 
• real 
es ta te 

owned. 

10,260 
3,062 
4,846° 
2,412 

.1,902 
4,062 
3,145 
4,108 

33,797 

• 3,124 
884 

1,195 
1,654 
2,281 

199 
799 
650 

• 1,291 

12,077 

3,939 
1,.524 
8,697 

983 
"1,200 

209 
108 
127 

16,787 

349 
27 

2 

378 

137,785 

D u e 
from 

b a n k s . 

287,294 
112,266 
498,422 
148,037 
110,528 
140,921 
56,963 

255,723 

1,610,154 

20,857 
44,013 
98,056 
99,781 
27,005 
14,273 
61,316 

9,114 
• 116,886 

491,301 

76,480 
46,241 

297,819 
17,402 
19,573 
5,992 

17,297 
"1,657 

482,461 

12,646 
8,980 

22,474 

44,100 

5,833,241 

Checks 
a n d 

o ther 
cash 

i t ems . 

5,869 
7,089 

53,048 
8,153 
5,855 
8,104 
2,565 

12,574 

103,257 

1,123 
677 

2,097 
3,318 
1,182 

707 
3,377 

626 
3,019 

16,126 

1,911 
1,189 

13,655 
1,033 

672 
123 
388 
198 

19,169 

r,039 
1,041 
5,567 

7,647 

607,868 

E x -
Changes 
for clear­

ing house . 

27,921 
2,163 

39,349 
18,4.58 
4,843 
8,500 
1,767 

14,3.33 

117,334 

202 
1,276 
4,054 
1,090 

304 
120 

2,279 
.39 

3,322 

12,666 

5,309 
3,274 

31,389 
226 

1,544 
76 

153 
4 

• 41,975 

896 
1,686 

543 

3,125 

849,910 

Cash on 
h a n d . 

59,957 
26,424 
83,361 
35,620 
19,736 
22,414 
25,867 
30,207 

303,586 

3,831 
4,337 

16,503 
14,356 
6,308 
2,147 

10,616 
1,529 

11,676 

70,303 

11,619 
8,555 

62,326 
3,029 
2,103 
1,443 
4,084 

. 1,131 

94,190 

6,696 
7,978 

14,407 

29,081 

1,076,378 

O t h e r r e ­
sources. 

9,713 
7,027 

17,098 
1,713 
2,676 
5,288 

77,664 
13,030 

134,209 

723 
5,223 
6,099 
2,021 

838 
726 
863 
231 

1,836 

18,560 

1,851 
1,084 

42,518 
274 
606 
284 

72 
28 

46,717 

1,711 
729 

47,115 

Aggre­
gate 

resources. 

2 422 242 
'960,617 

3 604,784 
1,497,788 

928,408 
1,204,746 
1,287,916 
1,616,636 

13,523,137 

256,309 
325,836 
638,497 
602,067 
234,707 

98,089 
374,372 

71,600 
593,388 

3,194,865 

502,207 
342,006 

2,499,597 
156,862 
166,966 
41,917 

100,565 
10,082 

3,820.202 

69,218 
58,865 

217,377 

49,.5.5.'S I 34=^,460 

957,877 .53,079,108 
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•=j 

Liabilities (in thousands of dollars). 

State, etc. Capital 
stock 

paid in. 

Surplus 
fund. 

Undi­
vided 
profits, 
less ex-

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.: 

5§ 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 Carolina., 
South Carolina., 
Georgia 
Florida , 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas , 
Kentucky :. 
Tennessee 

Total Southern States. 

11,949 
7,240 
7,121 

107,143 
14,620 
32,727 

7,876 
8,279 
9,480 

164,839 
21,461 
40,117 

16,620 
9,838 
6,510 

82,479 
12,648 
26,602 

6,246 
4,864 
4,183 
18,861 
4,466 
12,126 

3,311 
3,971 
1,964 

129,904 
4,019 
11,723 

229 
167 
230 

2,773 
128 
741 

304,338 
184,600 
168,885 

2,542,471 
340,358 
737,314 

616 
636 
45 

12,895 
682 

2,636 

252 
444 
32 

3,718 
1,096 
2,216 

1,321 
1,129 
807 

99,002 
1,642 
3,772 

4,819 
2,860 
3,610 
46,765 

821 
11,476 

180,800 262,052 154,697 49,745 164,892 ,4,258 4,267,966 17,408 7,767 107,673 69,330 

395, .532 
56,142 
261,141 
5,661 
34,394 
20,572 

722,121 
61,706 
368)348 
.6,686 
34,9.51 
11,187 

156,392 
23,363 
110,137 
3,024 
18,949 
4,828 

72,388 
14,174 
85,137 
1,090 
9,046 
5,742 

1,420,781 
24,997 
281,113 
•1,153 
40,281 
8,364 

6,902 
1,676 
4,936 
158 
903 
334 

9,243,868 
1,183,413 
3,231,991 

83,767 
506,899 
152,396 

68,945 
3,825 
14,749 

98 
524 

1,722 

773,442 1,204,998 

47,953 
27,660 
32,794 
.29,089 
48,031 
15,259 
23,774 
17,006 
30,298 
111,155 
22,688 
37,856 
35,04.1 

478,604 

316,683 187,677 1,776,689 14,908 14,402,324 

31,905 
17,668 
16,426 
13,248 
28,533 
6,389 
12,582 
10,965 
17,609 
53,427 
9,439 
21,417 
20,466 

11,511 
8,696 
9,834 
8,790 
16,934 
4,077 
8,168 
4,471 
9,640 
29,863 
5,001 
10,816 
3,566 

260,074 131,366 

18,411 
9,818 
7,440 
8,098 
9,928 
6,470 
9,662 
2,684 
4,400 
42,799 
3,882 
16,363 
11,529 

42,878 
11,562 
25,441 
.10,756 
31,779 
16,819 
8,772 
8,394 
40,026 
96,274 
12,792 
22,763 
18,916 

1,647 
771 
677 
738 

1,000 
358 
331 
241 

1,132 
1,512 
254 
532 
331 

376,220 
280,601 
317,352 
230,743 
351,022 
190,523 
205,114 
176,199 
340,959 
823,486 
175,274 
319,131 
312,222 

149,374 347,172 9,524 

89,863 

2,229 
640 

1,026 
627 

1,139 
864 
503 
246 
504 

4,306 
174 

.1,304 
870 

14,431 

31,875 
3,898 
13,826 

168 
199 
667 

342,327 
9,523 

105,867 
568 

18,251 
1,688 

467,784 
32,713 
168,448 
3,407 
26,892 
7,017 

60,533 478,104 705,261 

381 
268 
28 
34 
63 
562 
284 
66 
143 
581 
160 
346 
236 

32,171 
2,786 
19,261 
13,220 
31,320 
1,873 
5,231 
4,481 
36,692 
44,413 
11,312 
16,473 
11,366 

33,888 
6,203 
30,421 
31,009 
30,877 
2,501 
14,172 
28,240 
21,674 
69,094 
26,023 
13,861 
58,838 

3,142 230,579 366,801 

3,470 
886 
878 

100,417 
6,005 
6,253 

117,908 

626,626 
7,337 
73,527 

781 
12,626 
2,461 

623,158 

10,643 
2,472 
4,055 
6,918 
7,903 
799 
993 

2,837 
18,378 
15,561 
1,824 
10,431 
15,791 

97,605 
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Condensed statement, by States, of assets and liahilities of all 

s t a t e , etc . 

O h i o . . . . 
I n d i a n a . . 
Il l inois 
Michigan 
Wisconsin 
M i n n e s o t a , . . , . , 
Iowa 
Missouri 

To ta l Middle Wes te rn States 

N o r t h D a k o t a 
Sou th D a k o t a 
Nebraska 
K^ansas -
Mon tana 
W y o m i n g 
Colorado 
N e w Mexicol 
Ok lahoma 

T o t a l Wes te rn Sta tes . 

W a s h i n g t o n , , . . . 
Oregon 
California 
I d a h o 
U t a h 
N e v a d a 
Arizona 
Alaska 

To ta l Pacific S t a t e s . . . 

Hawai i 
Po r to Rico 
Ph i l ipp ines 

To ta l is land possessions 

To ta l U n i t e d Sta tes 

reporting banhs of the United States in June, . ?9^(?—Continued. 

Liabili t ies (in t h o u s a n d s of dol lars) . 

Capi ta l 
s tock 

paid in . 

130,132 
69,420 

204,997 
77,325 
54,404 
69,646 
81,518 

109,400 

796,842 

19,375 
18,834 
42,627 
44,567 
20,455 

6,110 
22,111 
6,436 

37,681 

218,196 

30,942 
21,112 

161,586 
10,478 

•12,153 
3,113 
6,486 

780 

236,649 

5,171 
3,948 
9,988 

19,107 

2,702,639 

Surp lus 
fund. 

105,849 
30,445 

138,664 
60,149 
22,022 
35,962 
39,742 
58,018 

480,761 

7,612 
6,964 

18,136 
23,471 
7,857 
3,776 

13,590 
2,701 

11,761 

96,857 

11,381 
8,937 

74,574 
3,814 
5,648 

976 
3,303 

227 

108,860 

2,660 
833 

4,361 

7,754 

2,410,346 

Undi­
vided 

profits, 
less ex­
penses. 

48,373 
20,757 
73,239 
25,354 
14,732 
19,817 
20,781 
31,363 

264,416 

1,815 
8,347 

17,008 
9,520 
4,141 
1,872 
6,321 

910 
6,726 

56,660 

5,555 
5,696 

37,936 
1,913 
3,064 

665 
2,063 

206 

57,098 

1,168 
1,062 
3,111 

5,341 

976,261 

N a t i o n a l 
b a n k 

circula­
t ion. 

45,070 
26,588 
28,006 
11,284 
14,003 
14,092 
19,929 
22,032 

180,004 

4,329 
4,080 
9,584 

10,503 
4,107-
2,239 
7,768 
2,141 

11,258 

56,009 

6,864 
6,510 

41,710 
3,318 
3,276 
1,186 
1,080 

67 

64,001 

468 

468 

688,178 

D u e to 
b a n k s . 

121,842 
41,948 

368,610 
40,766 
42,004 
87,569 
53,520 

211,727 

967,986 

7,307 
18,299 
57,034 
26,284 
6,432 
4,708 

24,146 
2,295 

49,240 

196,745 

30,872 
17,509 

152,307 
3,869 
9,175 
1,793 
3,846 

293 

219,664 

385 
4,758 

41,011 

46,164 

3,708,302 

Divi­
dends 

u n p a i d . 

2,102 
802 

4,821 
1,918 

944 
816 
486 
784 

12,672 

45 
79 

350 
364 
180 
52 

366 
123 
596 

2,144 

552 
292 

1,573 
175 
130 
79 
49 

2,850 

84 
36 

570 

690 

47,046 

I n d i v i d u a l 
depos i t s . 

1,814,942 
674,942 

2,375,526 
1,162,025 

719,022 
864,870 
948,961 
955,920 

9,516,198 

194,042 
245,110 
446,902 
451,983 
164,846 

• 73,756 
279,419 
50,128 

437,707 

2,343,893 

388,4.50 
249,546 

1,874,358 
103,863 
106,330 
32,604 
79,592 
8,002 

2,842,745 

55,665 
44,239 

111,687 

211,591 

37,683,563 

Uni ted 
Sta tes 

deposi ts . 

' 8,443 
2,186 
4,719 
3,476 
1,572 
1,696 

607 
10,305 

33,004 

229 
394 
616 

1,498 
194 
137 

1,827 
167 

2,272 

7,324 

2,039 
283 

8,747 
87 
52 

190 
243 
319 

11,960 

1,798 

1,798 

175,788 

Posta l 
savings 

deposi ts . 

5,078 
1,050 
4,651 
4,870 
1,910 
1,612 

223 
1,517 

20,911 

10 
27 

279 
503 
634 
142 

1,221 
-46 

252 

3,014 

3,477 
1,811 
7,198 

337 
564 
298 
124 
96 

13,905 

29 
85 

114 

99,376 

Notes 
and 
bills . 

redis­
counted. 

49,570 
24,140 

173,950 
25,809 
34,299 
61,454 
35,756 
76,263 

481,240 

6,461 
10,812 
22,973 
7,258 
6,478 
2,357 

10,476 
4,023 

21,728 

92,506 

4,880 
17,612 
59,158 
16,734 
8,046 

284 
1,290 

90 

108,094 

1,106 

1,106 

1,499,262 

Bills 
payab le . 

37,242 
21,549 

121,184 
57,149 
17,631 
34,385 
74,857 
89,570 

453,467 

14,735 
12,421 
20,392 
22,899 
18,892 
2,848 
6,344 
2,511 

11,542 

112,584 

10,391 
6,884 

30,567 
11,685 
12,545 

30 
3,209 

75,311 

303 
1,810 

731 

2,844 

1,785,698 

Other 
liabili­

ties. 

63,599 
46,790 

106,517 
37,663 
5,965 

12,828 
11,547 
49,737 

324,646 

349 
469 

2,597 
• -3,227 

.591 
92 

7&3 
130 

2,636 

10,87.4 

6,804 
5814 

59,884 
!589' 

6 983 
699 
280 

12 

80,065 

1,587 
988 

46,918 

48,493 

1,302,749 
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STATEMENT OF EESQURCES AND LIABILITIES OF ALL EEPORTING BANKS, 1915-1920. 

The principal items of resources and liabilities of all banks, other than Federal reserve banks, for the six 3^ears 
1915 to 1920 are shown in the following statement: 

Class i f ica t ion. 

R E S O U R C E S . 

L o a n s a n d d i s c o u n t s 
O v e r d r a f t s . . . . 
B o n d s , s t o c k s , a n d o t h e r secur i t i e s 
D u e f rom o t h e r b a n k s a n d b a n k e r s . . . 
R e a l e s t a t e , f u r n i t u r e , e tc . i 
C h e c k s a n d o t h e r ca sh i t e m s 2 . . . . 
C a s h on h a n d 
O t h e r r e s o u r c e s . . . 

T o t a l 

L I A B I L I T I E S . 

C a p i t a l s t o c k p a i d in 
S u r p l u s fund 
O t h e r u n d i v i d e d p ro f l t s . 
C i r n i l a t i o u (Tiational b a ^ r k s ) . . . . 
D iv idends u n p a i d . . . 
I n d i v i d u a l d e p o s i t s 
P o s t a l - s a v i n g s d e p o s i t s 
U n i t e d S t a t e s d e p o s i t s 
D n e t o othfiT ha^^ks a n d bankeTsj . 
O t h e r l i ab ih t i e s 

T o t a l 

1915 (27,062 b a n k s ) . 

$1{>,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 

27,804,129,677.56 

2,162,841,369.93 
1,732,918,047.19 

639,777,,329. 68 
722,703,856.50 

4,241,968.34 
19,135,380,200.45 

59,771,103.54 
48,964,257.51 

2,783.312,258.52 
514,219,285.90 

27,804,129,677.56 

1916 (27,513 b a n k s ) . 

$17,811,605,164.40 
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 

32,271,237,696.93 

2,195,101,115.96 
1,849,693,074.48 

564,337,993.50 
676,116,000.00 
28,690,888.81 

22,773,714,074.98 
71,087,526.37 
39,457,000.00 

3,463,603,916.33 
609,431,106.50 

32,271,237,696.93 

1917 (27,923 b a n k s ) . 

3 S20,594,228,088. 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 

37,126,763,138.31 

2,274,200,153.48 
1,945,543.680.73 

674,190,643.25 
660,431,000.00 

4.585,947.01 
26,289,708,159.14 

101,873,406.56 
132,965,000.00 

3,913,944,423.51 
1,129,320,724.63 

37,126,763,138.31 

1918 (28,880 b a n k s ) . 

3$22,514,602,064. 81 
60,334,533.39 

9,741,653,241.78 
5,136.603,795.91 

909,183,035.52 
683,078,124.47 
896,570,423.03 
784,413,235.56 

40,726,438,514.47 

2,351,587,559.45 

1919 (29,123 b a n k s ) . 

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 

2.437.3G5.000 
2,034,764,173.59 ' 2 181 994 ono 

684,259,780.74 
681,631,000.00 
•33,012,997.79 

27,808,472,756.43 
114,892,459.19 

1,037,787,000.00 
3,595,062.376.24 
2,384,968,411.04 

40,726,438,514.47 

825,889,000 
677,162,000 
35,997,000 

33,065,051,000 
110,583,000 
566,793,000 

3,890,487,000 
3,824,126,000 

47,615,447,000 

1920 (30,139 b a n k s ) . 

4$31,256,147,000 
109,186,000 

11,387,525,000 
5,833,241,000 
1,000,976,000 
1,457,778,000 
1,076,378,000 

957,877,000 

53,079,108,000 

2,702,639,000 
2,410,346,000 

976,261,000 
688,178,000 
47,046,000 

37.683,563,000 
99,376,000 

175,788,000 
3,708,302.000 
4,587,609,000 

53,079,108,000 

o 
o 

hi 

Pi 
O 

pi 

O 

Pi 
pi 

o 

1 Includes real estate owned other than banking house. 
2 Includes exchanges for clearing house. 
«Includes rediscounts of national banks. 
< Includes rediscountis, acceptances, and interest earned but not collected reported by national banks. 

bo 
-a 
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1428 .REPORT ON THE FINANCES. 

G R O W T H OF A L L REPORTING B A N K S , 

Principal items of resources and liabih <-̂  '"•/ nannnal. State, savings, 

[From 1863 to 1^72, inclusive, Una irom various sources; from 1873 

[In millions 

Year. 

1863 

1864 
1865 
1866 
1867 
1 8 6 8 . . . . . . 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1 8 8 1 . . . . . . 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1899 
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 
1920 

Banks . 

2 1,466 
r31 ,089 
{* 467 

< 1,294 
4 1,634 
n , 6 3 6 
< 1,640 
< 1,619 
<1,616 
4 1,767 
4 1,863 
5 1,968 
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 
9,608 
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 
30,139 

Resources. 

Loans. . 
and dis­
counts. 

648.6 

70.7 
362.5 
5.50. 4 
588.'6 
656.7. 
686.4 
716.9 
831.6 
871.5 

1,439.6 
1,665.6 
1,747.6 
1,726.8 
1,720.5 
1,660.9 
1,506.9 
1,661.6 
1,900.6; 
2,049.1 
2,232.1. 
2,259.1 
2,270.7 
2,466.6 
2,938.9 
3,167.0 
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 

6 25,301.4 
6 31,256.1 

Over­
drafts 

0.2 
.2 
.4 
.4 
.5 
.3 
.4 
.6 

1.4 
1.4 
1.6 
1.6 
1.5 
1.2 
4.4 
4.3 
6.7 
7:9 
6.,9 

. 7.4 
7.6 
7.0 
6.9 
6.9 

.•v.7.4 
19.6 
25.4 
32.6 
37.6 
43.7 
50.9 
51.1 
56.0 
66.2 
66.1 
57.9 
69.7 
62.4 
63.7 
61.5 
68.6 
51.1 
36.2 
38.2 
47.2' 
60 3 . 
94 .3 , 

109.2 

Invest­
ments . 

180.6 

93.4 
406.6 
467.6 
446.6 
442.9 
416.4 
404.7 
440.3 
437.8 
721.1 
732.0 
801.9. 
818.2 
861.6 
874.5 

1,138.6 
904.2 
985.3 

1,054.9 
1,027.8 
1,041.1 
1,04*2.0 
1,044.9 
1,011.1 
1,131.1 
l ; 129.1 
1,172.6 
1,179. 4 
1,283.7 
1,366.1 
1,445.6 
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 
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 
11,387.5 

Keal 
estate, 

furniture, 
and 

fixtures'; 

1.7 
11.2 
16.7 
19.8 
22.7 
23.9 
27.5 
30.1 
31.2 
48.4 
64.0 
67.9 
7 L 5 
82.0 
90.9 
99.7 

106.6 
. 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 
1,001.0 

Due 
from 

banks . 

' 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 
530.4 
684.4 
649.2 
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 
6,865.4 
5,833.2 

Checks 
and 

other 
cash 

i tems.! 

6.1 
41.3 
96.1 

128.3 
124.2 
161.6 
91.6 

116.2 
102.0 
123.9 

84.8 
115.2 
96.2 
77.8 

106.4 
102.2 
143.6 
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..6 . 
320.0 
286.0. 
231.5 
373.4 
446.2 
411.1 
350.9 
437.9 
620. 5 
422.7 
430.1 
426.9 
521.0 
376.9 
770;4 
768.7 
683.1 

1,420.8 
1,457.8-

Cash on 
hand . 

205.6 
50.7 
47.6 

199.5 
231.9 
205.8 
200.7 
162.6 
166.7 
164.0 
177.6 
199.3 
241.9 
230.2 
217.3 
220.7 
207.3 
207.6 
274.3 
278.0 
268.7 
286.1 
303.3 
389.8 
304.3-
432.3 
459.0 
514.0 
488.1 
497.9 
586.4 
616.0 
689.0 
631.1 
631.9 
628.2 
687.8 
723.3 
749.9 

. 807.6 
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 

1,076.4 

Other 
re­

sources. 

60.2 

.5 
2.4 
3.0 
3.2 

. 2.9 
6.8 
6.9 
6.2 
6.7 

16.2 
20.5 
46.5 
54.4 
66.2 
54.2 
53.4 
59.4 

.72.1 
'45.9 
94.9 

107.0 
103.0 
112.3 
111.9 
64.5 
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 
957.9 

Aggre­
gate re­
sources. 

1,191.7 

252.3 
1,126.5 
1,476.4 
1,494.1 
1,572.2 
1,664.2 
1,610.7 
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 
4,621.5 
5,193.3 
6,470.5 
5,940.9 
6,343.0 
6,562.2 
7,245.4 
7,192.3 
7,290.6 
7,609.5 

. 7,653.9 
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 
63,079.1 

1 Includes exchanges for clearing house. 
2 Includes figures for 1,̂ 100 State" banks and 66 national banks. . 
3 From Homan's Bankers' Almanac. 
4 National banks. 
5 Number of national banks only; but amounts include incomplete returns from State banks with 

national supervision. . : 
6 Includes rediscounts, acceptances, and interest earned bu t not collected reported by national banks. 
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COMPTROLLER OF THE CURRENCY. 1429 

1 8 6 3 TO 1920 , iNCLLrsiVE. 

private banhs, loan and trust companies from 1863 to 1920. 

compiled from reports ob ta ined by t h e Comptroller of t h e Currency.] 

of dollars.] 

L iab ih t ies . 

Capi ta l 
stock 

pa id in . 

405.0 
311.6 

76.2 
325.8 

..414v3> 
418.6 
420.1 
422.7 
430.4 
458.3 
470.6 
632.9 
651.2 
592.5 
602.4 
614.4 
587.7 
580.6 
666.2 
672..3 

, 590.6 
626.5 
666.6 
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.« 

1,024.7 
1,076.1 
1,201.6 
1.321.9 
1,392.6 
1,463.2 
1,666.3 
1,690.9 
1,767.2 
1.800.0 
1,879.9 
1,952.4 
2,010.8 
2,096.9 
2.132.1 
2,162.8 
2,196.1 
2,274.2 
2,361.6 
2,437.4 
2,702.6 

Surplus 
fund. 

U n ­
divided 
profits, 
less ex­
penses. 

1.1 
,31.3 

.....50.2 
63.2 
75.8 
82.2 
94.1 

101.2 
105.2 
129.4 
141.8 
163.4 
198.6 
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 
681.8 
648.4 
687.0 
781.0 
903.7 
993.8 

1,063.6 
1,180.8 
1,305.2 
1,401.6 
1,326.: 
1,647.9 
1,612.: 
1,586.(1 
1,676.6 
1,714.6 
l,732.<i 
1,849.7 
1,945.5 
2,034.e; 
2,182.0 
2,410.3 

3 . 1 
. , 2 3 . 2 

...29.3. 
30.7 
33.6 
43.8 
38.6 
42.0 
50.2 
86.2 
97.3 
90.8 
63.1 
79.2 
59.8 
67.0 
66.0 
77.3 
78.0 

102.1 
109. 8 
86.4 
90.6 

101.2 
126.0 
126.0 
141.4 
154.6 
158.8 
172.6 
159.2 
168.4 
169.6 
155.1 
167.3 
179.3 
233.8 
268.6 
316.9 
369.8 
367.1 
385.9 
378.0 
339.9 
369.9 
608.6 
404.6 
553.5 
58L2 

.. 573.;2 
562.0 
639.8 
664.3 
674.2 
684.3 
825.9 
976.3 

D u e to 
b a n k s . 

100.5 

27.4 
157.8 

«. 122.4. 
112.5 
140.7 
129.0 
130.0 
171.9 
172.7 
187.4 
207.6 
205.3 
196.6 
179.5 
172.1 
201.0 

•268.0 
333.6 
297.3 
299.8 
254.2 
322.9 
336.7 
383.5 

.400.7 
477. 8 
469.3 
454.6 

. 613.6 
419.9 
699.1 
600.6 
621.7 
673.4 
809.8 

1,046.4 
1,172.6 
1,333.0 
1,393.2 
1,476.0 
1,762.2 
1,904.4 
1,899.0 
2,075.5 
2,198.0 
2,484.1 
2,226.4 
2.621.0 
2,632.6 

. 2,v684.2 
2.705.1 
2,783.3 
3,463.6 
3,913.9 

.3,595.0 
3,890.4 
3,708.3 

Divi ­
dends 

unpaid . 

2.6 
4.6 
1.6 
1.4 
1.6 
6.2 
6.8 
2.1 
6.8 
1.8 
1.8 
6.6 
7.2 
1.9 
1.9 
6.9 
2.3 
3.9 
8.7 
4.7 
3.9 
6.6 
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 
6.7 
3.6 

.; 3.6 
30.1 

4.2 
28.7 

4.6 
33.0 
36.9 
47.0 

Individual! 
deposits. 

393.7 

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 
2,668.4 
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 
6,094.7 

5.688.1 
6,768. 7 

• 7,239.0 
8,460. 7 
9,104.7 
9,653.7 

10,000.6 
11,350.7 
12,215.8 
13,099.6 
12,784.6 
14,035.6 
16,283.4 
15,906.3 
17:024.1 

,.17,475:8 
18,517. 7 
19,135. 4 
22,773.7 
26,289.7 
27,808.5 
33,066.1 
37,683.6 

Pos ta l 
savings 

deposits . 

I 26.3 
40.2 
59.8 
71.1 

101.9 
114.9 
110.6 
99.4 

Un i t ed 
• States 

deposits . 

68.0 
39.1 
33.3 
28.2 
12.8 
11.4 
26.9-
12.6 
16.2 
10.6 
10.2 
11.1 
10.9 
25.6 

252.1 
10.7 
12.3 
12.7 
13.9 
14.2 
14.0 
17.2 
23.3 
68.4 
46.7 
30.6 
25.9 
14.2 
13.7 
14.1 
13.2 
16.4 
16.4 
62.9 
76.3 
98.9 
99.1 

124.0 
147.1 
110.3 
76.3 
89.9 

180.7 
130.3 
70.4 
54.6 
48.5 
58.9 
49.7 
66.7 
49.0 
39.6 

133.0 
1,037.8 

666.8 
175.8 

N a - i 
ional-
b a n k 
circu-
la ton. 

238.7 
163.3 
25.8 

131.5 
.267.8 
291.8 
294.9 
292.8 
291.8 
316.5 
327.0 
338.8 
338.6 
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 
446.4 
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 
688.2 

Other 
l iabih­

t ies . 

20. 
4. 
3. 
6. 

10. 
10. 
12. 
18. 
22. 
31. 
31. 
32. 
34. 
29. 
33. 

• 43. 
44. 
38. 
53. 
39. 
34. 
49. 
76. 
78. 
96. 

106. 
85. 

190. 
98. 

112. 
122. 
113. 
140. 

70. 
100. 
110. 
130. 
169. 
180. 
237. 
305. 
402. 
334. 

' 230. 
358. 
349. 
381. 
504. 
480. 
514. 
609. 

1,129. 
2,384. 
3,824. 
4,587. 

Year . 

1863 

1864 

1865 
1866. 
1867 
186» 
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 
189S 
1899' 
1900» 
1901 
1902; 
1903: 
1904 
1905. 
1906. 
1907 
1908 
1909 
1910 
1911 
1912 
19ia 
1914 
1915. 
1916 
1917 
1918 
1919 
1920 

N O T E . — S i n c e 1873 the Comptroller has collected and publ ished stat is t ics of S ta t e banks, ' b u t complete 
d a t a for compiUng these s tat is t ics for a n u m b e r of years thereafter were avai lable only for those States i n 
which t h e b a n k s were required to report to some S ta te official. For recent years t h e stat ist ics are prac­
t ical ly complete. 
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1430 REPORT ON T.HE FINANCES. 

INDIVIDUAL DEPOSITS IN ALL REPORTING BANKS. 

The individual deposits in all reporting banks in the United States 
and island possessions on June 30, 1920, were $37,683,563,000. Tbese 
deposits on June 30, 1919, amounted to $33,065,051,000. The per­
centage of increase during the year was.13.97 per cent. • 

Of the total individual deposits the amount subject to check with­
out notice was $15,679,376,000 and savings, deposits totaled 
$7,493,015,000. The classification of savings deposits, however, has 
particular. reference to. banks other than national. Deposits in 
national banks are classified as ^'time'' and ^'demand" and no 
information, with reference to strictly savings deposits in these 
"banks, is available. A classification of individual deposits in all 
reporting banks is shown in the following table: 

Individual deposits in each class of banhs June 30, 1920. 

[In thousands of dollars.] 

Number of 
baiiks. 

Individual 
deposits 

subject to 
check 

without V 
notice. 

Demand 
certiflcates 

of 
deposit. 

Certifled 
checks-and; 

cashiers' 
checks. , 

State banks 
Stock savings banks 
Mutual savings banks 
Loan and trust companies 
Private banks 

Total 
National banks 

Grand total 

18,195 
1,087 

620 
1,408 

799 

3,408,130 
869,941 

6,738 
1,771,994 

44,852 

648,009 
176 

3,554 
202,398 
37,879 

56,678 
147 
20 

27,476 
253 

22,109 
8,030 

6,101,655 i 
9,577,721 ' 

892,016 
396,910 

84,574 
430,288 

30,139 15,679,376 , 1,2 514,862 

. 

s t a t e b a n k s . . 
S t o c k sav ings b a n k s 
M u t u a l s a v i n g s b a n k s 
L o a n a n d t r u s t c o m p a n i e s 
P r i v a t e b a n k s 

T o t a l 
N a t i o n a l b a n k s 

G r a n d t o t a l 

Sav ings 
d e p o s i t s . 

2,118,558 
2,796 

4,217,540 
1,141,307 

12,814 

7,493,015 

7,493,015 

T ime 
cer t i f ica tes 
of d e p o s i t . 

1,317,716 
1,672 

459 
201,808 
44,932 

1,566,587 
1,052,892 

2,619,479 

D e p o s i t s 
n o t 

classified. 

3,323,944 
474,893 
958,534 

2,740,692 
28,843 

7,526,9d6 
2 2,560,999 

10,087,905 

T o t a l . 

10,873,035 
1 349 625 
5;186,845 
6 085 675 

169,573 

23,664,753 
> 14,018,810 

37 683 563 

1 Does not include United States and postal savings deposits or dividends unpaid. 
2 Includes $2,337,275, time deposits on open account. 

CASH IN ALL REPORTING BANKS. 

On June 30, 1919, tbe national banks of the country had 
$450,351,000 cash in their vaults, and all reporting banks.other than 
national had $626,027,000. making a grand total of $1076 378 000. 
.The total cash, holdings of the. 1.2 Federal reserve banks.-on June 25,. 
1920, amounted to $2,108 605.000. which added to the above amount 
makes the totaLcash holdings of all these banks $3,184 983 000. 

The total cash held by all reporting banks, including the Federal 
reserve banks, on June 30, 1919. was $3 213,609,000; tbe reduction 
during the year, therefore, was $28,626,000. 
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COMPTROLLER OF THE CURRENCY. 1431 

•- A classification of the coin and other currency held by national 
: banks, banks other than national and the-Federal .reserve banks, is 
shown in the foUowiag tal)le: 

Cash in all banhs June 30, 1920. 

[In thousands of dollars.) 

Classiflcation. 

Gold coin . 
Gold certiflcates 
Silvercoin .-
Silver certiflcates : . . 
Legal-tender notes .. . .• -J • • 
National-bank notes i * 
Federal reserve notes 4 ^ 1 
Nickels and cents ; 
Cash not classifled 

Total 
Cash in Federal reserve banks (June 25,1920): 

Gold coin and certiflcates (reserve) -. .'.. 
Legal-tender notes, silver, etc. (reserve) ^.. 

Grand total ' . . .". 

8,030 
national 
banks. 

21,532 
. .2 37,124 

3 43,617 
30,917 
34,300 
67,256 

215,605-

450,351 

22,109 
State, etc., 

banks. 

12,683 
4,804 

14,793 
13,186 
98,703 
9^492 

37,375 
2,524 

432,467 

626,027 

Total, 
30,151 

banks.i 

34,215 
41,928 
58,410 
44,103 

133,003 
76,748 

252,980 
2,524 

432,467 

1,076,378 

1,969,375 
139,230 

3,184,983 

1 Includes 12'Fedpral reserve banks. 
2 Includes clearing'^house certificates. 
8 Includes nickels and cents. . . • 
* Includes Federal reserve bank notes. 

UNITED STATES POSTAL SAVINGS SYSTEM. 

The Postal Savings System is in operation throughout the conti­
nental United States anci in the islancl possessions. Returns received 
through the office of the Third Assistant Postmaster General, Post 
Office Department, show total deposits on June 30, 1920, to the 
amount of $139,208,954. The balance to the credit of depositors 
on June 30, 1919, was $167,323,260 and the withdrawals during the 
year amounted to $149,255,892, leaving a net balance to the credit 
of depositors on June 30, 1920, of $157,276,322. The net- increase 
in deposits, during the year was $2,518,832. The number of de­
positors on June 30, 1920, was 508,508, a decrease during the year 
of 57,001, and the amount due each depositor was $309.29, au 
average gain of $ 13.41. 

Theaggregateassetsof the system on JuneSO, 1920, were $163,0 4,,-
171.56 compared with $173,353,650.59 on June 30, 1919. 

The following statement shows by States and Territories the 
balance to the credit of depositors on June 30, 1919 and ,1920, the 
deposits during the year and the withdrawals, etc. 
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Uriited States Postal Savings System. 
CO 
fcO 

Sta t e . 

Uni ted Sta tes . . 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware 
District o fCo lumbia . 
Flor ida 
G e o r d a 
Hawaii 
I d a h o . : 
I lhnois 
I n d i a n a 
Iow5 
Kansas 
K e n t u c k y 
Lo.ui$iana 
Maine 
Maryland • 
Massachusetts 
Michi.iran 
Minnesota. . 
Mississippi 
Missouri 
Montana 
Nebtaiska 
Nevada 
New^iaampshire 
New^D^ersey 
New^Mexico 
New^York 
Nortbi" Carolina 
N o r t h Dako ta 
O h i o | 
OklalSoma 
Oregon 
Pennsy lvan ia 
Por to Rico 

§167,323,260.00 

Balance to 
the credit of 
depositors 

J u n e 30,1919. 

$139,208,954.00 

58, 

496.666.00 
529,266.00 
469.403.00 
174,135.00 
898,109.00 
937,976.00 
385,163.00 
436,728.00 
509,118.00 
741,76L00 
199,401.00 
31,849.00 

448,803.00 
060,781..00 
469,998.00 
623,601.00 
763,688.00 
498,449.00 
383,347.00 
429,486.00 
413,^834.00 

,423,516.00 
,680,766.00 
,889,953.00 
105,513.00 

,916,183.00 
,458,676.00 
4^9,529.00 
508,838.00 
658,896:00 

,1.79,012:00 
106,699.00 

,42'9,27i:00 
'44,580.00 
:-29,565.00 

,944,717:.00 
291,670.00 

,575,959.00 
,700,713.00 
105,379.00 

Deposi ts . 

549,675.00 
396,387.00 
286^744.00 
133,367.00 

2,964,353.00 
1,098,705.00 
3,169,349.00 

437,633.00 
454,743.00 

1,060,454.00 
128,712.00 

72,666.00 
• 265,123.00 

7,131,221.00 
1,244,795.00 

263,878.00 
390,547.00 
410,624.00 
342,828.00 
266,347.00 
364,325.00 

4,065,230.00 
7,391,578.00 
1,489,280.00 

48,052.00 
2,274,958.00 
•693,498.00 
319,140.00 
380,093.00 

• 393,161.00 
6,667,897.00 

52,898.00 
63,214,137.00 

.34,089.00 
9,920.00 

6,104,267.00 
288,820.00 

1.857,072.00 
13,471,878.00 

237,581.00 

W i t h d r a w a l s . 

$149,255,892.00 $157,276,322.00 

536,483.00 
440,342.00 
381,387.00 
116,962.00 

3,442,591.00 
1,419,359.00 
3,908,449.00 

485,391.00 
625,871.00 

1,006,747.00 
196,127.00 
66,247.00 

393,305.00 
7,772,823.00 
1,974,319.00 

399,806.00 
431,252.00 
416,340.00 
335,632.00 
317,295.00 
441,332.00 

5,417,470.00 
8,782,105.00 
2,059,075.00 

72,151.00 
2,207,851.00 

- 1,150,465.00 
' . 400,180.00 

511,172.00 
487,458.00 

- 6,442,405.00 
96,937.00 

65,777,570.00 
36,098.00 
28,111.00 

8,927,713.00 
287,590.00 

2,153,134.00 
17,108,997.00 

206,734.00 

Ba lance to 
t he credi t of 
deposi tors 

J u n e 30,1920. 

508,748.00 
484,311.00 
374,760.00 
190,540.00 

3,419,871.00 
1,617,322.00 
3,646,063.00 

388,870.00 
437,990.00 
795,468.00 
131,986.00 
38,267.00 

320,621.00 
10,419,179.00 
1,740,474.00 

387,673.00 
. 722,983.00 

492,633.00 
390,543.00 
377,538.00 
336,827.00 

5,071,276.00 
6,290,2.39.00 
2,320,158.00 

81,414.00 
2,983,290.00 
1,001,709.00 

388,489.00 
377,759.00 

• 564,599.00 
6,404,504.00 

62,660.00 
65,865,838.00 

42,571.00 
11,374.00 

.7,121,271.00 
292,900.00 

2,279,897.00 
17,063,694.00 

136,226.00 

Increase i n 
ba lance to 

t he credi t of 
deposi tors .! 

-$10,046,938.00 $72,066.00 

13,092.00 
-44 ,966.00 
-94 ,643.00 

16,406.00 
-478.238.00 
-.320,664.00 
-739,100 00 
-47 ,868.00 
-71,128.00 

63,707.00 
-67,416:00 

6,418.00 
-128,182.00 
-641,602.00 
-729,524.00 
-135,928:00 
-40,705.00 
-5 ,816 .00 
• 7,196.00 

-51,948.00 
-77,007.00 

-1,352,240.00 
-1,390,527.06 

-669,796.00 
-24 ,099 .00 

67,107.00 
-466,967.00 

-81,040.00 
-131,079.00 
-94 ,297.00 

-774,608.00 
-44 ,039 .00 

7,436,567.00 
-2 ,009 .00 

-18,191.00 
-2,823,446.00 

1,230.00 
-296,062.00 

-3,637,119.00 
30,847.00 

Savings cards a n d 
s t a m p s . 

Sold. 

$69,043.00 

26.50 
.10 

15.00 
36.70 

317.10 
297.00 

1,212.60 
214.40 
265.30 
59.30 
10.40 

.90 
15.00 

1,053.60 
133.80 
63.90 
26.30 

163.70 
9.60 

51.30 
119.00 

3,353.30 
- 298.40 

99.30 
44.90 

179.10 
' 53.40 

40.90 
. 11.20 

416.90 
3,906.60 

. 6.30 
31,750.80 

- 16."~ 
.60 

720.90 
. 21.40 

112.70 
5,234.20 

18y820.30 

Re­
deemed. 

$126,426,019.31 

22.00 
1.00 
6.00 
8.00 

379.00 
317.00 

, 740.00 
222.00 
401.00 

61.00 
4.00 
5.00 
7.00 

659.00 
130.00 
60.00 

• 32.00 
187.00 

ILOO 
47.00 

13L 00 
"3,339.00 

321.00 
. 94.00 

,43.00 
191.00 
44.00 

-42.00 
10.00 

391.00 
3,800.00 

5^00 
30,730.00 

25.00 

• 730.00 
15.00 

132.00 
4,924.00 

17,936.001 

A m o u n t a t 
in teres t in 

b a n k s 
J u n e 30,1920,; 

i nc lud ing 
t r ans i t i t ems . 

$3,226,526.84 

445,577.38 
399,349.20 
263,621.02 
165.498.36 

2,664,405.01 
1,211,609.80 
2,728,634.25 

311,474.27 
336,273.17 
706,706.10 
114,924.17 
37,248.96 

260,969.15 
8,217:7,644.11 
1,352,722.41 

307,873.16 
607,669.07 
409,850.79 
3215,444.27 
327,102.21 
265,785.79 

3,765,869.25 
5,022,035.86 
1,817,760.16 

73,909.02 
2,432,689.35 

692,886.26 
292,188.21 
298,713.10 

• 474,793.12 
5,210,435.08 

52,120:i2 
64,663,1.32.47 

39,858.06 
8,379.59 

5,101,682.07 
267,520.61 

1,816,199.14 
13,643,355.56 

85,341.82 

In t e re s t 
received 

from b a n k s . 

In te res t pa id 
deposi tors . 

$2,351,696.78 

10,431.31 
• 10,780.28 

7,652.89 
3,732.33 

68,722.31 
33,726.94 
76,881.31 
8,058.53 

12,040.17 
17,589.68 
3 , 4 4 6 . " 

839.31 
8,286.28 

204,297.82 
39,863.23 
8; 907.96 

15,516.25 
10,182.67 
8,022.40 
9,050.13 
7,288.70 

107,743.37 
142,571.90 
50,986.75 

2,136.81 
57,840.22 
22,656.05 

7,884.67 
9,140.41 

13,354.14 
137,917.23 

1,744.66 
1,258,384.06 

939.01 
422.64 

164,350.90 
6,450.06 

49,781.47 
374,148.02 

1,237.53 

$189,400.00 

6,311.62 
6,277.56 
7,419.56 
2,634.78 

63,315.32 
31,325.62 
63,803.54 
4,660.62 
7,021.38 
8,041.50 
2,595.46 

223.38 
7,666.38 

165,595.78 
37,802.16 
9,352.64 

12,700.58 
6,926.74 
5,234.44 
6,366.66 
4,546.58 

98,805.32 
113,286.80 
45,052.10 

1,592.54 
43,359.74 
25,141.00 

6,670.28 
7,458.90 

10,266.60 
99,882 20 

1,846.46 
733,885.40 

562.68 
690.78 

160,291.64 
4,937.70 

39,433.28 
294,412.98 

755.48 

A m o u n t 
of 

surren­
dered for 

bonds . 

1,320.00 
4,600.00 
1,000.00 

500.00 

11.080.00 
.380.00 
900.00 

13,300.00 
460.00 , 

1,500.00 
1,800.00 
1,260.00 

20.00 

1,500.00 
5,840.00 
5,100.00' 
1,000.00 

12,320.00 
7,540.00 

600.00 
1,000.00 

" " ' s o o . ' o o 

28,200.00 

20,780.00 
200.00 

19,300.00 
23,940.00 

pi 

hi 
O 

o 

H 

O 

Ul 
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Rhode I s l a n d . . 
Sou th Carolina 
South D a k o t a . 
Tennlessee 
Texas 
U t a h . . . . . 
V e r m o n t 
V i r g i n i a . . . . . . . 
W a s h i n g t o n . . . 
Wes t Vir.ginia. 
Wis©onsin. 
W y o m i n g : 

1,389; 
.-51; 
.47, 

280, 
7^3; 

1,313, 
90, 

902, 
6,168, 

606, 
2,988, 

371, 

051.00 
593.00 
096.00 
262.00 
624.00 
318.00 
554.00 
406.00 
900.00 
742 00 
707.00 
020.00 

1,261, 
46, 
17, 

286, 
749, 
714, 
33 

723; 
3,800, 

326, 
1,616, 

209 

799.001 
500.00 
608.00 
072.00 
278.00 
047.00 
306.00 
371.00 
686.00 
604.00 
980.00 

1.00 

1,283, 
49, 
30, 
269, 
763, 

1,303, 
71, 

980, 
4,298, 
624, 

2,150, 
369, 

305.00 
839.00 
735.00 
654.00 
412.00 
083.00 
669.00 
327.00 
148.00 
858.00 
060.00 
626.00 

1,367, 
47', 
33; 
296, 
779; 

• 724, 
52 
646; 

4,671, 
408, 

2,455, 
211 

725.00 
264.00 
869.00 
680.00 
490.00 
282.00 
291.00 
450.00 
438.00 
488.00 
627.00 
293.00 

-21, 
-4', 
-13; 
16, 

-14, 
-689, 
-38, 
-256, 
-497, 
-198, 
-633, 
-159, 

326.00 
339.00 
227.00 
418.00 
134.00 
036.00 
263.00 
956.00 
462.00 
254.00 
080.00 
727.00 

2,401.60 

13.10 
62 60 
86.30 
18.60 
9.30 

168.20 
37.80 
18.10 
76.40 
7.50 

2,393.001 

. 2 00 
73.00 
81.00 
11.00 
13.00 

189.00 
47.00 
19.00 

100.00 
23.00 

1,111, 
40, 
29, 

258, 
637, 
691, 

42, 
.. 485, 
3,755, 

316 
1,912 

164! 

774.09 
606.69 
244.62 
844.74 
707.69 
133.34 
113.901 
801.98 
822.95 
864.27 
616.17 
737.60 

27,436.26 
1,071.34 

860.83 
6,180.53 

15,666.&5 
22,434.67 

1,37235 
14,660.93 

101,726.31 
9,830.86 

63,133.06 
6,169.84 

19,002.84 
602.04 
946.301 

4,043.94 
12,264.22 
16,646.28 
2,244.24' 

10,363.60 
72,324.06 
8,966.88 

50,366.44 
6,883.06 

100.00 
4,600.00 

1,860.00. 
12,600.00 

4,400.00 

> A m i n u s (—) sign denotes decrease. 
O 
O 

hi 

o 
tr" 
Pi 

O 
hi 
H 
W 
w 
o 
pi 
pi 

O 

CO 
CO 
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1 4 3 4 REPORT ON THE FINANCES. 

Comparison of the assets and liabilities of the Postal Savings 
System for the years ended June 30, 1919, and June 30, 1.920, is 
shown in the following statement: 

Balance sheet showing cQmpardtively the resources and liabilities of the Postal Savings 
System on June 30,1920, and jiine 30, 1919, the increase or decrease in each Hem during 
the period reported, and related data. 

Items. 

RESOURCES. 

Working cash: 
Depository banks.. 
Postmasters : 

$124,146,727.34 
219,158.79 

Special funds: 
Treasurer ofthe United 

S ta tes -
Reserve fund 
Bond p u r c h a s e 

fimd... 
Returnable de­

posits fund 
Late -postmasters' 

balance fund 

Accounts receivable: 
Accrued interest on 

bond investments.... 
Due from discontinued 

depository banks 
Due from late post­

masters 

Investments: 
$6,573,420 U n i t e d 

States Postal Savings 
2^ percent bonds 

.14,000,000 U n i t e d 
States Third Liberty 
Loan 4J per cent 
bonds 

11,000,000 U n t e d 
States Fourth Liber­
ty Loan 4J per cent 
bonds 

LIABILITIES. 

Due depositors: 
Outstanding p o s t a l 

savings certificates.. 
Accrued interest due 

on outstanding post­
al savings certifi­
cates 

Outstanding savings 
cards and stamps 

Unclaimed deposits 

Accounts payable: 
Due" Postal Service 

Earnhigs held to meet 
maturing i n t e r e s t 
charges and losses 

June 30,1920. 

$124,365,386.13 

7,698,280.21 

72,800.00 

10,911.00 

362,246.97 

0.33 

23,326.92 

6,573,420.00 

13,440,500.00 

10,524,800.00 

157,276,322.00 

2,463,976.21 

59,119.90 
10.00 

$135,732,03L95 
282,490.04 

7,781,991.21 

377,674.22 

30,538,720..00 

163,064,171.56 

169,789,427.11 

6,783.54 

3,268,960.91 

163,064, m.66 

June 30,1919. 

$136,014,621 99 

7,739,438.67 

467.97 

661.53 

336,186.72 

1.77 

8,571.94 

5,288,600.00 

13,440,500.00 

10,624,800.00 

167,323,260.00 

2,641,926.15 

66,096.90 
10.00 

7,740,468.17 

344,760.43 

Increase (-F). 
Decrease (—). 

$11,585,304.61 
- 63,331.25 

- 11,648,635.86 

- 41,158.46 

+ 72,800. 00 

+ 10,443. 03 

561.53 

29,253,900.00 

173,353,650.59 

169,921,293.05 

339,413.35 

3,092,944.19 

173,,353,650.59 

41,523.04 

-f 16,060. 25 

- 1.44 

+ 16,754.98 

+ 32,813.79 

+ 1,284,820. 00 

+ 1,284,820.00 

- 10,289,479.03 

- 10,046,938.00 

- 87,950.94 

+ 3,023.00 

4-

10,131,865.94 

333,629.81 

176,016.72 

- 10,289,479.03 
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COMPTROLLEE OF THE CUKEENCY. 1435 

Statement of interest-earning resources and liabilities June 30, 1920, compared with June 
SO, 1919.. 

Items. 

RESOURCES. 

Working cash: 
Depository banks 

Investments 

UABILITIES. 

Due depositors: 
Outstanding p o s t a l 

savings certificates . 

Excess of liabilities 

June 30, 1920. 

$124,146,727.34 
30,638,720.00 

$154,685,447.34 

157,276,322.00 

2,690,874. 66 

June 30,1919. 

$135,732,031.96 
29,25.3,900.00 

$164,986,931.96 

167,323,260.00 

2,337,328.05 

Increase (+). 
Deciease (~). 

-$11,585,304.61 
+ 1,284,820.00 

- 10,300,484.61 

- 10,046,938.00 

+ 253,546.61 

Condition ofthe Postal Savings Banh of'Manila, Philippine Islands, as of June 30, 1920. 
[In pesos.] 

KESOU.RCES. 
Loans and discounts: 

Secured by other real estate (including mortgages 
owned) 2, 862, 364. 20 

All other loans ..-.-. 242, 430. 00 
Total 3,104, 794. 20 

Investments: 
United States bonds 350,000. 00 
State, county, and municipal bonds 460, 000. 00 
Railroad bonds 828, 875. 50 

Total 1, 638, 875. 50 
Cash on hand: 

Not classified • 150, 518. 79 
Total 150, 518. 79 

Other resources. :.- 1, 820, 584.13 

Total resources 6, 714, 772. 62 

LIABILITIES. 
Capital stock paid in , ". 50, 225. 08 
Deposits: 

Individual deposits subject to check without 
notice 6, 560, 631. 51 

Total . . : . . . - . . . 6. 560, 631. 51 
Other l iabil i t ies. . . . -. , . 103, 916. 03 

Total liabilities . 6 , 714, 772. 62 

Rate of interest paid on deposits : per cent, 2^ 
Number of savings depositors , 99,126 

FEDERAL FARM LOAN SYSTEM. 

: At the close of the year ended October 31, 1920, statements of 
the 12 Federal land banks show that the assets of these, institutions 
have increased to $376,399,471, the principal assets being loans, 
including accrued interest, of $356,072,902, United States Govern­
ment bonds and securities $5,601,455, and cash on hand and due from 
banks $7,172,552. . . ' . 

The capital of these banks is $24,550,051, of which the national 
farm loan associations contributed $17,620,891, the Government of 
the United States $6,832,680, and borrowers through agents and 
individual subscribers $96,480. These banks have accumulated a 
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1436 REPORT ON THE FINANCES. 

reserve fund of $766,900. The bianks' liability on account of farm 
loan bonds authorized is $334,050,000. 

The net earnings of these banks to October 31,1920, were $4,032,112, 
from which, in addition to the reserve mentioned, dividends were paid 
to the amount of $1,136,770, leaving the net undivided profits on hand 
$2,022,095. 

The original subscription to capital stock of these banks by the 
United States Government was $8,892,130, of which $2,059,450 has 
been retired. 

The condition of these banks at the close of the year is shown in 
the following statement: 

Consolidated statement of condition of the 12 Federal land banhs at the close of business 
Oct,. 31, 1920. 

Net mortgage loans (unpaid principal) $349, 597,495. 50 
Accrued interest on mortgage loans (uncollected) 6,475,406. 55 
United States Government bonds and securities 5,493, 998. 65 
Accrued interest on bonds and securities (uncollected) 107,456. 54 
Other accrued interest 98, 091. 52 
Farm loan bonds on hand (unsold) : 6, 534,100. 00 
Cash on hand and in banks 7,172, 552. 28 
Accounts receivable- - , 42, 642. 28 
Delinquent amortization payments 324, 907.43 
Banking house 158,053.86 
Furniture and fixtures. 158, 979. 55 
Other assets 235, 786. 95 

Total assets 376, 399,471.11 

LIABILITIES. 
Capital stock: 

United States Government $6, 832, 680.00 
National farm loan associations 17, 620, 891.00 
Borrowers through agents 78,430.00 
Individual subscribers. °. 18,050.00 

Total capital stock 24, 550, 051.00 
Reserve (from earnings) 766, 900.00 
Farm loan bonds authorized: 334, 050, 000.00 
Accrued interest on farm loan bonds (unmatured) 7, 632, 202. 64 
United States Government deposits 5, 950,000.00 
Bills payable (money and bonds borrowed) 750, 000. 00 
Accounts payable (deferred payments on loans in process of closing). 41, 226. 78 
Reserved for interest on farm loan bonds (matured but not paid). . . 92,581.46 
Otherliabilities 544,413.92 
Undivided profits 2,022,095. 31 

Total liabilities 376, 399,471.11 

MEMORANDA. 

Net earnings to Oct. 31, 1920 4, 032,112.15 
Less dividends paid to Oct. 31, 1920..... 1,136,770.66 
Carried to reserve account to Oct. 31,. 1920 $766, 900.00 
Carried to suspense account to Oct. 31, 1920 106, 346.18 
Carried to undivided profits Oct. 31, 1920 2,022, 095. 31 

Total reserves and undivided profits Oct. 31, 1920 2, 895, 341.49 

Capital stock originally subscribed by United States. Government... 8, 892,130. 00 
Amount of Governnient stock retired, to Oct. 31, 1920.. . : . : 2, 059,450,00 

Capital stock held by United States Government Oct. 31,1920. 6, 832̂  680. 00 
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COMPTROLLER OF THE CURRENCY. 1437 

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, 1920. 

Dis t r i c t a n d S t a t e . 

Springfield: 
Maine 

. N e w Hamps l i i r e 
V e r m o n t 
Massachuset ts 
R h o d e Islajid 
Connect icut 
N e w Y o r k 
N e w Jersey 

To ta l 

Ba l t imore : 

Maryland 

Pennsy lvan ia 
W e s t Virginia 

T o t a l 

N o r t h Carolina 

Geore;ia 
Floricla 

To ta l 

Louis\dl le: 
Tennessee 
K e n t u c k y 
I n d i a n a 
Ohio 

To ta l 

New Orleans: 
xMabama 
Louis iana 
Mississippi 

To ta l 

S t . Lou i s : 
Ill inois 
Missouri 
Arkansas 

To ta l 

N u m b e r . 

782 
198 
409 
745 
60 

495 
1,773 

308 

' 4,770 

3,126 
290 

22 
1,325 

797 

5,560 

3,108 
2,262 
1,609 
1,860 

8,839 

2,8?0 
1,952 
3,240 

819 

8,841 

4,523 
3,459 
7,850 

15,832 

2,305 
3 477 
6,314 

12,096 

A m o u n t . 

$1,964,900 
427,600 

1,061,500 
1,939,605 

163,250, 
l,625v660' 
6,439,740 
1,046,200 

13,548,345 

8,603,933 
1,030,100 

84,700 
3,611,200 1 
1,463,550 

14,693,483 

5,917,700 
6,620,510 
4,572,335 
3,295,970 

20,406,515 

7,606,700 
. 5,737,800 

11,436,900 
2,872;700' 

27,654,100 

8,554,770 
6,871,665 

11,385,270 

25,811.705 

9,809,205 
10,592,460 
10,240,510 

30,642.175 

Dis t r ic t a n d S t a t e . 

\ -H. P a u l : 
N o r t h D a k o t a 
Minnesota 
Wisconsin 
Michigan 

T o t a l . 

O m a h a : 
Iowa 
Nebraska 
Sou th D a k o t a 
W y o m i n g 

T o t a l 

Wiphi ta : 
Kansas 
Ok lahoma 
Colorado 

To ta l 

Hous ton : 
Texas 

To ta l 

Berkeley: 
California 
U t a h 
N e v a d a . . ^ 
Arizona 

To ta l 

Spokane : 
I d a h o 
Montana 
Oregon 

Tota l 

N u m b e r . 

6,559 
4,363 
2,311 
3,427 

16,660 

3,380 
3,316 
1,9,32 

584 

9,212 

3,867 
3,151 
2,987 
2,197 

12,202 

13,777 

13,777 

3,449 
2,019. 

62 
284 

A m o u n t . 

21,588,200 
15,286,900 
6,040,100 
6,418,600 

49,332,'800 

24,112,350 
15,107,790 
8,204,950 
1,422,100 

48,847,190 

14.899,200 
6,965,600 
6,023,700 
3,591,200 

31,479,600 

40,722,666 

40,722,666 

11,556,800 
6,1P8,9QP 

228,200 
745,800 

5,814 18-639.700 

3,458 
4,608 
3,789 
5,577 

17,432 

' ' 
10,94.5,396 
11,320,490 
11,399,680 
12 390 170 

46,055,735 

RECAPITULATION. 

District. 

Springfield.. 
Baltimore.. . 
Columbia 
Louisville..-
New Orleans 
St. Louis 
St. Paul 

Number. 

4,770 
5,560 
8,839 
8,841 

15,832 
12,096 
16,660 

S13,548,345 
14,693,483 
20,406,515 
27,654,100 
25,811,705 
30,642,175 
49,332,800 

District. 

Omaha 
V\''ichita... 
Houston... 
Berkeley.. 
Spokane... 

Total 

Number. 

9,212 
12,202 
13,777 
5,814 
17,432 

131,035 

S48,847,190 
31,479,600 
40,722,666 
18,639,700 
46,055,735 

367,834,014 

FARM LOAN BONDS. 

Tŵ o classes of bonds have been issued by the Federal land banks. 
nam.elv, 4:h and 5 p.er cent, the aggregate being $334,050,000, of which 
$237,5^50,000 bear interest at the rate of 4^ per cent and $96,500,000 
at the rate of 5 per cent. 
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1438 REPORT ON THE FINANCES. 

In the following table is shown, by districts, the amount of these 
bonds authorized, on hand, and outstanding on October 31, 1920: 

Farm loan bonds, issued by the 12 Federal land banhs, authorized, on hand, and outstanding 
Oct. 31, 1920. 

Location 
of bank . 

Springfield. 
B a l t i m o r e . 
Columbia . . 
Louisville -
N Or 1*̂  ans 
St. .Louis . . 
St. P a u l . . . 
O m a h a 
W i c h i t a . . . 
H o u s t o n . . . 
Berkeley • 
Spokane..". 

To ta l . 

4J per cent bonds . 

Author­
ized. 

87,500,000 
9,500,000 

13,000,000 
15,000,000 
13,750,000 
18,000,000 
34,000,000 
36,750,000 
22,000,000 
26,250,000 
12,000,000 
29y800,000 

237,550,000 

On h a n d 
(unsold) . 

82,000,000 
750,000 

806,700 

150,950 
1,676,800 

735,800 
36,200 

150 

2,700 

6,159,300 

Out­
s tanding. 

85,500,000 
8,750,000 

13,000,000 
14,193,300 
1.3,750,000 
17,849,050 
32,323,200 
36,014,200 
21,963,800 
26,249,850 
12,000,000 
29,797,300 

231,390,700 

5 per cent bonds . 

Author­
ized. 

$.5,000,000 
4,000,000 
5,750,000 
9,750,000 
9,250,000 

10,000,000 
10,500,000 

7,750,000 
5,950,000 

11,350,000 
4,750,000 

12,450,000 

96,500,000 

On 
h a n d 
(un­

sold). 

8323," 66q 

"so," 666 

'"'i,'866 
374,800 

Out­
s tanding. 

85,000,000 
4,000,000 
5,427,000 
9,750,000 
9,250,000 

10,000,000 
10,450,000 
7,750,000 
5,960,000 

11,350,000 
4,750,000 

12,448,200 

96,125,200 

. Tota l . 

Author ­
ized. 

• 

812,500,000 
13.500,000 
18,750,000 
24,750,000 

.23,000,000 
28,000,000 
44,500,000 
44,500,000 
27,950,000 
37,600,000 
16,7.50,000 
42,250,000 

334,050,000 

On h a n d 
(unsold). 

82,000,000 
750,000 
323,000 
806,700 

150,950 
1,726,800 

735,800 
36,200 

150 

4,500 

6,5.34,100 

Out­
s tanding. 

$10,500,000 
12,750,000 
18,427,000 
23,943,300 
23,000,000 
27,849,050 
42,773,200 
43,764,200 
27,913,800 
37,599,850 
16,750,000 
42,245,500 

327,515,900 

FARM LOAN ASSOCIATIONS. 

By reference to the following table it will be noted that 4,139 farm 
loan associations have been organized, 163 canceled, leaving in 
operation 3,976, 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, 1920. 

Connecticut 15 
Maine. 17 
Massachusetts (3 canceled) 18 
New Hampshire 7 
New Jersey 17 
NewYork : 48 
Rhode Island. 2 
Vermont 11 

Total, first district 135 
Operating 132 

Delaware 2 
Maryland 17 
Pennsylvania (1 canceled) 47 
Virginia 79 
West Virginia (1 canceled) 27 

Total, second district 172 
Operating 170 

Florida (1 canceled) 70 
Georgia (2 canceled) 83 
North Carolina ^6 canceled) 130 
South Carolina (3 canceled) 101 

Total, third district , 384 
Operating , 372 
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COMPTROLLER OF -THE CURRENCY. 1 4 3 9 

Indiana 95 
Kentucky (8 canceled) 84 
Ohio 44 
Tennessee (9 canceled) i. . . . 115 

Total, fourth district 338 
Operating : 321 

Alabama (2 canceled). 110 
Louisiana 72 
Mississippi , 142 

Total, fifth district - 324 
Operating 322 

Arkansas (10 canceled) " 139 
Illinois (7 canceled) ., 126. 
Missouri (5 canceled) 150 

Total, sixth district 415 
Operating. 393 

Michigan (2 canceled) 1 121 
Minnesota (3 canceled) , 150. 
North Dakota (3 canceled) 175 
Wisconsin ,..'. 88 

Total, seventh district 534 
Operating 526 

Iowa 141 
Nebraska (3 canceled) \ . . ' 134 
South Dakota (2 canceled) 82 
Wyoming 24 

Total, eighth.district 381 
Operating 376 

Colorado (26 canceled) 132 
Kansas (2 canceled) 132 
New Mexico (24 canceled) ,82 
Oklahoma (6 canceled) - 122 

Total, ninth district , 468 
Operating .• 410 

Texas (18 canceled) 342 

Total, tenth district..... 342 
Operating 324 

Arizona (1 canceled) 9 
California (13 canceled) 115 
Nevada 5 
Utah (1 canceled) 62 

Total, eleventh district 191 
Operating 176 

Idaho 75 
Montana , 133 
Oregon (1 canceled) ; 91 
Washington. 156 

Total, twelfth district (operating) 455 
Operating 454 

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



M ® ' • ' ' REPl)RT,^ON? THEji E|NANGfiS;-' 

SUMMARY. 
Springfield (3 canceled) 135 
Baltimore (2 canceled) 172 
Columbia (12 canceled) 384 
Louisville (17 canceled). : . . 338 
New Orleans (2 canceled) 324 
St. Louis (22 canceled) 415 
St. Paul (8 canceled) 534 
Omaha (5 canceled) 381 
Wichita (58 canceled) 468 
Houston (18 canceled) 342 
Berkeley (15 canceled) 191 
Spokane (1 canceled) 455 

Grand to ta l . . . . . , » 4,139 
Canceled „ " „» 163 
Operating 1 „. „» 3,976 

JOINT STOCK LAND BANKS. 

While 31 joint stock land banks have been chartered, only 25 
were doing business at the close of the year ended October 31, 1920, 
the charters of six having been surrendered during the past year. 
The aggregate assets of the 25 banks on that date amounted to 
$99,865,634, the principal items being mortgaged loans, amount­
ing, including accrued interest uncollected, to $79,022,000, United 
States bonds and other securities $3,643,000, cash on hand and in 
banks $1,805,000. 

The capital of these joint banks was $7,951,000, surplus $80,750, 
reserve $167,566. 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, 1920. 

ASSETS. 

Net. mortgage loans (unpaid principal) $77, 766,162. 00 
Accrued interest on mortgage loans (uncollected) 1, 256, 281. 40 
United States Government bonds and securities 3, 642, 680. 62 
Accrued interest on bonds and securities 61, 316. 29 
Farm loan bonds on hand (unsold) 14,440, 969, 00 
Cash on hand and in banks •.... 1, 805, 247. 88 
Accounts receivable 84, 223. 01 
Delinquent amortization installments 100,478. 60 
Banking house 247,000.00 
Furniture and fixtures 31, 858. 95 
Other.assets ' 429,417.01 

Total assets 99, 865, 634. 76 

LIABILITIES. 
Capital stock paid in. 7,951,000. 00 
Surplus paid in 80, 750. 00 
Keserve (from earnings) . . . . . . 167, 566. 22 
Farm loan bonds authorized '. 74, 763, 500. 00 
Accrued interest on farm loan bonds (unmatured) 1, 752,176. 60 
Bills payable (money and bonds borrowed) 14,232, 329. 78 
Accounts payable , 316, 338. 70 
Reserved for interest on farm loan bonds (matured but not paid) 43,220. 00 
Otherliabilities 473,187.55 
Undivided profits ,^,-.. . 85,565.91 

Total liabilities 99, 865, 634. 76 
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The distribution of loans made by these joint stock land banks is 
shown in the following statement both as to number, and amounts;. 

Loans by joint stoch land banhs closed, from organization to Oct. 31, 1920. 

Iowa—Sioux City, Iowa: 
Iowa . . . . . 
South Dakota 

Total 

Virginian—Charleston, W. Va.:. 
West Virginia . . . 
Ohio 

Total 

Fletcher—Indianapolis, Ind.: 
Indiana 
Illinois 

Total 

First—Chicago, 111.: 
Illinois 
Iowa . . . 

Total :. 

Liberty—Salina, Kans.: 
. Missouri ; 

Kansas 

Total . . . 

Mississippi—Memphis, Tenn.: 
Tennessee '. 
Mississippi 

Total 

Arkansas—Memphis, Term.: 
Tennessee 
Arkansas 

Total 

Lincoln—Lincoln, Nebr.: 
Iowa . - . . . - . 
Nebraska 

Total .̂^ 

Bankers—Milwaukee, Wis.: 
Miimesota 
Wisconsin i 

Total . ..-

First—Fort Wayne, Ind.: 
Ohio 
Indiana . . . . 

Total ;. 

First—Minneapolis, Minn.: 
Minnesota '. 
Iowa 

Total 

Illinois—Monticello, 111.: 
Illinois --. . . . . . . . 
Iowa 

Total 1 

Montana—Helena, Mont.r 
Idaho . . . ; 
Montana 

• Total . . -

Number. 

92 
67 

159 

727 
244 

971 

967 
47 

1,004 

296 
826 

1,121 

456 
603 

1,059 

7 
82 

89 

11 
66 

77 

340 
363 

703 

304 
371 

• 675 

34 
196 1 

229 

200 
12 

212 1 

212 

212 1 

• 268.' 

268 

Amount. 

81,133,400 
701 800 

1 836 200 

2 131 622 
1,239,150 

3 370 772 

•6,348,169 
346 896 

6,694,064 

4,602,976 
13 912 900 

18,516,875 

5 345 700 
4,'345,200 

9,690,900 

76,600 
1,368 000 

1,434,500 

129 000 
1,ooo'000 

1,129,000 

5 103 300 
4,016,650 

,9,119,850 

2,297,300 
1,561,900 

3 859 200 

323,850 
1,429,500 

•1,753,350 

1,695.250 
163 160 

• 1,858,400 

2,863,800 

2,863,800 

1 035 700 

1,035,700 

13799—FI 1920 
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1 4 4 2 REPORT ON THE FINANCES. 

Loans by joint stoch land banhs closed, from organization to Oct. 31,1920—Continued. 

Fremont—Fremont, Nebr.: 
Iowa 
Nebraska 

Total 

JOINT -STOCK LAND BANKS. 

Des M:oines—Des Moines, Iowa: 
Minnesota i 
Iowa • 

Total : . . . . . . . . . ^ 

First.Texas—Houston, Tex..: 
Oklahoma 
Texas 

Total 

Peter.s—.Omaha, Nebr.: 
Iowa . . . • 
Nebraska 

Total 

Centrallowa—Des Moines, Iowa: . . . 
Minnesdta ; ̂ . ." 
Iowa 

Total 

Vii'ginia-Carolina—Norfolk, Va.: . 
Virsrinia 
North Carolina 

, . Total 

Southern Minnesota—Redwood Falls, Minn.: 
Minnesota 
South Dakota . . . . 

Total : .. 

DaUas—Dallas, Tex.: 
• Oklahoma . 
Texas 

Total 

San Antonio—San Antonio', Tex.: . ^ 
Oklahoma 
Texas-.. - . 

Total 

California—San Francisco, Calif.: 
California 
Orego n A. ; 

Total 

Lafayette—Lafayette, Ind.: 
Indiana Illinois 

Total 

Grand total 

Number. 

74 
71 

145 

21 
78 

99 

155 

155 

21 
120 

.141 

18 
67 

85 

12 
93 

106 

149 
• ^ 7 

246 

208 

208 

2 
99 

101 

78 
38 

116 

115 

115 

8,295 

Amount. 

SI, 001,045 
825,540 

1,826,686 

390,500 
1,250,800 

1,641,300 

1,794,239 

1,794,239 

314,900 
1,508,000 

1,822,900 

302,900 
1,079,100 

1,382,000 

113, .500 
554,150 

667,650 

1,803,600 
1,051,150 

2,854,750 

2,315,446 

2,315,446 

15,500 
• 996,940 

1,012,440 

1,031,000 
506,200 

1,537,200 

1 376 900 

1 376 900 

80,392,021 

BUILDING AND LOAN ASSOCIATIONS IN THE UNITED STATES. 

A statement relating to the number, membership, and assets of 
the building; and loan associations of the United States in each State 
for the years 19.19-20, submitted to the comptroller's ofiice by Mr. H. 
F . Cellarius, secretary United States League of Local Building and 
Loan Associations, shows that the volume of business transactions 
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COMPTROLLER OF THE CURRENCY. 1443 

exceeds all previous records and that ^'the associations have met the 
responsibilities which new and changed conditions imposed upon them 
in the most satisfactory manner.'^ 

The number of the existing associations is stated at 7,788, the mem­
bership 4,289,326, and the aggregate assets $2,126,620,390. By com­
parison of the returns for the current year with those of 1918-19, 
it appears that there has been an increase of 304 in the number of 
associations, 277,925 in membershipj and $228,276,044 in assets, p 

The States in which the principal increases in assets were reported 
are shown, as follows: Pennsylvania, $45,797,507; New Jersey, $29,-
961,166; Ohio, $21,919,165; Massachusetts, $14,674,966; Indiana, 
$13,754,315; New York, $11,241,143: Nebraska, $8,616,514; Illi­
nois, $8,538,598; Oklahoma,. $8,284,097; Wisconsin, $8,196,696; 
Louisiana, $6,927,612; Kansas, $4,952,839; Michigan, $4,484,317; 
and Missouri, $4,117,960. 

The following table shows, by States, the number of associations, 
total membership, and total assets for States in which accurate 
statistics are compiled by State supervisors, the figures given being 
those shown by their reports for the fiscal year ending in 1919. The 
data for other States are consolidated under the heading, / 'Other 
States,^' and the figures given are estimated: 

Statistics for 1919-20—Building and loan associations. 

State . 
N u m b e r 
of asso­

ciations. 

Tota l 
inember-

sh ip . 
Total assets. Increase 

i n assets. 

Increase 
in m e m ­
bership . 

10 
11 
12 
13 
14 
15 
16 
17 
IS 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 '̂ 
29 
30 
31 
32 
33 
34 
35 
36 
36 
38 
39 
40 

Pennsy lvan ia 
Ohio 
N e w Jersey 2 
Massachuset ts 
Illinois 
N e w York 
.Indiana 
N e b r a s k a . •.. 
Michigan 
Maryland 2 
California 
Louisiana 
Missouri . 
K a n s a s . . . . 
Wisconsin 
K e n t u c k y 
Dis t r ic t of Columbia 
N o r t h Carolina 
Oklahoma 
Arkansas 
I o w a . . . . . 
Wash ing ton 
West Virginia 
Minnesota 
Colorado ." 
Maine ' 
R h o d e Is land 
Comiecticut 
Sou th Carolina 
Oregon 
A l a b a m a 3 
N e w H a m p s h i r e 
South Dako ta 
Teimessee 
N o r t h Dakota . . ' . 
Texas 
M o n t a n a . . . : 
N e w Mexico 
Ar izona . -" . . . ". 
Vermont 
Other States 

T o t a l . . , 

2,339 
692 
841 
190 
670 
264 
365 

74 
69 

590 
85 
65 

169 
86 
86 

119 
20 

141 
58 
44 
64 
40 
50 
63 
37 
38 

8 
22 

129 
9 
8 

22 
16 
12 
10 
25 
20 
13 
4 
8 

243 

835,748 
824,275 
354,564 
262,000 
252,500 
208,999 
210,701 
112,868 
92,099 
87,963 
38,228 
62,906 
59,280 
75,859 
67,848 
67,000 
44,249 
53,121 
28,468 
26,692 
40,500 
47,366 
25,990 
23,600 
18,000 
16,484 
12,870 
16,500 
14,950 
11,100 
10,460 
9,109 
6,345 
5,050 
5,835 

. 7,665 
7,376 
3,355 

'2,870 
927 

238,607 

S400,797,507 
381,478,703 
199,270,033 
154,876,000 
128,251,005 
100,259,014 
94,223,198 

• 65,768,060 
42,408,116 
41,782,242 
38,374,332 
34,514,331 
33,378,449 
33, n o , 230 
31,562,084 
30,457,286 
27,545,933 
23,452,771 
17,418, SOI 
14,753,804 
14,310,487 
13,334,753 
9,874,565 
9,624,190 
9,071,034 

. 8,050,930 
7,129,893 
5,960,066 
5,445,944 
4,571,-389 

.4,257,463 
4,112,444 
3,906,372 
3,111,234 
2,911,970 
2,658,000 
2,567,197 
1,387,867 
1,080,524 
• 411,003 

119,161,167 

S45,797,507 
21,919,165 
29,961,166 
14,674,966 
8,538,598 

11,241,143 
13,764,316 
8,616,514 

^ 5,484,318 

110,748 
1 IS,479 

5,759 
14,776 
12,500 
8,888 
12,283 
8,505 
9,534 

-1,253,333 
6,927,512 
4,117,960 
4,962,839 
8,196,695 
2,017,740 
3,295,249 
3,999,771 
8,284,097 
2,519,196 
1,924,732 
3,047,438 
983,776 
734,169 

1,247,062 
799,762 
752,424 
710,065 
926,643 
373,306 

1 2,181 
12, .540 
4,133 

11,180 
13,455 
3,734 
5,298 

13,121 
8,668 
5,306 
5,060 
7,421 
2,460 
1,800 
2,517 

427 
665 

1,500 
1,450 

429,745 
302,536 
41,053 

467 
488 

H47 

173,043 
472,361 
1 66,861 
277/825 

58,948 
10,832,833 

134 
1,935 
1 160 

470 
137 

10,937 

7,788 »,326 2,126,620,390 228,276,044 277,925 

1 Decrease. 
2 New Jersey figures as of May 1,1919. 
3 N o stat ist ics compiled for 1919; d a t a of t ax commission for 1918 used. 
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1444 REPORT ON THE FINANCES. 

BUILDING AND LOAN ASSOCIATIONS IN THE DISTRICT OF COLUMBIA. 

The number of building and loan associations in the District of 
Columbia for the years ended June 30 from 1909 to 1920, the amount 
of their loans, installments on shares, and the aggregate resources are 
shown in the following table: 

Year . 

J u n e 30— 
1909 
1910 
1911 
1912 . . . . . . . 
1913 
1914 . . . . . . . 
1915 
1916 
1917 
1918 . . . 
1919 
1920 

N u m b e r 
of asso­

ciat ions. 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 
21 

Loans . 

$13,511,587 
14,415,832 

. 14,985,220 
16,004,700 
17,398,010 
18,582,166 
19,524,066 
20,186,662 
20,951,089 
21,587,904 
23,654,000 
27,398,000 • 

In s t a l lmen t s 
on shares . 

" $11,996,357 
13,213,644 
13,324,217 
14,529,977 
16,453,044 
17,113,899 
17,866,337 
18,668,808 
19,413,266 
20,252,005 
22,463,000 
25,373,000 

Aggregate 
resources. 

$14,393,927 
15,250,731 
16,017,405 
17,100,293 
18,438.294 
19 029,260 
20,655,614 
21,611,007 
22,264,006 
23,215,027 
25,699,000-
29,322,000 

I t appears by reference to the preceding statement that the num­
ber of these institutions has remained practically the same subsequent 
to March 4, 1909, when they were placed under the supervision of the 
Comptroller of the Currency. The amount of loans, however, and 
aggregate resources have increased over 100 per cent, the aggregate 
resources of these associations on June 30, 1920, being $29,322,000^ 
compared with $14,393,927 on June 30, 1909. Loans were reported 
on June 30, 1920, to the amount of $27,398,000, while on June 30,1909, 
loans were $13,511,587. 

FINANCIAL INSTITUTIONS IN THE DISTRICT OF COLUMBIA. 

On June 30, 1920, there were 66 banks or institutions doing a bank­
ing business in the District of Columbia, under the supervision of the 
Comptroller of the Currency, consisting of 15 national banks, 6 loan 
and triist companies, 24 savings banks, and 21 building and loan 
associations. The aggregate resources of these institutions were 
$244,512,000. The increase in the number of institutions during the 
year was 2, and in the resources $8,226,000. The capital stock of these 
institutions increased from $19,956,000 on June 30,1919, to $20,572,000 
on June 30, 1920, while the individual deposits increased from 
$165,764,000 to $177,358,000. 

The following table shows the number of banks, capital, individual^, 
deposits, and aggregate resources, by classes, on June 30, 1920: 

Number. Capital. Individual 
deposits.i 

Aggregate 
resources. 

National banks 
Loan and trust companies 
Savings banks 
Building and loan associations 

Total 

$7,677,000 
10,400,000 
2,495,000 

$73,536,000 
54,691,000 
23,605,000 

2 25,625,000 

$111,380, ooa 
74,929,000 
28,881,000 
29,322,000 

66 20,572,000 177,358,000 > 244,512,000 

1 Amounts due to banks, cashiers' checks, and certified checks not included. 
2 Share payments mainly. 
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COMPTROLLER OF THE CURRENCY. 1445 

EARNINGS, EXPENSES, AND DIVIDENDS OF SAVINGS BANKS AND TRUST 
COMPANIES IN THE DISTRICT OF COLUMBIA. 

In the 12 months' period ended June 30, 1920, the gross earnings 
of the savings banks and trust compames in the District of Colum­
bia were $5,975,000, compared with $4,684,000 for the year ended 
June 30, 1919, while the net addition to the profits of these banks 
during the year was $1,665,000, or $407,000 more than was added 
to their profits during the preceding year. The total dividends de­
clared during the year were $929,000, compared with $881,000 during 
the preceding year. 

The following statement shows in detail items in connection with 
the operation and earnings of these banks during the years ended 
June 30, 1919 and 1920: 

Earnings, expenses, and dividends of savings banhs and trust companies in the District of 
Columbia for thefiscal years ended June SO, 1919 and 1920. 

[In thousands of dollars.! 

June 30, 
1919— 

30 banks. 

June 30, 
1920— 

29 banlvs. 

Capital stock 
Totai 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 

Total 

Net. earnings during the year 
Recoveries on charged-off assets 

Total 
Expenses paid: 

(a) Salaries and wages 
(b) 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 

Total 

Losses charged ofi: 
(a) On loans and discounts /i 
(&) On bonds, securities, etc. ' 
(c) Other losses 

Net addition to profits during the year 

To ta l . . . . 

Total dividends declared 

24,560 
10,892 

881 

25,551 
11,135 

929 

3,732 

114 
830 

4,920 
30 

927 

5,976 

1,660 
61 

2,240 
32 

1,721 2,272 

942 
36 

1,196 
312 

6 
633 

1,660 

1,176 
72 

1,472 
463 

0 
552 

2,240 

4,6 5,975 

61 
327 

85 
1,258 

41 
478 

88 
1,666 

1,721 2,272 

929 

SAVINGS BANKS IN THE PRINCIPAL COUNTRIES OF THE WORLD. 

From the latest oflicial 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 va,rious 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 1920. . 
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Savings banhs, including postal savings banhs: Number of depositors, amount of deposits, average deposits per deposic account and per inhabitant, by 
specified countries. 

[Compiled b y t h e B u r e a u of Foreign a n d Domes t i c Commerce, D e p a r t m e n t of Commerce, from ofiicial repor t s of t h e respect ive countries.] 
05 

Coun t ry . 

Argen t ina , 

Aus t r i a 

Be lg ium 

Bulgar ia 
Chile 
D e n m a r k 2 
E g y p t 

F i n l a n d 

F r a n c e 

Algeria 
T u n i s 

G e r m a n y 3 

H u n g a r y 

I t a ly 

J a p a n 

Fo rmosa 

Chosen 
L u x e m b u r g 

Ne the r l ands 

D u t c h E a s t Ind ies ^ 

D u t c h Guiana 
D u t c h W e s t I n d i e s . 

N o r w a y 
R u m a n i a 
Russ ia 5 

Popula t ion . ' 

8,574,000 

2S,763,000 

^,571,000 

4,338,000 
3,946,000 
2,921,000 

12,761,000 

3,301,000 

39,602,000 

5,564,000 
1,953,000 

66,715,000 

21,410,000 

36,740,000 

56,350,000 

3,671,000 

17,413,000 
268,000 

6,779,000 

47,204,000 

89,000 
57,000 

2,629,000 
6,856,000 

178,905,000 

D a t e of 
repor t . 

Oct . 18 
[Dec. 31 
-^Dec. 31 
[ - . . . .do . . 
/ D e c . 31 
\ . . . . d o . . 

Dec. 31 
Dec . 31 
Mar. 31 
Dec . 31 

/ D e c . 31 
\ D e c . 31 
/ . . . . d o . . 
\Dec . 31 
Dec. 31 
Dec. 31 
Dec. 31 

[Dec. 31; 
<^Dec. 31" 
[Dec. 31 
/ D e c . 31 
\Dec . 31 
/ D e c . 31 
\Mar . 31: 
/ D e c . 31' 
\ M a r . 31 

Mar. 31 
Mar. 31 

/ D e c . 31 
\ D e c . 31 
/ D e c . 31: 
\ D e c . 31 

Dec. 31 
Dec. 31 
Dec . 31; 
Ju ly 1 
Mar . 1 

1917 
1913 
1917 

1912 

1911 
1918 
1918 
1918 
1915 
1916 

1918 
1913 
1918 
1916 
1909 
1917 
1913 
1917 
1918 
1916 
1918 
1912 
1918 
1919 
19l4 
1917 
1918 
1914 
1918 
1915 
1916 
1,917 

ioio 
1917 

F o r m of organizat ion. 

Pos ta l savings banks 
C o m m u n a l a n d p r i va t e savings b a n k s 
Pos ta l savings banks , savings depa r tmen t . 
Pos ta l savings banks , check d e p a r t m e n t . . 
G o v e r n m e n t savings banks 
C o m m u n a l and p r iva te savings b a n k s . . . : . 
Pos ta l saAangs b a n k s 
P u b l i c savings b a n k s 
C o m m u n a l and corporate savings b a n k s . . . 
Pos ta l savings banks 
P r i v a t e savings b a n k s 
Pos ta l savings banks 
P r i v a t e savings banks 
Pos ta l sa%angs banks . ' . 
Munic ipa l savings banks 
Pos ta l savings banks 
P u b l i c a n d corporate savings b a n k s 
C o m m u n a l and p r iva te savings banks 
Pos ta l savings banks , savings depa r tmen t . 
Pos ta l savings banks , check d e p a r t m e n t . . 
Commimal a n d corporate savings b a n k s . . . 
Pos ta l savings banirs '.... 
P r i v a t e savings banks 
Pos ta l savings banks 
P r i v a t e savings banks 
Pos ta l savings banks 

. . . . . d o 
S ta t e savings banks 
P r i v a t e savings b a n k s . , 
Pos ta l savings banks 
P r i v a t e savings b a n k s 
Pos ta l savings banks 

do 
do : 

C o m m u n a l a n d p r iva t e savings banks 
G o v e r n m e n t savings banks 
S ta te , inc lud ing postal savings b a n k s 

N u m b e r of 
deposi tors . 

212, 
385; 
495, 
150, 
013, 

49, 
312, 
879, 
556, 
211, 
383, 

85, 
922 
694 

20: 
1: 

205; 
149, 
069, 

25; 
639, 
273; 
705; 
900; 

8, 
3.50; 
382, 

76: 
538: 
816: 

5: 
166: 

10: 
4; 

432, 
218: 

Depo.sits. 

S4; 
1,291, 

57; 
418; 
204; 

n, 
S, 

58, 
335, 

4, 
69, 

2, 
591, 
311, 

1, 
1, 

5,105, 
428, 
58, 
23, 

662, 
670, 

99, 
217, 

333 
11 

2,133' 

187,248 
041,227 
235,850 
823,510 
147,391 
So4,503 
79.7,965 
181,730 
802,359 
497,331 
436,208 
986,S73 
352, .000 
070,533 
098.288 
489,629 
989,882 
023,064 
261,000 
285,942 
072,859 
635,4.73 
759,850 
861,104 
172,732 
510,603 
152,459 
597,471 
278,066 
185,649 
889,304 
405,936 
332,579 

97,253 
437.909 
616,820 
233,000 

Average 
deposi t 

account . 

$19.67 
294. 42 

22.93 
!, 787. 70 

67. 75 
238.07 
28.16 
66.14 

215. 78 
21.22 

181. 22 
34.92 
74.64 
46.47 
53.73 

783.66 
187. 68 
372.44 

54. 46 
908. 58 
250. 86 
106. 90 

10.29 
13.70 
21.42 

7.17 
5.17 

164.01 
113.69 

53. 49 
.1.54. 93 
32.48 
30 94 
21.23 

232. 83 
• .53.12 

170,82 

Average 
deposi t 
per in­

h a b i t a n t . 

$0.49 
44.89 

1.99 
14.56 
26.96 

1.57 
2.03 

14.74 
114.96 

.35 
21.04 

.90 
14.93 
7.85 

.20 

.76 
76.53 
19.99 
2.72 
1.09 

18.02 
18.25 

1.77 
3.87 

.05 

.68 

.41 
47.01 

9.04 
14.34 

.02 

.11 
3.74 
1.71 

120. 85 
1.69 

11.92 

Pi 

hi 

O 

n 
o 
"4 
H 
W 

O 

Ul 
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Spain 6. 

Sweden 

Swi tzer land 

U n i t e d K i n g d o m 7 

Br i t i sh I n d i a » 
Aus t ra l i a 
N e w Zea land 

Canada 9 

U n i o n of Sou th Africa 
Br i t i sh Wes t Indies 

• Br i t i sh colonies, n . e. s 

To ta l , foreign coun t r i e s . . 

Uni ted S ta tes 

Ph i l ipp ines 10 

G r a n d to ta l 

20,500,000 

6,814,000 

3,880,000 

42,279,000 

244,268,000 
5,274,000 

1,174,000 

8,361,000 

7,144,000 
1,836,000 

28,370,000 

/ D e c . 31,1918 
\ - - - - d o 
' . . - - d o 
- - . - d o . . 
Dec. 31,1915 

/ N o v . 20,1917 
\ D e c . 31,1917 

Mar. 31,1919 
Mar. 31,1920 

/ D e c . 31,1918 
\Mar . 31,1920 
I/Mar. 31,1919 
.\Mar. 31,1917 

Mar. 31,1919 
1917-18 
1917-18 

933,280,000 

105,683,000 

9,260,000 

1,048,213,000 

/ J u n e 30,1920 
\ . . . .do 
/ E s t i m a t e d 
\ J u n e 30,1920 

P r i v a t e savings banks <. . 
Pos ta l savings banks 
C o m m u n a l a n d t rus tee savings b a n k s 
Pos ta l savings banks 
C o m m u n a l a n d p r iva te sa^ings b a n k s 
Trus tee savings banks 
Pos ta l savings banks 

do 
G o v e r n m e n t and pr iva te savings b a n k s 
Pos ta l savings banks 
P r i v a t e savings banks 
Pos ta l savings banks 
D o m i n i o n G o v e r n m e n t savings banks 
Pos ta l savings banks 
G o v e r n m e n t and post-office savings banks . , 

do . - . - . 

Posta l savings systeni 
Mutua l a n d s tock savings b a n k s . 

866,321 
262,780 
106,880 
644,624 
025,491 
046,996 
215,824 
677,407 
076,747 
590,195 

95,472 
116,541 
30,277 

306,103 
89,567 

279,636 

134,274,864 
608,608 

11,427,556 

99,126 

146,310,054 

128,875,444 
11,140,676 

435,140,980 
20,025,350 

297,428,628 
254,758,195 
989,174,810 
61,072,871 

633,419,022 
162,629,305 

17,314,496 
41,654,920 
13,633,610 
33,933,496 

6,242,420 
17,205,547 

16,427,452,376 
1.57,276,322 

6,536,470,000 

3,280,315 

23,124,479,013 

148.76 
42.40 

205. 53 
31.07 

146. 84 
12^1.45 
65.01 
36.41 

205.87 
275.55 
181.36 
357. 50 
450.30 

.110.86 
69.70 
61.53 

122.34 
309.29 
571.99 

158.05 

6.29 
.54 

74.84 . 
3.44 

76.66 
6.03 

23.40 
.25 

120.10 
138. 53 

14.75 
4.98 
1.63 
4.75 
3.40 

.61 

17.60 
1.49 

61.85 

.35 

22.06 

O 
O 

hi 
H 
pi 
O 

^ 

o 

w 

o 
d 

a 

1 T h e figures of popu la t ion are for t h e neares t da t e to which the statist ics of savings b a n k s relate . 
2 Exc lus ive of 3,113 deposits of $551,787 i n savings b a n k s i n Fa roe Is lands a n d 202,710 savings deposits of $64,680,017 i n o rd 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 va t e savings b a n k s i n Ba tav ia , Soerabaja, a n d Macassar, a n d the smal l b a n k s of A m b o i n a a n d Menado . 
6 T h e to ta l is exclusive of $769,307,000 wor th of securities he ld b y t h e savings b a n k s to t h e credi t of deposi tors . 
6 T h e peseta has been conver ted a t t h e r a t e of 23.96 cents . 
7 E.xclusive of G o v e r n m e n t stock held for depositors, a m o u n t i n g to $734,760,760 in the postal .savings b a n k s a n d to $75,287,135 in t h e t rus tee savings b a n k s . 
8 Exc lus ive of t h e popu la t ion of t h e feudatory Sta tes . 
9 Exc lus ive of savings deposits i n char tered b a n k s a n d special p r i va t e savings b a n k s . 

10 Informat ion from B u r e a u Insu la r Affairs, W a r D e p a r t m e n t . 
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1448 R E P O R T O N T H E . F I N A N C E S . 

STERLING EXCHANGE. 

From the following statement compiled by the Commercial and 
Financial Chronicle of New York, it will be noted that rates for 
bankers' 60-day sterling bills quoted at 395f to 414 in November, 
1919, dropped to 315 to 347 in February and closed at 336 to 348 | in 
October, 1920. Sight exchange ranged from 399f to 416i in Novem­
ber, 1919, dropped to 318 to 349 | in February, rose to 388i to 399i 
in June and in October, 1920, were 340^ to 351^. 

Cable transfers in November, 1919, were 400-^ to 417; in February 
319 to 350i; in June 389 to 400, closing in October at 341i tô  352^. 

Rates and ranges by months during the year are shown in the 
following table: 

Actual rates—Banhers^ sterling bills. 

Date. 60 day. Sight. Cable transfers. 

1919 
November 
December „ 

1920 
January 
February. 
March 
April 

, May 
June 
July 
August 
September 
October 

395| to 414 
360^ to 395f 

3461 to 3731 
315 to 347 
336f to 392§ 
372§ to 404i 
378 to 387J 
3&3f to 397^ 
366f to 394| 
350^ to 369 
3391 to 353 
336 to 3481 

3991 to 4m\ 
365i to 399i 

349 to 379 
318 to 349f 
3401 to 395^ 
375 to 406f 
380^ to 392i 
3881 to 3991 
370 to 396 
3531 to 3721 
343^ to 3571 
340^ to 361^ 

400^ to 417 
366 to 400^ 

349f to 380 
319 to 350^ 
341§ to 3961 
3761 to 407^ 
3811 to 393 
389 to 400 
370f to 396f 
354^ to 373 
3441 to 358 
3411 to 352i 

TRANSACTIONS OF CLEARING-HOUSE ASSOCIATIONS. 

Through the courtesy of W. J. Gilpin, manager, New York Clearing 
House Association, the comptroller is enabled to present in volume 2 
of his report a comparative statement for the years ended September 
30, 1919, and 1920, of the transactions of the clearing houses of the 
country. 

Clearing-house associations to the number of 199 are in existence, 
an increase in the year of eight, and the volume of transactions during 
the last year reached $462,920,250,000, exceeding by $75,553,577,000 
the transactions of the prior year. From the returns it appears that 
over 81 per cent, some $378,110,000,000, of the clearmgs of the 
country were effected through the clearing houses of the 12 Federal 
reserve cities. I t is also noted that over 75 per cent of the increase 
in clearinijs was in these cities. 

In addition to the 12 Federal reserve bank cities, there are 19 
other cities in which the transactions of the clearing houses exceeded 
$1,000,000,000, the aggregate amounting to $429,557,933,000, or over 
92 per cent of the total transactions of the year. 

A statement of the volume of the transactions in each of the 31 
cities and in all other cities combined in 1919 and 1920, with the 
amount of the increases, stated in thousands of doUars, is subjoined: 
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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 1920. 

[In thousands of dollars.] 

Clearing house a t -

Boston, Mass , 
New York, N. Y. , 
Philadelphia, Pa , 
Cleveland, Oriio iO , 
Richmond, Va , 
Atlanta, Ga 
Chicago, 111 , , 
St. Louis, Mo 
MinneapoUs, Minn , 
Kansas City, Mo 
Dallas, Tex , 
San Francisco, Calif , 

Total 12 Federalreserve bank cities. 
Other cities: 

Pittsburgh, Pa.i , 
Detroit, Mich.i 
Baltimore, Md.i 
Los Angeles, Calif.1 
Cinciimati, Ohio i -. 
New Orleans, La.' 
Omaha, Nebr.i 
Buffalo, N. Y.i 
Seattle, Wash.i , 
Denver, Colo.i r. 
Portland, Oreg.i , 
Milwaukee, Wis • 
St. Paul, Minn , 
Houston, Tex.i , 
Mempliis, Tenn.i , 
Nashville, Teim.i 
Louisville, Ky.i , 
Fort Worth, Tex , 
Salt Lake City, Utah i , 

Total of 19 other principal-cities. 
Total , 

Total all other cities (168) 
Grand total all cities (199) 

$16; 
214, 
21, 
5, 
2, 
3, 
28, 

1919 

990,409 
703,444 
320,246 
104,301 
784,234 
204,770 
223,025 
065,368 
263,056 
609,681 
391,982 
703,134 

2, 
10, 
1, 
6, 

321,3637650̂  

,998,946 
032,453 
196.983 
027,415 
,047,801 
890,884 
965,754 
429,378 
013,736 
619,587 
607,076 
639,027 
918,799 
899.984 
975,075 
800,847 
993,855 
792,318 
778,679 

.40i428,597 

361, 
25, 

792,247 
574,426 

387,366,673 

1920 

$19,570,085 
252,338,249 
25,035,910 
6,765,509 
3,299,879 
3,610,801 
32,845,595 
8,557,096 
3,521,955 
12,318,929 
1,984,365 
8,272,028 

378,110,401 

8,549,277 
5,063,224 
4,843,326 
3,639,552 
3,567,833 
3,562,716 
3,269,646 
2,258,417 
2,160,305 
1,912,747 
1.907,598 
i; 704,819 
1,690,480 
1,537,443 
1,363,662 
1,188,480 
1,153,048 
1,063,403 
1,011,556 

51,447,532 

429,667,933 
33,362,317 
462,920,250 

Increase. 

$2,579,676 
37,634,805 
3,715,664 
1,651,208 
515,646 
406,031 

4,622,570 
491,728 

1,258,899 
1,709,248 
692,383 

1,568,894 
56,746,751 

1,650,331 • 
1,030,771 
646,343 

1,612,137 
520,032 
671,832 
303,892 
829,039 
146,669 
393,160 
300,522 
165,792 
771,681 
637,459 
388,587 
387,633 
159,193 
271,085 
232,877 

11,018,935 

67,765,686 
7,787,891 
75,553,577 

1 Location of Federal reserve bank branch. 

N E W YORK CLEARING HOUSE. 

In 1920 the New York Clearing House reached the sixty-seventh 
year of its existence. From a comparative statement submitted 
by Manager Gilpin of the New York Clearing House Association of 
tne transactions for the year ended September 30, 1919 and 1920,-
it appears that while the membership has been reduced during the 
last year from 60 to 55 the combined capital of the member banks 
rose from $220,350,000 to $261,650,000. 

The average daily clearings of the association during the last 
year were $830,060,031 and the aggregate $252,338,249,466, an in ­
crease over 1919 of $37,635,000,000. The per cent of balances to 
clearings was 9.99. By reference to the comparative statement of 
the transactions of all clearing houses of the country for 1919 and 
1920, appearing in volume 2 of this report, it will be seen that the 
clearings in New York amounted to over 54 per cent of. the total 
clearings of the country. 

Transactions of the Assistant Treasurer pf the United States with 
the New York Clearing House during the current year were as follows: 
Exchanges received fi'om the clearing house $569,477, 562 
Balances received from the clearing house 120, 748,081 

Total exchanges and balances 690, 225, 643 
Exchanges delivered to the clearing house 599, 243, 850 
Balances paid to the clearing house 90, 981, 792 

Total exchanges and balances 690, 225, 643 
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L I B E J I 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 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 B Y N A T I O N A L B A N K S 
F O R L O A N S , E T C . , D E C , 31, 1919. 

O l 

o 
U n i t e d States L ibe r ty bonds . 

Owned , all 
issues. 

Held as collat­
eral for loans 

m a d e . 

U n i t e d Sta tes Victory notes . 

Owned a n d fully 
pa id for. 

Ba lance due on 
Victory notes 
subscr ibed for 
b u t n o t fully 

p a i d . 

Held as collat­
eral for loans 

m a d e . 

U n i t e d Sta tes certificates of i n d e b t ­
edness . 

Owned . 
Held as collat­
eral for loans 

m a d e . 

C I T I E S . 

CENTRAL R E S E R V E A T I E S . 

N e w York , 
Chicago 

St. Louis 

Tota l 

ALL OTHER R E S E R V E CITIES. 

Boston 
A l b a n y 
Brooklyn and Bronx 
Buffalo 
Phi ladelphia , 
P i t t s b u r g h 
Bal t imore 
Wash ing ton 
R i c h m o n d 
Charleston 
(Atlanta 
Jacksonville 
B i r m i n g h a m 
N e w Orleans 
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 R o c k '.. 
Louisville 

§128,410,126.39 
7y675,789.93 
2,721,816.12 

S215,580,259.58 
43,589,551.65 
16,046,015.70 

S56,775,282.00 
8,419,366.69 

914,031.27 

8228,664.18 

'"565,*i3i*56" 

§137,287,006.23 
10,727,525,66 
5,017,874.23 

$150,088,760.00 
32,188,000.00 

6,449,500.00 

138,807,732.44 274,215,826.93 66,108,679. 96 793,685.68 153,032,406.11 188,726,250.00 

2,481,806.19 
1,824,400.00 
l,-690,400.50 

818,158.92 
15,201,698.01 
27,460,966.48 
7,792,962.00 
6,440,148.10 

37,887,663.46 
3,039,700.00 
5,128,362.50 
4,359,688.22 

87,349,000.58 
28,118,520.34 
10,421,321.20 
3,158,458.82 

628,350.00 
369,300.00 
349,355.63 
894,088.22 

6,848,334.52 
9,382,399.12 
2,651,753.35 
1,455,655.11 

3,385.00 

4,050.00 
45,000.00 
66,003.12 

126,439.41 
116,201.60 
37,417.76 

7,468,374.28 
1,260,300.00 

600,035.00 
1,581,050.00 

28,399,103.01 
5,780,180.00 
1,605,503.05 

492,669.89 

10,514,120.00. 
1,709,500.00 
1,248,000.00 
1,140,000.00 

34y414,450.00 
15;811,500.00 
15,"467,000. 00 
2,147,^600.00 

5,382, 
3,358, 

423, 
1,502, 

556, 
438, 

2,745, 
1,634, 
2,436, 

338, 
4,546, 
2,319, 
1,010, 

424 
1,938; 

960.21 
492.75 
700.'00 
851.83 
832.71 
100.00 
133.50 
700.00 
250.00 
920.78 
069.54 
950.00 
217.56 
200.00 
525.98 

11,811. 
1,960' 
3,683! 
2,004 
1,125; 
1,622: 
1,640, 

212: 
1,346! 

24! 
1,299, 

437, 
276, 
193, 

3,969, 

064.00 
269.00 
161.00 
443.20 
000.00 
250.00 
400.00 
400.00 
240.00 
393.00 
663.37 
325.00 
775.00 
274.97 
286.31 

692, 
1,882, 

893, 
1,105, 

328, 
669, 

1,023, 
245, 

1,367, 
82, 

1,370, 
96, 

208, 
215, 

686.82 
950.00 
450.00 
772.49 
300.00 
400.00 
700.00 
400.00 
100.00 
599.17 
677.04 
752.00 
200.00 
450.00 
636.99 

13,469.00 

346,828.30 

238. 2& 
96,734.00 
46,803.27 
11,997.90 

181,437.60 

3,896,250.00 
126,750.00 

1,568,617.00 
49,600.00 
165,000.00 
576,575.00 
253,300.00 
121,760.68 
291,450.00 

500.00 
593,726.53 
53,950.00 
55,950.00 
7,550.00 

795,429.07 

976, 
150, 

17,180, 
3,350, 
2,947, 
1,230, 
17,833, 

245, 
3,950, 

20, 
6,437, 

880, 
912, 
120, 

1,111, 

000.00 
000.00 
600.00 
000.00 
000. 00 
500.00 
600.00 
000. 00 
000.00 
000.00 
500.00 
000.00 
614.00 
000.00 
000.00 

sn, 208,380.00 
3,754,937.50 
781,500.00 

15,744,817.50 

1,876,000.00 

""280,'660." 66 

1,359,500.00 
199,000.00 
25,000.00 
103,000.00 

20,000.00 

140,000.00 
2,500.00 

98,500.00 
1,889,000.00 

125,000.00 

' m ' m . 00 
2,600.00 

'ios ,'666.'66 
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O 
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Chattanooga 
Memphis 
Nashville 

Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Bapids 
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 
Salt Lake City 

Total 

Total all reserve cities 

1,842,993.00 
1,716,600.00 
16,24l> 626.16 

2,819,410.92 
4,056^879.45 
2,920;350.76 
3,030, SOO.'OO 
2,167,790.34 
2,226,050. 00 
321,393.36 

4,49i;350.00 
983,441. 77 

1,778,427.15 
1,043,150. 00 

. 4, 679,446. 53 
979,400. 00 

6,401,709.55 
553,450. 00 
930,510. 00 

8,997,830.28 
1,160,866. 00 

723,500. 00 
5,101,580. 28 

582,150. 00 
223,650.00 
883,150. 00 

2,646,445. 00 
799,350.00 
244,998. 64 

2,304,850.00 
1,381,647.91 

2,99,9,562 12 
1,360,863.65 
629,176. 16 

3,622,296. 66 
3,452,238. 58 
1,108,282. 32 
15,570,647. 23 
1,249,483.50 
2,997,500. 00 

209,866,290.88 

348,674,023. 32 

i, 13U, 650.00 
731,200.00 

2,919,000.00 

9,672,340. 00 
16,138,175. 00 
2,482,184.95 
3,926,300. 00 
3,642,080.00 
1 100, 997. 57 
785,375.00 

6, 259,929. 62 
770,724. 46 

3,797,060. 00 
6,829,995. 00 
4,186,350. 00 

440,900. 00 
985,074. 96 
433,326. 20 
754,380.00 

3,981,253.16 
687, 000. 00 

238,155. 00 
4,804,802.00 

479,766. 70 
359,400. 00 
344,518.86 

3,025,765.00 
80,150. 00 
105,550. 00 
318,712.38 
974,740. 00 

2,167,018. 00 
738,200. 00 
200,995. 00 
997,740. 00 

4,358,400.60 
301,852.77 

12,991,267.52 
363,808.77 

1,225,467. 50 

316,710,265.89 

690,926,092.82 

522,900.00 
432,700.00 

1,889,742.50 

296,858.81 
626,421. 68 

1,424,746. 08 
698,050. 00 

1,485,753. 08 
912,650. 00 
193,81L40 

1, 952, 750. 00 
354,350. 00 

4,598,099.86 
357,950. 00 

2,488,600. 00 
509,000. 00 

1, 757, 627.19 
68,700.00 

280,950. 00 
2,696,476. 22 

175,600. 00 

55.050. 00 
1,184,950. 00 
128,048. 60 
34,950. 00 
466.896.00 
246', 550. 00 
199,950. 00 
480,250. 00 
469,550. 00 
276,150.00 

637,877.51 
652,067. 32 
301,250. 00 

1,223,450; 00 
1,373,300.00 
151,45L12 

2,682,695. 00 
205, 500. 00 

1,082,600. 00 

69,026,480. 73 

135,135,160. 69 

544,893.89 
26,696. 55 
37,720.44 

93,634.50 

9.800.00 
166' 777. 00 
2,895.00 

5,576.10 

3,471. 00 

1,270. 00 

2,250. 00 

28,405. 00 
2,980. 00 

12,587. 50 
1,855.00 

250.315.06 

34,875.37 
108,542.61 

20,000. 00 

180. 00 

656,250.00 
111, 400.00 
601,250.00 

1,264,800.00 
1 382,850.00 
'431,890.00 
540; 650. 00 
713,428.81 
305,780.00 
27,250. 00 

2,029 800. 00 
144; 769. 60 

1 028,125. 00 
' 960, 650.00 
664,100. 00 

. 66,300.00 
169,970. 00 
67,500. 00 
46, 900. 00 
670,112. 04 
99,000. 00 

10,800. 00 
1,012,760. 00 

45,800.00 
114,800.00 
42,890.00 
546,750. 00 
117,300. 00 
23,300. 00 
133,000. 00 
151,840.00 

274,340. 00 
119,700. 00 
36,950. 00 
104.800.00 
857,830. 00 
14,800.00 

3,624,556. 00 
35,610. 00 
544,000.00 

2,450,730. 04 i 75,128,014. 96 

3,244,415. 72 228,160, 421. 07 

1,985,000.00 
200,000.00 

4,400,000.00 

1,623,000.00 
1,802,000.00 
921,503. 90 

2,709,000.00 
5,356,000.00 
1,185,000.00 
1,144,600. 00 
11,718, 500.00 

331,000. 00 
1,112, 000. 00 
6,515,500. 00 
3, 661,600. 00 

750,000.00 
1,459,000.00 
342.000.00 
680,000. 00 

4,062, 500. 00 
1,380,000. 00 

400,000. 00 
6,325, 500. 00 
250,000. 00 
318,000. 00 

. 143,500. 00 
3,530,000. 00 
180,000. 00 
700,000. 00 

2,199,000. 00 
3,381,000. 00 

8,509,751. 72 
916,000. 00 

2,256,600. 00 
5,341,500. 00 
3,198,000. 00 
381,000.00 

9,718, 500. 00 
260,000. 00 
800,000.00 

239,922,939. 62 

428,649,189. 62 

1,241,000.00 
636,000. 00 
266,000.00 
200,000.00 
28,500. 00 

5,600. 00 
627,500.00 
2, 000. 00 

145,000.00 
488,600. 00 
134,000. 00 
74,500. 00 
53,000.00 

53,000. 00 
323,000. 00 
20,000. 00 

10,000. 00 
60,000. 00 

5,000. 00 
30,000.00 

2,500. 00 

35,000. 00 

62,500. 00 

79,000. 00 
146,600. 00 

200,000.00 

11,253,100. 00 

26,997,917.60 
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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 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 O R H E L D A S C O L L A T E R A L B Y N A T I O N A L B A N K S 
F O R L O A N S , E T C . , D E C . 31, 1 9 1 9 - C o n t i n u e d . 

O l 
LO 

U n i t e d States L ibe r ty bonds . 

Owned , all 
issues. 

He ld as collat­
eral for loans 

m a d e . 

U n i t e d Sta tes Victory notes . 

O^sTied a n d fully 
pa id for. 

Balance d u e on 
Victory notes 
subscribed for 
bu t no t fuUy 

pa id . 

He ld as collat­
eral for loans 

m a d e . 

U n i t e d Sta tes certificates of i ndeb t ­
edness. 

Owned . 
Held as collat­
eral for loans 

m a d e . 

S T A T E S 

COUNTRY BANKS, 

Maine 
N e w H a m p s h i r e 
V e r m o n t 
Massachuset ts 
P^hode I s l and 
Connect icut 

To ta l N e w E n g l a n d Sta tes , 

New York 
New 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 . ' . . . 
Wes t Virgin ia 
N o r t h Carolina 
South CaroUna 
Georgia 
Flor ida 
A l a b a m a 
Mississippi 
Louis iana -
Texas 
A r k a n s a s 
K e n t u c k y 
Tennessee 

Total Southern Sta tes 

S3,991,411.09 
4,663,532.36 
2,089,228.82 

18,554,481. 59 
1,904,509.18 

13,320,827. 58 

44,623,990.62 

42,085,230.74 
34,242,487.90 
87,377,020.98 

1,413,762.71 
7,276,801.25 

172,395,303.58 

14,311 
8,954 
8,519; 
7,887, 
5,536, 
5,753, 
5,218, 
2,399, 
3,156, 

19,372, 
3,982, 
7,735, 
4,340 

612.08 
568.92 
040.78 
204.09 
198.23 
553.61 
831.38 
105.24 
431.92 
227.49 
643. 53 
277.91 
347.93 

97,166,943.11 

§1,965,495.50 
2,387,302.42 
l,244,2a3.55 

19,306,588.11 
3,069,884.00 

10,292,004.29 

8902,351.62 
1,240,132.94 
' 635,595.42 
4,978,062.69 
1,235, 501.44 
4,449,780.00 

§11,919.35 
60,216.16 
10,926.47 
95,020.24 

7,030.00 
34,728. 47 

§397,650.23 
473,333.84 
167,922.38 

2,897,044.93 
438,400.00 

1,592,411.89 

§2,327,000.00 
2,231, 500.00 
1,084, 500.00 

12,607. 500.00 
1,509; 000.00 

• 7,004,000.00 

38,265,557. 87 13,341,424.11 219,840.69 5,956,763.27 26,763,500.00 

24,065,197.19 
16,637,558. 53 
31,201,618.74 

745,286.94 
2,196,393.60 

• 15,678,629.45 
14,270,966.62 
34,229,818.93 

. 549,792.60 
2,628,768.63 

489,991. 54 
705,091.23 
678,653.31 

4,500.00 
22,611.00. 

6,473,800.81 
4,068,918.28 
5,146,172.13 

167,250.00 
338,502.31 

26,949,834.00 
15,933,500.00 
29,109,846.00 

575,000.00 
838,000.00 

Pi 
tei 
hj 

§8,000.00 § 

H 
97,'868.'i2 O 

^ 
7,500.00 

H 
M 
tei 

74,846,055.00 67,357,976.03 1,900,847.08 16,194,643.53 73,406,180.00 

8,281, 
5,861, 
5,503, 
3,316, 
2,582, 
1,630, 
1,261, 
1,515, 
1,657, 
3,664, 
1,074, 
4,076, 
2,248, 

186. 61 
425.72 
208.61 
169.16 
293. 38 
194.12 
404. 77 
441.75 
093.36 
370. 83 
741.29 
332.10 
682.98 

42,662,534.68 

4,658,040.18 
2,795,503. 66 
2,689,255.08 
3,621,365.12 
1,901,490.19 
1,89.3,991.39 
1,808,070.84 
977,425.00 

1,059,815.00 
4,782,304.36 
1,573,923.33 
2,480,970.74 
1,685,275.00 

53,837. 81 
30,318.73 
24,455.86 
39,313.00 
22.573.69 
1,190.00 
10.523.70 
14,672.00 

56,275.64 
13,443.00 
69,654.00 
39,587.00 

2,407, 
965, 
983, 
756, 
752, 
190, 
177, 
250; 
247, 
671, 
137, 
427, 
481 

205.09 
066.32 
986.50 
310.00 
266.09 
475.00 
166.53 
359.34 
370.00 
554.80 
049.41 
453.64 
219.60 

6,950, 
2,381, 
3,842, 
2,610, 
2,837, 
3,570, 
2,457, 
1,417, 
2,097, 
24,950, 
1,933, 
3,059, 
1,876, 

000.00 
875.00 
900.00 
000.00 
750.00 
000.00 
070.47 
500.00 
000.00 
540.30 
624.60 
949. 60 
991.00 

31,827,429.89 375,844.32 8,447,482.32 59,985,200.97 

113,368.12 

246,000.00 
144,000.00 
513,000.00 

60,000.00 
81,000.00 
916,000.00 
75,800.00 
3,000.00 

100,000.00 

65,200.00 
18,200.00 
1,000.00 
1,000.00 

1,321,200.00 

hi 
I — I 

O 
tei 
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5 h i O . . . . : i : . i ; : i - . i v i ; - ^ . - . . v ^ . ^ 
I n d i a n a . . . . . . 
Il l inois 
Michiean 
Wisconsin 
Miimesota 
Iowa 
Missouri 

Tota l Middle Sta tes 

N o r t h D a k o t a . . 
Sou th D a k o t a 
Nebraska . 
Kansas 
Mon tana . 
W y o m i n g . . . . 
Colorado 
New Mexico 
Oklahoma 

Tota l Wes te rn Sta tes 

W a s h i n g t o n . . 
Oregon!" 
Cal i fornia . . . 
I d a h o 
U t a h 
N e v a d a 
Arizona . 
Alaska (member b a n k s ) . 

Tota l Pacific S t a t e s . . 

Alaska (nonmember b a n l s i s ) . . . . 
Hawai i (nonmemlier banks ) 

Total (nnnmp.rnbpr hank!=;). 

To ta l coun t ry b a n k s . . 

Total U n i t e d Sta tes 

16,998,707.94 
14,258,660.37 
24,563,699.06 
8,695,499.56 

10,102,626.57 
10,533,788.06 
16,323,286.51 
3,972,192.38 

105,448,460.45 

3,202,819.88 
3,342,191.79 
4,291^352.71 
6,256,727.74 
3,171,288.94 
2,0.30,513.97 
4,256,108.48 
1,012,481.37 

10,107,643.58 

37,671,128.46 

5,745,022.31 
4,564,887.25 

19,192,494. 57 
4,207,163.04 

848,233.91 
82S,678.52 

1,181,716.14 
22,111.20 

36,590,306.94 

253,774.67 
448,350.00 

702,124.67 

494,498,257.83 

843,172,281.15 

8,917,35^.07 
7,185,613.79 
6,601,377.83 
3,956,997.00 
5,129,552.27 
4,219,803.17 
3,215,357.21 
1,235,317.05 

40,461,377.39 

973,141. 72. 
1,1.54,626.25 
1,265,174.93 
1,788,957. 42 

619,167.10 
400,285.68 

1,045,063.70 
378,311.80 

1,655,724.16 

9,280,452. 76 

991,543.78 
991,474.62 

8,568,776.70 
1,063,599.36 

300,323.15 
222,235.40 
297,467.80 

4,540. 00 

12,439,960.81 

16,924.43 
50,600.00 

67,524.43 

217,923,462.94 

803,849,555.76 

.5,921,377.59 
4,928,123.00 
8,232,750.31 
3,583,419.99 
2,966, .585.11 
2,453,296.35 
5,191,498.68 
1,379,031.00 

34,656,082.03 

1,430,094.45 
694,072. 56 

1,469,382.39 
1,683,119.15 

498,673.56 
1,032,714.41 
1,288,777.79 

184,670.00 
2„S80,957.98 

11,212,462.29 

1,896,580.00 
1,192,027.23 
5,040,353.01 
1,807,558.10 

211,001.30 
202,207.90 
249,920. 00 

400. 00 

10,600,047.64 

32,700.00 
25,900.00 

58,600.00 

169,054,021.89 

304,189,182. 58 

101,162.54 
64,933.27 

174,114.00 
130,175.87 
187,397.80 
52,.520.10 
39,838.13 
'2,860.00 

753,001.71 

77,006.78 
16,403.56 
58,032.19 
17,64.8.17 
10,352.01 
10,655.00 
14,380.00 

10.00 
58,639.10 

253,026.81 

45,642.96 
16,475.15 

209,089.17 
39,396.46 

4,299.86 

314,903.60 

3,827,464.21 

7,071,879.93 

1,678,245.30 1 
1,128,006.50 

837,710.95 
432,065.18 
886,059.95 
690,484.63 
758,634.00 
163,709.20 

6,574,915.71 

347,361.90 
288,784. 00 
266,800. 00 
195,890. .50 
77,452. 94 
39,800.00 

362,769.20 
28,992. 00 

127,295.00 

1,735,145.54 

167,897.43 
120,927.10 

1,117,488.57 
225,061.60 

31,220.00 
26,425.00 
29,590.00 

1,300.00. 

1,71.9,909.70 

2,361.65 
2,300.00 

4,661 .'65 

40,633,521.72 

268.793,94:2. 79 

14,^85,008.57 I 
8,014,629.88 

17,147,593.52 
6,947,500.00 

10,979,177.34 
12,913,596.00 
9,686,100. 00 
3,477,301.37. 

84,050,906.68 

2,865,444. 00 
2.317,000.00 
i;578,106.99 
2,970,298.00 
2,919,846.00 
2,077,844.00 
2,408,671.00 

262,500.00 
4,825,599.00 

22,285,308.99 

3,977,346.00 
2;514,613.00 

10,825,160.00 
5,704,500. 00 

250,000. 00 
622,000.00 
491,000.00 

24,384,619.00 

125,000. 00 
290,000. 00 

415,000. 00 

291,290,715.64 

719,939,905.26 

103,000.00 
66,500. 00 
67,000. 00 

108,250.00 
133,495.00 
283,500.00 
412,000. 00 

12,000.00 

1,185,745. 00 

109,000. 00 
51,.550. 00 

228,000. 00 
44,9.00.00 
11,800.00 

88,800.00 
2,500.00 

137,300.00 

673,850. 00 

111,250.00 
6,-500.00 
3,000. 00 

345,000. 00 

200,000. 00 

665,750.00 

1 4,863,338.12 

31,861,255.62 

o o 
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1454 KEPORT ON THE FINANCES. 

LIBERTY LOAN BONDS, VICTORY NOTES, AND CERTIFICATES OF INDEBTEDNESS 
OWNED AND HELD AS COLLATERAL BY NATIONAL BANKS FOR LOANS, ETC., 
JUNE 30, 1920. 

[In thousands of dollars.] 

C I T I E S . 

CENTRAL RESERVE CITIES. 

N e w Y o r k 
C h i c a g o . . . . 
S t . Louis 

Tota l 

ALL OTHER RESERVE CITIES. 

Boston 

Albany 
Brooklyn a n d Bronx 
Bufialo 
Phi lade lphia 
P i t t sbu rgh 
Bal t imore 
Washington 

R i c h m o n d 
Charleston 
A t l a n t a . . . . 
Jacksonville 
P i r m i n ^ h a r n . 
New Orleans 
Dallas 
El Paso 
For t W o r t h 
Galveston 
H o u s t o n . . . 
San A n t n n i o . . . . . . . . . . . 
W a c o . . . 
L i t t l e Rock 
LouisWlle 
Chat tanooga 
Memphis 
Nashvi l le 

Cincinnoti 
Clc\'eiand 
Columbus 
Toledo 
Indianapol is 
ChlcaETo 
Peoria . . . . . . 
Detroi t '. 
Grand Rap ids 
Milwaukee 
Minneanolis 
Sf. Paul 
Cedar B a Olds 
Des Moines 
D u b u q u e 
Sioux Oitv 
Kan'^as City, Mo 
St. Joseph 

I/incoln 
Omaha 
Kansas City, Kans 
T o p e k a . 
Wichi ta . . . . 
Denver 
Pueblo 
Mu^ifopoe 
Oklahoma Citv 
T u l s a . . . . . . . . : 

U n i t e d States L ibe r ty 
loan bonds . * 

0\ \aied. 

97,886 
5,420 
1,813 

105,119 

1,922 

2,237 
1,780 

806 
14,071 
25,065 

7,579 
6,444 

4,576 
1,727 

^ 233 
1,832 
1,115 

375 
5,590 
1,663 
1,729 

346 
5,102 
2,497 
1,147 

533 
2,065 
1,514 

•1,772 
11,893 

1,573 
1,613 
3,335 
1,889 
i;soo 
1,916 

395 
• 6, .503 

911 
1,.5U 
1,486 
3,S42 

54? 
5.f>28 

'621 
1,195 
3,793 

822 

134 
2,735 

737 
235 
007 

1,986 
720 
214 

3,225 
1,411 

Held as 
collateral 
for loans 

m a d e . 

160,309 
37,342 
11,186 

208,837 

14,496 

2,848 
3,576 
2,944 

56,025 
23,484 

8,290 
3,103 

.7,635 
1,814 
3,075 
1,805 
1,223 
1,878 
2,132 

305 
1,447 

41 
1,721 

485 
245 
167 

3,137 
868 
680 • 

2,126 

6,859 
8, .328 
2,725 
8,599 
3,535 
1,153 

537 
5,220 

S02 
4,015 
5,957 
5.056 
• 361 

1,271 
• 527 

1 114 
5; 20s 

661 

300 
3,219 

283 
521 
347 

2,711 
64 

175 
454 
OSI 

U n i t e d Sta tes Victory 
notes . 

Owned 
and 

fully pa id 
for. 

46,340 
7,071 

457 

63,868 

147 

471 
388 
223 

5,406 
8,293 
2,233 

702 

141 
1,617 

304 
500 
171 
393 
859 
2or 
889 
122 
998 
119 
148 
71 

835 
334 
390 

1,092 

160 
23S 
872 
312 
384 
662 
187 

2, .=i03 
176 

4,164 
70 

395 
500 

2,112 
127 
339 

1,318 
176 

152 
244 
14.S 

55 
298 
94 

260 
276 

• 374 
244 

Held^as 
collateral 
for loans 
• m a d e . 

114,642 
10,171 
3,295 

128,108 

4,863 

524 
450 

1,119 
18,463 
6,042 

908 
601 

2,685 
521 
912 
166 
69 

540 
352 

72 
298 

6 
461 
114 
80 
39 

964 
347 
240 
436 

1.010 
1,8S1 

467 
423 
75S 
239 

73 
1,234 

93 
708 

2,674 
7')9 
58 

1,179 
56 
75 

S18 
91 

• 34 
635 
US 
22 
57 

5'il 
3S 
60 

104 
211 

U n i t e d Sta tes certifi­
cates of indebtedness . 

Owned. 

138, S39 
17,589 
2,218 

158,646 

16,763 

633 
895 
668 

19,159 
•5,436 
3,142 
4,549 

1,199 
100 

1,137 
291 

2,817 
735 

1,771 
150 

1,376 

2,674 
252 
152 
50 

642 
928 

2 
1,590 

2,945 
3,535 

S95 
2.193 
2,941 

429 
459 

6.019 
' :?35 

1,530 
2,039 
1,97.3 

504 
825 
100 
232 

4,869 
377 

51 
74 

605 
22, 

3,2SC 

75 
94 

460 

He ld as 
collateral 
for loans 

m a d e . 

m 
1,910 
1 728 

377 

4,015 

780 

180 

1,583 
353 

18 
25 

I 
10 

221 

95 
409 

60 

iio 
' i 

80 

2(̂ 9 
706 

13 
181 
39 
2 

1.54 

81 
108 
258 

35 
245 

202 

5 
2'0 

9 

• 163 

1 
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COMPTROLLER OF THE CURRENCY. 1455 
LIBERTY LOAN BONDS, VICTORY NOTES AND CERTIFICATES OF INDEBTEDNESS 

OWNED AND HELD AS COLLATERAL BY NATIONAL BANKS FOR LOANS, ETC., 
JUNE 30, 1920—Continued. 

[In thousands of dollars.] 

United States Liberty 
loan bonds. 

Owned, 

Held as 
collateral 
for loans 

made. 

United States Victory 
notes. 

Owned 
• and 

fullv paid 
for. 

Held as 
collateral 
for loans 

made. 

United States certifi­
cates of indebtedness. 

Owned. 

Held as 
collateral 
for loans 

made. 

CITIES—Continued. 

ALL O T H E R R E S E R V E CITIES— 

continued. 

Seattle 
Spokane 
Tacoma 
Portland • 
Los Angeles 
Oakland. . . . . 
San Francisco 
Ogden 

SaltLakeCity 

Total 

Total, all reserve cities.. 

STATES, 

COUNTRY BANKS. 

Maine 
New Hampshire r • 
Vermont 
Massachusetts. 
Rhode Island 
Connecticut 

Total New England States. 

New York 
New Jersey 
Pennsylvaiiia 
Delav/are 
Maryland 

Total Eastern States , 

Virginia , 
West Virginia , 
North Carolma , 
South Carolina 
Georgia 
Florida 
Alaba,ma 
Mississippi , 
Louisiana 
Texas 
Arkansa.s , 
Kentucky ; , 
Tennessee , 

Total Southern States... 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri.. 

Total Middle States 

2,904 
1,399 
642 

3,744 
3,193 
7S1 

12,854 
1,317 
3,729 

186.560 

291,679 

4,669 
3,841 
1,939 
17,726 
1,927 
12,433 

42,535 

41,113 
34,253 
85,714 
1,397 
6,649 

169,126 

13,628 
8,619 
7,670 
7,096 
6,045 
5,560 
4,634 
2,717 
3,360 
19,404 
4,062 
8,000 
3,920 

94,714 

16,453 
13,828 
24,379 
8,710 
9,822 
11,090 
16,325 
4,-021 

104,628 

1,872 
1,182 
309 

1,995 
4,2.0S 

106 
10,933 

377 
1.135 

668 
438 
3.48. 

1,243 
l,-246 
198 

1,802 
235 
954 

• 3.58 
163 
81 
192 
676 
67 

2.334 
68 
310 

2,269 
192 

1,478 
1,004 
2 868 

52 
6,041 

215 

238, 5.50 .50,909 68,830 117,580 

44.2, ,387 

2,090 
2,269 
1,247 
13,997 
2,894 
7,754 

104,777 

876 
811 
543 

4,129 
1,218 
3,888 

186,938 

319 
286 
184 

1,739 
365 

1,067 

276,226 

796 
1,463 
889 

5,587 
881 

3,876 

30,251 11,464 3,960 13,492 

12,915 
16,974 
31,434 

748 
2,344 

12,462 
13,532 
28,870 

482 
1,946 

4,794 
3,200 
5,645 

127 
. 437 

14,464 
11,223 
19,194 

298 
220 

64,415 57,292 14,203 45,399 

0,973 
5,836 
6,094 
2,244 
2,448 
1,397 
1,609 
1,572 
1,862 
3,955 
1,153 
3,997 
2,073 

3,071 
2,519 
1,943 
2,001 
1,698 
1,939 
1,473 
958 
990 

4,783 
1,386 
2; 162 
1,216 

1,891 
1,103 
1,102 
.534 
464 
226 
291 
371 
309 
573 
201 
490 
448 

3,296 
1,938' 
1,062 
445 

1,479 
2,026 
1,198 
425 

1,092 
10,702 

972 
2,055 

40,213 26,139 8,003 27,469 

9,795 
8,396 
8,371 
4,566 
5,416 
5,320 
3,269 
1,483 

5,377 
3,125 
7,059 
2,927 
2,626 
2,456 
4; 980 
1,164 

2,033 
1,251 
1,292 
668 

1,071 
765 
791 
230 

8,795 
4,002 
8,526 
3,863 
5,834 
6,677 
3,182 
1,413 

46,616 29,713 8,101 42,292 

21 
22 

155 

"2.5 

', 698 

10,613 

60 
83 
10 

172 

333 

493 
156 
191 

2 -

842 

6 
125-
54 

103 
66 

10 

'm 
7 
15 

556 

611 
152 
90 
61 

215 
125 
493 
1 

1,648 
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LIBERTY LOAN BONDS, VICTORY NOTES AND CERTIFICATES OF INDEBTEDNESS 
OWNED AND HELD AS COLLATERAL BY NATIONAL BANKS FOR LOANS, ETC., 
JUNE 30, 1920—Continued. 

[In thousands of dollars.] 

S T A T E S — C o n t i n u e d . 

COUNTRY BANKS—continued. 

N o r t h Dako ta 
Sou th Dako ta 
Nebraska 
Kansas 
Montana 
W vomine -
Colorado 
New Mexico . 
Ok lahoma 

. To ta l Wes te rn S t a t e s . . . . 

Wash ing ton . . . 
Oregon 
California -. 
I d a h o 
U t a h 
N e v a d a . 
Arizona 
Alaska (member banks) 

To ta l Pacific S ta tes 

Alaska (nonmember b a n k s ) . . . 
H a w a i i ( nonmember b a n k s ) . . 

To ta l ( n o n m e m b e r 
banks ) 

To ta l count ry b a n k s . . . . 

To ta l Un i t ed Sta tes 

U n i t e d States L ibe r ty 
loan bonds . 

Owned. 

2,940 
3,147 
4,355 
6,182 
3,287 
1,623 
4,262 
1,103 

10,755 

37,664 

5,478 
4,641 

19,851 
4,280 

814 
884 

1,185 
23 

37,156 

265 
604 

869 

486,682 

778,361 
ft 

Held as 
collateral 
for loans 

m a d e . 

966 
1,217 
1,432 
1,972 

838 
487 

1,082 
377 

1,107 

9,478 

1,220 
1,317 
8,062 
1,270 

160 
264 
328 

4 

12,625 

22 
36 

68 

203,666 

646,043 

U n i t e d States Victory 
notes . 

0^vned 
a n d 

fully paid 
for. 

1,108 
642 

1,313 
1,324 

418 
496 

1,049 
190 

2,636 

9,076 

1,728 
1,140 
5,740 
1,760 

198 
292 
226 

11,084 

33 
37. 

70 

144,838 

249,616 

He ld as 
collateral 
for loans 

m a d e . 

343 
234 
283 
306 
127 
91 

526 
53 

115 

2,078 

260 
184 

1,406 
316 
22 
29 
61 

1 

2,279 

3 
3 

6 

38,630 

225,568 

Un i t ed States certifi­
cates of indebtedness . 

Owned. 

607 
1,309 

479 
1,283 

936 
291 

1,212 
131 

2,721 

8,969 

2,475 
1,314 
6,417 
1,747 

20 
935 
293 

12,201 

126 

125 

149,947 

426,173 

He ld as 
collateral 
for loans 

m a d e . 

34 
30 
32 

1 

97 

40 
32 

72 

3,548 

14,161 

EXAMINATIONS OF NATIONAL-BANK BRANCHES IN FOREIGN COUNTRIES. 

During the past year the comptroller's bureau^ through its exam­
iners, has examined foreign branches of our national banks in Europe, 
in South America, and also in Cuba. 

In the early part of the year a national-bank examiner and his 
assistant made examinations of the foreign branches of our national 
banks in Brussels, Paris, Barcelona, Madrid, and Genoa, Italy. In 
the summer the chief national-bank examiners of the New York 
Federal reserve district and the Boston Federal reserve district were 
sent to South America. 

The chief examiner of the New York district conducted the exam­
inations on the east coast of South America, at Buenos Aires, Once, 
Rosario (Argentina), Montevideo and Rondeau (Uruguay), Porto 
Alegre, Santos, Sao Paulo, Rio de Janeiro, Bahia, Pernambuco 
(Brazil). 

The chief examiner of the Boston district conducted the examina­
tions on the west coast, including the banks at Santiago, Valparaiso 
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(Chile), Lima (Peru), Bogota, Medellin, Barranquilla (Colombia), 
Caracas, Maracaibo (Venezuela), Port of Spain (Trinidad). 

In the autumn national-bank examiners visited Cuba for the 
examination of national bank branches at Artemisa, Cardenas, 
Galiano, Habana, Matanzas, Pinar del Rio, Sagua Grande, Santa 
Clara, Union de Reyes, Cuatro Caminos, Remedior, Cruces, Bayamo, 
Caibarien, Camaguey, Ciego de Avila, Cienfuegos, Colon, Guanta­
namo, Manzanillo, Nuevitas, Placetas del Norte, Sancti Spiritus, 
Santiago, Yaguajay. 

In the early part of the year national-bank examiners made exam­
inations of the two national banks in Honolulu, Hawaii, and another 
examiner went to Alaska for the examination of the national banks 
in Juneau and Fairbanks. 

NATIONAL BANK EXAMINERS. 

The following is a list of the examiners in the service on October 
31, 1920: 

CHIEF EXAMINERS. 
Federal Reserve District— 

No. 1—Daniel C. Mulloney, Boston, Mass. 
No. 2—Sherrill Smith, NewYork, N . Y . 
No. 3—Stephen L. Newnham, Philadelphia, Pa. 
No. 4—William J. Schechter, Cleveland, Ohio. 
No. 5—James K. Doughton, Richmond, Va. 
No. 6—J. William Pole, Atlanta, Ga. 
No. 7—Silas H . L. Cooper, Chicago, 111. 

' No. 8—John S. Wood, St. Louis, Mo. 
No. 9—Fred Brown, Minneapolis, Minn. 
No. 10.—Luther K. Roberts, Kansas City, Mo. 
No. 11—Richard H. Collier, Dallas, Tex. 
No. 12—Horace R. Gaither, San Francisco, Calif. 

SUPERVISING E X A M I N E R S . 
Federal Reserve District— 

Nos. 1 and 2—E. Willey Stearns, New York, N. Y. 
Nos. 3 and 4—Oliver W. Birckhead, Washington, D . C . 
Nos. 5 and 6—R. Gordon Finney, Richmond, Va. 
Nos. 7 and 9—Joseph L. Kennedy, Sheldon, Iowa. 
Nos. 8 and 10—E. H. Gough, Boonville, Ind. 
No. 11—David Murphy, Mexia, Tex. 
No. 12—Harry L. Machen, Los Angeles, Calif. 

ASSIGNED AS CHIEF , EXAMINING DIVISION, COMPTROLLER'S OFFICE. 

Henry B. Davenport, Washington, D . C . 

FIELD EXAMINERS. 

First District. 

Norwin S. Bean, Manchester, N. H . 
Harold W. Black, Boston, Mass. 
George M. Coffin, New Haven, Conn. 
Thomas A. Cooper, Augusta, Me,* 

Michael J. Hurley, Montpelier, Vt. 
Edward F . Parker, Boston, Mass. 
Herbert W. Scott, .Boston, Mass. 

Second District. 

Russell T. August, New York, N. Y. 
Daniel C. Borden, New York, N. Y. 
Ralph W. Byers, Newark, N. J. 
Milton E. Donough, Ithaca, N. Y. 
James B. Funsten, jr., New York, N. 
Harry L. George, Albany, N. Y. 

13799—FI 1920 92 

William Z. Hayes, Buffalo. N. Y. 
Charles F . Horn, New York, N. Y. 
Burdett Kelly, New York, N. Y. 
Benjamin Marcuse, New York, N. Y. 
William F. Mitchell, Kingston, N. Y. 
Frank L. Norris, New York, N. Y. 
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Third District. 

William B. Baker, Philadelphia, Pa. 
John W. Barrett, Johnstown, Pa. 
John A. Best, Wilkes-Barre, Pa. 
Charles V. Brown, Philadelphia^ Pa. 
Kinzie B. Cecil, Philadelphia, ra . 
Charles H. Chapman, Philadelphia, Pa. 

George C. Congdon, Williamsport, Pa. 
Edward I. Johnson, Philadelphia, Pa. 
W. Morris Lammond, Lancaster, ra . 
Carl M. Sisk, Douglasville, Pa. 
Vernon G. Snyder, Sunbury, Pa. 
George S. Summers, Carlisle, Pa. 

Fourth District. 

George E. Armstrong, Cleveland, Ohio. 
Albert B. Camp, Toledo, Ohio. 
John B. Chenault, Maysville, Ky. 
Sidney B. Congdon, Cleveland, Ohio. 
Dan H. Cooney, Cleveland, Ohio. 
Nathan S. DuBois, Pittsburgh, Pa. 
A. Burton Paris, Cincinnati, Ohio. 

Edward C. Haneke, Lima, Ohio. 
J. Francis Miller, Wilkinsburg, Pa. 
Robert Montgomery, Wheeling, W. Va. 
Edwal F. Shively, Cleveland, Ohio. 
George H. Smith, Pittsburgh, Pa. 
Thomas C. Thomas, Columbus, Ohio. 

Fifth District. 

Ashley E. Bing, Raleigh, N. C. 
Roger E. Brooks, Washington, D.C. 
William B. Cloe, Huntington, W. Va. 
John W. Dalton, Charlotte, N. C. 
Thomas H. Davis, Richmond, Va. 
William P. Folger, Richmond, Va. 

Lawrence W. Hoffman, Richmond, Va. 
Oscar K. LaRoque, Marion, S. C. 
Charles A. Stewart, Washington, D. C. 
James Trimble, Washington, D. C. 
D. Robertson Wood, Martinsburg, W. Va. 

Sixth District. 

John C. Borden, Knoxville, Tenn. 
Charles E. Boyd, Mobile, Ala. 
Thomas E. Fletcher, Cordele, Ga. 
James L. Griffin, Atlanta, Ga. 
Reginald M. Hodgson, Atlanta, Ga. 

W. Waller McBryde, Chattanooga, Tenn. 
William C. Roberts, Jacksonville, Fla. 
George M. Trammell, Atlanta, Ga. 
John K. Woods, Birmingham, Ala. 

Seventh District. 

J. Harvey Beall, Des Moines, Iowa. 
William P. Funsten, Davenport, Iowa. 
Nels E. Haugen, Des Moines, Iowa. 
Ben Hayes, Milwaukee, Wis. 
Robert C. Houston, Marion, Ind. 
John C. McGrath, Indianapolis, Ind. 
Charles R. Mertens, Shelbyville, 111. 

William G. Minor, Cannelton, Ind. 
Paul Partridge, Peoria, 111. 
Ellis D. Robb, Waterloo, Iowa. 
John T. Sawyer, jr., Milwaukee, Wis. 
Clarence F. Smith, Chicago. 111. 
Robert K. Stuart, Chicago, 111. 
Robert C. Willians, Chicago, 111. 

Eighth District. 

Eugene H. Gough, Boonville, Ind. 
Richard L. Hargreaves, San Francisco, 

Calif. 
Ben M. McPike, St. Luois, Mo. 
William M. Morgan, Louisville, Ky. 

William R. Parker, St. Louis, Mo. 
John C. Peightel, Seymour, Mo. 
Frank T. Ransom, Memphis, Tenn. 
Hal Woodside, Kirkwood, Mo. 
William R. Young, Hot Springs, Ark. 

Ninth District. 

Christopher H. Anheier, Minneapolis, 
Minn. • 

Ward M. Buckles, Helena, Mont. 
William P. Dougherty, Minneapolis, 

Minn. 
Peter J. Lorang, Minneapolis, Minn. 
Leland L. Madland, Billings, Mont. 

Bert K. Patterson, Minneapolis, Minn. 
Wm. A. Regan, Fargo, N. Dak. 
Mervale D. Smiley, Sioux Falls, S. Dak. 
Arthur B. Smith, Fargo, N. Dak. 
John H. Smith, Minneapolis, Minn. 
Harry W. Walker, Huron, S. Dak. 
Irwin D. Wright, Fargo, N. Dak. 
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Tenth District. 

Henry C, Bergman, jr., Coffeyville, Kans. 
Arthur R. Bradley, Kansas City, Mo. 
L. Oscar Challman, Cheyenne, Wyo. 
Roy A. Cooper, Edm.ond, Okla. 
Sherwood Crocker, Denver, Colo. 
Charles H. Filson, Guthrie, Okla. 
George W. Goodell, Denver, Colo. 

Orville A. Griffey, Muskogee, Okla. 
Gran^dlle M. McClerkin, Omaha, Nebr. 
William H. Reed, Kansas City, Mo. 
Roy E. Smith, Hastings, Nebr. 
Sam H. Sullenberger, Ohlakoma City, 

Okla. 
Thomas M. Williams, Kansas City, Mo. 

Eleventh District. 

Clarence E. Breg, El Paso, Tex. 
Henry F. Brewer, El Paso, Tex. 
William E. Plutt, Sherman, Tex. 
Robin M. Johnson, St. Cloud, Fla. 
Stanley A. Longmoor, Dallas, Tex. 

Alexander B. McCans, Dallas, Tex. 
.Fred S. Mansfield, Dallas, Tex. 
Jesse L. Penix, Waco, Tex. 
Allison D. Thompson, San Antonio, Tex. 
J. Ernest Thompson, Dallas, Tex. 

Twelfth District. 

Harry E. Albert, Portland, Oreg. 
William M. Gray, Ocean Park, Calif. 
Arthur L. James, Sacramento, Calif. 
Edward S. Jernegan, Fresno, Calif. . 
Martin McLean, Seattle, Wash. 
Charles H. Martin, San JFrancisco, Calif. 

Leo H. Martin, San Francisco, Calif. 
Charles T. Maxey, Sd,n Francisco, Calif 
Lewis M. Sawyer, Boise, Idaho. 
Harry B. Raney, Salt Lake City, Utah. 
Oscar Thompson, Los Ano-eles, Calif. 
Max C. Wilde, San Francisco, Calif. 

CONCLUSION. 

" In submittip-g this, the Fifty-eighth Annual Report of the Bureaiv 
of the Comptroller- of the Currency, and the seventh and last annual 
report of the present incumbent of the office, it is with a feeling of 
deep gratification and thankfulness that I direct attention to the 
strength and soundness, the efficiency and prosperity, of the more 
than 8,000 national banking associations now under the supervision 
of this bureau. 

The past seven 3^ears have been, in numbers of persons and extent 
of interests involved, the most momentous and critical in the history 
of this Republic. We have had to face and to solve gigantic and 
unprecedented problems, and the banking and financial machinery 
of the country has been subjected to a test and strain unparallellecl. 
I t has been the duty of our country ver}^ largely to finance the world, 
and in carrying out the program which fate imposed upon us we have 
overcome successfully difficulties that at times seemed almost insur­
mountable and we have met every righteous demand made upon us. 
Our Federal reserve financial and banking system, inaugurated in 
1914, has been of inestimable value; and without its aid, tasks v/hich 
we have so successfully accomplished would have been impossible. 

The records show that a majority of the Libert}^ bonds placed by 
our Government in financing the war were disposed of through the 
national banks of the country; and this huge job, carried through so 
ably and with such splendid efficiency, would also have been impos­
sible had it not been for the strength and soundness, the ability and 
good management, of the banks which aided so enormously in these 
great undertakings. 

In the earlier days of the present administration it was found that 
many irregular and dangerous practices had grown up and many 
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loose • and^careless methods were in vogue. The comptroller's 
bureau addressed itself earnest^ to the correction of existing abuses, 
and to the installation of many important and necessary reforms 
which have now been largel}^ accomplished, not without some friction 
here and there and some resentments from a few bankers who were 
found to be incorrigible; but it is a deep gratification to be able to 
report that with these really inconsiderable exceptions the bankers 
of the country have adopted and approved or have acquiesced cheer­
fully in the reforms which have been promulgated and insisted upon, 
and in most cases they now frankly and cheerfully admit their use­
fulness, importance, and need. 

COMMENDATION FOR B A N K OFFICERS AND DIRECTORS. 

I t would be unfair not to give to the officers and directors of the 
national banks a high meed of praise for the splendid and increasing 
cooperation which they have given to this office in curing many 
evils or weaknesses in the management of banks which at one time 
existed and in establishing the reforms which have aided in bringing 
thcGC banks to their present unprecedented condition of strength, of 
efficiency, and of prosperity; and it is a great pleasure to be able, iii 
this closing re|)ort, as has already been done in other reports, to 
make this cordial acknowledgment. 

There are printed in the report of the Comptroller of the Currency 
three charts which show graphically the growth, the safety, and the 
great increase in earnings of our national banks during the past 
seven years as compared with the preceding 40 or 50 years. 

From the first of these charts it will be observed that our national 
banks have grown more, both in deposits and total resources, in 
the past seven years than in the preceding half century. 

The second chart shows the greatly increased immunity from 
failure of our national banks. I t is encouraging to find that, despite 
the unprecedented shrinkage in values whicn took place during the 
past fiscal year and the great strain upon our banks and all business 
interests, the proportion of the capital of banks which, failed in the 
year 1893 (when the strain was hardly comparable to that of the 
past year) to the total capital of all the banks in operation at that 
time was about 100 times greater than the proportion of capital of 
failed banks to the total capital of all banks in the fiscal year just 
closed. 

In the matter of profits accruing to the banks, the third chart 
referred to informs us that the net earnings of the national banks 
made an actual increase in the six years from 1914 to 1920 of 
$132,812,829, as compared with the total iacrease for the 44 preced­
ing years, from 1870 to 1914, of $91,052,053. 

B A N K EXAMINERS I N TWO H E M I S P H E R E S . 

Our examiners have made during the past year approximately 
15,000 examinations of national banks in this country, Hawaii, and 
Alaska, and their branches in Europe, South America, and Cuba. 
In addition to these examinations the national banks were required 
to submit to this bureau six times during the year detailed reports 
of their condition, including full statements of their status and opera-
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tions. Approximately 65,000 reports of condition and statements as 
to earnings and dividends, and special reports showing geographical 
distribution of loans a.nd deposits, etc., were received by the Comp­
troller. These reports were all carefully analyzed and abstracted 
in the statistical department of the bureau and condensed statements 
and digests were from time to time prepared and given to the public. 

In addition to the important duty of supervising and examining 
all national banks in the United States, including Alaska and Hawaii, 
and their branches in Porto Rico, and in 13 foreign countries in both 
hemispheres, the Comptroller of the Currency, through the bureau 
of which he is- the head, has supervision also over the issue and 
redemption of all national bank notes, of all Federal?reserve notes, 
and of all Federal reserve bank notes. 

5,5 34 M I L L I O N DOLLARS OF CURRENCY ISSUED AND REDEEMED I N 19 2 0 . 

During the year ended October 31,1920, the amount of such currency 
issued through the comptroller's bureau aggregated $3,118,262,770 
and the amount of this currency redeemed for the same period was 
$2,416,424,878. The grand total of all currency issued and redeemed 
through the bureau during the fiscal year as shown in detail in tables 
contained herein aggregated $5,534,687,648. 

EXPRESSION OF APPRECIATION FOR FIDELITY AND E F F I C I E N C Y OF STAFF 

OFFICERS AND EMPLOYEES. 

In conclusion, I desire to make special acknowledgement to 
Deputy Comptrollers Thomas P. Kane and Willis J. Fowler for tho 
very large part which they have taken in the successful administra­
tion of this bureau during the past seven years. Their experience, 
their skill, and their unfailing devotion to duty have been invaluable 
in securing the results obtained, and I earnestly renew the recom­
mendations which I have made in previous years that their salaries 
be materially increased so as to be more commensurate with the 
excellent and skilled services which they render. Much credit is 
also due to the chiefs of divisions of the bureau, and to the rank 
and file of our employees, whose fidelity and zeal and energy 1 
gratefully acknowledge. 

To the chief national-bank examiners of the 12 examining dis­
tricts, and to the field examiners and to their assistants also, belongs a 
large share of the credit for the notable advance and the improve­
ment which has taken place in the operation and management of 
the banks under their supervision during these past several years. 
Their task has not been easy. The faithful and efficient performance 
of their duties has involved much wear and tear upon mind and 
body and man}'^ real sacrifices. Their work has been done with 
exceptional thoroughness, tact, and courage. The high reputation 
which our examiners generally have established for themselves is 
indicated by the recognition which they are constantly receiving 
from the leading and most successful banks throughout the country, 
both national and wState, who, in acknowledgment of their skill 
character, and ability, have made heavy drafts upon our force nf 
examiners by selecting them for positions of official im.pbrtance 
and dignity at salaries much above those paid by the Government. 
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The records, in fact, show that the resignations of examiners in 
the past few years, for the purpose. of accepting higher positions 
elsewhere, amount in number to more than 100 per cent of the 
examiners in the service at the beginning of the present administra­
tion, and the condition and management of the many banks in 
which former national-bank examiners are now holding respoiisible 
and important offices suggests that practice is following precept in 
their new executive positions. 

CONTENTS OF VOLUME 2. 

In Volume I I of Jthe report of the Comptroller of the Currency 
will be found complete statements of the condition of each 
national bank in the United States as of the call of September 8, 
1920; a digest of legal decisions affecting national banks; a list of 
the employees of the comptroller's bureau; further information con­
cerning State banks, savings banks, trust companies, and private 
banks; and much additional general statistical data relating to banks 
and banking. 

Respectfully submitted. 
JOHN SKELTON WILLIAMS, 

Comptroller of the Currency. 

To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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EXHIBIT A. 

DUTIES AND LIABILITIES OF DIRECTORS OF NATIONAL BANKS AND MEM­
BER BANKS OF THE FEDERAL RESERVE SYSTEM. 

PROVISIONS OF LAW DEFINING DUTIES OF DIRECTORS AND PRESCRIBING 
PENALTIES FOR NEGLECT OF SUCH DUTIES. 

APPOINTMENT AND POWERS OF DIRECTORS. 

(SEC. 5136, U. S. R. S.) Fifth. To elect or appoint directors, and 
by its board of directors to appoint a president, vice president, 
cashier, and other officers, define their duties, require bonds of them, 
and fix the penalty thereof, dismiss such officers or any of them at 
pleasure, and appoint others to fill their places. 

Sixth. To prescribe, by its board of directors, by-laws not incon­
sistent with law, regulating, the manner in which its stock shall be 
transferred, its directors elected or appointed, its officers appointed, 
its property transferred, its general business conducted, and the 
privileges granted to it by law exercised and enjoyed. 

Seventh. To exercise by its board of directors, or duly authorized 
officers or agents, subject to law, all such incidental powers as shall 
be necessary to carry on the business of banking; by discounting and 
negotiating promissory notes, drafts, bills of exchange, and other 
evidences of debt; by receiving deposits; by buying and selling 
exchange, coin, and bullion; by loaning money on personal security; 
and by obtaining, issuing, and circulating notes according to the 
provisions of this title. 

N U M B E R A N D ELECTION OF DIRECTORS—TERM OF OFFICE. 

(SEC. 5145, U. S. R. S.) The affairs of each association shall be 
managed by not less than five directors, who shall be elected by the 
shareholders at a meeting to be held at any time before the associa­
tion is authorized by the Comptroller of the Currency to commence 
the business of banking; and afterwards at meetings to be held on 
such day in January of each year as is specified therefor in the articles 
of association. The direct', rs shall hold office for one year, and until 
their successors are elected and have qualified. 

QUALIFICATIONS OF DIRECTORS. 

(SEC. 5146, U. S. R. S.) Every director must, during his whole 
term of service, be a citizen of the United States, and at least three-
fourths of the directors must have resided in the State, Territory, or 
District ,in which the association is located for at least one year 
immediately preceding their election, and must be residents therein 
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during their continua;nce in office. Every director must own, in his 
own right, at least ten shares of the capital stock of the association of 
which he is a director unless the capital of the bank shall not exceed 
twenty-five thousand dollars, in which case he must own in his own 
right at least five shares of such capital stock. Any director who 
ceases to be the owner of the required number of shares of the stock, 
or who becomes in any other manner disqualified, shall thereby 
vacate his place. 

OATH REQUIRED FROM DIRECTORS. 

(SEC. 5147, U. S. R. S.) Each director, when appointed or elected, 
shall take an oath that he will, so far as the duty devolves on him, 
diligently and honestly administer the affairs of such association, 
and will not knowingly violate, or willingly permit to be violated, 
any of the provisions of this title, and that he is the owner in good 
faith, and in his own right, of the number of shares of stock required 
by this title, subscribed by him, or standing in his name on the 
books of the association, and. that the same is not hypothecated, 
or in any way pledged, as security for any loan or debt. Such oath, 
subscribed by the director maldng it, and certified by the officer 
before whom it is taken, shall be immediately transmitted to the 
Comptroller of the Currency, and shall be filed and preserved in his 
office. 

V A C A N C I E S , HOW FILLED. 

(SEC. 5148, U. S. R. S.) Any vacancy in the board shall be filled 
by appointment by the remaining directors, and any director so 
appointed shall hold his place until the next election. 

LIMIT OF LIABILITIES TO AN ASSOCIATION OF ANY PERSON, FIRM, OR 
CORPORATION FOR MONEY BORROWED—THE DISCOUNT OF BILLS OF 
EXCHANGE, ETC., NOT MONEY BORROWED. 

(SEC. 5200, U. S. R. S.) The total liabilities 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 liabil­
ities of tiie 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 iund: Provided, however, Th.a>t 

(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 con­
veying 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 conveying or securing title covering readily marketable 
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 less than a like face amount 
of bonds or notes of the United States issued since April 24, 1917, or certificates of 
indebtedness of the United States, shall not be considered as money borrowed within 
the meaning of this section. 
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The total liabilities to any association, of any person or of any 
corporation, or firm, or company, or the several members thereof 
upon any note or notes purchased or discounted by such association 
and secured by bonds, notes, or certificates of indebtedness as 
described in (4) hereof shall not exceed (except to the extent per­
mitted by rules and regulations prescribed by the Comptroller of 
the Currency, with the approval of the Secretary of the Treasury) 
10 per centum of such capital stock and surplus fund of such asso­
ciation 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, corporation, or firm or company, or 
the several members thereof for more than six months in any con­
secutive twelve months. 

DEPOSITS WITH NONMEMBER BANKS SUBJECT TO LIMIT (SEC. 19, 
FEDERAL RESERVE A C T ) . 

No member bank shall keep on deposit with any State bank or 
trust company which is not a member bank a sum in excess of ten 
per centum of its own paid-up capital .and surplus. No member 
bank shall act as the medium or agent of a nonmember bank in 
applying for or receiving discounts from a Federal reserve bank 
under the provisions of this act, except by permission of the Federal 
Reserve Board. 

DIVIDENDS AND SURPLUS FUND. 

(SEC. 5199, U. S. R. S.) The directors of any association may, 
semiannually, declare a dividend of so much of the net profits of the 
association as they shall judge expedient; but each association shall, 
before the declaration of a dividend, carry one-tenth part of its net 
profits of the preceding half year to its surplus fund until the same 
shall amount to twenty per centum of its capital stock. 

WITHDRAWAL OF CAPITAL PROHIBITED—DIVIDEND NOT TO EXCEED 
NET PROFITS—BAD DEBTS DEFINED. 

(SEC. 5204, U. S. R. S.) No association, or any member thereof, 
shall, during the time it shall continue its banking operations, with­
draw, or permit to be withdrawn, either in the form of dividends or 
otherwise, any portion of its capital. . If losses have at any time 
been sustained by any such association, equal to or exceeding its 
undivided profits then on hand, no dividend shall be made; and no 
no dividend shall ever be made by any association, while it continues 
its banking operations, to an amount greater than its net profits 
then on hand, deducting therefrom its losses and bad debts. All 
debts due to any association, on which interest is past due and 
unpaid for a period of six months, unless the same are well secured, 
and in process of collection, shall be considered bad debts within 
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the meaning of this section. But nothing in this section shall pre­
vent the reduction of. the capital stock of the association under 
section fifty-one hundred and forty-three. 

PENALTY FOR VIOLATION OF PROVISIONS OF THIS TITLE—VIOLATION, 
HOW DETERMINED—LIABILITY OF DIRECTORS FOR VIOLATION. 

(SEC. 5239, U. S. R. S.) If the directors of any national banking 
association shall knowingly violate, or knowingly permit any of the 
officers, agents, or servants of the association to violate,any of the 
provisions of this title, all the rights, privileges, and franchises of 
the association shall be thereby .forfeited. Such violation 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 Comptroller 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 liable in his personal and individual capacity for all 
damages which the association, its shareholders, or any other person 
shall have sustained in consequenae of such violation. 

PENALTY FOR FALSELY CERTIFYING CHECK. 

(SEC. 5208, U. S. R. S.) I t shall be unlawful for any officer, director, 
agent, or employee of any Federal reserve bank, or of any member 
bank as defined in the act of December twenty-third, nineteen 
hundred and thirteen, knoAvn as the Federal reserve act, to certify 
any check drawn upon such Federal reserve bank or member bank 
unless the person, firm, or corporation drawing the check has on 
deposit with such Federal reserve bank or member bank, at the 
time such check is certified, an amount of money not less than the 
amount specified in such check. Any check so certified by a duly 
authorized officer, director, agent, or. employee shall be a good and 
valid obligation against such Federal reserve bank or member bank; 
but the act of any officer, director, agent, or employee of any such 
Federal reserye .bank or. inember bank in violation of this section 
shall, in the discretion of tli'e F'ederal Reserve JBoard, subject such 
Federal reserve bank to the penalties imposed by section eleven, 
subsection (h), of the Federal reserve act, and shall subject such 
member bank if a national bank to the liabilities and proceedings 
on the part of the Comptroller of the Currency provided for in section 
fifty-two hundred and thirty-four, Revised Statutes, and shall, 
in the discretion of the Federal Reserve Board, subject any other 
member bank to the penalties imposed by section nine of said 
Federal reserve act for the violation of any of the provisions of said 
act. Any officer, director; agent, or employee of any Federal 
reserve bank or member bank who shall willfully violate the pro­
visions of this section, or who shall resort to any device, or receive 
any fictitious obligation, directly or collaterally, in order to evade 
the provisions thereof, or who shall certify a check before the amount 
thereof shall have been regularly^ entered to the credit of the drawer 
upon the books of the bank, shall be deemed guilty of a misdemeanor 
and shall, on conviction thereof in any district court of the United 
States, be fined not more than $5,000, or shall be imprisoned for not 
more than five years, or both, in the discretion of the court. 
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PENALTY FOR EMBEZZLEMENT, MAKING FALSE ENTRIES IN BOOKS, 
' REPORTS, ETC. 

(SEC. 5209, U. S. R. S.) Any officer, director, agent, or employee 
of any Federal reserve bank, or of any member bank as defined in 
the act of December twenty-third, nineteen hundred and thirteen, 
known as the Federal reserve act, who embezzles, abstracts, or will­
fully misapplies any of the moneys, funds, or credits of such Federal 
reserve bank or member bank, or who, without authority from the 
directors of such Federal reserve bank, or member bank,, issues or 
puts in circulation any of the notes of such Federal reserve bank or 
member bank, or who, without such authority, issues or puts forth 
any certificate of deposit, draws any order or bill of exchange, 
makes any acceptance, assigns any note, bond, draft, bill of exchange, 
mortgage, judgment, or decree, or who makes any false entry in 
any book, report, or statement of such Federal reserve bank or mem­
ber bank, with intent in any case to injure or defraud such Federal 
reserve bank or member bank, or any other company, body politic 
or corporate, or any individual person, or to deceive any officer of 
such Federal reserve bank or member bank, or the Comptroller of the 
Currency, or any agent or examiner appointed to examine the affairs 
of such Federal reserve bank or member bank, or the Federal Re­
serve Board; and every receiver of a national banking association 
who, with like intent to defra.ud or injure, embezzles, abstracts, 
purloins, or willfully misapplies any of the inoneys, funds, or assets 
of his trust, and every person who, with like intent, aids or abets, 
any officer, director, agent, employee, or receiver in any violation 
of this section shall be deemed guilty of a misdemeanor, and upon 
conviction thereof in any district court of the United States shall 
be fined not more than $5,000 or shall be imprisoned for not more 
than five years, or both, in the discretion of the court-

Any Federal reserve agent, or any agent or employee of such 
Federal reserve agent, or of the Federal Reserve Board, who em­
bezzles, abstracts, or willfully misapplies any moneys, funds, or 
securities intrusted to his care, or without complying with or in 
violation of the provisions of the Federal reserve act, issues or puts^ 
in circulation any Federal reserve notes shall be guilty of a mis­
demeanor and upon conviction in any district court of the United 
States shall be fined not more than $5,000 or imprisoned for not 
more than five years, or both, in the discretion of the court. 

PENALTY FOR MAKIN,G POLITICAL CONTRIBUTIONS, ACT JANUARY 
^ 26, 1907. 

That it shall be unlawful for any national bank, or any corporation 
organized by authority of any laws of Congress, to make a money 
contribution in connection with any election to any political office. 
I t shall also be unlawful for any corporation whatever to make a 
money contribution in connection with any election at which presi­
dential and vice presidential electors or a Representative in Congress 
is to be voted for or any election by any State legislature of a United 
States Senator. Every corporation which shall make any contribu­
tion in violation of the foregoing provisions shall be subject to a fine 
not exceeding five thousand dollars, and every officer or director of any 
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corporation who shall consent to any contribution by the corporation 
in violation of the foregoing provisions shall upon conviction be pun­
ished by a fine of not exceeding one thousand and not less than two 
hundred and fifty dollars, or by imprisonment for a term of not more 
than one year, or both such fine and imprisonment in the discretion 
of the court. 

LOANS TO BANK EXAMINERS PROHIBITED. 

(SEC. 5, Act Sept. 26, 1918.) That section twenty-two of the 
Federal reserve act, as amended by the act of June twenty-first, 
nineteen hundred and seventeen, be further amended and reenacted 
to read as follows: 

(a) No member bank and no officer, director, or employee thereof 
shall hereafter make any loan or grant any gratuity to any bank 
examiner. Any bank officer, director, or employee violating this 
provision shall be deemed guilty of a misdemeanor and shall be im-

Erisoned not exceeding one year or fined not more than $5,000, or 
oth; and may be fined a further sum equal to the money so loaned 

or gratuity given. 
Any examiner accepting a loan or gratuity from any bank examined 

by him or from an officer, director, or employee thereof shall be 
deemed guilty of a misdemeanor and shall be imprisoned. one year 
or fined not more than $5,000, or both, and may be fined a further 
sum equal to the money so loaned or gratuity given, and shall forever 
thereafter be disqualified from holding office as a national bank 
examiner. 

BANK EXAMINERS FORBIDDEN TO PERFORM ANY SERVICE FOR COMPEN­
SATION FOR ANY BANK OR OFFICER, OR TO DISCLOSE INFORMATION 

' ABOUT BANK WITHOUT PERMISSION OF COMPTROLLER. 

(b) No national bank examiner shall perform any other service 
for compensation while holding such office for any bank or officer, 
director, or employee thereof. 

No examiner, public or private, shall disclose the names of borrow­
ers or the collateral for loans of a member bank to other than the 
proper officers of such bank without first having obtained the express 
permission in writing from the Comptroller of the Currency, or from 
the board of directors of such bank, except when ordered to do so by 
a court of competent jurisdiction, or by direction of the Congress 
of the United States, or of either House therepf, or any committee 
of Congress, or of either ITouse duly authorized. Any bank examiner 
violating the provisions of this subsection shall be imprisoned not 
more than one year or fined not more than $5,000, or both. 

PENALTY FOR OFFICER, DIRECTOR, OR EMPLOYEE RECEIVING ANY FEE 
OR COMMISSION FOR MAKING LOANS, ETC. 

(c) Except as herein provided, any officer, director, employee, or 
attorney of a member bank who stipulates for or receives or consents 
or agrees to receive any fee, commission, gift, or thing of value 
from any person, firm, or corporation, for procuring or endeavoring 
to procure for such person, firm, or corporation, or for any other 
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person, firm, or corporation, any loan from or the purchase or discount 
of any paper, note, draft, check, or bill of exchange by such member 
bank shall be deemed guilty of a misdemeanor and shall be imprisoned 
not more than one year or fined not more than $5,000, or both. 

PURCHASE OF OR SALE TO DIRECTORS OF SECURITIES, ETC., BY BANK. 

(cZ) Any member bank may contract for, or purchase from, any of 
its directors or from any firm of which any of its directors is a member, 
any securities or other property, when (and not otherwise) such 
purchase is made in the regular course of business upon terms not 
less favorable to the bank than those offered to others, or when 
such purchase is authorized by a majority of the board of directors 
not interested in the sale of such securities or property, such au­
thority to be evidenced by the affirmative vote or written assent of 
such directors: Provided, however, That when any director, or firm 
of which any director is a member, acting for or on behalf of others, 
sells securities or other property to a member bank, the Federal 
Reserve Board by regulation may, in any or all cases, require a full 
disclosure. to be made, on forms to be prescribed by it, of all com­
missions or other considerations received, and whenever such director 
or firm, acting in his or its own behalf, sells securities or other prop­
erty to the bank the Federal Reserve Board, by regulation, may 
require a full disclosure of all profit realized from such sale. 

Any member bank may sell securities or other property to any of 
its directors, or to a firm of which any of its directors is a member, 
in the regular course of business on terms not more favorable to 
such director or firm than those offered to others, or when such sale 
is authorized by a majority of the board of directors of a member 
bank to be evidenced by their affirmative vote or written assent: 
Provided, however, That nothing in this subsection contained shall be 
construed as authorizing member banks to purchase or sell secu­
rities or other property which such banks are not otherwise author-
zed by law to purchase or sell. 

PAYMENT OF INTEREST ON DEPOSIT TO DIRECTORS TO BE AT A RATE 
NO GREATER THAN PAID TO OTHER DEPOSITORS. 

(e) No member bank shall pay to any director, officer, attorney, 
or employee a greater rate of interest on the deposits of such director, 
officer, attorney, or emplo3^ee than that paid to other depositors on 
similar deposits with such member bank. 

PENALTY FOR VIOLATION OF PROVISIONS OF SECTION 22 OF FEDERAL 
RESERVE ACT. 

(f) If the directors or officers of any member bank shall knowingly 
violate or permit any of the agents, officers, or directors of any mem­
ber^ bank to violate any of the provisions of this section or regula­
tions of the board made under authority thereof, every director and 
officer participating in or assenting to such violation shall be held 
liable in his personal and individual capacity for all damages which 
the member bank, its shareholders, or any other persons shall have 
sustained in consequence of such violation. 
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• LOANS OF TRUST FUNDS TO DIRECTORS, ETC., PROHIBITED.^ 

Section I l k of the Federal reserve act provides that it shall be 
unlawful for national banking associations to le.nd any officer, director, 
or employee any funds held in trust under the powers conferred b}̂ -
that section, and that any officer, director, or employee making 
such loan, or to whom such loan is ma,de, may be fined not more than 
$5, 000 or imprisoned not more than five years, or may be both fined 
and imprisoned in the discretion of the court. 

INTERLOCKING DIRECTORATES—WHEN FORBIDDEN ( A C T OCT. 15, 
1914, AS AMENDED BY ACT MAY 15, 1916). 

(SEC. 8.) That from and after two years from the date of the ap­
proval of this act no person shall at the same time be a director or 
other officer or employee of more than one bank, banking association, 
or trust company organized or operating under the laws of the United 
States, either of which has deposits, capital, surplus, and undivided 
profits aggregating more than $5,000,000; and no private banker or 
person who is a director in any bank or trust company organized and 
operating under the laws of a State, having deposits, capital, surplus, 
and undivided profits aggregating more than $5,000,000, shall be 
eligible to be a director in any bank or banking association organized 
or operating under the laws of the United States. The eligibility of 
a director, officer, or employee under the foregoing provisions shall 
be determined by the average amount of deposits, capital, surplus, 
and undivided profits as shown in the official statements of such 
bank, banking association, or trust company filed as provided by law 
during the fiscal year next preceding the date set foi* the annual elec­
tion of directors, and when a director, officer or employee has been 
elected or selected in accordance with the provisions of this act it shall 
be lawful for him to continue as such for one year thereafter under 
said election or employment. 

No bank, banking association, or trust company organized or oper­
ating under the laws of the United States, in any city or incorporated 
town or village of more than two hundred thousand inhabitants, as 
shown by the last preceding decennial census of the United States, 
shall have as a director or other officer or emplo3^ee any private banker 
or any director or other officer or employee of any other bank, bank­
ing association, or trust company located in the same place: Pro­
vided, That nothing in this section shall apply to mutual savings 
banks not having a capital stock represented by shares: Provided 
further. That a director or other officer or employee of such- bank, 
banking association, or trust company may be a director or other 
officer or employee of not more than one other bank or trust company 
organized under the laws of the United States or any State where the 
entire capital stock of one is owned by stockholders in the other: 
And provided further. That nothing contained in this section shall for­
bid a director of class A of a Federal reserve bank, as defined in the 
Federal reserve act, from being an officer or director, or both an officer 
and director, in one member bank: And provided further. That noth­
ing in this act shall prohibit any officer, director, or employee of any 
member bank or class A director of a Federal reserve bank, who shall 
first procure the consent of the Federal Reserve Board, which board 
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is hereby authorized, at its discretion, to grant, withhold, or revoke 
such consent, from being an officer, director, or employee of riot 
more than two other banks, banking associations, or trust companies, 
whether organized under the laws of the United States or any State, if 
such other bank, banking association, or trust company is not in 
substantial competition with such member bank. 

The consent of the Federal Reserve Board may be procured before 
the person applying therefor has been elected as a class A director of 
a Federal reserve bank or as a director of any member bank. * * * 

When any person elected or chosen as a director or officer or se­
lected as an employee of any bank or other corporation subject to the 
provisions of this act is eligible at the time of his election or selection 
to act for such bank or other corporation in such capacity his eligi­
bility to act in such capacity shall not be affected, and he shall not 
become or be deemed amenable to any of.the provisions hereof by 
reason of any change in the affairs of such bank or other corporation 
from whatsoever cause, whether specifically excepted by any of the 
provisions hereof or not, until the expiration of one year from the 
date of his election or employment. 

DIRECTORS OR OTHER OFFICERS OF BANK OR CORPORATION INCOR­
PORATED UNDER THE LAWS OF THE UNITED STATES OR OF ANY 
STATE AND ENGAGED IN FOREIGN BANKING—WHO MAY BE. 

Under the act of September T, 1916, any director or other officer, 
agent, or employee of any member bank may, A^ith.the appjovaLof the 
Federal Reserve Board, be a director or' othfer officei*,̂  agent, or em­
ployee of any bank or corporation chartered or incorporated under 
the laws of the United States or of any State thereof and principally, 
engaged in international or foreign banking or banking in a depend­
ency or insular possession of the United States either directly or 
through the agency, ownership, or control of local institutions, in 
foreign countries or in such dependencies or insular possessions in 
the capital stock of which such member bank shall have invested 
without being subject to the provisions of section 8 of the act approved 
October 15, 1914, entitled ^^An act to supplement existing laws 
against unlawful restraints and monopolies, and for other purposes.'^ 

BY-LAWS TO BE ADOPTED BŶ  DIRECTORS. 

BY-LAWS. 

When a bank is organized the board of directors should adopt by­
laws, and send a copy to the Comptroller of the Currency. (Sec. 
5136, U. S. R. S.) The following is submitted as a general form that 
may be modified in any manner deemed expedient, but not in con­
flict with law or the articles of association: 

GENERAL FORM OF BY-LAWS OF NATIONAL B A N K S . 

By-laws ofthe [here insert the title ofthe banh}, organized under the national-banhing law 
of the United States. 

ANNUAL M E E T I N G . 

SECTION 1. The regular annual meeting of the shareholders of this bank for the 
election of directors shall be held at its banking ho„usQ on the day in January of each 
year provided in the articles of association, between the hours of 10 and 4 of said day. 
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I t shall be the duty of the board of directors, within one month prior to the time of said 
election, to appoint three shareholders to be judges of said election, who shall hold 
and conduct the same,, and who shall, after the election has been held, notify under 
their hands the cashier of this bank of the result thereof and the names of the directors 
elect. 

SEC. 2. The cashier, upon receiving the returns of the judges of the elections as 
aforesaid, shall cause the same to be recorded upon the minute book of the bank, and 
shall notify the. directors elect of their election and of the time at which they are 
required to meet at the banking house of the bank for the purpose of organizing the new 
board. If at the time fixed for the meeting of the directors elect there is not a quorum 
in attendance, the members present may adjourn from time to time until,a quorum 
is secured, and no business shall be transacted prior to taldng the oath of office as 
prescribed by law. 

S E C 3. If, for any cause, the annual deletion of directors is not held on the date 
fixed in the articles of association, the directors in office shall order an election to be 
held on some other day, of which special election notice shall be given in accordance 
with the requirements of section 5149, United States Revised Statutes, judges ap­
pointed, returns made and recorded, and the directors elect notified, according to the 
provisions of sections one and two of these by-laws. 

OFFICERS. 

SEC. 4. The officers of this bank shall be a president, vice president (who shall be 
members of the board of directors), cashier, and such other officers as naay be from 
t ime to t ime required for the prompt and orderly transaction of i ts business, to be 
elected or appointed by the board of directors, by whom their several duties shall be 
prescribed. 

S E C 5. The president shall hold his office for the current year for which the board 
of which he shall be a member was elected, unless he shall resign, become disqualified, 
or be removed; and any vacancy occurring in the office of president or in the board 
of directors shall be filled by the remaining members. 

S E C 6. The cashier and the subordinate officers and clerks shall be appointed to 
hold their offices, respectively, during the pleasure of the board of directors. 

S E C 7. The cashier of this bank shall be responsible for all the moneys, funds, and 
valuables of the bank, and shall give bond, with security to be approved by the board, 
in the penal sum of dollars, conditioned for the faithful and honest discharge of 
his duties as such cashier, and that he will faithfully apply and account for all such 
moneys, funds, and valuables, and deliver the same to the order of the board of direc- ' 
tors of this bank, or to the person or persons authorized to receive them. 

S E C 8. The president of this bank shall be responsible for all such sums of money 
and property of every kind as may be intrusted to his care or placed in his hands by­
the board of directors or by the cashier, or otherwise come into his hands as president, 
and shall give bond, with security to be approved by the board, in the penal sum of 

dollars, conditioned for the faithful discharge of his duties as such president, and 
that he will faithfully and honestly apply and account for all sums of money and other 
property of this bank that may come into his hands as.such president, and pay over 
and deliver the same to the order of the board of directors, or to any other person or 
persons authorized by the board to receive the same. 

S E C 9. The teller shall be responsible for all such sums of money, property, and 
funds of every description as may from time to time be placed in his hands by the 
cashier, or otherwise come into his possession as teller; and shall give bond, with 
security to be approved by the board, in the penalty of dollars, conditioned for 
the honest and faithful discharge of his duties as teller, and that he will faithfully 
apply, account for, and pay over all moneys, property, and funds of every description 
that may come into his hands, by virtue of his office as teller, to the order of the board 
of directors aforesaid, or to such person or persons as may be authorized to demand and 
receive the same. 

SEAL. 

S E C 10. The following is an impression of the seal adopted by the board of directors 
of this bank: 

r Impression! 
\ of seal. J 

CONVEYANCE OF REAL ESTATE. 

^ S E C 11. All transfers and conveyances of real estate shall be made by the associa­
tion, under seal, in accordance with the orders of the board of directors, and shall be 
signed by the president pr cashier. 
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INCREASE OF STOCK. 

S E C 12. Whenever an increase of stock shall be determined upon, in.accordance 
with law, i t shall be the duty of the board to notify all the shareholders of the same, 
and to cause a subscription to be opened for such increase of capital. In the increase 
of capital each shareholder shall have the privilege of subscribing for such number of 
shares of the new stock as he may be entitled to subscribe for, according to his existing 
stock in the bank. If any shareholder fails to subscribe for the amount of stock to 
which he may be entitled, the board of directors may determine what disposition shall 
be made of the privilege of subscribing for the unsubscribed stock. 

BANKING H O U R S . 

S E C 13. This bank shall be opened for business from o'clock a. m. to —-:-
o'clock p . m. of each day of the year, excepting Sundays and days recognized by 
the laws of this State as holidays. 

DIRECTORS*^ M E E T I N G S , : 

S E C 14. The regular meetings of the board of directors shall be held on t h e :̂ -—r of 
each month. When any regular meeting of the board of directors falls upon a holiday, 
the meetings shall be held on such other da^r as the board may previously designate. 
Special meetings may be called by the president, cashier, or at the request of three 
or more directors. "> . ?= 

DISCOUNT COMMITTEE, .: ' ; 

S E C 15. There shall be a committee, to be known as the discount committee, con­
sisting of the president, cashier, and directors appointed by the board every • 
months, to continue to act unti l succeeded, who shall have power to discount and 
purchase bills, notes, and other evidences of debt, and to buy and sell bills of ex-

. change; and who shall, at each regular meeting of the board of directors, submit in 
writing a report of all bills, notes, and other evidences of debt discounted and pur­
chased by them for the bank since their last report. The board of directors shall 
approve or disapprove the report of the discount committee, such action to be recorded 
in the minutes of the meeting. 

MINUTE BOOK. 

SEO. 16. The organization papers of this bank, the returns of the judges of the elec­
tions, the proceedings of all regular and special meetings of the directors and of the 
shareholders, the by-laws and any amendments thereto, and reports of the committees 
of directors shall be recorded in the minute book; and the minutes of each meeting 
shall be signed by the president and attested by the cashier. 

TRANSFERS OP STOCK. 

S E C 17. The stock of this bank shall be assignable and transferable only on the 
books of this bank, subject to the restrictions and provisions of the national banking 
laws; and a transfer book shall be provided in which all assignments and transfers bf 
stock shall be made. 

S E C 18. Transfers of stock shall not be suspended preparatory to the declaration 
of dividends; and, unless an agreement to the contrary shall be expressed in the assign­
ments, dividends shall be paid to the shareholders in whose name the stock shall 
stand at the date of the declaration of dividends. 

S E C 19. Certificates of stock, signed by the president and cashier, may be issued 
to shareholders, and the certificates shall state upon the face thereof that the stock is 
transferable only upon the books of the bank; and when stock is transferred, the 
certificates thereof shall be returned, to the bank, canceled, preserved, and new cer­
tificates issued. 

EXPENSES. 

S E C 20. All the current expenses of the bank shall be paid by the cashier, who shall 
every six months, or oftener if required, make to the board a detailed statement thereof. 

CONTRACTS. 

SEC. 21. All contracts, checks, drafts, etc., and all receipts for circulating notes 
received from the Comptroller of the Currency shall be signed by the president or 
cashier. 
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EXAMINATIONS. 

SEC 22. There shall be appointed by the board of directors a committee of 
members, exclusive of the president and cashier, whose duty it shall be to examine 
every six months the affairs of this bank, count its cash, and compare its assets and 
liabilities with the accounts of the general ledger, ascertain whether the accounts are 
correctly kept, and the condition of the bank corresponds therewith, and whether the 
bank is in a sound and solvent condition, and to recommend to the board such changes 
in the manner of doing business, etc., as shall seem to be desirable; the result of which 
examination shall be reported in writing to the board at the next regular meeting 
thereafter. 

S E C 23. The board of directors .shall have power to change the form of the books 
and accounts when deem.ed expedient and define the manner in which the affairs of 
the bank shall be conducted. 

iv QUORUM. 

SEC 24. A majority of all the directors is required to constitute a quorum to do 
business. Should there be no quorum at any regular or special meeting, the members 
present may adjourn from day to day until a quorum is in attendance. In the absence 
of a quorum no business shall be transacted. 

CHANGES IN BY-LAWS. 

SEC 25. These by-laws may be changed or amended by the vote of a inajority of 
the directors. 

EXAMINATION BY DIRECTORS. 

In connection with the annual or semiannual examinations made 
by examining committees or by accountants at the instance of the 
board of directors, the following suggestions are made as to the general 
points that should be covered: 

(1) The cash should be counted and the total compared with the 
books of the bank. Cash items should be carefully scrutinized, and 
any improper items, such as unposted checks held for the purpose of 
not showing overdrafts, and other items that can not be readily 
converted into cash, should be reported. 

(2) The bonds and other securities of the bank should be examined 
and those not on hand should be verified by reference to the receipts 
of the parties with whom they are deposited and if the receipts are 
old they should be verified by correspondence. The market value 
and the amount at which carried on the books in the aggregate 
should be shown, and any stocks held by the bank should be listed, 
with a statement showing the reason the securities were taken by the 
bank. 

(3) The notes should be carefully checked and their total com­
pared with the general ledger. The genuineness, value, and security 
of each note, and of any collateral thereto, should be carefully deter­
mined, and any losses ascertained, or probable, in the judgment of 
the committee, should be noted. The liabilities of each of the larger 
borrowers and loans to affiliated interests should be aggregated and 
carefully considered. The report should also show the general char­
acter of the loans—whether well distributed; the general character 
of the collaterals; whether corporations in which officers or directors 
are interested borrow to an undue extent; also any large liabilities 
of the officers or directors. I t should also be shown whether all 
paper claimed by the bank as its own property, including collaterals, 
IS properly indorsed or assigned to it, and all mortgages recorded. 
Any loans exceeding 10 per cent of the capital and surplus of the 
bank should be reported. The signatures of all note makers and 
indorsers should be carefully scrutinized, and any erasures and alter-
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ations or any indications of manipulation should be carefully inves­
tigated and reported to the full board. All overdue paper should be 
listed and comment made as to its collectibility. 

(4) The certificates of deposit and the cashier's checks should be 
verified by totaling those outstanding as shown by the register and 
comparing^ with the general ledger, and also by comparing the can­
celed certificates and checks with the register and checking them 
against the stubs. 

(5) The copy retained by the bank of the report of condition made 
to the Comptroller at the last call should be compared with the bank's 
books at that date, particularly with reference to the excessive loans 
and directors' and officers' liabilities reported. 

(6) The bank's last reconcilements of accounts with correspondent 
banks should be compared with the bank's books, and a transcript 
of the bank's account from the date of the last reconcilement to the 
date of the examination sent to the correspondent bank with a request 
for verification. Balances with nonmember banks in excess of 10 
per cent of the capital and surplus should be reported. 

(7) Individual ledger balances should be verified in such manner 
as the directors may deem advisable, by calling in pass books, by 
sending out reconcilements of certain accounts selected by the direc­
tors, or in some other suitable way. A trial balance of the ledger 
should be taken by some member of the committee, or at least by 
some person other than the clerk engaged on the ledger. 

(8) Overdrafts should be totaled and carefully considered, and the 
report should show any estimated losses. 

(9) The committee should consider carefully the ''profit and loss" 
and the ' 'expense" accounts, with a view of determining whether 
the charges against those accounts are proper, whether the earnings 
of the bank warrant the expense charges, and whether the bank is 
making a legitimate profit. 

(10) The examining committee should inquire carefully into the 
arrangement of the working affairs of the bank and ascertain whether 
any employee who keeps the individual ledger receives deposits or 
balances pass books; and whether the employees are properly bonded, 
and in whose custody the bonds are lodged. 

(11) Any liability of the bank for borrowed money should be listed, 
and the proper authority and the necessity for such borrowing ascer­
tained. The total amount of the present liabilities of that nature 
should be reported to the board, including money borrowed from 
other banks on certificates of deposit. 

The report of the directors or the examining committee should show 
that these points have been covered, and should recite any deficien­
cies discovered. 

The report should also contain a complete statement of the total 
assets and liabilities of the bank, with any additions or deductions 
that in the judgment of the directors should be made as a result of 
their investigation. There should also be included a detailed state­
ment of the loans which the directors estimate as worthless, doubtful, 
or insufficiently secured, giving reasons therefor, and as nearly as 
possible the real value. 

A statement should also be made of any matters which in the, 
opinion of the committee affect in any way the bank's solvency, 
stability, or prosperity. 
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I t is believed that there are few instances where the examining 
committee can not, if they will t.ake.the,necessary time, cover these 
points fully and satisfactorily. 

An examination twice a year, along the lines indicated, by a com­
mittee of the directors who will give sufficient time to the work to 
make it thorough and complete, can not fail to be of great benefit to 
all concerned, and this the directors owe to the shareholders who 
have placed them in their positions of trust. 

A complete report of each examination should be preserved in the 
files of the bank and be accessible to the bank examiner when 
examining the bank. 

LIABILITY OF DIRECTORS FOR MAKING AND PUBLISHING FALSE 
REPORT. 

Under the decisions of the Supreme Court of the United States in 
Thomas v. Taylor (224 U. S., 73) and of the United States Circuit 
Court of Appeals in Chesbrough et al v. Woodworth (195 Fed. Rep., 
875), when the Comptroller of the Currency has notified directors to 
collect or charge off certain assets it is a warning that those assets are 
doubtful, and to disregard such a notice and represent the assets in 
a statement to be good is a violation of law and renders the directors 
making the statement liable for damages to one deceived thereby. 

The Circuit Court of Appeals in the latter case held that while the 
duty of charging off such worthless paper was that of the board of 
directors as an entity, and in such matter the board had a reasonable 
discretion, yet when the duty existed and was wholly unperformed 
an individual director who is engaged generally in the performance of 
his functions may be personally liable because of his participation in 
the failure to act by failing to make reasonable personal efforts to 
induce the proper action. 

In the case referred to (Chesbrough et al. v. Woodworth) the plain­
tiff bought stock in the bank in reliance upon a false report of its 
condition and had suffered damage thereby. He was held to have a 
right of action against any officer or director who knowing its falsity 
had authorized such a report. The court held that the measure of 
the plaintiff's recovery would be the difference in the fair valuation 
of his stock if aU of the paper had been of a character entitling it to 
be reported as assets and that sum which would have been a fair 
minimum valuation if the directors in the exercise of due care and 
good faith had charged off the books and not reported so much of the 
paper as they knew or had good reason to believe was not good and 
collectible. 

LIABILITY OF DIRECTORS FOR MISMANAGEMENT—DEGREE OF CARE 
REQUIRED OF DIRECTORS. 

The Supreme Court of the United States has held (Briggs t?. Spaul-
ding, 141 U. S., 132) that directors of a national bank must exercise 
ordinary care and prudence in the administration of the affairs of a 
bank, and this includes something more than officiating as figure­
heads. They are entitled under the law to commit the banking 
business, as defined, to their duly authorized officers; but this does 
not absolve them from the duty of reasonable supervision nor 
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ought they to be permitted to be shielded from liability because of 
want of knowledge of wrongdoing, if that ignorance is the result of 
gross inattention. 

I t was further held in the same case that the degree of care required 
of directors of corporations depends upon the subject to which it is 
to be applied, and each case is to be determined in view of all the 
circumstances; that the directors of a corporation are not insurers of 
the fidelity of the agents whom they appoint and they can not be 
held responsible for losses resulting from the wrongful acts or omis­
sions of other directors or agents unless the loss is a consequence of 
their own neglect of duty. 

The United States Supreme Court in a decision rendered June 9, 
1919, in the case of Bowerman v. Hamner, held that a director who 
had never attended a meeting during five years' connection with the 
bank, and who lived 200 miles from the place where the bank was 
located, was liable for mismanagement because he did not exercise 
the diligence which a prudent man would usually exercise in ascertain­
ing the condition of the business of the bank or a reasonable control 
and supervision over its affairs, and that he could 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. 

LIABILITY OF DIRECTORS FOR ASSENTING TO EXCESSIVE LOANS. 

The United States Circuit Court held (Rankin v. Cooper et al., 149 
Fed. Rep., 1010) that it is the duty of directors of a national bank to 
exercise reasonable control and supervision over its affairs, and to 
use ordinary care and diligence in ascertaining the condition of its 
business, which is such care as an ordinarily prudent and diligent man 
would exercise in view of all the circumstances; and that where the 
directors of a national bank became aware through the report of a 
committee of their number, and also by notices sent them individually 
by the Comptroller of the Currency, that the bank had been making 
excessive loans to its president and to other persons, firms, and 
corporations with which he was associated, but took no effective 
steps to reduce such loans, or to prevent their increase, which con­
tinued until the bank became insolvent, they will be held jointly and 
severally liable for all. losses which the bank sustained through subse­
quent transactions, and which could have been prevented by a proper 
discharge of their duties. 

The United States Circuit Court has held (Witters, Receiver, etc., 
V. Sowles et al., 31 Fed. Rep., 1) that under Revised Statutes, section 
5200, directors of a national bank who make or assent to the making 
of a loan to any one person of a sum exceeding the legal limit become 
personally and individually liable for all loss sustained thereby; but 
where the borrower in such a case is also one of the directors he is 
not so liable, but simply as a debtor to the bank. 

The United States Circuit Court of Appeals in McCormick v. King 
et al. (241 Fed. Rep., 737), held that directors responsible for excess 
loans were liable not only for the excess of such loans above the legal 
limit, but for the entire loss thereon with interest, and this case was 
affirmed by the Supreme Court of the United States on June 9, 1919, 
in Bowerman v. Hamner. 
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REPORT OF THE COMMISSIONER OF INTERNAL REVENUE. 

TREASURY DEPARTMENT, 
OFFICE OF COMMISSIONER OF INTERNAL REVENUE, 

Washington^ September 30^ 1920. 
SIR : I have the honor to submit the following report of the work 

of the Bureau of Internal Revenue for the fiscal year ended June 30, 
1920. 

The outstanding features of the work of the Bureau during the 
past year are the organization of the Prohibition Enforcement Uni t ; 
the bringing to a. plane of higher efficiency the administrative ma­
chinery for properly auditing income and excess-profits tax returns; 
and the extension of service to taxpayers through the establishment 
of a number of branch offices at accessible centers of population. The 
National Prohibition Act placed upon the Bureau of Internal Revenue 
new responsibilities involving many difficult problems of interpreta­
tion and administration. The progressive steps taken during the 
year in the solution of these problems are related in detail in a sepa­
rate part of this report. 

The two years of our participation in the World War were marked 
by emergency revenue legislation and constituted a period of almost 
constant reorganization of the administrative machinery of the In­
ternal-Revenue Bureau. The year covered by this report has wit­
nessed the approach of more stable and more nearly normal condi­
tions. Opportunity has been offered to review with some measure 
of care the vast organization so suddenly and hastily developed, to 
coordinate and harmonize the many diverse activities incident to the 
enforcement of the different provisions of the law, and to realize 
progressively increased efficiency in every branch of the service. 

COLLECTIONS. 

The operations of the Internal-Revenue Bureau during the fiscal 
year 1920 under the War Revenue Act of 1918 and other internal-
revenue tax legislation have resulted in the collection of $5,407,580,-
251.81, compared with $3,850,150,078.56 in the fiscal year ended June 
30,1919, an increase of $1,557,430,173.25, or 40.5 per cent. . 

Large income-tax payers generally have availed themselves of the 
privilege of installment payment, which first became operative in 
connection with returns made under the Revenue Act of 1918. The 
payments made during the first six months of the fiscal year 1920 
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embraced the third and fourth installments of the income and profits 
taxes due on income in the calendar year 1918, together with addi­
tional collections on assessments made for prior years, while the pay­
ments made during the last six months of the fiscal year embraced the 
first and second installments of the income and profits taxes on in­
comes in the calendar year 1919, together with additional collections 
made on assessments for prior years. The total of these income and 
profits tax collections for the fiscal year 1920 amounted to $3,956,936,-
003.60, compared with $2,600,783,902.70 for the fiscal year 1919, an 
increase of $1,356,152,100.90. The miscellaneous collections arising 
from objects of taxation other than income and profits taxes 
amounted to $1,450,644,248.21 for the fiscal year 1920, compared with 
$1,249,366,175.86 for the fiscal year 1919, an increase of $201,278,-
072.35. 

The collection of internal-revenue taxes for the fiscal year 1920 
and selected prior years are summarized in the following table: 

Source. 

Dist i l led spir i ts 
F e r m e n t e d l iauors 
Tobacco 
01eoiii3.rgariiie . . . . . . . . 
Capital-stock t a x , inc ludiag other 

special t^xes 
Miscellaneous and war excise 

taxes 
S t a m p sa^es for parcel-post pack­

ages, e tc 

Tota l receipts from other 
t h a n income and excess-
profits t axes 

Income a n d excess-profits t a x e s . . 

To ta l receipts 

1920 

$97,905,275.71 
41,965,874.09 

295,809,355.44 
3,728,276.05 

102,933,701.35 

883,863,871.82 

24,437,893.75 

1,450,644,248.21 
3,956,936,003.60 

15,407,580,251.81 

1919 

$365,211,252.26 
117,839,602.21 
206,003,091.84 

2,791,831.08 

33,497,047.82 

513,823,884.14 

10,199,466.51 

1,249,366,175.86 
.2,600,783,902.70 

3,850,150,078.56 

1918 

$317,553,687.33 
126,285,857.65 
156,188,659.90 

2,336,907.00 

27,281,269.12 

225,973,363.44 

4,336,182.21 

859,955,926.65 
2,838,999,894.28 

3,698,955,820.93 

1914 

$159,098,177.31 
67,081,512145 
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 difi'er from such figures carried 
in other Treasury statements showing the financial condition of the Government, because the former rep­
resent collections by internal-revenue ofiicers throughout the country, including collections by postmasters 
from the sale of internal-revenue documentary stamps, while the latter represent the deposits of these 
collections in the Treasury or depositaries during the fiscal year concerned, the differences being due to the 
fact that some ofthe collections ta the latter part ofthe 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. 

COST OF ADMINISTRATION. 

The total cost of administering the internal-revenue laws for the 
fiscal year 1920 as expressed by the aggregate expenditures from the 
several appropriations was $29,647,439.71, compared with $20,573,-
771.52 for the fiscal year 1919. The sum of $184,803.55 expended from 
the appropriation of $250,000, "Refunding internal-revenue collec­
tions," is not included in the total, as it is in no sense an administrative 
expense. 

The cost of operating the Internal-Revenue Service for the fiscal 
year 1920 was 55 cents for each $100 collected, based on the expendi­
ture of. $29,647,439.71. The cost of operating the Internal-Revenue 
Service for the fiscal year 1919 was equivalent to 53 cents for each 
$100 collected. There is included in the expenditures for the fiscal 
year 1920 the expenditures for enforcing the child-labor, the narcotic, 
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and the prohibition laws. The amount expended for salaries, travel­
ing expenses, and miscellaneous items for enforcing the provisions of 
the child-labor section of the Revenue Act of 1918 was $89,703.65; for 
enforcing the provisions of the narcotic laws, $460,827.24; and for 
enf orciTig the provisions of the prohibition laws, $2,059,77.4:32, a total 
of $2,610,305.21. Deducting this amount from the total amount ex-
ipended, $29,647,439.71, leaves $27,037,134.50 as the net expenditure 
for collecting the internal-revenue taxes for the fiscal year 1920, 
which is equivalent to a cost of 50 cents for each $100 collected. 

INCOME TAX U N I T . 

The administration of the income and profits tax laws has been 
essentially a problem of organization. This task involves the an­
nual determination, in accordance with the income and profits tax 
provisions of the war-revenue acts, of the correct tax liability of 
more than 4,000,000 individuals and corporations. In organizing for 
this work, the principle observed was the segregation in one unit of 
the Bureau of all income and profits tax matters. As far as possible, 
therefore, the Income Tax Unit has been made self-contained, in order 
that its operations may not be confused or impeded by other respon­
sibilities of the Bureau. During whatever time the Government may 
continue to depend on income and profits taxes for its principal rev­
enue it seems essential to encourage the highest degree of specializa­
tion in this important work. 

The second principle observed in organizing the Incoriie Tax Unit 
has been the development of uniformity of procedure through cen­
tralized operation and control. This policy was necessary in the 
early stages of the work because it was clearly impracticable to devise 
regulations capable of uniform application by many officers acting 
independently. Accordingly, all tax returns for the years up to and 
including those of 1917 were forwarded to Washington for audit 
and verification. Of these returns, those which involved new or dif­
ficult questions of law, accounting, or business practice were reviewed 
by the technical advisers of the Bureau, whose findings were ap­
proved by the Commissioner. This procedure necessarily retarded 
the.early operations of the Bureau under the War Revenue Act of 
1917, and resulted in seemingly interminable review of specific cases. 
All decisions made in these reviews, however, were recorded and used 
as the basis for organizing the Income Tax Unit in accordance with 
the divisions of subject matter into which these decisions fell, so that 
with the accumulation of precedent cases the rate of progress in the 
audit of returns has been steadily accelerated without loss of cen­
tralized control. 

EVENTUAL DECENTRALIZATION OF OPERATIONS. 

The principle of centralized operation, which was essential in the 
early stages of organization in order to develop uniformity of methods 
and decisions, has been followed without losing sight of the desir­
ability of conforming as rapidly as possible to the eventual policy of 
decentralization by transfer of the audit of returns to collectors' 

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



1 4 8 2 REPORT ON THE FINANCES. 

offices. Obviously, the. ideal time for the correct determination of 
tax liability is the date the return is made and the ideal place is the 
business headquarters of the taxpayer. 

The first officers of the Bureau to receive the returns filed by tax­
payers are the collectors and their deputies. I t is to these local 
officers that citizens naturally apply for advice and assistance in the 
preparation of returns. Although collectors are responsible for the 
transaction of internal-revenue business of all kinds, it has been 
possible in their offices, as well as in the Bureau, to provide for con­
siderable specialization on income and profits taxes. JEmployees have 
been carefully selected and trained for this important worK, so that 
the best possible service might be rendered to the community. 

Beginning with the returns for the calendar year 1918, collectors 
were authorized to conduct a preliminary audit of individual returns 
of income not exceeding $5,000." About 3,500,000 (or more than 80 
per cent of the total number) income and profits tax returns for the 
calendar year 1918 were examined in the offices of the 64 collectors. 
Errors discovered by the deputy collectors asigned to this work were 
adjusted in many instances by personal conference with the tax­
payers, always with less delay and correspondence than when similar 
adjustments are made in Washington. The returns for 1919 were 
handled in a similar manner, and it is believed that the result will 
be even more satisfactory, because the deputies have had the advan­
tage of the previous year's experience and of considerable subsequent 
training and study. 

Although this audit in the offices of collectors must later be re­
viewed by the Income Tax Unit at Washington, the increasing profi­
ciency of the deputy collectors will eventually reduce this review to 
a mere matter of verification, and readjustments made in Washington 
will be greatly reduced in number. 

To facilitate the audit of returns in the offices of collectors and to 
avoid the necessity for. reference to Washington, the attention of the 
most competent advisers at the command of the Bureau has been 
given to the preparation of tax forms that could be accurately and 
completely filled out by the average taxpayer. While every possible 
effort has been made to satisfy the natural desire of taxpayers for 
brief and simple forms, it has been deemed advantageous both to the 
Government and to taxpayers generally that the forms provided 
should present, in questionnaire style, a fairly complete analysis of 
the law. In most cases the accurate use of these forms by the tax­
payers has obviated the necessity of furnishing any additional in­
formation when the returns are taken up for audit by the Bureau at 
Washington. 

To aid taxpayers in filling out this questionnaire type of tax form 
correctly, the Bureau has sought to make available to the public, as 
rapidly as possible and in convenient form, the regulations and de­
cisions which constitute the official interpretations of the law. In 
addition to these basic rulings all current rulings of importance and 
general application made in specific cases are digested and published 
in a service of information.^ Furthermore, carefully prepared state-

• * Income Tax Rulings, etc., published through the Government Printing Offlce and dis­
tributed by subscription at the rate of $2" per annum,, by the Superintendent of Docu­
ments, Washington, D. C. 
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ments and analyses of the law and regulations have been made avail­
able to all newspapers and magazines, banking institutions, lawyers 
and accountants, officers of civic organizations, and other agencies of 
public information. The establishment of 186 division headquarters 
and 49 subdivision headquarters offices, where taxpayers are given 
advice as well as aid in the preparation of the several tax forms, 
proved of material benefit to the public in making available at 
various centers of population offices where their queries on taxation 
could be satisfactorily^ answered. All of these agencies have rendered 
invaluable cooperation in disseminating authentic information re-, 
garding the correct preparation of income-tax returns, and this 
assistance has greatly facilitated the work of the unit. To supple­
ment these efforts exerted by the Bureau, a committee has been 
appointed to make further efforts toward a simplification of the 
forms. The taxpaying public has competent representation on this 
committee. 

PERSONNEL OF I N C O M E TAX U N I T . 

At the beginning of the fiscal year 1920 the divisional organiza­
tion of the Income Tax Unit had been perfected to the point described 
in the last annual report. Although the number of employees had 
gradually increased to 2,672 and the output of completed audits 
had increased even more rapidly than the increase in facilities and 
personnel, the progress being made fell far short of the production 
necessary to complete the audits of the great accumulation of pending 
returns and claims. During the fiscal year 1920, therefore, every effort 
has been made to increase the efficiency and production by training 
employees and by securing qualified persons for appointment as 
auditors and c].erks. Despite the loss of 979 employees through resig­
nation and from other causes, the personnel of the Income Tax Unit 
has been brought, b}^ means of 2,624 appointments, to 4,317, a net 
increase of 1,645 over the number at the beginning of the year. 

The selection and appointment of 2,624 qualified persons for the 
work has not been the sole problem in the recruitment program. I t 
was found impracticable to attract from outside the public service the 
grade of professional accountants who could undertake immediately 
upon appointment the more important and difficult auditing work. 
Consequently, employees for technical work were selected in large 
part from clerks and assistant auditors of the Income Tax Unit. In 
order to train and select capable employees, the training courses of 
the unit were elaborated and hundreds of persons within the organi­
zation were taught until qualified to handle the simpler auditing 
work, while many experienced auditors were given advanced training 
and promoted to the higher technical positions. This close relation 
between appointment and training led to the amalgamation of the 
Personnel and Training Divisions into one division—the Staff Di­
vision. 

AUDIT AND ASSESSMENT, 

The great importance of the audit work of the Income Tax Unit 
is shown by the fact that additional taxes aggregating $376,977,-
667.49 have been assessed during the year. With the prospective 
increase in personnel it is believed that the assessments to be made 
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during the fiscal year 1921 may result in the collection of $1,000,-
000,000 in additional taxes. 

Large as are these additional taxes collected as the result of the 
audit of income-tax returns, this verification work accomplishes 
the even more important end of iaying a sound foundation for the 
collection of much greater revenues through voluntary payments 
regularly made by taxpayers. The vigilance of the Bureau in audit­
ing the tax liability of every person and corporation satisfies the 
public that the law is being enforced without fear or favor and that 
all are being required sooner or later to pay the full amount of tax 
due. Year by year, as taxpayers become more familiar with the 
requirements of the law and as delinquency and evasion are stamped 
out, the auditing work will be greatly decreased and the expense of 
insuring the observance of the law^ will become comparatively negli­
gible. The auditing program, now well in hand and rapidly ap­
proaching its greatest necessary proportions, has thus laid the ground­
work for the successful administration of the income-tax laws. 

CHANGES I N ORGANIZATION DURING T H E FISCAL YEAR 19 2 0 . 

The Audit and Administration Division, referred to in the last 
annual report, has been divided into two independent divisions—the 
Administration Division, which has charge of mails and files, space, 
equipment and supplies, and much of the vast amount of routine 
clerical work incident to the audit; and the Internal Audit Division, 
which conducts the audit of all returns, except those of certain special 
classes referred to specialized groups of auditors in the Technical 
Division. 

The most important change in the development of the Income Tax 
Unit during the year was the establishment of the Field Audit 
Division, which was given immediate charge and control of the force 
engaged in the field investigation of income and profits tax cases. 
Before the Field Audit Division was established these revenue agents 
and inspectors of the field force served all units of the Bureau and in­
vestigated cases involving internal-revenue taxes of all kinds. They 
were then under the direction of the Chief of Revenue Agents, who 
was responsible directly to the Commissioner. The paramount im­
portance for revenue purposes of the collection of income and profits 
taxes made it desirable to segregate the work and to assign to the 
Income Tax Unit all agents and inspectors best fitted to specialize 
in income and profits tax investigations. Some agents and inspectors 
were transferred to the field prohibition force and others to the 
offices of the scA'cral collectors, where the}^ have been engaged mostly 
in sales-tax work, according to the plan described elsewhere in this 
report. 

With the exception of estate-tax investigations, which for reasons 
of expediency are still assigned to the agents and inspectors, the work 
of these officers now pertains exclusive^ to income and profits taxes 
and is directed immediately by the Income Tax Unit through the 
Field Audit Division. This change has resulted in material improve­
ment in the reports of field investigations, on which the auditors of 
the Income Tax Unit depend for the completion of many important 
cases. The efficiency of the agents and inspectors has also been in-
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creased by the intensive 45-day training course conducte^l at Wash­
ington by the Staff Division, which all new appointees are required 
to complete before assignment to the field. 

As a result of the increased efficiency of the field force, the accumu­
lation of reports received from field agents, referred to in the last 
report, has now been disposed of, together with practically all reports 
received during the fiscal year 1920. This achievement has entailed 
tbe completion, by the Income Tax Unit, during the year, of the 
great total of nearly 700,000 audits. 

COLLECTIONS FROM DEPARTING A L I E N S . 

During the year a large number of aliens who had had a temporary 
residence in the United States left this country. Many of them 
were unfamiliar with the revenue laws of the United States, while 
others were not disposed to comply with the income-tax requirements. 
I n accordance with the plan described in the last annual report, rev­
enue agents and inspectors assigned to the exainination of these de­
parting aliens at ports of embarkation continued their activities 
vigilantly during the year. Record of this work was not made 
prior to September, 1919, but for the 10 months' period ended June 
30, 1920, the number of aliens examined was 366,122, and the addi­
tional tax collected as the result of these examinations was 
$13,117,788.38. Nearly all of this work was carried on at the port 
of New York under the immediate direction of the supervising in­
ternal-revenue agent, by whom a trained and efficient organization of 
examiners has been developed. Similar examinations are now neces­
sary at all ports, and the procedure worked out at New York is being 
put into operation as rapidly as possible at all points of embarkation. 

I t is clear that aliens departing from the United States after 
enjoying the opportunities afforded in this country for making and 
saving money should not be permitted to escape the burdens of 
taxation which are borne by the citizens of this country. The 
Bureau has not seriously regarded, therefore, the protests of aliens 
and their representatives against these examinations, which are 
merely a substitute for the review of income-tax returns at Wash­
ington and which are clearly required by the law and justified by 
the results obtained. Great care has been exercised, however, to 
see that the right of appeal to superior officers is given to every alien, 
and that no tax is imposed which is not clearly due on the basis of 
admissions of fact or on other clear evidence. Frequent inspections 
of this important work by officers of the Bureau have shown that, the 
examiners, though frequently under provocation to act arbitrarily, 
are uniformly fair and considerate to the aliens as well as vigilant of 
the Government's interest. 

AUDIT OF T E C H N I C A L CASES. 

Although the greatest volume of audits are conducted and the 
greatest number of auditors are employed in the Internal Audit 
Division of the unit, the more important and difficult classes of 
cases are handled by the Technical Division, which, as explained in 
the last report, has exercised technical control of the entire audit. 
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The rulings developed in the audit of difficult cases reported to this 
division have afforded guidance to the auditors and investigators of 
all other divisions of the unit. 

I t has been expected that the work of the Technical Division would 
gradually decrease with the standardization of rulings and pro­
cedures. I t has been necessary, however, in order to expedite the 
audit of large classes of difficult cases, such as those pertaining to 
the industries engaged in the exhaustion of natural resources, those 
involving fraud, those presenting claims for special relief, and con­
solidated returns of affiliated corporations, to organize within the 
Technical Division large groups of specialized auditors. 

These technical auditing groups have naturally become perma­
nently established and must be continued. On the other hand, the 
body of precedents and rulings which have been built up in the 
course of two years' operation has reduced the necessity f^r the tech­
nical review and special treatment of many classes of difficult audit 
cases. Instead of becoming primarily a reviewing body, the Tech­
nical Division has developed into a large auditing organization, 
caring for the classes of more difficult audits. I t is now proposed, 
therefore, to remove from this division the functions of reviewing all 
audits and digesting and recording all precedents, and to place these 
operations in a ncAv division to be known as the Review Division. 

While the Review Division will be charged with the review of 
difficult audits, it is being created primarily for the purpose of 
enabling the Bureau to expedite the handling of the avalanche of 
claims for refund and abateraent of income and profits taxes. I t will 
thus supersede the present Claims Division, which will be discon­
tinued. The auditing and examining work now performed by the 
Claims Divisioii will be assigned to the Internal Audit Division and 
to the Technical Division, the reviewing work will go to the Review 
Division, and the routine clerical work and the control and routing 
of claims will be performed by the Administration Division. 

Under this procedure, which will soon be put into effect, the great 
proportion of claims will be disposed of by auditors in conjunction 
with the audit of the returns to which they relate. All unnecessary 
review of the audit will then be eliminated and the delay caused by 
the duplication of work in treating the adjustment of claims as a 
matter distinct from the determination of tax, as well as the delay 
caused by the separate demands of auditors and of claims examiners 
for the same files of papers, will be prevented. This reorganization 
will expedite both the audit of returns and the adjustment of claims, 
as these functions will be conducted simultaneously and in an orderly 
manner. 

COMMITTEE ON APPEALS AND REVIEW. 

In the annual report for 1919 reference was made to the dissolu­
tion, on October 1, 1919, of the Advisory Tax Board. The mem­
bers of that body were compelled to return to their own personal 
affairs, from which they had temporarily separated themselves, and 
the board was accordingly discontinued under the provision con­
tained in the act authorizing its creation. I t was recognized, how­
ever, that many difficult and complex problems would arise involving 
differences of opinion between taxpayers and the unit having in 
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charge the administration of the income and profits tax provisions 
of the law. Therefore, in order to assure taxpayers that their cases 
had received the most impartial and expert consideration possible, 
there was created from the Bureau personnel an organization to 
which such cases might be appealed. 

This organization is known as the Committee on Appeals and Re­
view. I t is entirely independent of the Income Tax Unit and is 
responsible only to the Commissioner. I ts personnel embraces three 
officers of the Bureau, two of whom have had many years' experience 
in responsible positions in the Bureau as heads of the Technical 
Division, Rules and Regulations Section, and the former Law 
Division, as well as in other positions, and one of whom is a certi­
fied public accountant with professional experience covering many 
years.. These three men give their entire time and attention to the 
hearing and consideration of cases which have been appealed by 
taxpayers and to questions upon which the advice of the committee 
is asked by the Income Tax Unit. In addition, the head of the In­
ternal Audit Division and head of the Review Division, men of long 
experience in the Income Tax Unit, are associate members of the 
committee and attend the committee conferences. 

The conclusions of the individual members of the committee, after 
being formulated and reduced to writing, are submitted to a con­
ference of the entire committee and when agreed to are submitted 
to the Commissioner in the form of recommendations. Such recom­
mendations, when approved by the Commissioner, are accepted by 
the Income Tax Unit as the conclusions of the Bureau, and action is 
taken accordingly. 

I t is believed that confidence has been established among tax­
payers in the fairness and impartiality of the committee's decisions, 
and that its work has satisfied the taxpaying public to an extent 
which will eliminate much useless litigation that would otherwise 
ensue. 

From the date of its organization, October 1, 1919, to the close 
of the fiscal year the committee received 434 appeals by taxpayers 
and 148 requests for advice from the Income Tax Unit. I t also 
received for criticism or approval 818 important letters making new 
rulings or new applications of old rulings, submitted by the Income 
Tax Uni t ; 100 Treasury decisions; and 121 law opinions aiid Solic­
itor's memoranda. In addition, 188 committee recommendations* and 
70 formal memoranda were submitted to and approved by the Coin­
missioner and 145 informal memoranda were prepared for officers 
of the Bureau; 178 oral hearings on appeals were given to taxpayers 
or their representatives; and 39 formal committee conferences, 457 
informal conferences with taxpayers, and 124 informal conferences 
with officers of the Department upon questions of interpretation, 
policy, or procedure were held. 

T H E U N I T DIRECTING THE ADMINISTRATION OF THE ESTATE, CAPITAL-
STOCK, AND CHILD-LABOR TAX LAWS. 

This unit was organized for the administration of those sections 
of the Revenue Act of 1918 pertaining to the tax on the transfer of 
estates of decedents; the annual excise tax based on the fair value 
of the capital stock of corporations and certain associations of a 
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kindred character; and the tax on the employment qf children under 
certain" ages by certain classes of industries, diifirig certain hours, or 
for certain consecutive periods of time. 

The exigencies of the work peculiar to each of these three classes 
of taxation provided by the act made necessary the organization of 
three separate administrative divisions, each headed by an officer 
highly trained in the particular line presented and in charge of a staff 
of specially qualified persons. 

The policy of according every taxpayer a full opportunity to be 
heard upon all questions pertinent to his tax problems, either upon 
protest prior to assessment or upon claim for abatement or for refund 
thereafter, has been carefully observed. Many personal hearings 
have been granted upon request and much of the time of the head 
of the unit and his staff has been consumed in sitting with the review 
committees in informal conferences. The results are believed to have 
been satisfactory both to taxpayers and to the Bureau. 

The reorganization of the field service has permitted closer contact 
between the unit and its field investigators. This has brought about 
a better coordination of effort and an improvement in the verification 
of returns for the determination of the correct tax. 

P E E S O N N E L . 

This unit has a total personnel of 483, as follows: 

Executive Section . . 
Estate Tax Division 
Capital-Stock Tax Division 
Child-Labor Tax Division 

Total 

OfRcers. 

2 
2 
2 
1 

7 

Techni­
cians. 

42 
31 
2 

75 

Clerks. 

4 
41 
74 
15 

134 

Field. 

1 228 
2 12 

27 

267 

1 Includes 9 deputy collectors now engaged in this work. 
2 Includes 12 field deputy collectors now engaged in capital-stock and child-labor tax auditing. 

TAXES COLLECTED. 

The collections of estate, capital-stock, and child-labor taxes for 
each of the fiscal years 1919 and 1920, and the increases in 1920, are 
shown in the following tables: 

Estate tax 
Capital-stock tax 
Child-labor tax 

Total 

1919 

$82,029,983.13 
28,775,749.66 

110,805,732.79 

1920 

$103,635,563.24 
93,020,420.50 

2,380.20 

196,658,363.94 

Increase. 

$21,605,580.11 
64,244,670.84 

2,380.20 

85,852,631.15 

ESTATE TAX DIVISION. 

The work of examining and auditing estate-tax returns is on a 
current basis. The Manual of Instructions for Field Officers was 
revised during the year. I t is proving of great assistance in expedit­
ing the work and in minimizing the necessity for additional infor­
mation and supplemental investigations. 
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The most important part of the work of this division is of a legal 
nature, requiring consideration of nearly every branch of substan­
tive law, knowledge of State statutes, and at times a study of the 
laws of foreign nations, especially those applicable to the adminis­
tration of estates and the descent and distribution of property. All 
examiners and field agents are required to prove their fitness for the 
work by taking a course of study in estate-tax procedure and to pass 
an examination before being assigned to duty. A committee on ap­
peals and review, recruited from the most experienced examiners and 
field agents, considers protests against valuations and interpreta­
tions of the act, as well as appeals from the findings of the claims 
section on claims for refund or abatement. 

During the year, 10,171 returns were filed, showing tax liability in 
the amount of $107,957,766.18. As the result of field investigation and 
divisional audit, 8,372 cases were closed, showing additional tax 
amounting to $13,926,206.73. This is an increase of 3,046 cases closed 
and an increase of $5,881,420.92 additional tax over the record for. the 
fiscal year ended June 30, 1919. The total amount of estate tax col­
lected during the year amounted to $103,635,563.24, an increase of 
$21,605,580.11 over 1919 and of $56,182,683.46 over 1918. 
^ A charitable bequest section was organized to consider the qii^s-

tions of deductions allowed under the Revenue Act of 1918. This 
section also considers all claims for exemption of estates of persons 
who died in the military service or as a result of wounds or disease 
contracted in the service, as well as exemptions of property taxed 
within five years. 

The installation of a numerical filing system has expedited the 
work and reduced the number of employees necessary to handle it. 

CAPITAL-STOCK TAX DIVISION. 

. The capital-stock tax (Revenue Act of 1918, Title X, section 1000) 
is an excise tax payable annually in advance in July, and is imposed 
upon corporations, joint-stock companies, associations, and insurance 
companies for the privilege of doing business. Some 325,000 cor­
porations are required to file returns. The initial assessments are 
listed in the collectors' offices, bills rendered, and all returns are for­
warded to the Capital Stock Tax Division of the Bureau for audit. 

Owing to the retroactive feature of the Revenue Act of 1918, which 
was passed February 24, 1919, changing the rate and lowering the 
exemption, the work of the division was greatly increased; but the 
audit of returns for the taxable period ended June 30, 1919, was 
practically completed by January 1, 1920, except in the case of cor­
porations delinquent in filing returns, or cases reopened by reason of 
additional, information contained in subsequent returns or obtained 
by field investigation. The audit of the returns for the taxable 
period ended June 30, 1920, was begun immediately, and it will be 
completed by the time the returns filed for the coming year are 
arranged for audit. 

Difficulty has been encountered in procuring and retaining capable 
examiners, owing to the qualifications required. This division has 
evolved into a staff of valuation experts/ on questions of estimating 
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the worth of collateral securities and all forms of property. I t re­
quires men of sound judgment, a general knowledge of business con­
ditions, and some knowledge of law, accounting practice, and financ­
ing procedure. During the year the number of employees was re­
duced from 148 to an average working force of 115, and at the same 
time the work has been kept on a current basis. 

A revision of capital-stock tax regulations has been accomplished, 
with a view to putting into taxpayers' hands complete informa­
tion for the preparation of returns. The modifications in the regu­
lations are not extensive, but changes of importance have been made 
in the provisions relative to tentative returns; to cases where a change 
in number of shares has occurr<ed in the outstanding stock of a 
corporation during the year immediately preceding the taxable 
period; to questions of parent and subsidiary corporations or affili­
ated corporations; and to questions of classifying corporations ex­
empt on account of personal service. 

Returns are checked with those of previous years to detect incon­
sistencies. Periodical conferences are held between group heads and 
administrative officers of the division, in order that the examining 
force may receive the benefit of conclusions reached and the interpre­
tations placed upon the law and regulations, from the consideration 
of intricate cases actually before the division for determination. 

The claims section, which acts upon all claims for refund and 
abatement, has been enlarged and strengthened so that its work is 
on a current basis. The schedule below shows the status of the work 
in this section: 

Number of claims— Refund. -Abate­
ment. 

Onhand July 1, .1919 363 218 
Received during year •. 3,186 5,805 
Disposed of during year 2,348 4,994 
Onnand June30, 1920... 1,201 1,02» 

A corps of deputy collectors was recently ordered to Washington 
for instruction in the capital-stock tax administration with a view to 
forming a field force for the investigation of questionable cases—cases 
where it has been impossible to reach satisfactory conclusions by cor­
respondence—as well as to make a drive on possible delinquents. 

A committee on appeals and review considers questions raised by 
those subject to the tax, and hearings are granted upon request of 
interested persons. During the year numerous hearings were held 
and protests to a large extent were eliminated. 

The amount of capital-stock tax collected for the fiscal year Avas 
$93,020,420.50. 

Regular and additional assessments, due to increases in the rate 
affecting 1919 returns on hand and discoveries in the audit, amounted 
to $33,771,597.69, as follows: 
1917 - $12, 086. 25 
1918 358, 654. 25 
1919 32, 020,115. 36 
1920 1, 880, 741. 83 

Total 33, 771, 597. 6& 
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CHILD-LABOR TAX DB^ISION. 

The section of the act levying tax upon the employment of child 
labor became effective April 25, 1919, two months before the begin­
ning of the fiscal year. Consequently, the first full year of the opera­
tion of this law is now completed. The law, however, was so drawn 
that it did not permit taxation until the company subject to the tax 
completed its fiscal year, with an additional 60 days for filing returns. 

The basis for 'the tax is employment in a mine or quarry of a 
child under 16 years of age; or in a mill, cannery, workshop, factory, 
or manufacturing establishment of a child under 14 j^ears of age; 
or of a child between 14 and 16 for more than eight hours in a day or 
more than six days a week, or before 6 o'clock in the morning or after 
7 in the evening. 

The amount of tax imposed for nonobservance of these standards 
is 10 per cent of the annual net profits of the taxpayer. An estab­
lishment secures immunity from tax, however, by procuring, prior 
to employing or permitting a child to work, a certificate in which the 
child's age has been authoritatively established, and by observing the 
time limitations as stated. 

During the past year Federal age certificates were issued by child-
labor tax officers in five States. The issuance continued throughout 
the year in four States; in the fifth, certification was not begun until 
March 15,1920. In a sixth State Federal age certificates were issued 
during the year by school authorities. 

There were reported from these States 32,207 applications for age 
cprtificates. Of 18,715 cases definitely disposed of, 15,810 children, 
or 84.5 per cent, received certificates; and 2,905 children, or 15.5 per 
cent, 'were refused because applicants had not attained the prescribed 
ai,ge. The remaining applications were temporarily continued until 
adequate proof of age could be obtained, dropped because not prose­
cuted further, or are still under investigation. 

The original methods of issuing certificates have been greatly im­
proved. The influence of compulsory school laws is reflected by 
the sudden reduction in the number of applications at the beginning 
of .the school term and the immediate increase when the compulsory 
period ends. 

An employment certificate or other similar document attesting 
the age of a child, issued under State child-labor laws, is accepted 
by the Bureau in 37 States, designated by the Child Labor Tax 
Board as having the same force and effect as a Federal age certificate. 
A careful study must be made of State laws on child labor and educa­
tion, of their administration, and of the forms and methods of cer­
tification before the designation of a State can be considered. 

In addition, an intensive field study has been made of the certifica­
tion in two States, and a more or less detailed study in three other 
States. From time to time instances of faulty certification practices 
have been referred to the proper authorities for correction. 

Probably the most important piece of work undertaken was the 
collection by deputy collectors throughout the country of a child-
labor tax information return. Questionnaires bearing upon liability 
to tax for the first taxable year and requiring answer under oath 
were submitted on this form to establishments employing children 
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under 17 years of age. Thousands of these questionnaires have been 
collected, thus spreading a knowledge of the law and bringing to the 
Bureau much valuable data for future use. The educational value 
of this distribution and its effect on the law's observance can not be 
overestimated. 

Some employers have been misled by the fact that State child-
labor laws and the Federal taxing law differ in essentials. Under 
the laws of some States 10 hours of employment for children instead 
of 8 are permitted; the time in others is extended beyond 8 hours 
for five days in order to provide a short working day, or perhaps a 
holiday, on the sixth day of the week; some States do not prohibit 
child labor before 6 o'clock in the morning or after 7 at night; and 
others do not count the time the child spends in vocational schools as 
part of the hours of labor. Many employers who observed every 
feature .of the State law found themselves subject to the Federal 
tax law. As a consequence of the dift'erences being called to their 
attention through the circulation of the information return many 
employers have taken the necessary steps to avoid taxation under the 
Federal law. 

The general correspondence of the division indicates that em-

Sloyers are becoming better informed as to the child-labor tax law. 
larly in the year the questions asked often betrayed ignorance of 

the law. Later correspondence indicates a broader knowledge of the 
technical phases of the law and regulations, and the information 
sought is on the points of application. 

Knowledge of tax liability is obtained through the activity of 
special inspectors, the cooperative action of State officials engaged 
in enforcing State child-labor laws, and inspections made by internal-
revenue collectors. Child-welfare agencies also frequently report 
cases, and the information returns above referred to often reveal 
liability to tax. 

During the year liability to tax has been established in the following 
States: Arizona, California, Delaware, Georgia, Illinois, Indiana, 
Louisiana, Maryland, Michigan, Mississippi, New Jersey, New York, 
North Carolina, Ohio, Oklahoma, Pennsylvania, South Carolina, 
Tennessee, Texas, Virginia, and Washington. In most cases show­
ing nonobservance of the law initial action has been taken for the 
collection of tax. 

Little tax could be collected during 1920, as the law provides that 
the taxpayer shall be given two months after the completion of his 
business year in which to make a return of the amount of tax due. 
Furthermore, an audit of the return is necessary in every,instance. 

The Child Labor Tax Division has an office force of 18 employees, 
and a field force of 12 age-certificating agents and 15 inspectors and 
assistant inspectors. The services of deputy collectors in the dift'erent 
districts are utilized for inspection, and a special force of field audi­
tors, directed by the Supervisor of Collectors' Offices, is to be utilized 
for verifying and auditing the returns upon which tax is to be 
assessed. In districts where child labor is most common deputy 
collectors have received much information and a valuable training 
through working with expert child-labor inspectors sent out by the 
division. This experience will prove valuable, since it follows that 
within a short time every collector will have his own corps of specially 
qualified men for child-labor tax work. 
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This division is completely organized and may be said to be on a 
permanent basis. I t s forces are well trained, and its work is on a 
current basis in so far as the provisions of the act permit. 

SALES TAXES—SPECIAL AND MISCELLANEOUS COMMODITIES—OCCUPA­
TIONS AND PRIVILEGES. 

Upon the enactment of the Revenue Act of 1918 a deputy commis­
sioner was assigned to the supervision of the Sales Tax Unit. This 
unit was charged with the interpretation and administration of sec­
tions 500, 501, and 502, relating to the collection of the tax on trans­
portation, telegraph, telephone, radio, cable, and other facilities; 
sections 503 and 504, relating to the tax on the issuance of insurance 
policies; section 628, relating to the tax on soft drinks 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 admissions and dues; section 900, relating 
to the excise tax 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, relating to excise taxes on toilet and medicinal articles; 
sections 1001 and 1003, relating to special taxes upon businesses and 
occupations and upon the use of motor boats; and Title X I , relating 
to stamp taxes. 

On December 1, 1919, the Tobacco and the Miscellaneous Divisions 
were placed under the jurisdiction of the Sales Tax Unit, and on 
January 7, 1920, these two divisions were consolidated into the 
"Tobacco and Miscellaneous Division." At the present time the 
Sales Tax Unit, in addition to the administration of the sections of 
the law above enumerated, is charged with the administration of the 
law relating to taxes on tobacco, oleomargarine and adulterated 
butter, mixed flour, etc. 

The Revenue Act of 1918, dealing as it does with practically 
every important industry in the United States and affecting directly 
practically every individual, presents many complex questions of 
interpretation and procedure. The Bureau has endeavored at all 
times to handle these questions with due regard to business practices 
and the rights of the public, and has endeavored to secure all the 
tax to which the Government is entitled. I t has been found necessary 
from time to time to amend the regulations covering these features 
of the act and return forms and other blanks have also been revised. 

The revenue derived from the sales and special taxes during the 
fiscal year ended June 30, 1920, was largely in excess of the esti­
mates made at the time the act went into effect. 

On June 30, 1919, approximately 320,000 taxpayers were making 
returns of tax under these sections of the law. The number had in­
creased to over 436,000 on June 30, 1920. . 

At the beginning of the fiscal year the personnel of the Sales Tax 
Unit numbered 255, exclusive of 57 temporary employees engaged in 
mailing tax returns, which work was subsequently, transferred to 
collectors' offices, and exclusive also of the personnel in the Tobacco 
and Miscellaneous Divisions, later consolidated with the sales-tax 
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work. On June 30, 1920, there were engaged on sales-tax work 
proper 214 employees, a reduction of 41 during the fiscal year. This 
reduction was made possible by better organization and systemization 
of the work, and has been accompanied by a great improvement in 
both quantity and quality of work. 

The Sales Tax Unit had on hand June 30, 1920, approximately 
15,300 claims for refund or abatement .of taxes or penalties and was 
disposing of these claims at a rate slightly in excess of the number 
being received. During the fiscal year ended June 30, 1920, about. 
60,000 were received. The correspondence work, consisting of the 
preparation of letters conveying rulings and interpretations of the 
law and regulations, was current on that date, as was also the assess­
ment work. 

The following tabular statement indicates the various taxes which 
have been included in the general classification of sales taxes. The 
date on which each tax became effective is shown, as well as the 
number of the return form used and the number of the regulations 
relating to each tax. This does not include taxes on tobacco, oleo­
margarine and adulterated butter, mixed flour, etc., which are dis­
cussed separately. 

Section 
of law. Class of taxes. Effective 

date. 
Return 
forms. 

Regula­
tions 

No. T-. 

500 
500 
503 
628 
630 

800-801 
'900 
902 
904 
905 
906 
907 

1001 
1003 

Title XI 

Transportation 
Telegraph and telephone 
Issuance of insurance policies 
Soft drinks sold by manufacturers 
Sales at soda fountains and ice-cream parlors. 
Admissions and dues 
Manufacturers' taxes 
Sculpture, painting, etc 
Luxury tax 
Jewelry, etc., tax 
Motion-picture fihns , 
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 

do 
Jan. 1,1919 
Apr. 25,1919 
Apr. 1,1919 

727 
727 
730 
726 
726 
729 
728 

72&-A 
728-B 
728-A 
728-A 

11 or 732 
732 

49 
57 
58 
52 
53 
43 
47 
48 
64 
48 
56 
51 
59 
59 

50 and 55 

For the fiscal year the total amount of taxes collected from these 
sources amounted to $784,855,170.98. 

TOBACCO. 

The total receipts from all tobacco taxes during the fiscal year 
ended June 30, 1920, were $295,809,355.44, an increase of $89,806,-
263.60, or 43.6 per cent, over the preceding year. These receipts 
were the largest ever collected, and they exceeded the total internal-
revenue receipts from all sources for any fiscal year prior to 1911 
except 1901 and 1866. 

The total receipts from tobacco taxes for 1920 were five times those 
of 1910, nearly four times the 1915 receipts, nearly three times those 
of 1917, and almost double the receipts for 1918. 

Tobacco taxes comprised 17.1 per cent of the total receipts from all 
internal-revenue sources in 1916,12.7 per cent in 1917, 5.2 per cent in 
1918, 5.3 per cent in 19i9, and 5,4 per cent in 1920, the decrease being 
due to vastly increased receipts from income and sales taxes under 
the Eevenue Acts of 1917 and 1918. 
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The receipts from tobacco taxes for the period July 1, 1919, to 
February 29, 1920,. were $197,534,165.93, an mcrease over the corre­
sponding eight months of the previous year of $82,582,422.25, or 71 
per cent. This comparison is made for the purpose of showing the 
results from the increased rates of tax in effect since February 25, 
1919. A comparison of the receipts for the balance of each of the 
last two fiscal years, when the rates of tax were the same, shows an 
increase of $7,223,841.35, or 7.9 per cent, due to increased con-
suroption. ; , 

'More than four-fifths of the total receipts from tax on tobacco 
manufactures came from seven States, as follows: North Carolina, 
$108,457,156.85; New York, $48,187,428.83; Virginia, $20,721,138.76; 
Pennsylvania, $20,195,573.49; New Jersey, $18,742,131.26; Ohio, $15,-
154,286.86; Missouri, $12,319,733.51; total, $243,777,449.56, or 82.4 
per cent of the total receipts. 

Since 1917 cigarettes have furnished the greatest revenue of any 
tobacco item. Prior to that time manufactured tobacco stood first as 
a revenue producer, with the exception of the years 1903 to 1907, 
inclusive, when cigars lead. 

The largest increase over the preceding year for any one item of 
manufactured tobacco was on cigarettes weighing not more than 
3 pounds per thousand. The tax collected on this item was $151,208,-
481.61, an increase of $60,767,674.88, or 67.2 per cent. The smallest 
increase was on little cigars, on which $992,113.89 was collected, an 
increase of $67,097.28, or 7.2 per cent. 

The receipts from special taxes imposed on manufacturers of 
cigars, cigarettes, and tobacco amounted to $1,032,304.15, an increase 
of $243,195.12, or 30.7 per cent. 

There were imported during the fiscal year 74,175,474 packages of 
cigarette paper subject to tax. The domestic manufacture of this 
paper amounted to 268,322,098 packages, and cigarette tubes to 
963,628 packages. The tax on imported paper amounted to $1,346,-
632.97, and on the domestic paper and tubes to $195,113.56, or a total 
of $1,541,746.53, an increase of $521,214.51, or 51.1 per cent, over the 
preceding year. 

The steady decrease in the number of manufacturers of cigars, 
cigarettes, tobacco, and snuff during the five years prior to 1919 was 
broken this year in respect to manufacturers of cigars and tobacco, 
both of which show small increases. The number of dealers in leai 
tobacco also increased in 1919. The following table gives the number 
in each class of business on December 31 of each year from 1914 to 
1919, inclusive: 

Dec. 3 1 - 1 

1914 
1915 
1916.. . 
1917 
1918 . . . 
1919 

Manufacturers of— 

Cigars. 

Number. 
16,754 
15,732 
14,576 
13,217 
11,291 
11,483 

Ciga­
rettes. 

Number. 
381 
367 

. 311 
311 
263 

. 237 

Tobacco. 

Number. 
2,364 
2,214 
2,085 
1,915 
1,803 
1,814 

Snufl. 

Number. 
68 
71 
67 
61 
60 
57 

Dealers 
in leaf 

tobaccb. 

Number. 
3,164 
3,497 
4,139 
3,668 
3,092 
3,424 
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The leading States in the manufacture of tobacco products are 
as follows: In the manufacture of cigars weighing more than 3 
pounds per thousand, Pennsylvania, New York, Ohio, Florida, New 
Jersey, and Virginia, in the order named; in the manufacture of 
cigars weighing not more than 3 pounds per thousand, Pennsyl­
vania, Maryland, West Virginia, and New York; in the manu­
facture of cigarettes weighing not more than 3 pounds per thousand, 
North Carolina, New York, Virginia, and Pennsylvania; in the 
manufacture of cigarettes weighing more than 3 pounds per thousand. 
New York, which accounts for 92.7 per cent of the total manufac­
tured; in the manufacture of plug tobacco, Missouri and North 
Carolina; twist, Missouri, Kentitcky, and Tennessee; fine cut, Illinois 
and New Jersey; smoking tobacco, North Carolina, Ohio, Kentucky, 
New Jersey, and Illinois; snuff, Tennessee, New Jersey, and Illinois. 

A genera] decrease is noted during the calendar year 1919, when 
compared with the previous year, in the production of every kind of 
manufactured tobacco, including snuff manufactured. The produc­
tion of cigars weighing more than 3 pounds per thousand was prac­
tically the same as the year before. The production of small cigars 
decreased. A remarkable increase is noted in the production of 
cigarettes weighing more than 3 pounds per thousand, the number"^ 
manufactured being 31,888,910, an increase of 8,475,053, or 36 per 
cent. The number of cigarettes weighing not more than 3 pounds 
per thousand manufactured was 53,119,784,232, an increase of 6,462,-
881,008, or 13 per cent. 

Growers of, and dealers in, perique tobacco numbered 48 during 
the calendar year 1919. This class of tobacco, which is raised prin­
cipally in St. James Parish, La., is so prepared and cured as to re­
quire growers and dealers to report their transactions as manufac­
turers of tobacco. Their operations during the calendar year 1919 
were as follows: 

Pounds. 
On hand Jan . 1, 1919 223,394 
Grown - 346„ 760 
Purchased 188,765 

Total 758,919 

Pounds. 
T a x paid 6,671 
Exported in bond 143, 468 
Sold 372, 378 
On hand Jan . 1, 1920 236, 402 

Total 758, 919 

OLEOMARGARINE. 

The number of factories producing oleomargarine during the fiscal 
year ended June 30, 1920, was 73, an increase of 7 over the preceding 
year. These factories produced a total of 391,279,512 pounds of 
oleomargarine, an increase of 32,062,941 pounds, or 8.9 per cent, over 
the production for 1919. 

The following comparative data for the last two fiscal years indi­
cates the trend of the industry: 
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Produced 
Withdrawn tax paid for domestic use 
Withdrawn free of tax for export. 
Withdrawn for the Governnient 

Colored oleoinargariae. 

1919 

Pounds. 
13,848,576 
5,199,758 
7,967,3.67.t 

713 152 

1920 

Pounds. 
15,623,746 
9,277,361 
5,609,46.7, 

699,466 

Uncolored oleomargarme. 

1919 

Pounds. 
345,367,995 
343,776,167 

2,260,335. 
"660" 

1920 

Pounds. 
375,655,766 
369,343,611 

4,725,978 
50,936 

The fact that the larger part of oleomargarine produced is un­
colored, as indicated above, is due to the great difference in the rates 
of tax on the uncolored and colored article. The quantity of oleo­
margarine manufactured and consumed has been larger each year 
for the past decade, and the reports for the past year indicate a con­
tinued increase. 

The quantity of oleomargarine produced and the number of manu­
facturers, wholesalers, and retailers engaged in business during the 
fiscal year 1920 was greater than in any previous year. 

The revenue from tax on oleomargarine and the occupational taxes 
for the fiscal year 1920 amounted to $3,728,276.05, an increase of 
$936,444.97, or 33.7 per cent, over the amount collected during the 
preceding year. The collections from this source for 1920 were ap­
proximately ^twice the collections from the same source in 1915, when 
the rates of tax were the same. 

The receipts from the tax on oleomargarine and the tax on the 
businesses of persons engaged in the handling of this product during 
the last two fiscal years were as follows: 

Receipts from— 

Oleomargarine taxed at 10 cents a pound 
Oleomargarine taxed at i cent a pound 
Manufacturers' special tax 
Wholesale dealers' special tax 
Retail dealers' special tax 

Total 

1919 

$680,351.45 
852,888.80 
38,175.00 

445,366.49 
775,049.34 

2,791,831.08 

1920 

SI, 194,720.17 
930,343.25 
50,124.51 

494,961.92 
1,058,126.20 

3,728,276.05 

Increase. 

Amount. 

S514,368.72 
77,454.45 
11,949.51 
49,595.43 

283,076.86 

936,444.97 

Per cent. 

75.6 
9.1 

32.9 
11.3 
36.9 

33.7 

Violations of the oleomargarine law to the number of 161 cases 
were reported during the year. Of this number 123 cases were com-

?romised and the remainder were either prosecuted or dismissed, 
n addition innumerable technical violations, due mainly to igno­

rance or carelessness as to requirements, were discovered. As no 
hostility to enforcement of the law and regulations was apparent, the 
offenders were admonished by field officers and the cases dropped. 

ADULTERATED BUTTER. 

The receipts from the tax of 10 cents a pound on adulterated butter 
and the occupational taxes imposed upon manufacturers of, and 
wholesale and retail dealers in, adulterated butter amounted to 
$57,023.34, a decrease of $15,264.58 from the previous year. 

Practically all these receipts represent the tax collected on 
creamery butter containing abnormal quantities of moisture found 
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on the market and held to be adulterated, under the act of May 9, 
1902, and occupational taxes also collected. There are but three 
regularly qualified manufacturers of adulterated butter under that 
act, all of whom produce that product for foreign markets and with­
draw for export without the payment of tax. 

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 $24,716.35, a decrease of 
$20,003.79 in the amount from this source, compared with the col­
lections for the previous year. 

MIXED FLOUR. 

The revenue from the tax on mixed flour at the rate of 4 cents 
per barrel and the occupational tax at the rate of $12 per annum on 
makers, packers, and repackers thereof amounted to $1,856.91. The 
decrease of $15,718.16 noted in the collections is due to the return 
to prewar conditions after revocation of the order of the United 
States Food Administration, dated August 26, 1918, requiring the 
mixing of grains or flour in such proportions as to make the resultant 
product mixed flour. 

COLLECTION FIELD SERVICE. 

I n order to increase the facilities afforded taxpayers for the trans­
action of their business with the Eevenue Service, a comprehensive 
program of extension aiid reorganization of the field service was 
accomplished during the past fiscal year. A number of branch offices 
were established .at accessible points, where taxpayers may secure 
assistance and advice in the transaction of their tax business. On 
June 30, 1920, there were 318 offices open for the accommodation of 
taxpayers, including 64 collectors' offices, 186 division headquarters, 
49 subdivision headquarters, and 19 offices at which stamps only are 
sold. 

During the past year 11 new collection districts were established 
in States which heretofore have been without separate collection dis­
tricts. The establishment of collection districts in the States of 
Maine, Vermont, Ehode Island, Delaware, Mississippi, North Dakota, 
Wyoming, Idaho, Utah, New Mexico, and Nevada completes the 
Bureau's program of providing at least one collection district in 
each State. 

In extending and reorganizing the service, consolidations of the 
following collection districts were effected: Third New York district 
with the second; second, sixth, seventh, and eighth Kentucky dis­
tricts with the fifth; seventh Indiana district with the sixth; fifth 
Illinois district with the first; thirteenth Illinois district with the 
eighth; first Wisconsin district with the second; ninth Pennsylvania 
district with the first; fifth North Carolina district with the fourth. 

In each instance consolidation has resulted in improved service to 
taxpayers through centralization of the accounting work. 

Under Executive orders of March 11, 1920, the sixth Virginia dis­
trict was consolidated with the second Virginia district, and a new 
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collection district for the State of Texas, known as the second Texas 
district, was created, effective July 1, 1920. 

State lines have been followed in establishing the boundary lines 
of each district, except in those States having more than one collec­
tion district, where an effort has been made to follow the boundaries 
of judicial districts. 

The system of accounting and office procedure which was installed 
in the several collection offices last year, referred to in the last 
annual report of Hon. Daniel C. Eoper, former Commissioner of 
Internal Eevenue, has been revised and improved. That the system 
is an efficient one is reflected in the fact that the records and accounts 
in collectors' offices are practically current and itemized accounts of 
taxes collectible and of abatement claims filed against outstanding 
taxes are available. The prompt deposit of collections with Federal 
reserve banks and other governmental depositaries has received 
careful attention, with a view to making tax collections immediately 
available to meet outstanding indebtedness. 

A corps of assistant supervisors of collectors' offices, experienced 
in office management and accounting procedure, has been established 
for the purpose of checking collectors' offices, determining the per­
sonnel needs, and assisting in effecting an efficient organization in 
each collector's office, and to assist collectors and chief field deputies 
in organizing and directing the field forces in the various collection 
districts. 

In order to develop a trained personnel competent to advise tax­
payers on the many complex problems of the tax law, there has been 
established a correspondence study department, which is engaged in 
preparing lectures and quizzes on the various topics concerning 
which deputy collectors should have complete laioAvledge. Lectures 
covering arithmetic, elementary bookkeeping, commercial bookkeep­
ing, individual income tax, corporation tax, special taxes, and ac­
countancy have been prepared. That the employees of the service 
are interested in self-improvement is evidenced by the fact that over 
3,000 have availed themselves of this opportunity to increase their 
knowledge of the various phases of taxation. 

Since January 1, 1920, an order has been in effect providing that 
appointments to all clerical office positions in the field shall be made 
by selection from the register of eligibles obtained as a result of 
examinations given by the Civil Service Commission, or by transfer 
from other classified positions. A second order, effective April 1, 
1920, provides that all supervisory office positions shall be filled by 
promotion of classified office or field employees, by selection from 
civil-service certificates, or by transfer of classified employees from 
other branches of the Government service. The provision that super­
visory positions shall be open to employees who have a civil-service 
status creates an incentive for such employees to increase their tax 
knowledge and general efficiency so as to be available for promotion 
to administrative positions and tends to retain in the service many 
employees whose knowledge of taxation has been gained by practical 
experience. 

Appointments to the field force of collectors' offices are made with­
out regard to civil-service requirements, the position of deputy col­
lector being an unclassified one; but during the past year there has 
been a marked improvement in the qualifications of persons appointed 
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to these positions. The applicant must either have graduated from a 
high school; completed a course in accountancy; served as a book­
keeper in charge of a complete set of double-entry books for at least 
a year; practiced laAV; or been employed in some other capacity which 
would give him the necessary training. 

Because of the fact that the entrance requirements have been raised 
and because there is no assurance of permanent employment to the 
applicant, it has been difficult to recruit the field force of deputy 
collectors. 

On June 30, 1919, there were 2,608 field deputy collectors in the 
service. Of this number, 821 resigned during the year and an equal 
number of new deputies were appointed in their places. I t is esti­
mated that each separation of a field deputy and the training of his 
successor involves a loss to the Government of approximately $1,200. 
As an aid in the supervision of traveling deputy collectors, monthly 
reports showing in detail the work accomplished by each field deputy 
are required. These repoTts are carefully reviewed to ascertain if 
any employees are falling below the standard. Employees who are 
below the general average in efficiency are encouraged to improve 
in their work, and dismissals for inefficiency are made only after a 
thorough trial proves an incumbent to be unfit for the position. 

The field force engaged in searching for delinquent taxpayers col­
lected and reported for assessment during the fiscal year ended June 
30, 1920, a total of $42,213,889 in taxes, penalties, and compromises 
representing delinquent income, sales, special, and capital-stock tax 
returns, compared with $20,560,334 collected and reported for assess­
ment during the fiscal year ended June 30, 1919. This amount is in 
addition to the increased assessments based on reports of internal-
revenue agents and inspectors and the Bureau audit of returns. 

EEORGANIZATION OF THE BUREAU WORK EELATING TO EECEIPTS AND 
DISBURSEMENTS. 

The accounting work of the Bureau covering receipts and'disburse­
ments was reorganized on July 1, 1920. A Eevenue Collection Di­
vision was created to deal with all internal-revenue receipts, all certifi­
cates of deposit issued to collectors of internal revenue by Federal 
Eeserve banks and branches thereof, all quarterly accounts current 
of the various collectors of internal revenue, all statistical work deal­
ing with the classification of the various collections under the many 
sections of internal-revenue laws, statistical tables incorporated in 
the Commissioner's annual report, and all other matters relating to 
accounts rendered under the collection bonds of collecting officers. 
Eecords are so kept that comparative data are always at hand to 
show how the collections in each collector's office from each of the 
several sources vary from month to month. Inquiries are made im­
mediately to determine the cause whenever unusual fluctuations 
appear. 

A Disbursement Division .was created to handle all matters relating 
to accounts of disbursing agents. This division makes an administra­
tive examination of all disbursements made under allowances ap­
proved by the Commissioner, advances all funds to disbursing officers, 
makes administrative examination of monthly accounts current and 
transmits them to the Auditor for the Treasury Department for 
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settlement, approves and forwards to the disbursing clerk of the 
Treasury Department bills covering bureau items and many field 
expenses, and keeps individual record cards of all payments made 
to the several field employees. 

An officer designated as Supervisor of Accounts has immediate con­
trol over these two divisions. Allotments of internal-revenue appro­
priations are made, and a control ledger, which shows the allotments 
provided the several field and bureau units and incumbrances there­
under, is kept. The allowances granted under the allotments are 
charged against such allotments. Thus the Bureau is able to deter­
mine at all times the number of employees in the service, the annual 
rate of compensation, the allowance provided for travel and mis­
cellaneous expenses, and the condition of the several appropriations. 
No expense can be incurred unless an allowance to cover such ex­
pense has been granted. The whole scheme of the reorganization 
plan has been to adopt a budgetary system of accounting whereby a 
complete check and control over expenditures can be had. 

The Supervisor of Accounts is charged with the preparation of esti­
mates of appropriations to be submitted to Congress, prepares statis­
tical data and estimates of internal-revenue receipts to be furnished 
the Secretary of the Treasury, and submits periodical statements of 
receipts and disbursements to the Commissioner. 

The Bureau organization is subdivided into administrative units 
and a complete record is kept of all changes in personnel in the re­
spective units. Statements are prepared from month to month show­
ing the changes in unit organization, the average compensation per 
employee, and fluctuations in the salary scale. 

The expenditures by units are controlled and records are kept 
showing the cost of operation for each unit, including equipment 
supplied, furniture issued, and all other miscellaneous items which go 
to make up the overhead expense. 

The work is coordinated so as to bring under one central control 
all allotments, the record of all allowances, the checking of all ex­
penditures, the reporting of conditions of appropriations, and the 
recording in classified form of all expenditures and receipts. 

A collateral administrative accomplishment of the year has been 
the installation by the Division of Supplies and Equipment of a 
more comprehensive and accurate property record system, necessi­
tated by. the unusual growth of the Bureau. The system installed 
requires an annual return from every accountable officer of the 
Bureau, and this return is verified by the Auditor of Property Ee-
turns by a comparison with previous returns and checking against 
intermediate issues and credits. Each item of added equipment is 
accounted for by means of an invoice and is posted to the returns 
with its description and location. The information furnished by 
the returns permits a more effective use of a minimum quantity of 
equipment. 

ENFORCEMENT OF NATIONAL PROHIBITION. 

The Prohibition Unit was created for the purpose of enforcing the 
National Prohibition Act, approved October 28, 1919. This law, 
known as the Volstead Act, was enacted to prohibit the manufacture, 
sale, and use of intoxicating beverages; to regulate the manufacture. 
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production, use, and sale of high proof spirits for other than beverage 
purposes; and to insure an ample supply of alcohol, and to promote 
its use in scientific research and in tho development of fuel, dye, and 
other lawful industries. The Prohibition Unit is also charged with 
the enforcement of the Harrison Narcotic Law and the internal-
revenue laws relating to distilled spirits, wines, and malt liquors. 

Immediately upon the enactment of the law, a committee was ap­
pointed by the Commissioner of Internal Eevenue to recommend a 
detailed plan of organization for prohibition enforcement. This 
committee, on November 8,1919, submitted a recommendation for the 
creation of a new unit, one branch of which was to be charged with 
the enforcement of the penal and regulatory provisions of the law 
and the other to supervise the permissive features of the law covering 
traffic in nonbeverage liquors. This recommendation was approved 
by the Commissioner of Internal Eevenue and the Secretary of the 
Treasury on November 12, 1919. The Bureau thereupon proceeded 
to organize departments under supervising Federal prohibition 
agents for the enforcement work and to create in each State an or­
ganization under a Federal prohibition director for the regulation 
and control of the nonbeverage traffic by a system of permits. 

The selection of the force of agents and inspectors required was 
a very difficult matter. I t was necessary to allot the appropriation 
to meet the demands for efficient enforcement in every State and 
section of the country. I t was found impossible to establish a 
salary scale that would compare favorably with salaries paid in 
other occupations, and which would prove sufficiently attractive to 
enable the Department to secure the number and t^^pe of men needed. 
I t has been necessary to appoint men with little or no experience in 
the work required of prohibition officers. " Selections have been 
made largely from the ranks of those honorably discharged from 
the Army, Navy, and Marine Corps. The very small force of men 
available for transfer from the tax organization provided merely a 
nucleus for training the new men. 

Prior to the enactment of the National Prohibition Act, Congress 
had passed several laws prohibiting the manufacture and sale during 
the war of intoxicating liquors for beverage purposes. The pro­
visions of these " war-time prohibition " laws were later incorporated 
in Title I of the National Prohibition Act. The manufacture of dis­
tilled spirits and intoxicating malt and vinous liquors for beverage 
purposes from grains, cereals, fruits, and food materials was for­
bidden and the Commissioner of Internal Eevenue was authorized 
and directed to prescribe rules and regulations, subject to the ap­
proval of the Secretary of the Treasury, governing the manufacture 
and sale of distilled spirits and the removal of distilled spirits held 
in bond for other than beA^erage purposes. A system of permits 
was established by the Department regulating the manufacture and 
sale of distilled spirits and wines. Under Title I of the National 
Prohibition Act, the Commissioner of Internal Eevenue was charged 
with the enforcement of these laws. Investigations were made of 
violations; reports made to the United States attorneys, who were 
charged with the duty of prosecuting such offenders; and the manu­
facture and sale of intoxicating liquors for nonbeverage purposes 
were controlled by permits issued by the collectors in their respective 
districts. The enforcement of the " war-time prohibition " law was 
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prosecuted vigorously, and many cases of violations of that law are 
still pending. 

One of the principal difficulties that has arisen in connection with 
the enforcement of the act has been the variation in point of view of 
United States attorneys and courts in different parts of the country. 
I t has been found that in territory where the prohibition law has 
not the support of a clear majority of the citizens some of the courts 
are not disposed to inflict penalties adequate to deter violators from 
a repetition of their crimes. The district attorneys frequently have 
been in doubt as to the powers arid duties of prohibition agents under 
the law, and in some instances have required prohibition officers to 
delay procedure in completing evidence. Cooperation with the De­
partment of Justice is relieving this situation, and it is believed that 
early decisions of the courts will largely clear away these difficulties, 
so that in the near future a uniform plan of procedure in securing 
evidence, making arrests, and presenting cases to courts can be estab­
lished throughout the country and a procedure adopted which will 

' be sufficiently direct to enable the prohibition officers to achieve more 
satisfactory results. 

Prior to the enactment of the prohibition act permits had been 
issued under the Eevenue Acts of 1917 and 1918 to manufacturers and 
dealers in alcohol, whisky, etc., for nonbeverage purposes. The pro­
hibition act extended the permit system to doctors for the prescrip­
tion of intoxicating liquors for medicinal purposes and restricted the 
issuance of permits to manufacturers, dealers, and druggists. Per­
mits that had been issued by collectors of internal revenue under the 
revenue acts were continued in force until the Department could 
investigate the permit holders and determine whether their opera­
tions were in conformity with the prohibition act. A definite pro­
cedure under the law for the revocation of permits granted has now 
been fixed, and permits held by persons who are not conducting their 
operations in conformity therewith are being revoked. 

Both in connection with the permits granted manufacturers and 
the work of regulating industrial alcohol under Title I I I of the 
prohibition act, there are numerous technical questions pressing for 
solution. The scientific force of the Bureau has been reorganized and 
expanded in order that careful chemical tests may be made of prepara­
tions now upon the market that are believed to be fit for use as 
beverages, and the formulas of which must therefore be revised if the 
preparations are continued to be sold. New regulations have been 
issued governing the operation of industrial alcohol manufacturing 
plants and denaturing plants which have relieved them from many of 
the onerous restrictions imposed under the old revenue statutes. The 
Bureau fully comprehends the importance of alcohol as a raAv material 
and solvent in general industry, and will endeavor to cooperate to the 
fullest degree with manufacturers of fuels, dyestuffs, paints, artificial 
colorings, and similar products, to the end that their business may not 
be hampered by restrictions which interfere with the efficient conduct 
of legitimate business. 

ORGANIZATION OF PROHIBITION U N I T . 

A permanent form of organization for the unit was put into effect 
December 22, 1919. Some modifications of the original plans have 
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been made, and the organization now consists of the following divi­
sions and offices: Counsel and Head of the Legal Division; Super­
visor of the Prohibition Field Force; Supervisor of the Narcotic 
Field Force; the Division of Technology; the Division of Audit and 
Statistics; and the Executive Division. 

OFFICE OF COUNSEL AND LEGAL DIVISION. 

Prior to the passage of the National Prohibition Act the activities 
of the Bureau in connection with various provisions of the internal-
revenue laws relative to distilled spirits, fermented liquors, and wines 
were confined to the beverage spirits and nonbeverage alcohol divi­
sions. In addition to the enforcement of internal-revenue laws 
and the assessment and collection of taxes arising thereunder, these 
divisions were handling the enforcement of war-time prohibition 
under regulations adopted pursuant to the acts establishing such 
war-time prohibition. When the National Prohibition Act became a 
laM ,̂ it became apparent that a closer coordination of the work was 
necessary. Accordingly, when the Prohibition Unit was established, 
these divisions were consolidated into what is now known as the 
Legal Division. Because of the similarity of the work involved, the 
Narcotic Section was also included in the Prohibition Unit. 

In order to facilitate the work of prohibition enforcement with­
out impairing the tax activities of the Bureau, an attorney was desig­
nated as counsel to the Prohibition Commissioner, to advise him 
as to the proper interpretation of the laws, to have charge of civil 
and criniinal litigation, and to confer with representatives of the 
Department of Justice, in order to assure cooperation between the 
Bureau of Internal Eevenue and the Department of Justice in mat^ 
ters relating to prohibition. In addition to this work the counsel 
was directed to review all regulations, render opinions, review and 
approve all letters involving interpretations of the prohibition and 
narcotic laws, and review cases involving violations of those laws 
and internal-revenue laws relating to liquors. 

All regulations. Treasury decisions, and mimeographs of interpreta­
tion and instruction relating to the enforcement of prohibition are 
prepared in this division. > Taxes are assessed and penalties imposed 
for violations of both internal-revenue laws relating to liquors and 
the prohibition law, and claims for abatement and refund and offers 
in compromise are here passed upon and recommendations made to 
the Commissioner. All legal questions involving the issuance of per­
mits under the act are determined by this division, and supervision is 
exercised over proceedings for the revocation of such permits. On 
July 1, 1920, the counsel to the Prohibition Commissioner was placed 
at the nead of the Legal Division of the Prohibition Unit. 

PROHIBITION FIELD FORCE. 

The prohibition field organization comprises two classes of super­
visory officers known as supervising Federal prohibition agents and 
Federal prohibition directors, each with a force of employees oper­
ating under their immediate control. 
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Supervising Federal prohihition agents.^—For the purpose of de­
tecting and suppressing violations of the prohibition laws, prosecut­
ing violators, and securing uniform procedure, geograiphical admin­
istrative units were established embracing the United States, Hawaii, 
and Porto Eico. Each of these units jis termed a " department," 
and is in charge of a " supervising Federal prohibition agent." Each 
supervising agent is in charge of a naobile policing force designated 

~,,̂ s " Federal prohibition agents." There are 12 departments operat­
ing under 12 supervising Federal prohibition agents, with an aggre­
gate force of 948 Federal prohibition agents, and 103 ofece clerks. 
: Federal prohibition 4if̂ (? (̂?7'5,-T-I%v^ach State, and in Hawaii iand 
Porto Eico, a Federal prohibition director is , in charge of the ad­
ministration of the permissive features of the Natipiial Prohibition 
Act. I t is also the duty of this officer to stimulate the efforts of State 
and local officers, and to determine the chairacter and ^̂ ^̂ ^ 
tial Federal assistance. The directors'; subordinate office are known 
as "Federalprohibi t ion inspectors," There are.5jD Federalprphibi-
tion directors now functioning, assisted.by 204 Federal prohibi&Qn 
inspectors and an office for(3e of J 233 clerks, f : ; /^^Vei 
, Warehouse agmts.-—The act of March 6, 1920, authoy^^ 
pointment of guards to be stationed at bonded; warehouses thr̂ ^̂  
out the United States, Effectiye May 1, 1920, aUunassi^ 
keeper-gangers who^had been pei/forming guard,du^ 
houses, and. who were qiidlified, wei^ |r |m^ of 
•warehouse agents.;-.,, -::.:- •^:>'.-;•.•.•,••.:.': /̂  ^ ,.•.,:;A/V-••/•.,. ^ • 

On June 30, 1920, there were 428 warehouse agents Jn the ser^^ 
Their specific.duty is to protect stored spirits from thê ^̂ ^ 
dental loss. _. ;• . :' .>,, -.7.. ••-••.-. .'•'•••:. '..::••.. .•::.• ,••" 

NARCOTIC FIELD FORCE. 

Early in the calendar year 1920 the field force formerly employed 
under the direction of the several revenue agents in charge of the 
enforcement of the Harrison Narcotic Act was placed under the 
direction of the 12 supervising Federal prohibition agentS; 

I n order to establish a rnore effective adrninistration of the narcotic 
laws the office of "Supervisor of the:ISareotic Field Fô ^̂ ^̂ ^ 
created in February of the present year and an .examination was 
held by the Civil Service Commission to establish ^ n eligible register 
from which men of technical training and-investigati^^ 
be selected for tMs important field, work* Ĵ  There arê ^ 
time, 170 men actively engaged under t h i "Supervisbr of the Narcotic 
Field Force. The increase in the iitiinb>er,of violators apprehended 
and successfully prosecuted and the resultant decrease in the number 

.of persons illicitly dealing in these drugs has demonstrated the 
wisdom of the policy being pursued. , 
/ W h i l e exact data showing any marked decrease in the nuinber of 

addicts in the country are not? obtainable at this time j it is an 
established fact that the activities of the Bureau have resulted in a 
decrease in the amount of narcotic drugs sold and used. 

As the result of decisions of the Supreme Court in the:cases 
of Doremus and Webb and Goldbaum, in which it was held that 

13799—FI 1920-—95 / , ; 
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the furnishing of narcotic drugs to an addict merely to satisfy his 
addiction, and not in the bona fide medical treatment of disease or 
addiction, is an indictable offense, many physicians, fearing the op­
eration of the law, refused to use narcotics in their practice. The 
Bureau was flooded with :pleas for "permits " from habitual users 
of narcotics. In many of these cases the continued use of narcotics 
seemed necessary to preserve the health and lives of the applicants, 
but there is no authority of law for the issuance of " p e r m i t s " i?̂ " 
such cases. . During the month of July, 1919, instructions were issiP-
to collectors of internal revenue to confer with the United States 
attorneys and local health authorities in their districts with a view 
to devising some plan whereby bona fide narcotic cases might be 
properly treated. 

As a temporary expedient to relieve this seemingly critical situa­
tion a number of narcotic clinics or dispensaries were established. 
Some of the so-called clinics that have since beeri established through­
out the country without knowledge or sanction of this Bureau ap-
pareritly were established for mercenary purposes or for the sole pur­
pose of providing applicarits with whatever narcotic drugs they 
required for the satisfaction of their morbid appetites. Little or no 
attempt was made by some of these private clinics to effect cures, 
and prominent physicians and scientists who have made a study of 
drug addiction-p?eUpi?aCticall^vU|i^ the opinion thiat such 
clinics accomplish no godd and that the cute of'narcotic addiction 
is an impossibility unless accompanied by institutional treatment. 
Steps are row being taken to close these clinics, which are not only a 
menace to K^ociety but a means of perpetuating addiction. In many 
cases their continued existence constitutes a flagrant violation of the 
law. 

An importix^ îit; step looking to the treatment of narcotic addiction 
was taken by the introduction of a bill in the Senate granting aid 
from the Federal Government to the several States in the prevention 
and control of >dragKaddiction^.the,cure,a^ of drug addicts, 
and for other purposes. ?{|S^:278^vr^PO 15,1919, and with 
amendments Oct. 1, 1919.) Urifortunately this bill was not enacted 
at the last session of Congress. Attention is directed to recommenda­
tions made in previous annual reports for such legislation. The 
necessity has been made more acute by the interpretation of the law 
by the United States Supreme Court, as above indicated. The enact­
ment of this bill or a siioailar measure a t the earliest possible date is 
desirable. 

DIVISION OF TECHNOLOGY. 

Under the present organization of the Prohibition Unit, the fol­
lowing functions are assigned to the Division of Technology: 

The analysis of all samples taken in connection with the adminis­
tration of the internal-revenue and prohibition laws; the issuance of 
permits and the subsequent control of the operations of industrial 
alcohol plants, bonded warehouses, denaturing plants, medicinal 
whisky distilleries, rum distilleries, fruit-brandy distilleries, dealco-
holizing plants, and bonded wineries; the issuance of permits for the 
use of intoxicating liquor under the National Prohibition Act, in-
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eluding the importation and exportation of the same (the division 
does not issue permits to transport liquor or to prescribe liquor) ; the 
issuance of all permits for the use of alcohol free of tax as provided 
for in Title I I I of the National Prohibition Act; and the administra­
tion of the industrial alcohol and denatured alcohol laws in so far 
as they relate to the manufacture, transportation, and use of the 
alcohol. 

Chemical work.—The chemical work of the Bureau of Internal 
Eevenue is centered in the main laboratory at Washington. Four 
branch laboratories have been established at central points in the 
field in order to expedite the analysis of samples in prohibition viola­
tion cases. A large part of the time of the chemists in the laboratory 
at W ashington and in the field laboratories is taken up in attendance 
at court. There has been a marked increase in the number of cases 
resulting in criminal prosecutions where the testimony of a chemist is 
required. The following table shows the number and character of 
the samples analyzed by the main laboratory at Washington during 
the past fiscal year: 

Butter 8, 804 
Oils 2,40& 
Oleomargarine 46̂  
Narcotics 1,354 
Fermented beverages^ : '. 3,155 
Distilled spirits _̂___ 2, 331 

• Medicinal preparations (nonbeverage) . 3,446 
Denatured alcohol :_ 134 
Miscellaneous . ., : 84 

Total _̂  , : 21,760 

This is ari increase of 3,374 samples received and analyzed over 
the corresponding number for the fiscal year ended June 30, 1919, 
and is the largest number handled in any fiscal yeUr. 

The following table shows the number of samples analyzed in the 
various branch laboratories since their establishment: 

San Francisco (from Dec. 10, 1919, to June 30, 1920) 251 
Chicago (from Nov. 5, 1919, to June 30, 1920) 2,119 
New York (from Oct. 31, 1919, to June 30, 1920) 1, 764 
Columbus, t (Opened June 21, 1920.), 

Nonbeverage alcohol.—In the period from July 1,1919, to January 
16,1920, the division issued only those permits which were submitted 
for approval by the various collectors of internal revenue. The total 
number of permits issued by the collectors during this period is not 
available. Since January 16, 1920', the division has issued a total 
of 62,759 permits. This does not include permits to transport or to 
prescribe intoxicating liquor, which are issued by the various Federal 
prohibition directors. During the same period 395 applications 
were disapproved, 294 permits were revoked, ahd 4 permits were 
voluntarily surrendered. A corresponding number of bonds was 
examined. 

The following table shows the number and classes of permits issued 
in the period from January 16 to June 30, 1920: 
A permits, to manufacture 242 
B permits, to sell _. 3, 336 
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C permits, to transport : (') • 
D permits, to import and use 18' 
E permits, to import and sell 145 
F permits, to export . 10 
G permits, to export and sell 312 
H permits, to use ^ 46,646 
I permits, to use and sell 11,501 
J permits, to prescribe C) 
K permits, to manufacture vinegar and to produce intoxicating liquor 

for conversion into same . 187 
L permits, to operate dealcoholizing plant 211 
M permits, to sell flavoring extracts ' 2 
N permits, to procure alcoholic preparations 88 
O permits, to rectify __' __^ " 61 

Total number issued 62, 759 

Tax-free alcohol.—Under Title I I I of the National Prohibition 
Act, the use of alcohol free of tax was very much extended, with a 
consequent increase in the number of permits issued. The following 
statement shows the number of permits issued for the withdrawal of 
alcohol free of tax by the United States, States, municipal subdivi-

• sions, hospitals, colleges, and scientific laboratories: 
Under sections 3297 and 3464, Revised Statutes, from July 1, 1919, 

V to June 30,1920 3, 047 
Under regulations 61, from Apr. 1 to June 30, 1920; ____̂  490 

All outstanding permits issued under section 3297, Eevised 
Statutes, will in due course be replaced by permits issued under the 
National Prohibition Act. Permits now issued under section 3464, 
Eevised Statutes, will also be replaced by permits issued urider the 
National Prohibition Act, in so far as they relate to alcohol. . 

Industrial alcohol and denatured alcohol.—^When the National Pro­
hibition Act, Title I I I , became effective, on October 28, 1919, all dis­
tilleries and industrial distilleries producing alcohol were required to 
requalify as industrial alcohol plants. These chariges necessitated 
a large amount of correspondence. There were on June 30, 1920, 37 
industrial alcohol plants, compared with 47 distilleries operating 
prior to October 28, 1919. At the close of the fiscal year 1919 
there were 74 distilleries operating. There were in operation on 
June 30, 1920, 24 denaturing plants, compared with 45 denaturing 
warehouses and 1 redenaturing plarit operating at the close of the 
fiscal year 1919. The number of bonded manufacturers usirig spe­
cially denatured alcohol increased during the fiscal year 1920 over 
those bonded for such use during the fiscal year 1919, indicating an 
increased use of industrial alcohol. 

DIVISION OF AUDIT AND STATISTICS. . 

The Division of Audit and Statistics in the Prohibition Uni t is 
charged with the preparation of assessment lists and the accounting 
iri connection therewith; also the examinatiori and audit of returns 
and accounts relating to distilleries, general and special bonded ware­
houses, industrial and denatured alcohol plants, dealers in and manu­
facturers using denatured alcohol, wineries, breweries, dealcoholiz­
ing plants, liquor dispensed on physicians' prescriptions, wine for 
sacramental purposes, liquors used in manufacturing and compound­
ing, liquors received by physicians, hospitals, etc., and narcotics. 

* Issued by Federal prohibition directors. 
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Distilled spirits.—During the fiscal year ended June 30, 1920, there 
were produced from materials other than fruit 99,615,792 taxable 
gallons of distilled spirits, an increase of 639,673.7 gallons compared 
with the quantity produced during the preceding fiscal year. 

Of this class of spirits there were removed from bonded ware­
houses on payment of tax 28,220,909.6 taxable gallons, a decrease of 
53,377,176.9 from the quantity tax paid during the preceding fiscal 
year. This decrease resulted from the prohibition of the use of 
spirits for beverage purposes. 

The quantity of spirits remaining in distillery and general bonded 
warehouses and bonded warehouses under Title I I I of the National 
Prohibition Act at the close of the fiscal year 1920 was 55,863,745.2 
gallons, a decrease of 16,494,405.9 gallons from the quantity (72,358,-
151.1 gallons) in bond at the close of the preceding fiscal year. 

The quantities of distilled spirits produced, withdrawn, and remain­
ing ih bond during the years ended June 30, 1910 to 1920, are sum­
marized in the following statement: 

Fiscal year. Produced. Withdrawn 
taxpaid. 

Remaining in 
warehouse. 

1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917. 
1918. 
1919. 
1920. 

156,237,526.4 
175,402,395.5 
178,249,985.0 
185,353,383.1 
174,611,645.0 
132,134,152.2 
249,123,921.8 
277,834,366.6 
173,476,473.7 
98,976,118.3 
99,615,792.0 

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 
28,220,909.6 

233,508, 
249,279, 
263,785, 
276,784, 
282,036, 
253,668, 
232,402, 
194,832, 
158,959, 
72,358, 
55,863, 

674.6 
346.6 
831.8 
540.0 
460.2 
341.3 
878.3 
682.6 
264.5 
151.1 
746.2 

Denatured alcohol.—T)vivmg the fiscal year 1920 there were with­
drawn from bond, free of tax, for denaturation, 45,640,948 proof 
gallons of alcohol and rum, against 60,399,308 proof gallons. with­
drawn 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 year. 

1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 : ; 
1920 

Dena­
turing 
ware­

houses. 

8 
12 
12 
12 
14 
14 
21 
25 
23 
33 
44 
49 
45 
52 

Completely 
denatured 

(wine gallons). 

1,397,861.16 
1,812,122.38 
2,370,839.70 
3,076,924.55 
3,374,019.92 
4,161,268.56 
5,223,240.78 
5,213,129.56 
5,386,646.96 
7,871,952.82 

10,508,919.34 
10,328,454.61 
9,976,720.62 

13,528,402.99 

Specially 
denatured 

(wine gallons). 

382,415.19 
1,509,329.35 
2,185,579.16 
3,002,102.55 
3,507,109.94 
3,933,246.44 
4,608,417.76 
5,191,846.03 
8,699,821.81 

38,807,153.56 
46,170,678.29 
39,834,661.48 
28,294,218.97 
16,307,947.18 

Total. 

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 

10,404,975.69 
13,986,468.77 
46,679,106.38 
56,679,597.63 
50,163,016.09 
38,270,939.59 
28,836,350.17 

Proof gallons. 

3,084,950.8 
6,640,331.2 
7,967,736.4 

10,606,870.7 
11,682,887.9 
13,955,903.8 
16,953,552.8 
17,811,078.2 
25,411,718.1 
84,632,253.8 
93,762,422.7 
90,644,722.8 
60,399,308.9 
45,640,948.6 

The decrease in the use of denatured alcohol during the year re­
sulted from the greatly reduced demand since the close of the war 
for alcohol to be used in the manufacture of munitions. 
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Narcotics.—Commencing with February, 1920, importers and man­
ufacturers, as well as wholesale dealers, registered under the act of 
December 17, 1914, as amended, were required to render monthly 
returns of transactions in narcotics. The returns are not as yet 
sufficiently complete to permit of the compilation of statistical in­
formation. The value of these monthly returns in uncovering addi­
tional special-tax and stamp-tax liabilities, as well as in assisting 
the Department in obtaining a more general observance of the law 
by persons who have registered under the Harrison Narcotic Act, has 
already become apparent. 

The collections under this law for the fiscal year 1920 were 
$1,513,919.50, an increase of $787,782.71 over the collections of the 
previous year, which were $726,136.79. This increase was due in part 
to the increased rates of occupational tax, which became effective on 
February 25, 1919, and were in effect during the entire fiscal year 
1920, and in part to the collection of the stamp or commodity tax of 
1 cent an ounce on all narcotic products imported into or produced 
in the United States, which tax was likewise in effect during the 
entire fiscal year. 

During the year 857 persons were registered under the Harrison 
Narcotic Law as importers and manufacturers, 3,658 as wholesale 
dealers, 46,316 as retail dealers, 168,878 as practitioners, and 20,057 
as dealers in and manufacturers of untaxed narcotic preparations, 
or a total of 239,766 registrants. 

At the beginning of the year 11 cases of violations of the act were 
pending against importers and manufacturers, 16 against wholesale 
dealers, 211 against retail dealers, 637 against practitioners, 3 against 
dealers in and manufacturers of untaxed narcotic preparations, and 
520 against persons not entitled to registration under the law, or a 
total of 1,398 cases. On account of failure to register and pay special 
tax as required under the act, the penalties imposed by section 3176 
of the Eevised Statutes, as amended, were assessed during the year 
against 240 importers and manufacturers, 901 wholesale dealers, 
4,281 retailers, 26,805 practitioners, and 15,809 dealers in and manu­
facturers of exempt preparations, or a total of 48,036 persons. Dur­
ing the year violations other than delinquent payment of special tax 
were reported against 35 importers and manufacturers, 61 wholesale 
dealers, 473 retail dealers, 886 practitioners, 117 dealers in and manu­
facturers of exempt preparations, and 1,905 persons not qualified to 
register under the act, or a total of 3,477 violations. Accordingly, 
a total of 50,486 violations of all kinds accrued during the year 
against registered persons, and 2,425 violations against persons not 
mentioned in the act, principally illicit dealers, peddlers, etc. 

Of the registered classes, 134 convictions were had, 40 cases resulted-
in acquittals, 515 cases were settled by compromise, 46,663 cases were 
closed upon payment of the special tax and penalty, 1,172 cases were 
dropped upon satisfactory evidence of the technical or unintentional 
character of the violations, and 1,962 cases were pending at the close 
of the year. Of the unregistered classes, 774 persons were convicted, 
89 persons were acquitted, 31 cases were compromised, 204 cases were 
dropped because of the impossibility of obtaining sufficient evidence 
to convict, and 1,327 cases were pending at the close of the year. 
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Special-tax penalties amounting to $112,275.37 were assessed dui*-
ing the year and miscellaneous collections under the act, including.5 
per cent penalties, interest, offers in compromise, fines, etc., amounted 
to $150,745.69. 

At the beginning of the year 95 cases of violations of the act of 
January 17, 1914, regulating the manufacture of smoking opium, 
were pending, and 455" cases were reported during the year, or a total 
of 550 violations. During the year 211 persons were convicted, 4 
persons were acquitted, compromises were accepted in 86 cases, 50 
cases were dropped, and 199 violations were pending at the close of 
the fiscal year. Fines amounting to $5,903.72 were collected from 
violators of this act and $4,395 was collected from compromises. 

Intoxicating liquors in possession January 17., 1920.—Section 33, 
Title I I , of the National Prohibition Act provides that— 

Every person legally permitted under this title to have liquor shall report 
to the Commissioner within ten days after the date when the eighteenth amend­
ment of the Constitution of the United States goes into effect, the; kind and 
amount of intoxicating liquors in his possession. \ 

The total number of inventories filed in compliance with the pro­
visions of the above section was 77,711, which showed 2^233,021.2 
proof gallons of distilled spirits and 1,749,474.3 wine galloris of 
wines, liqueurs, cordials, and similar compounds in possession on 
January 17,1920. 

Liquor tax assessments.—During the fiscal year ended June 30, 
1920, the assessment of such taxes as are within the administration 
of the Prohibition Unit aggregated $19,345,781.47, of which $10,976,-
648.20 represents assessments of liquor-law liabilities made since 
January 16, 1920. Assessments of the " double t a x " imposed by 
section 35 of the National Prohibition Act amounted to $1,849,605.24 
and $2,682,000 was for " additional penalties" provided by that 
section. Assessments of narcotic taxes (including miscellaneous col­
lections of 5 per cent penalties, interest, etc.) amounted to $263,-
021.06. 

The amounts assessed, covering the various kinds of liabilities, are 
as follows: 

July 1,1919-
Jan. 16,1920. 

Jan. 17-June 
30,1920. Total. 

Double tax, section 35, National Prohibition Act 
Additional penalties, section 35, National Prohibition Act. . 
$1,000 special tax, section 1001, Revenue Act of 1918 
Various special taxes (including penalties) under existing 

internal-revenue laws relating to liquors 
Taxes assessed on distilled spirits, wines, cordials, etc 
~ 'miscellaneous collections of 5 per cent penalties, interest, 

ffers In compromise, etc 

$2,748,853.51 

1,046,596.31 
3,483,220.44 

827,441.95 

$1,849,605.24 
2,682,000.00 
1,742,355.68 

523,589.86 
3,384,034.70 

795,062.82 

$1,849,605.24 
2,682,000.00 
4,491,209.09 

1,570,186.17 
6,867,255.14 

1,622,504.77 

I'iquor taxes 
2vf„,Jrcotic taxes (special taxes, penalties, interest, etc.). 

8,106,112.21 10,976,648.20 19,082,760.41 
263,021.06 

Total. 19,345,781.47 

Fermented liquor.—During the fiscal year ended June 30, 1920, 
there were 583 breweries in operation, compared with 669 at the close 
of the preceding fiscal year. The quantity of fermented liquor pro­
duced during the year aggregated 9,231,280 barrels, compared with 

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



1 5 1 2 REPORT ON THE FINANCES. 

27,712,648 barrels during the previous year. This decrease in the 
number of breweries and in the output of fermented liquor was 
brought about by legislative restrictions that became effective during 
the year. The act of November 21, 1918, prohibited the manufacture 
of ferriiented liquors On and after May 1, 1919, arid the National 
Prohibition Act of October 28, 1919, prohibited the manufacture for 
beverage use of fermented liquors containing one-half of 1 per cent 
or more of alcohol by volume after the approval of the act. 

Wines and cor dials.-'—Revenue from taxes on wines and cordials in 
1920 amounted to $4,017,596.82, compared with $10,521,609.14 in 
1919, $9,124,368.56 in 1918, and $5,164,075.03 in 1917. The total 
production amounted to 20,082,458.49 gallons for the fiscal year 
ended June 30, 1920, of which 18,747,143.15 gallons had not over 
14 per cent alcoholic content; 860,540.34 gallons had over 14 per cent 
but not over 21 per cent alcoholic content; and 474,775 gallons had 
over 21 per cent and not over 24 per cent alcoholic content. On June 
30, 1920, there were 17,677,370.49 gallons of wine on hand, compared 
with 17,521,147.57 gallons on hand June 30, 1919. 

During the past fiscal year the production of both dry and forti­
fied wines was much less than in the preceding year. There were on 
hand in bonded wineries and storerooms June 30, 1920, 156,222.92 
gallons in excess of the quantity on hand June 30, 1919. The falling 
off in the production of wine and the increase in the quantity on hand 
at the end of the fiscal year were due to the restrictions imposed by 
the prohibition laws. 

EXECUTIVE DIVISION. 

The Executive Division handles all matters relating to space and 
requisitions for supplies and equipment, the preparation of forms, 
and questions relating to personnel. 

A central mail control was established May 1,1920, through which 
all incoming and outgoing mail passes. This facilitates distribution, 
provides means for follow-up and location of incoming mail, and 
expedites the departure of outgoing mail. During the two months 
ended June 30, 1920, 80,506 pieces of incoming mail, 106,039 pieces 
of outgoing mail, and 1,306 telegrams were handled. 

A stenographic reserve was created January 26, 1920, to which all 
stenographers and typists not engaged on special duties occupying 
their entire time were assigned. This reserve, consisting of 45 em­
ployees, produced from date of organization to June 30, 1920, 
88,613 letters relating to enforcement of the prohibition and nar­
cotic laws. 

SOLICITOR OF INTERNAL EEVENUE. / 

There has been no tax legislation since the passage of the Eevenue 
Act of 1918, but the questions for the consideration of the Solicitor's 
Office arising under the old acts have multiplied rapidly, due in large 
measure to business adjustments since the war. The adciitional work 
has necessitated an increase in the legal and clerical forces of the 
office from 94 in July, 1919, to 115 at the end of the fiscal year. 

Careful consideration has been given to the selection of attorrigys 
qualified for the particular work of the office, especially as it relates 
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to the preparation of opinions, interpretations of the law, and the 
preparation of briefs and memoranda of authorities for assistance of 
United States attorneys in the trial of cases. i 

The work of the Solicitor's Office consists of the handling of cases 
referred to it by different administrative units of the Bureau of In­
ternal Eevenue, by the Commissioner direcitly, and by Uriited States 
attorneys where cases in litigation are involved or criminal action 
anticipated. In a few instances questions arise and are considered 
in the Solicitor's Office itself, and this is true especially when from a 
study of the law it becomes obvious that prevailing regulations or 
rulings of the Bureau of Internal Eevenue require further considera­
tion. The field covered embraces almost all kinds of Federal taxation 
and may be summarized as cases in suit, criminal and civil; income 
and profits tax cases from the Income Tax Uni t ; memoranda from 
the Committee on Appeals and Eeview; estate, capital-stock, and 
child-labor tax questions; documents and transactions, public utili­
ties, insurance, sales, occupations, beverages, luxury, tobacco, oleomar­
garine, and special taxes; the more important prohibition questions; 
distilled spirits and narcotics; accounts, supplies, equipmerit, leases, 
etc.; matters referred by the Commissioner; and consideration, prep­
aration, and revision of Treasury decisions, and of regulations, 
mimeographs, and other formal compilations. In the conduct of the 
work of the Solicitor's Office numerous conferences are held with the 
technical experts of the Bureau, with taxpayers or their counsel, and 
with the Department of Justice and other branches of the Govern­
ment. 

A complete reorganization of the Solicitor's Office was effected on 
March 1, 1920, under which there are now five divisions, as follows: 
Interpretative Division I , Interpretative Division I I , Penal Division, 
Civil Division, and Administrative Division. The functions of the 
various divisions are as follows: 

Interpretative Division I passes on all questions arising in connec­
tion with the administration of the income, excess-profits, and estate-
tax laws, and on all Treasury decisions, regulations, and mimeo­
graphs having to do with those laws; edits confidential bulletins; 
reviews memoranda and recommendations of the Committee on Ap­
peals and Eeview; and passes on numerous letters involving technical 
questions prepared by the Administrative Division. ^ i 

Interpretative Division I I deals with the same questions arising 
under the transportation, insurance, and excise-tax laws generally, 
including sales, tobacco, special tax, admissions and dues, beverages, 
stamp taxes, and child labor, and with administrative and general 

^provisions of the law. This division also handles compromise cases 
"" ̂ d claims. 

The Penal Division has charge, where the Bureau of Internal 
^Revenue is concerned, of all criminal cases, all questions of penalties, 
pardons and parole, rewards, distraints, sale of forfeited real estate, 
conferences with United States attorneys in the trial of criminal 
cases, preparing indictments and such briefs and memoranda of au­
thorities as are necessary in such cases. 

The Civil Division has charge of matters affecting the .Bureau of 
Internal Eevenue and having to do with civil cases actually in suit. 
I t prepares trial and court briefs, holds personal conferences both in 
Washington and in the field with United States attorneys, |and assists 
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United States attorneys in the trial of cases involving internal-reve­
nue matters whenever the attorneys request such assistance. I t also 
holds conferences with the Department of Justice and with taxpayers 
concerning such cases, both pending and prospective. 

The Administrative Division has uncier its charge all adminis­
trative matters in the office.' These include the library, mails and files, 
supplies and equipment, personnel, editorial work, and the approval 
of leases on buildings and the examination of iDoncis. 

To aid the Solicitor in important cases that come before the office 
and secure the composite judgment of five lawyers on the legal ques­
tions involved, a conference committee has been organized, composed 
of the heads of the first four divisions and one other lawyer, the 
latter of whom gives his entire time and attention to such committee 
and acts as the chairman thereof. This conference committee passes 
upon all briefs to be filed in court, all law opinions, Solicitor's memo­
randa. Treasury decisions, amendments to regulations, mimeographs, 
etc. I t is also consulted before prosecution is recommended in any 
criminal case. This committee has aided the Solicitor's Office ma­
terially in reaching correct conclusions upon tlie construction of the 
internal-revenue laws. 

The Committee on Appeals and Eeview in its consideration of par­
ticular cases often finds it necessary to call to its assistance the 
Solicitor's Office in determining questions of law or mixed questions 
of law and fact involved in such cases:, so that an appropriate deci­
sion may be reached by the committee. At SUC.'GL times the committee 
prepares a memorandum of the question involved, and this is re­
ferred to the Solicitor's Office for attention. During the year 256 
memoranda and recommendations by the Committee on Appeals and 
Eeview were submitted for the attention of the Solicitor's Office. 

Fifty-five Solicitor's opinions were issued from May 21 to June 30, 
1920, and from July 1, 1919, to May 21, 1920, there were prepared 
and promulgated by the Solicitor's Office 343 S»olicitor's memoranda 
and 176 law opinions. 

The increased work in the office is particularly noticeable in the 
number of claims and offers in compromise received. During the 
year 128,160 offers in compromise were received. Of this number 
95,250 were accepted, and the amount of money covered into the 
Treasury of the United States through these acceptances was $2,-
858,944.66. At the close of the year there y/ere 23,062 offers in 
compromise pending. Twelve thousand four hundred and seventeen 
claims for abatement and refund were passed uiDori by the offi.ce dur-
ing the nscal year. i ^ 

The work in the Civil and Penal Divisions, ^^here matters in liti^ 
gation are considered, is increasing steadily, approximately 145 case^^° 
coming into the office every month. ' XT 

The following is a statement of internal-rev(inue and prohibition 
cases handled by the district courts of the United States during the 
fiscal year ended June 30, 1920, as furnished this Bureau "oy^the 
Attorney General. The number of cases reported as pending on 
July 1, 1919, do not agree with the number of cases shown in the 
annual report of the Attorney General for th^i fiscal year 1919, as 
figures have been corrected to conform to subsequent reports of the 
various district attorneys. In addition to the cases reported under 

1 
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the National Prohibition Act, a great many indictments brought 
under internal-revenue laws (which cases are shown under that head 
in the statement), also contain counts under the National Prohibition 
Act, but only those cases brought solely under the latter act are so 
shown under that heading. 

Internal-revenue 
suits. 

Civil. Criminal, 

Prohibition suits. 

Civil. Criminal. 

Number cases pending July 1,1919 
Number cases commenced during flscal year ended June 30,1920 
Number cases terminated during sameperiod 
Number cases pending at close of business on June 30,1920 

705 
487 
377 
815 

5,702 
8,401 
6,765 
7,338 

0 
611 
92 
519 

0 
7,291 
5,095 
2,196 

A docket has been installed in the Solicitor's Office, and all court 
cases, both criminal and civil, involving internal-revenue laws are 
now being entered upon such docket so that the status of every case 
may be instantly available. 

The Civil Division is in constant touch with every civil internal-
revenue case pending throughout the United States and is in active 
communication with the United States district attorneys, giving them 
aid and advice with respect to every step of such litigation. The 
United States attorneys, recognizing the especial fitness of the division 
to pass upon tax questions, in many instances refrain from making 
any move without the consideration of the Solicitor's Office, and 
frequently special requests are received for the special appearance 
of one of our attorneys to participate in the presentation of cases 
both in the district courts and circuit courts of appeals. In further­
ance of this policy, the Department of Justice has recognized the 
assistance which can be rendered by this Bureau and has accordingly 
furnished to several special attorneys individual letters from the 
Attorney General to all United States attorneys looking toAvard 
complete cooperation of the Bureau with such United States attorneys 
in the conduct i of internal-revenue cases. All important cases are 
carefully briefed in the Solicitor's Office and a copy of such brief 
furnished to the United States attorney for his assistance. Questions 
of error and appeal are considered for the assistance of the Depart­
ment of Justice, and when cases reach the Supreme Court of the 
United States briefs showing the view of this Department are sub­
mitted to the Department of Justice. 

Claims for reward for information relative to violations of the 
internal-revenue laws, submitted under the provisions of circular 99, 
revised, were presented and disposed of as follows: 
Claims pending July 1, 1919 3 
Claims presented during the fiscal year ended June 30, 1920 1 6 

Total _____ : 9 
Claims disposed of during the fiscal year ended .June 30, 1920 6 

Claims pending July 1, 1920 . 3 

I t is not the policy of the Bureau to make frequent use of the power 
to pay rewarcis conferred by section 3463, Eevised Statutes, and 
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Internal-Eevenue Circular No. 99 (revised), promulgated under saidl 
section of the Eevised Statutes. Only in particular cases where it is 
clear that audits or other investigations of internal-revenue officers 
would not have disclosed the omission, and when the informant gives 
clear and definite information on which assessment can be made, is a 
reward made. I t is the view of the Bureau that it is the duty of. every 
good citizen to furnish to his Government any information which 
would be to its advantage without pecuniary compensation. The 
amount allowed during the fiscal year ended June 30, 1920, was 
$1,006.97. 
Parole cases arising under the internal-revenue laws pending July 1,1919- 28-
Parole cases arising under the internal-revenue laws and the National 

Prohibition Act received during the fiscal year ended June 30, 1920 374 

Total 402: 

Cases disposed of during the fiscal year ended June 30', 1920 318-

Cases pending July 1, 1920 84 

The President has power under the Constitution to grant pardons. 
(Art. I I , sec. 2.) I t not infrequently occurs that an applicant, denied 
the benefit of parole, applies for Executive clemency. As a rule, th is 
Bureau does not recommend a pardon in cases where there is no ques­
tion as to the prisoner's guilt, as to do so wipes out the offense and. 
cancels any pecuniary fine or penalty imposed by the court, in addi­
tion to the term of imprisonment. 
Pardon cases arising under the internal-revenue laws pending July 1, 

1919 1 
Pardon cases arising under the internal-revenue laws and the National 

Prohibition Act received during the fiscal year ended June 30, 1920 160 

Total 1- — 161 

Cases disposed of during the fiscal year ended June 30, 1920 13T 

Cases pending July 1, 1920 24 

During the fiscal year ended June 30, 1920, the interest of the 
United States in and to realty acquired in three cases was sold and 
quitclaim deeds were executed to the purchasers. 

The United States had acquired title to one tract of land, whicb 
was subsequently redeemed by the former owners prior to execution./ 
of a deed to the United States, and the collector oi internal revenue-
for the district in which the case arose reported that he had filed di?^^ 
charge of the lien in favor of the delinquent taxpayers. 

The number of real estate cases pending June 30, 1920, was 26M 
In 18 cases the Government acquired title to the lands by purchase on 
sales under distraint by collectors; in 3 by purchase on sales under 
execution by United States marshals, and in 5 by judgments of for­
feiture of United States courts. 

A suit in ejectment is pending in the northern district of Alabama 
as to one tract of land forfeited to the United States on November 3, 
1911, by decree of the United States District Court for the Northern 
District of Alabama. 

No acceptable offers for the right, title, and interest of the Gov­
ernment in and to the lands thus acquired and now claimed by the 
United States under the provisions of the internal-revenue laws have 
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thus far been obtainable and the lands are not of sufficient value to 
warrant this office in incurring any expense for advertising until bona 
fide offers for such realty shall have been received. The appropriate 
•collectors of internal revenue have been instructed to give such pub­
licity to the desire of the Bureau to sell these lands as can be given 
•without expense to the United States. 

A new compilation of internal-revenue laws superseding the issue 
of 1911 was released during the past year. This was prepared under 
the speciah supervision of the solicitor's Office and is a completely 
annotated compilation of all internal-revenue laws down to May 1, 
.1920. : ^ 

I t has been gratifying to note that the decisions of Federal courts 
during the year in cases involving the internal-revenue laws have 
for the most pairt sustained positions taken b}?- the Bureau. A synop-
:sis of the morp important court decisions arising out of internal-
Tevenue legislation is presented on page 1528. Of these cases 20 are 
now pending in the Supreme Court of the United States. 

Consideration of prospective legislation by the Congress has en­
tailed a great deal of work by this office. The drafting of new legis­
lation and the rendering of opinions to committees and appearance 
before them of! the Solicitor or other attorneys was a common occur-
Tence while the Congress was in session. Much good came of the 
eonferences and association with the committees of Congress, which 
it is hoped will bear fruit in needed legislation during the coming 
isession of Congress. 

The work of the Solicitor's Office is practically current. I t is only 
in cases where! considerable research is required or personal inter­
views with taxpayers are deemed desirable that matters remain there 
longer than 10 days. 

A statement of moneys paid to collectors from in rem actions, 
judgments recovered in civil suits, fines and penalties imposed in 
criminal actions, and costs, as reported by clerks of the United States 

•courts, for the year ended June 30, 1920, is printed in Table 87 of 
.the Annual Eeport of the Commissioner of Internal Eevenue. 

STAMPS. 

During the fiscal year ended June 30, 1920, there were issued to 
•collectors of internal revenue and to the Postmaster General 7,246,-
843,332 internal-revenue stamps of 556 different kinds or denomina-

-etions. The total value was $674,341,287.59. 
The large increase in the number of different denominations of 

".stamps requires the Bureau to carry a reserve stock that has a value 
ill iexeess df half a billion dollars and fills two burglar-proof vaults 

-with a floor area of 2,682 square feet. 
The decrease from the previous year in the value of the stamps 

issued, amounting to $59,772,393.58, is accounted for by the elimina-
ition, since January 16, 1920, of stamps for beverage spirits and fer­
mented liquors^ which are stamps of high value. The increase over 
the previous year of 1,581,382,109 in the number of all stamps issued 
is due to natural growth and to the tendency of manufacturers to 
use smaller containers for tobaccio and snuff. This increase appears 
to have affected mainly tobacco, snuff, cigarettes, and proprietary 

nstamps. 
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All stamps issued are engraved and printed by the Bureau of 
Engraving and Printing, with the exception of tobacco stamps im­
printed on tin-foil wrappers. The printing of the latter is done 
under contract and without cost to the Government, the contractor 
receiving his remuneration from the purchasers of the stamps and 
reimbursing the Government for the salaries of the agent and 
counter necessary to properly supervise the work. 

Stamps were returned by collectors and by the Postmaster General 
and credited in their accounts to the value of $264,338,337.21. These 
were of various kinds and denominations, including partly used 
books from outgoing collectors and stamps for which there was no 
use, especially those for beverage spirits and fermented liquors. 

BUREAU AND FIELD PERSONNEL. 

During the fiscal year ended June 30, 1920, the number of em­
ployees in W^ashington increased from 4,080 to 5,912; in the collectors' 
offices from 6,877 to 7,147; the force under the revenue agents from 
3,090 to 3,187; and 18 additional assistant supervisors of collectors^ 
offices were appointed. In addition, 2,142 employees were appointed 
for the enforcement of the National Prohibition and Narcotics Acts, 
and a force of 21 special agents was created for the purpose of investi­
gating violations of administrative rules and internal-revenue laws. 
In all, the personnel of the Bureau increased during the year from 
14,055 to 18,440. The following statement shows the distribution of 

. employees on June 30, 1920: 
Bureau 5, 912 
Collectors' ofiices 7,147 
Prohibition Field Service^ 2,142 
Assistant supervisors of collectors 31 
Special agents. Special Intelligence Unit 21 
Supervising internal-revenue agents 2 
Internal-revenue agents in charge . 3.L 
Internal-revenue agents 1, 461 
Internal-revenue inspectors 467 
Valuation engineers . .- 5 
Assistant valuation engineers . 4 
Valuation aid : 1 
Inspectors, Child Labor Tax Division 3 
Assistant inspectors, Child Labor Tax Division 9 
Age certificate inspectors, Child Labor Tax Division 13 
Clerks and messengers under revenue agents in charge 241 
Storekeeper-gaugers . 950 

Total - - — . , — 18,44.0 

During the year the resignations of 2,149 employees of the Bureau 
were accepted- These resignations placed an a^ded burden lipon the 
Bureau by reason of the time and energy required in trairiing new 
employees. 

I t has been the policy of the Bureau to give preference in its ap­
pointments to employees on the rolls of other bureaus of the Treas­
ury Department in which reductions in personnel were made during 
the year, and approximately 600 such employees were transferred to 
the rolls of this Bureau. 

In the Annual Eeport of the Commissioner of Internal Eevenue for 
last year mention was made of the establishment of training facilities 

^ Including narcotic officers. 
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for Bureau employees. These classes have been conducted prin­
cipally in the • Income Tax Unit, and through the training thus 
received approximately 250 clerks have been enabled to advance to 
auditing positions that in most instances carry increased salaries. 
This opportunity for technical training and early advancement has 
brought applications from many high-grade clerks, and the Bureau 
has been enabled to obtain exceptionally efficient service at a reason­
able rate of compensation. 

Since the armistice nearly 1,700 ex-service men have been added 
to the rolls of the Bureau, either through reinstatement or original 
appointment. Of this number, approximately 1,000 were added 
during the past fiscal year. 

In order to administer the amortization provisions of the Eevenue 
Act of 1918, effort was made through examination to secure eligibles 
for positions as appraisal engineer and assistant appraisal engineer. 
As a result of this examination 6 appointments were made. The 
examination urider the title of valuation engineer, assistant valua­
tion engineer, and valuation aid resulted in the appointment of 58 
men experienced in mining, lumber, and oil operations. From the 
examination for inspector and assistant inspector. Child Labor Tax 
Division, 12 appointments were made. 

Eespectfully, 
: W M . M . WILLIAMS, 

Commissioner of Internal Revenue. 
Hon. D. F . HOUSTON, 

Secretary of the Treasury. 

NOTE.—For statistical details of the Report of the Commissioner of Internal 
Revenue, see his annual report. 
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FEOM TABLES ACCOMPANYING THE EEPOET OF THE 
COMMISSIONEE OF INTEENAL EEVENUE. 

SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS ENDED J U N E 30, 1919 AND ' 

1920, BY SOURCES. 

Sources, 1920 Increase (-I-) or 
decrease (—). 

Income and profits: 
Indiv iduals , par tnersh ips , and corporations . 

Es ta tes : 
Transfer of estates of decedents 

$2,6QD, 7S3,902. 70 

Disti l led spi r i t s : 
Disti l led spi r i t s (nonbeverage) 
.Distilled spi r i t s (beverage) 
Rectified spi r i t s or Avines 
s t i l l or spark l ing wines , cordials, e tc 
Grape b r a n d y used in fortifying sweet wines. 
Floor t a x e s -

Disti l led spir i ts 
Rectified spir i ts or wines 
Still or sparkl ing Avines, cordials, e t c . . . 
Grape b r a n d y used i n fortification 

Rectifiers, re ta i l and wholesale dealers, 
manufacturers of sti l ls , e tc . (special 
taxes) ..'. -• 

S t a m p s for dist i l led .spirits i n t ended for 
expor t 

Case s t a m p s for disti l led spi r i t s bot t led i n 
bond 

T o t a l . 

F e r m e n t e d l iquors: 
Fe rmen ted l iquors (barrel t ax ) 
Brewers; re ta i l a n d wholesale dealers i n 

ma l t l iquors (special taxes) 

To ta l . 

Tobacco: 
Cigars (large) 
Cigars (small) , 
Cigarettes (large) 
Cigarettes (small) 
Snuff of all descriptions ' 
Tobacco, chewing and smoking 
Cigarette papers a n d tubes 
Floor t axes (cigars, cigarettes, tobacco, a n d 

snufl) 
Addi t iona l t axes on cigar a n d cigaret te 

s t a m p s 
Addi t iona l t axes on tobacco a n d snufl 

s t amps i 
Manufacturers of cigars, cigarettes, and 

tobacco (special taxes) • 

To ta l . I 

R e v e n u e Acts of 1917 and 1918: 
Documenta ry s t amps , e t c — 

Sales b y postmasters 
Bonds , capital-stock issues, convey­

ances, etc 
Capital-stocl^ transfers 
Sales of produce (future deliveries) 
P lay ing cards 

Transpor ta t ion of freight 
Transpor ta t ion of express : . . . 
Transpor ta t ion of persons 
Seats, berths^ and s ta terooms 
Oil b y p ipe Imes 
Telegraph, te lephone, a n d radio messages . . 
Leased wires or ta lking circuits 
Insurance (life, ma r ine , in land , a n d casu­

a l ty) 
Manufacturers ' excise t a x -

Automobi le t rucks a n d au tomobi le 
wagons 

Other automobi les a n d m o t o r c y c l e s — 
Tires , pa r t s , or accessories lor au tomo­

biles, etc 

82,029,983.13 

26,380,029.17 
276,585; 437.36 

4,963,854.24 
10,521,609.14 
1,081,288.79 

40,914,532.44 
550,555.36 
952,598.35 

18,807.51 

2,626,611.71 

9,824.99 

60G, 103. 20 

365,211,252. 26 

117,503,896.07 

335,706.14 

117,839,602.21 

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 

13,027,306.11 

563,798.30 

362,176.52 

789,109.03 

206,003,091.84 

10,199,466.51 

18,747, 
7,540: 
7,263: 
2,09i; 

116,345, 
14,301, 
77,790, 
5,896, 
5,601, 

17,879, 
23, 

421.49 
881. 04 
571.00 
790. 62 
976.85 
901. 49 
778. 43 
&33.09 
693. 60 
233. 07 
155.77 

14,508,881.31 

1,934,222.51 
41,991,772.78 

4,908,276.18 

i.?3,956,936,.003.60 4-Sl,356,152,in0.90 

103,63.-), 563. 24 + 21,605,580.11 

63,993,175.36 
3,277,624. 22 

181,015:09 
4,017,596.82 

129,963.77 

23,156,824.90 
82,649. 95 

726, 473. 29 
59,675.33 

8 2,134,915.68 

34,908.54 

110,452. 76 

37,613,146.19 
273,307,813.14 

4,782,839.15 
6,504,012.32 

951,325.02 

17,757,707.54 
467,005.41 
226,125. 06 

40,867.82 

491,696.03 

25,083.55 

495,650. 44 

97,905,275.71 267,305,976.55 

41,743,891.40 

221,982.69 

75,760,004.67 

113,723.45 

41,965,874.09 - 75,873,728.12 

55,423,813.93 
992,113.89 
285,934.31 

151,208,48.1.61 
6,948,931.23 

74,663,767.60 

1,541,746.53 

3,704,271.22 

5,417.56 

2,573.41 

1,032,304.15 + 

19,337,566. 77 
67,097.28 

123,5S5. 20 
60,767,674.88 
1,814,564.93 

17,172,383.65 
521,214. 51 

9, .323,034. 89 

558,380.74 

359.603.11 

243.195.12 

295,809,355.44 | + 1,806,263. 60 

24,437,893.75 

35,277, 
13,372, 
8,171, 
3,088, 

130,785, 
17,597, 
98,786, 

6,074; 
8,426, 

26,631, 
1,045, 

437. 29 
163.99 
870. 44 
462.02 
810. 57 
637.69 
635.79 
556.43 
405. 68 
837.20 
203.99 

18,421,754.01 

14,471,464.32 
76,315,814.26 

53,135,513.43 

+ 14,238,427.24 

16,5.30,015.80 
5,831,282.95 

908,299. 44 
996,671. 40 

14,439,833.72 
3,295,736.20 

20,995,857.36 
177,723.34 

2,824,712.08 
8,752,604.13 
1,022,048.22 

3,912,872.70 

12,537,241.81 
34,324,041.48 

+ 48,227,237.25 

1 Includes Sl,504.02 income t a x on Alaska rai l roads (Act of J u l y 18, 1914). 
* Inc ludes $293,818.94 account of violation of sec. 1001, subsec. 12, R e v e n u e Act of 1918. 
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COMMISSIONER OF INTERNAL REVENUE. 1521 

SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS ENDED J U N E 30, 1919 AND 
1920, BY SOURCES—Continued. 

Sources. 1919 1920 Increase C-f-) or 
decrease (—). 

Revenue Acts of 1917 and 1918—Continued. 
Manufacturers' excise tax—Continued. 

Pianos, organs, etc 
Tennis rackets and sporting goods, etc. 
Chewing gum....: 
Cameras J 
Photographic films, etc 
Candy 
Firearms, shells, etc 
Honting and bowie knives 
Dirk knives, daggers, etc 
Portable electric fans 
Thermos bottles J 
Cigar holders, pijpes, etc 
Automatic slot device machines 
Liveries, livery boots, etc.".'. 
Hiintiiig garments, etc 
Articles made of fur 
Yachts, motor boats, etc 
Toilet soap and toilet soap powders 
Motion-picture films leased 
Miscellaneous (Revenue Act 1917) 

Consumers' or dealers' excise t a x -
Sculpture, paintings, statuary, etc 
Carpets and rugs, picture frames, trunks, 

wearing apparel, etc 
Jewelry, watches', clocks, opera glasses, 

etc 
Perfumes, cosmetics, and medicinal 

articles 
Beverages (nonalcoholic), including soft 

drinks, mineral waters^ etc 
Opiiim, coca leaves, mcluding special 

taxes, etc 
Corporations, on value of- capital stock. 
Brokers, stock, etc. .1 • , 
Theaters, museums, circuses, etc 
Bowling alle5^s, billiard and pool tables... •. 
Shooting galleries. : 
Riding academies. . 
Passenger automobiles for hire , 
Yachts, pleasureboats, power boats, e tc . . . . 
Admissions to theaters, concerts, caba­

rets, etc . 
Dues of clubs (athletic, social, and 

sporting) 

Total. 

Miscellaneous: 
Adulterated and process or renovated but­

ter, and mixed flour 
Oleomargarine, colored 
Oleomargarine, uncolored , 
01eomarga,ruie, manufacturers and dealers 

(special taxes) — \ '...': 
Opium manufactm'ed for smoking purposes. 
Child-labor tax | 
Collections under provisions ofthe National 

Prohibition Act.. j , 
Sales of condemned Government property 

and other miscellaneous receipts, includ­
ing unclassified collections 

Total 

Grand total. 

$8,451,347.14 

273,005.24 
17,905,050.19 

112,770.67 

394,97L78 

1,794,247.50 

1,500,018.93 

7,182,219.25 

726,136.79 
28,775,749.66 
1,048,578.29 
1,349,742.22 
1,611,980.14 

8,986.59 
3,525.46 

607,721.01 
190,764.45 

50,919,608.42 

4,072,548.59 

S13,624,121. 
2,944,912. 
1,124,943. 

876,212. 
716,903. 

23,142,033. 
4,644,793. 

15.835. 
4,144, 

174,084: 
218,304. 
142,373. 
88,875. 

136,020. 
224,756. 

15,311,214. 
212,684. 

1,919,398. 
4,381,276. 
2,318,688. 

+ $57,070,266.05 

4,108,271.07 
15,586,361.83 

1,543,133.58 

17,903,610.72 

25,863,607.00 

6,427,881.08 

57,460,956.04 

1,513,919.50 
93,020,420.50 
2,121,312.00 
2,048,806.31 
2,782,156.85 

35,165. 62 
23,359.90 

2,040,243.61 
862,236.56 

76,720,555.43 

5,198,001.31 

1,430,362.91 

17,508,638.94 

24,069,359.50 

4,927,862.15 

60,278,736.79 

787,782.71 
64,244,670.84 
1,072,733.71 

699,064.09 
1,170,176.71 

26,179.03 
19,834.44 

1,532,522.60 
671,472.11 

25,800,947.01 

1,125,452.72 

473,854,828.06 903,827,404.73 429,972,576.67 

134,583.13 
680,351.45 
852,888.80 

1,258,590:83 

1,501,004.15 

83,596.60 
1,194,720.17 

930,343.25 

1,603,212.63 
310.00 

2,380.20 

641,029.34 

3,045,182.81 

50,986.53 
514,368.72 
77,454.45 

344,621.80 
310.00 

2,380.20 

641,029.34 

1,544,178.66 

4,427,418.36 7,500,775.00 3,073,356.64 

3,850,150,078.56 5,407,580,25L 81 + 1,557,430,173.25 

13799—FI 1920 
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1522 REPORT QN THE FINANCES. 

SUMMARY OF INTERNAL-REVENUE RECEIPTS; YEARS ENDED J U N E 
1920, BY COLLECTION DISTRICTS. 

30, 1919 AND 

Districts.i s 

064.89 
515.30 
172.32 
478.44 
087.34 
957.26 
898.84 
605.43 
811.89 
503.15 
872.72 
648.19 
871.06 
021.26 
197.59 
565.09 
378.50 
761.44 
996.71 
888.82 
281.03 
233.29 
659.41 
409.25 
716.34 
386.14 
018.68 
663.40 
257.06 
518.15 
334.04 
629.44 
109.97 
740.96 
899.23 
357.78 
216.52 
874.09 
.779.57 
500.22 
947.23 
660.93 
766.37 
279.12 
004.05 
035.54 
802.24 
223.46 
697. 66 
593.26 
120.46 
922.81 
436.83 
794.30 
992.13 
962. 63 
151..18 
148.37 
999.68 
137.79 

,452.95 
,725.39 
,768.99 

Per cent 
of increase 

(+)or 
decrease 

(-). 

-f- 43 
- 37 
+ 67 
-f- 32 
-f 71 
-j- 65 
-h 34 
- 6 
+ 69 
+ 40 
4-104 
-+- 37 
+ 41 
+ 11 
-f 24 
+ 46 
-1- 40 
- 72 
+ 62 
-1- 68 
+ 20 
-f 43 
+117 
-f 62 
+ 52 
+ 77 
+ 41 
-f 40 

, •- 3 
+ 37 
- 8 
-f 56 
-h 75 
+ 47 
-1-269 
+ 32 
+ 58 
+ 21 
-f 39 
-\- 39 
+ 60 
-f- 13 
-f 8 
-t- 45 
+ 37 
+ 67 
-1- 49 
+ 66 
-f- 44 
+ 44 
+ 8 
+103 
+ 45 
+ 18 
+ 55 
+ 69 
+ 11 
+ 62 
+ 62 
+ 36 
+ 42 
+ 31 
+ 38 

Alabama 
Arizona 
Arkansas. 
First California 
Sixth CaUfornia 
Colorado 
Connecticut 
Delaware 
Florida : 
Georgia •... 
Hawaii 
Idaho 
First Illinois 
Eighth Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 

' First Michigan 
Fourth Michigan 
Minnesota .' 
Mississippi 
First Missouri 
Sixth Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
First New Jersey 
Fifth New Jersey , 
New Mexico 
First New York 
Second New York 
Fourteenth New York 
Twenty-first New York 
Twenty-eighth New York 

' North Carolina 
North-Dakota , 
FirstOhio 
Tenth- Ohio 
Eleventh Ohio 
Eighteenth Ohio 
Oklahoma : 
Oregon 
First Pennsylvania 
Twelfth Peim.sylvania 
Twenty-third Pennsylvania.. 
Rhode Island — 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Second Virginia..., 
Sixth Virginia 
Washington...." 
West Virginia 
Wisconsin 

Birmingham, Ala 
Phoenix, Ariz 
Little Rock, Ark 
San Francisco, Calif 
Los Angeles, Cahf 
Denver, Colo 
Hartford, Conn 
Wilmington, Del 
Jacksonville, Fla 
Atlanta, Ga 
H onoln lu, Hawaii.. 
•Boise, Idaho 
Chicago, 111 
Springfield, 111..-. 
Indianapolis, Ind 
Dubuque, Iowa 
Wichita, Kans 
Ivouisville, ICy 
New Orleans, La 
Augusta, Me 
B altimore, Md 
Boston, Mass 
Detroit, Mich 
Grand Rapids, Mich-.. 
St. Paul, Minn 
Jackson, Miss 
St. Louis, Mo , 
Kansas City, Mo 
Helena, Mont 
Omaha, Nebr 
Reno, Nev 
Portsmouth, N. H 
Camden, N . J 
Newark, N. J 
Albuquerque, N. Mex.. 
Brooklyn, N. Y 
NewYork, N . Y 
Albany, N . Y 
Syracuse, N. Y 
Buffalo, N . Y 
Raleigh, N.C 
Fargo, N. Dak 
Cincinnati, Ohio 
Toledo, Ohio 
Columbus, Ohio 
Clevela.nd, Ohio 
Oklahoma, Okla 
Portland, Oreg 
Philadelphia, Pa 
Scranton, Pa 
Pittsburgh, Pa 
Providence, R . I 
Columbia,'S. C 
Aberdeen, S. Dak 
Nashville, Tenn 
Austin, Tex 
SaltLakeCity, Utah....-
Burlington, Vt 
Richmond, Va 
Roanoke, Va 
Tacoma, Wash 
Parkersburg, W. V a — 
Milwaukee, Wis 

S12,874 
5,706: 
7,515; 

97,768; 
29,669, 
21,621' 
79,618 
22,448; 
9,229; 
30,932, 

. 5,831' 
3,603: 

286,135 
36,867 
59.900; 
27,564 
29,381 

.178,927: 
31,618 
12,306 
83,131 

245,73i: 
119,178 
15,235 
61,119 
6,656 
77,262 
29,126 
7,007 
18.237 
\. 1,411 
9,440 
18,075 
83,825 
1,347 
67,115 
715,978; 
53,891 
29,559; 
63,199, 
101,278: 
2,959: 
80,089' 
29,844 
20,600; 
129,472, 
17,661 
16,668: 

206,397: 
24,191' 
207,064 
21,890: 
. IS, 660: 
5,653: 
23,471' 
62,215' 
• 8,672: 
4,126 
32,015 
13,092 
30,034 
25,730 
67,860: 

075.98 
934.57 
009.09 
812.26 
390.38 
109.00 
864.15 
628.49 
464.00 
220.39 
933.19 
177.63 
981.79 
651.91 
712.85 
892.12 
392.48 
58.5.65 
303.43 
220.75 
241.79 
169.36 
512.11 
361.36 
958.87 
589.77 
931.92 
874.11 
314.07 
202.16 
041.40 
214.72 
249.93 
595.12 
332.57 
882.96 
143.05 
272.37 
471.90 
724.32 
152.98 
656.55 
332.50 
076.44 
059.97 
428.01 
704.61 
795.76 
741.05 
845.29 
290.73 
513.14 
561.33. 
168.08 
771.53 
083.15 
160.32 
239.98 
661.34 
884.50 
378.29 
955.09 
581.52 

$18,342,0 
3,597,r 

12,556,; 
128,664,' 
50,603,0 

'35,727,9 
106,849,8 
21,143,6 
15,623,r 

• 43,264, 
11,929,8 
4,924,6 

402,828, r 
40,900, ( 
74,586,1 
40,312,5 
41,263,3 
49,687," 
.51,324,9 
20,631,8 

•100,051,2 
352,022,2 

• 258,636,6 
24,659,4 
77,598,7 
11,786,3 

.108,817,0 
40,675,6 
6,770,2 

25,079,r 
. 1,297.,' 

14,688,6 
31,611,1 

123,.565,7 
4,967,8 

88,757,3 
1,135,453,2 

64,953,8 
41,091,7 
88,080,r 

162,665,9 
3,338,r 

86,126,7 
43,373,2 
28,311,0 

215,936,r 
' 26,289,8 

27,569,2 
297,810,6 
34,90S,r 

224,660,1 
44,452,r 
27,074,. 
6,669,7 

•36,522, r 
105,097,9 
. • 9,595, ;• 

6,700,-
52,013,! 
17,736,: 

8 42,608,^ 
33,628,' 
93,512,: 

1 The collections lor 1919 and 1920 are reported in this statement for the districts as they were constituted 
on June 30,1920. 

2 Collections for 1920 from sale of stamps affixed to products from Porto Rico are included as follows: 
first Illinois, S86.45; first Nev/. York, 8199.194.38; second New York, $1,621,774.34; and first Pennsyl­
vania, $2,567.37. Included in second New York are also collections amounting to. $7,344.41 on account ol 
products from the Vircin Islands. 

8 Includes SI,504.02 income tax on Alaska railroads. 
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COMMISSIONER OF INTERNAL REVENUE. 1523 

SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS ENDED J U N E . 3 0 , 1919 AND 
1920, BY COLLECTION DISTRICTS—Continued. 

Districts. 

Wyoming : 
Philippine Islands.. . . i 

Total , 
Sales ofinternal-revenuestamps 

alfixed to parcel-post' pack­
ages, etc., reported by the 
Postmaster General.s ' 

Grand total 1 

Locations of collectors* 
ofQces. 

Cheyenne, Wyo 
Manilia, P. I 

1910 

$3,167,007.71 
1,078,118.21 

3,839,950,612.05 
10,199,466.51 

3,850,150,078.56 

1920 

$4,225,268.94 
11,423,478.69 

5,407,580,251.81 

85,407,580,251.81 

Per cent 
of increase 

(+) or 
decrease 

+ 33 
+ 32 

+ 40 

1 In addition to this amount reported by the United States internal-revenue stamp agent, collections 
from sale of stamps affixed to products from the Philippine Islands are included as follows: First Cali­
fornia, $727.44; first Illinois, $260.84; Indiana, $20.80; Maryland, $36; sixth Missouri, $30; second New 
York, $0.40; first Ohio, $470.50, and first Pennsylvania, $259. 

2These stamp sales for 1920 amounteci to $24,437,893.75, which are distributed by districts in this state­
ment. "* 

3 The figures concerning internal-revenue receipts as given tn this statement differ from such figures carried 
in other Treasury statements showing the financial condition ofthe Government, because the former repre­
sent collections by internal-revenue officers throughout the country, including deposits by postmasters 
of amounts received from sale of internal-revenue documentary stamps, while the latter represent the de­
posits of these collections in the Treasury or depositaries during the fiscal year concerned, the differences 
being due to the fact that some of the collectipns 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 

. flscal year as recorded in the statements showing the condition of the Treasury (Department Circular No. 
176, par. 19) . j 

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



1524 REPORT ON THE FINANCES. 

SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEAR ENDED J U N E 30, 1920, BY 
STATES. 

States . I n c o m e a n d proflts 
t axes . 

Miscellaneous 
t axes . Total . 

Alabama 
Alaska. 
Arizona 
Arkansas 
California 
Colorado 
Connect icut 
Delaware , 
Dis t r ic t of Columbia. , 
F lo r i da . . 
Georgia 
Hawai i 
Idaho ; . . . 
HUnois 
I n d i a n a 
Iowa 
Kansas 
Ken tucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshi re-
New Jersey 
New Mexico 
New York 
N o r t h Carolina 
N o r t h Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e l s l a n d 
Sou th Carolina 
South Dakota 
Temiessee 
Texas 
U t a h 
Vermont 
Virginia 
Washington 
Wes t Virginia 
Wisconsin 
Wyoming : 
Ph i l ipp ine I s l a n d s — 

' Total 

$14,413,217.67 
372,949.02 

2,685,349.24 
9,928,798.46 

129,858,256.29 
28,116,321.15 
75,958,692.37 
18,606,049.42 
8,928,755.77 
8,027,614t62 

33,731,763.14 
10,737,113.35 
3,, 730,432.25 

310,793,183.68 
49,691,162.26 
30,352,715.68 
29,147,067.71 
27,003,568.96 
31,973,161.51 
16,091,951.59 
49,905,750.90 

^302,205,596.50 
187,521,362.04 
53,405,882.26 
9,741,970.10 

101,963,03L86 
4,830,980.75 

16,293,174.65 
849,759.29 

12,579,024.13 
109,908,678.42 

3,672,720.76 
1,109,802,448.70 

44,962,859.99 
2,418,932.4.5 

279,754,263.17 
20,039,573.97 
21,994,587.22 

429,930,354.00 
40,139,827.10 
23,943,518.47 
4,829,056.81 

26,295,058.15 
76,216,882.75 
5,545,632.00 
5,431,70L59 

37,447,725.14 
34,755,730.83 
27,671,888:'57 
69,522,627.13 
3,207,279.76 

$3,928,847.22 
127,731.20 
912,166.06 

2,627,373.86 
49,409,309.49 
7,611,636.11 

30,891,206.47 
2,537,556.01 
9,716,298.20 
7,596,197.27 
9,532,740.01 
1,192,759.37 
1,194,215.94 

132,935,708.64 
24,895,035.33 
9,959,849.41 

12,116,310.79 
22,684,192.48 
19,351,835.20 
4,539,937.23 

31,500,476.16 
49,816,636.79 
95,774,706.62 
24,192,834.08 
2,044,416.04 

47,529,650.22 
1,939,276.31 

•8,786,343.50 
447,574.75 

2,109,605.31 
45,268,172.51 

1,295,178.47 
308,534,279.48 
117,703,087.24 

919,728.48 
93,992,821.91 

6,250,228.27 
5,574,636.24 

127,449,057.38 
4,313,095.71 
3,130,918.36 
1,840,737.49 

10,227,933.98 
28,881,079.88 
4,049,519.18 
1,268,446.78 

32,302,412.33 
7,352,041.90 
5,956; 836.82 : 

23,990,141.86 
1,017,989.18 
1,423,478.69 

3,956,936,003.60 1,450,644,248.21 

$18,342,064.89 
500,680.22 

3,597,515.30 
12,556,172.32 

179,267,565.78 
35,727,957.26 

106,849,898.84 
21,143,605.43 
18,645,053.97 
15,623,811.89 
43,264,503.15 
11,929,872.72 
4,924,648.19 

443,728,892.32 
74,586,197.59 
40,312,565.09 
41,263,378.50 
49,687,761.44 
51,324,996.71 
20,631,888.82 
81,406,227.06 

352,022,233.29 
) 283,296,068.66 

77,598,716.34 
11,786,386.14 

149,492,682,08 
6,770,257.06 

V 25,079,518.15 
;•: 1,297,334.04 
'̂ 14,688,629.44 

155,176,850.93 
4,967,899.23 

1,418,336,728.18 
162,665,947.23 

3,338,660.93 
373,747,085.08 

26,289,802.24 
27,569,223.46 

557,379,411.38 
44,452,922.81 
27,074,436.83 
6,669,794.30 

36,522,992.13 
105,097,962.63 

9,595,151.18 
6,700,148.37 

69,750,137.47 
42,107,772. 73 
33,628,725.39 
93,512,768.99 

4,225,268.94 
1,423,478.69 

5,407,580,251.81 
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COMMISSIONER OF INTERNAL, REVENXJE. 1525 

SUMMARY OF RECEIPTS FROM INCOME AND PROFITS TAXES, YEARS ENDED J U N E 
30, 1918, 1919, AND 1920, BY STATES; W I T H PER CENT OF INCREASE OR D E ­
CREASE I N 1920, COMPARED W I T H 1919. 

States. 1919« 1920 3 

P e r cent 
1919-20 

increase 
( + ) or de ­

crease (—). 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado , 
Comiecticut 
Delaware , 
Distr ic tof Columbia. . 
Flor ida . ' . . - . . . 

Hawai i 
Idaho 
Illinois 
Ind i ana 
Iowa 
Kansas 
K e n t u c k y 
Louisiana . . . . 
Maine 
Maryland 
Massachusetts 
Kiichigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New H a m p s h i r e . 
New Jersey 
N e w Mexico 
N e w Y o r k 
N o r t h Caro l ina . . . 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
Pennsy lvan ia 
R h o d e I s land 
South C a r o l i n a . . . 
Sou th D a k o t a 
Tennessee 
Texas 
U t a h 
Vermont 
Virginia 
Washington 
Wes t Virginia 
Wisconsin 
Wyoming 

Total .; 2,839,027,938.57 

$18,200, 
269: 

' 6,-179; 
5,731, 

76,616, 
23,190, 
62,190, 
27,410, 
8,822, 
4,639, 

16,230, 
8,961 
2,067: 

275,579; 
29,054, 
14,972, 
25,943, 
20,946, 
21,807, 
12,016, 
40,003, 

166,598, 
71,061, 
58,218, 
4,955, 

60,012, 
3,325, 

11,335, 
609, 

6,318, 
71,811, 
1,802, 

685,649. 
20,248; 

1,828, 
241,027, 

18,263, 
10,070, 

495,881. 
16,385' 

7,884: 
2,478; 

14,172, 
30,313, 
6,103, 
3,589, 

21,486, 
19,334, 
45,548, 
39,192, 
2,685, 

142.73 
344.58 
671.74 
398.42 
857.59 
502.66 
711.73 
733.36 
573.23 
716.09 
449.09 
868.47 
089.07 
056.40 
944.64 
211.59 
912.41 
948.81 
341.85 
085.50 
951.94 
752.86 
308.12 
134.48 
263.52 
953.42 
820.00 
082.21 
229.99 
838.42 
484.88 
649.79 
375.16 
035.74 
857.21 
649.66 
262.07 
079.46 
375.95 
548.57 
094.31 
972.94 
718.62 
161.81 
175.21 
674.62 
152.38 
083.84 
830.46 
571.30 
289.67 

$10,392,914.26 
282,287.27 

4,962,995.54 
6,330,623.02 

79,267,539.80 
17,650,463.23 
61,367,388.85 
20,262,707.69 

7,323,728.29 
4,465,886.54 

25,062,149.50 
6,148,047.92 
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 
1,189,394.61 
8,180,113.25 

67,886,787.27 
. 1,107,408.02 
712,425,702.94 
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 
6,028, 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 

$14,413,217.67 
372,949.02 

2,685,349.24 
9,928,798.46 

129,858,256.29 
28,116,321.15 
75,958,692.37 
18,606,049.42 
8,928,755.77 
8,027,614.62 

33,731, 763.14 
10,737,113.35 
3,730,432.25 

310,793,183.68 
49,691,162.26 
30,352,715,68 
29,147,067,71 
27,003,568.96 
31,973,161.51 
16,091,951.59 
49,905,750.90 

302,205,596.50 
187,521,362.04 
53,405,882.26 

9,741.970.10 
101,963,031.86 

4,830,980.75 
16,293,174.65 

849,759.29 
12,579, 024.13 

109,908,678.42 
3,672,720.76 

1,109,802,448.70 
44,962,859.99 

2,418,932.45 
279,754,263.17 

20,039,573.97 
21,994,587.22 

429,930,354.00 
40,139, 827.10 
23,943,518.47 
4,829,056.81 

26,295,058.15 
76,216,882.75 
5,545,632.00 
5,431,701.59 

37,447,725.14 
34,755,730.83 
27,671,888.57 
69,522, 627.13 

3,207, 279. 76 

2,600,783,902.70 3,956,936,003.60 

+ 39 
+ 32 
- 46 
+ 57 
+ 64 
+ 59 
+ 24 
- 8 
+ 22 
+ 80 
+ 35 
+ 103 
+ 19 
+ 55 
+ 44 
+ 35 
+ 34 
+ 22 
+ 68 
+ 60 
+ 61 
+ 46 
+107 
+ 74 
+ 66 
+ 52 
- 12 
+ 25 
- 29 
+ 54 
+ 62 
+232 

+ 42 
+128 
'+ 39 
- 4 
+ 53 
+ 59 
- 13 
+ 61 
+ 57 
+ 34 
+ 30 
+ 48 
+ 45 

+ 52 

1 Includes t h e 1917 incorne and -profits t axes . 
s Includes t h e first and second i n s t a l l m e n t s of t h e 1918 i ncome a n d profi ts t axes . 
3 Includes t h e t h i rd and four th in s t a l lmen t s of t h e 1918 a n d t h e first a n d second ins t a l lmen t s of t h e 1919 

income and profits t a x e s , j 
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1526 REPORT ON THE FINANCES. 

. T O T A L JNTERNAL-REVENUE RECEIPTS, YEARS ENDED J U N E 30, 1863-1920. 

18631 
1864. 
1885. 
1866: 
1867. 
1868. 
1869.. 
1870-
1871.. 
1872.. 
1S73.. 
1874.. 
1875.. 
1876.. 
1877. 
1878. 
1879. 
1880.. 
1881.. 
1882.. 
1883.. 
1884.. 
1885.. 
1S86.. 
1887. 
1888. 
1889.. 
1890. 
1891., 
1892.. 

$41,003, 
116,96.5, 
210,855, 
310,120, 
265,064, 
190,374, 
159,124, 
184,302, 
143,198, 
130,890, 
113,504, 
102,191, 
110,071, 
116,768, 
118,549, 
110,654. 
11.3,449; 
123,981, 
135,229, 
146,523, 
144,553, 
121,590, 
112,421, 
116,902, 
118,837, 
124,326, 
130,894, 
142,594, 
146,035, 
153,857, 

192.93 
578.26 
864.53 
448.13 
938.43 
925.59 
226.86 
828.34 
322.10 
096.90 
012.80 
016.98 
515.00 
096.22 
230.25 
163.37 
621.38 
916.10 
912.30 
273.72 
344.86 
039.83 
121.07 
869.44 
301.06 
475.32 
434 20 
696.57 
415.97 
544.35 

1893 
1894 
1895 
1896 
1897 

$161,004,989.67 
• 147,168 449 70 

... . 143 246'077 75 
146,'830,'615.66 
14R filQ .t̂ Q:̂  4 7 

•1898 170'RRfi'RiQ. :̂fi 
1899 
1900 
1901.. 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

Total 

273,484 573 44 
295,316,107.57 
306,871 669 42 
271 867 990 25 
230'740*925.22 

..... . 232 903 781 06 
234,187^976.37 
249 102 738 00 
269 664 022 85 
251 665 850 04 
246 212*719 22 
289^957*220 16 
322 526 299 73 
321^615*894.69 
344 424 453 85 

. - . 380 008 893 96 
435 681 023 86 
512 723*287 77 

: 809,393,640.44 
3,698 955 820.93 
3 850 150*078 56 
6 407 580 251 81 

-V:.. 24,385,608,187.67 

1 Nine months only. 

I N T E R N A L - R E V E N U E T A X 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, 1919 AND 1920, BY ARTICLES TAXED. 

Articles taxed. 1919 1920 Increase (+) 
or decrease (—). 

Cigars (large) 
Cigarettes (large) 
Cigarettes (small) 
Manufactured tobacco , 
Floor taxes—Cigars, cigarettes, tobacco, and snufl 
Additional taxes on cigar and cigarette stamps held by 

manufacturers 

$1,088,194.35 

8,456.25 
130.62 

1,316.40 

22,368.64 

$1,415,566.00 
21.60 

9,599.16 
6.51 

10.40 

80.00 

Total. 1,120,466.26 1,425,283.67 

+$327,371.65 
+ 21.60: 
+ 1,142.91 
- 124.11 

, , - 1,306,00 
- 22,288.64 

+ 304,817.41 

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, 
1919 A N D 1920, B Y A R T I C L E S T A X E D . 

Articles taxed. 1919 1920 Increase (+) 
or decrease (—). 

Distilled spirits (nonbeverage)... 
Distilled spirits (beverage) , 
Cigars (large") , 
Cigars (small) , 
Cigarettes (large) , 
Cigarettes (small) . , 
Additional taxes on cigar and cigarette stamps held by 

manufacturers ,. 
Documentary stamps , 

$268,410.85 
68,537.60 

674,383.57 
, 5,550.00 
6,096.00 

34,710.44 

$201,761.97 

1,588,947.11 
19,500.00 
6,480.00 
6,606.60 

150.70 
176.16 

+1 
+ 
+ 

$66,648.88 
68,537.60 

014,563.54 
13,950.00 

384.00 
28,103.84 

150.7a 
176.16 

Total. 957,688.46 1,823,622.54 + 865,934.08 
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CGMiMISSIONER OF INTERNAL REVENUE. 152.7. 

DECISIONS OF THE COURTS IN INTERNAL-REVENUE CASES DURING THE 
FISCAL YEARS 1919 AND 1920. 

BANKERS^ SPECIAL TAX, ACT OF OCTOBER 22, 1914 (38 STAT., 745). 

Germantown Trust Co. v. Lederer, Collector.—Circuit court of 
appeals (263 Fed., 672). / ; • 

A trust coinpany which does a baD.king business with its other 
business can avoid the tax levied by the act of October 22, 1914, 
section 3, on capital employed by bankers, only by showing by real 
transactions, and not as a mere distinction of bookkeeping or artificial 
transactions, thajt i t does not eiriploy any of its capital, surplus, or 
undivided profits in its banking business, v-; 

An assessment: of :internal-revenue taxes on a trust company for 
use of capital in banking business is prima facie valid, and one attack­
ing the assessment has the burden of showing that i t was unlawful. 

Real -Estate Title Ins.̂ c&_ Trust Co. y." Lederery Collector.^-Circuit 
court of appeals (263 Fed. 667). . . •. 

The act of October 22, 1914, imposing on bankers a tax of $1-.foî  
each $1,000 of capital used or employed, is to be strictly construed; 
and, therefore, a corporation engaged in insuring titles,,; executing' 
trusts, safe deposit, real estate, and banking is subjected to a tax 
only upon so much of its capital as actually is used in banking.' 
Reserve funds of the, corporation permanently invested are not to 
be included in the banking capital subject to tax unless actually 
used therefor, although the possession of such funds indirectly 
assists the banking department by enhancing the amount of credit 
obtainable. The case of Treat v. Farmers^ Loan <& Trust Co. (185 
Fed., 760) was cited and approved and also the case of Anderson v. 
Farmer's Loan and Tmst Go. (241 Fed., 323). 

Fidelity Trust Co., of Baltimore, Md., v. MUes, OoUector, and 
Baltimore Trust Co. v. Miles, CoUector.—District court of United 
States (258 Fed., 770; T. D. 2895). 

A bank which, in addition to its banking business, acts as trustee, 
receiver, executor, or administrator, or engages in imderwriting or 
promoting new enterprises or refinancing old enterprises, or buys and 
sells securities qn its own account for profit, is subject to the tax 
imposed by the first paragraph of section 3 of the act of October 22, 
1914, upon the total amount of its capital, including surplus and 
undivided profits, iLaless it be shown that a specific portion of its 
capital is used in such other business and that such use does not 
constitute banking. , 

The mere showing that a specific portion of the capital, including 
surplus and undivided profits, is used in such other business^ is not 
alone sufficient to show that such capital is not used in banking., 

The Union Trust Company of Indianapolis, Ind., v. United States,. 
June 7, 1920.—United States Cfoiu-t of Claims (unreported to date).. 

A corporation having a place oi business where credits are opened 
by the deposit and collection of money and currency, subject to be 
paid upon draft, check, or order, is a banker within this act. 

The two words '^using'^ or ''employing^' capital are not to be 
accorded the same meaning. Using a certain capital implies it is 
being made use of, while employing a certain capital does not mean 
an actual use of it, but rather theliaving i t available for use where 
and as needed or desirable. 
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1 5 2 8 REPORT ON THE FINANCES. 

[The act] does not undertake to say that every doUar of the capital 
and surplus of the banker, as defined in the act, shall be employed 
or used in the banking business. I t accords to him the right,^ii he 
chooses, of locking up his entire capital in his strong box or in using 
or emp.loying it in strictly banking business, or in otherwise using 
or emplojdngit. But if he does the business of a banker, heis taxed 
on the amount of the capital which he uses or employs in his business,, 
of which that of banking may be but a part. I t is the one person 
or firm or company or bank which is taxed, and the capital used or 
employed can be ascert?ained. I t was not contemplated by the act 
that a firm, company, or bank, engaging in several lines and being a 
banker, could escape the tax under a claim that only a part of its 
capital and surplus was used oi* employed by it, acting as a banker. 

BANEnUPTCY. 

United States v. National Surety Co.—Pending in Supreme Court 
of the United States (262 Fed., 62). 

Under Revised Statutes, section 3466, which gives the United 
States priority over other creditors of the estate of an insolvent or 
bankrupt debtor, and section 3468, providing that ^^whenever the 
principal in any bond given to the United States is insolvent, * * * 
and * * * any surety on the-bond * * * pays to the United 
States the money due upon such bond, such surety * * * shall 
have the like priority,'^ where the United States has a claim against 
the estate of a bankrupt, and the surety on the bankrupt's bond 
securing such claim has paid the same to the extent of the obligation 
of its bond, the United States as to the remainder of its claim, and 
the surety as to the amount paid are entitled to eoual priority. 

In re Jacohson.—Circuit court of appeals (263 Fed., 883; T. D . 
3000). ;̂  

Section 3466, Revised Statutes, giving priority over administration 
expenses to claims against insolvent estates for taxes, is superseded 
bŷ  section 64 (a) and section 64 (b) of the bankruptcy act, allowiag 
priority.of claims for taxes only as to '^creditors,'' because tha t 
term, as defined by the act, does not include trustees or others acting 
for the estate, ana Federal tax claims are, therefore, subordiaate ta 
administration expenses of insolvent estates. 

CORPORATION EXCISE TAX. 

United States v. Aetna Life Insurance Co.—District court of United 
States (260 Fed., 333; T. D. 292.7). 
' Taxes paid to a State by various corporations upon shares of their 

stock owned by another corporation are not deductible from gross 
income of this latter corporation as taxes .̂ ^paid by it, ' ' such taxes 
being not paid by this:corporation, but being paid in its behalf by 
other, corporations. 

United Stales v. Chicago cfc Alton Railroad Co.—United States 
District Gom^t, Northern District, Eastern Division, Illinois, January 
5, 1920 (unreported to date). 
• The Commissioner of Internal Revenue has no power to prescribe 
a method <Df accounting for railroads different from that prescribed 
by the Interstate Commerce Commission. 

Southern Pacific Railroad Co. v. Muenterl-^-^GirGuit court oi appeals 
(260 Fed., 837; T. D. 2944). 
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COMMISSIONER OF INTERNAL, REVENUE. 1 5 2 9 

A sum set aside annually on its books by a corporation as the pro­
rata amount for that year of the discount at which it sold an issue 
of bonds, to be distributed throughout their term, is neither a ' 'loss 
actually sustained'' during the year nor ' ' interest paid," and may 
not be deducted in determining net income for that year, under 
corporation excise tax act, August 5, 1909 (38, 2). 

(See case of Maryland Casualty Go. v. United States under 1913 
income-tax act, in re Income of insurance companies—Insurance 
reserves—Deductions.) 

United States v. Philadelphia, Baltimore & Washington R. R. Co.— 
District com-t qf United States (262 Fed., 188; T. D. 3006). 

Dividends, other than stock dividends, paid in 1910, from profits 
earned partly before and partly on or after January 1, 1909, of a 
lessor raihoad corporation not engaged in business withia the meaning 
of the corporation excise-tax act of 1909, must be included in the net 
income of a stockholder corporation, subject to said tax act, which 
leases and operates the property of the corporation paying the 
dividend. ' 

A corporation stockholder is not taxable on stock dividends 
received. 

United States v. Long.—District court of United States (unreported 
to date). 

The value of hay grown and consumed upon a stock farm is an 
allowable deduction in an income-tax return filed under the act of 
1909 if included in gross income, whether the hay was grown before 
or during the taxable year. Money received in 1909 in final payment 
for wool sold in 1908 is not income for 1909. No additional tax is 
due by reason of erroneous deductions if a taxpayer also has erro­
neously included as income an amount in excess of the erroneous 
deductions, because the tax is measured by "ne t income" and the 
income reported by the taxpayer was in fact larger than "ne t income" 
as contemplated by the statute. 

Alpha Portland Cement Go. v. United States.—^Circuit court of 
appeals (261 Fed., 339). 

There was no income, within corporation excise-tax law, August 5, 
1909, section 38, where a corporation, pursuant to a scheme of recap­
italization, organized another corporation, conveyed properties to it, 
constituting all its assets, received therefor its entire stock, except 
directors' shares, of greater par value than the price paid for the 
properties, distributed the shares, after formally valumg them at 
par, among its own stockholders and then effected a merger between 
the two corporations. 

New Yorlc Life Insurance Co. v. Anderson, collector.—Qircuit court 
of appeals (263 Fed., 527). 

Excess premiumis, collected by a mutual insurance company and 
returned to stockholders or applied to their credit, do not constitute 
"income" of the company withm corporation excise-tax act, August 5, 
1909, section 38. . , 

An insurance company, the greater portion of whose assets con­
sists of stocks, bonds, and other securities, Iheld entitled to a deduc­
tion of the amount of the market depreciation of such securities 
during the year. - . ;. ^ ^^ 

Dividends or surplus which life insurance companies are required 
by insurance law, New York) section 83, either to pay policyholders 
ui cash or to Credit upon premiums due from them, must be excluded 
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1 5 3 0 REPORT ON THE FINANCES. 

in determining the income of the company for the purposes of taxa­
tion. (262 Fed., 215; reversed on another point in 263 Fed., 527.) 

Excess premiums of mutual insurance company not "income." C 
Interest held properly allowed in an action against a collector of 

internal revenue on the amount of tax held to have been illegally 
exacted from plaintiff. 

Rock Island, Arkansas c& Louisiana Railroad Co. v. ^ United States 
(54 Ct. CL, 22).—Pending in Supreme Court of the United States. 

An application for an abatement of the tax assessed, made before 
payment, and its denial, is not tantamount to an appeal to the Com -̂
missioner as required by section 3220, Revised Statutes, because an 
appeal for a refund can not be made until the tax is paid, and an 
action does not accrue until payment and rejection of the application 
for refund. 

An application to the Commissioner of Internal Revenue for the 
refund of an excise tax, alleged to havebeen erroneously and illegally 
assessed and collected, is a condition precedent to mamtenance of a 
suit against the United States under sections 3220-3226, Revised 
Statutes, and section 145, Judicial Code. 

Associated Pipe Line Co. v. United States.—Circuit court of appeals 
(258 Fed., 800). 

A pipe-line company organized by and doing busiaess only for two 
other pipe-line corporations, held not merely a convenient agent of 
these corporations, but to be doing business for profit within corpora­
tion-tax law. 

Moneys paid a pipe-line corporation by its stocldiolders held not 
payment for capital stock, but advances to corporation, and corpora­
tion, having no paid-up stock, could not deduct interest on such 
advances in calculating net income. 

A statement made by a corporation's auditor to an internal-revenue 
tax agent that the corporation had no paid-up capital stock is admis­
sible in proceedings to recover taxes under corporation-tax law of 
August 5, 1909. 

Boston & Maine Railroad v. United States.—^Cu^cuit court of 
appeals (265 Fed., 578; T. D. 3004). 

The indebtedness upon which interest may be taken as a deduction 
under the corporation excise-tax act of 1909 can not be greater than 
the par value of the capital stock paid up and outstanding. In com­
puting paid-up capital stock, a surplus created by paying a premium 
on capital stock subscribed for can not be added in determining the 
indebtedness upon which the interest may be deducted. 

The definition of '^paid-up capital stock'^ by a local State statute 
is not contrpUing on a JFederal court construing a Federal taxing 
statute applicable to all States. 

Camp Bird, Ltd., v. Howbert.—Circuit court of appeals (262 Fed., 
114). 

On recovery of excise tax iUegally collected from a corporation 
the penalty and interest exacted for delinquency in making payment 
under act of August 5, 1909, section 38 (5), held also recoverable. 

A mining corporation held entitled to recover excessive excise taxes 
paid under act of August 5, 1909, section 38, because of refusal of the 
commissioner to maSe proper allowance for depreciation of equip­
ment. ' 

The Gulf cfc Interstate Ry. Co. v. Walker,—^District court of United 
States (unreported to date). 
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Accrued but uncollected interest is not income under the provisions 
of section 38, act of August 5, 1909,^and not taxable. 

Advancements by parent company, sole stocldiolder, to cover 
•operating deficit of subsidiary corporation, both companies consti­
tuting a single enterprise and each necessary to the existence of the 
other, are legitimate and necessary items of expense of the parent 
company and are deductible in ascertaining its net income for the 
purpose of the tax under act of August 5, 19091 

Northern Pacific Ry. Co. v. Lynch.—District court of Unitied States, 
T. D. 3048 (unreported to date). 

Payments of interest accrued before January 1, 1909, although paid' 
in 1911, are not taxable income in the hands of the payee under the 
corporation excise-tax act of 1909. 

Proceeds from items definitely ascertained and vested before 
January 1, 1909, and on that day the property of the taxpayer, are 
not taxable under the corporation excise tax of 1909 when coUected. 

ESTATE TAX, ACT OF SEPTEMBER 8, 1916 (39 STAT., 777). 

New York Trust Co. and Pross v. Eisner.—District court of United 
States (263 Fed., 620; T. D. 2976). Pendmg in Supreme Court of 
United States.: 

The Federal estate tax act of September 8, 1916, is constitutional 
-although the right of estate transfer upon death is through State 
probate process and although a right of renunciation may exist. 
State taxes on the respective shares received by beneficiaries are not 
<it luctible before computation of Federal estate tax under clause 
allowing deduction of' 'charges against the estate * * * allowed 
l)y the laws of the jurisdiction," as this clause contemplates deduc­
tion only of charges directed agaiast estate as a whole (citing T. D. 
2524). 

Mactavish v. Miles, coUector.—District court of United States (263 
Fed., 457). : . . 

Where there is a dispute, dependent on the construction of the 
statutes, as to whether interest collectible under act September 8, 
1916, section 204, on an estate tax not paid within one year, is a 
penalty, within Revised Statutes, section 5292, the district judge will 
decline to make the inquiry provided for by that section, as he 
would have no power to pass on anything but questions of fact. 

Lederer v. Northern Trust Co. and Henry R. Zesinger, executors 
under will of Louis W. Klahr.—Circuit court of appeals (262 Fed., 52; 
T. D. 3027); writ of certiorari denied in Supreme Court of United 
States, May 3̂  1920. 

The decision of the court below (257 Fed., 812) was affirmed by the 
United States circuit court of appeals, third circuit, holding that 
the. Pennsylvania collateral inheritance tax, being an estate tax, was 
deductible in determining the amount of the net estate under the 
Federal estate tax act of September 8, 1916, Title I I , the. circuit 
court of appeals states in its opinion that this decision has no bearing 
on the 1918 revenue act, Title IV; the latter act providing that 
"estate taxes" are not deductible. 

Randolph v. Craig.—^District court of United States (unreported 
to date). : 
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1 5 3 2 , REPORT ON THE FINANCES. 

A widow's rights to dower, homestead, and support are derived 
from her marriage, under the laws of Tennessee and Arkansas, and 
are not taken by transfer from her husband's estate but independently 
thereof by operation of law. 

Under the Federal estate tax act of 1916, section 200, such rights, 
being, neither subject to the payment of charges and the expenses of 
administration nor to distribution, are not a part of the gross estate. 

The Tennessee law governing a widow's right to a year's support 
contains no provision l>y which such right is conditioned on actual 
dependency and such support is, thereiore, deductible as a charge 
allowed by the laws of Tennessee irrespective of the widow's depend­
ency, notwithstanding the provisions of section 203 (a) (1) of the 
Federal estate tax act making dependency on the decedent a condi­
tion to the deduction of such allowance from the gross estate. 

Pearce v. Lederer .—'District court of United States (262 Fed., 993). 
Under the law of Pennsylvania the question of the effective exercise 

of a power of appointment is determined by the domicile of the donor 
of the power, not of the donee. 

The principal of a spendthrift trust fund, bequeathed by will by 
the beneficiary of the trust under a power of appoiatment given him, 
although'included with his other estate, and thereby made subject 
to general administration by his executor and to his debts, held not 
sul)]ect to estate tax under act of September 8, 1916, Title I I , since the 
property was not ' 'subject to the payment of the charges agaiast his 
estate," within thie meaning of iscction 202 (a); the rights of the 
creditors, coming to them not as creditors but as appointees of the 
decedent.' 

Stanley Field, executor, v. United States.—Court of Claims, June 7, 
1920 (unreported to date). Pending ia the Supreme Court of the 
United States. 

The exercise of a general power of appointment does not constitute 
a "transfer" of the appointed property by the donee of the power 
within the meaning of paragrapn (b), section 202, of the revenue act 
of 1916, and the value of such property should not be included in tho 
gross estate of the appointor. 

Polk V. Miles, cMector.—District court of* United States (unre­
ported to date). 

Where a father made over to his son all his stock in a brewery 
company, of doubtful stability, and assigned to him a debt of ap­
proximately $105,000 against said company, in consideration of tho 
son's promise and guaranty that the company would pay him monthly 
interest at 4 per cent per annum duriag his remaining life, such trans­
action taking place when the father was still vigorous, there being 
evidence tending to show he had no present thought of death, held, 
the transfer of such assets, though made within two years of the 
father's death,- does not constitute a gift in contemplation of death 
within the meaning of section 202 (b) of the revenue act of 1916. 

The transfer of such assets in consideration of the promise and 
guaranty of the payment of interest in monthly installments, under 
the circumstances, constituted not a transfer intended to take effect 
at or after vendor's death, but the purchase of an annuity for a 
consideration whereof vendor entered into immediate enjoyment, and 
said annuity is not part of his estate for purposes of taxation. 
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EXCESS PROFITS TAX, ACT OF OCTOBER 3, 1917. (39 STAT., lOOO). 

La Belle Iron Works v. United States.—Court of Claims, June 28, 
1920 (unreported to date; T. D. 3051). 

The act of October 3, 1917, section 207, defines "invested capital." 
Increase ia value of ore lands,^ first declared to be surplus, and 

afterwards treated as the basis of a stock dividend, did not thereby 
become earned surplus or undivided profits or invested capital. 
The stock dividend added nothing to, and took nothing from, the 
corporation's invested capital. 

Inequalities arising from the application of the statute in par­
ticular cases can not be corrected by judicial construction, where the 
enactment is otherwise valid. . 

Where the act is ambiguous or uncertain, the construction of it 
hy the administration officers charged with its execution is entitled 
to great respect. 

EXCISE TAXES, ACT OF OCTOBER 3, 1917, SECTION 600 (40 STAT., 316). 

Rech-Marbaker Co. v. Lederer, collector.—^District court of United 
States (263 Fed., 593). 

Section 600 of the 1917 act imposes a tax of 3 per cent upon the 
sale of ''^'automobile trucks." When a purchaser buys a chassis 
and sends it, together with the kind of body desired, to some one to 
have the body put on the chassis or sends the chassis to a body 
builder to have a body put on it and it is then returned to him as an 
automobile truck, there has been no sale of an automobile truck. 

Foss-Hughes Company v. Lederer, collector.—^District court of 
United States \ (unreported to date). 

Where a retailer buys a chassis from a manufacturer and has a 
body built thereon by another manufacturer, according to specifi­
cations of a prospective customer, he is taxable as a prbducer on the 
sale to the customer as on a sale of an automobUe truck, under section 
600 of the 1917 revenue act. 

INCOME TAX, ACT OF OCTOBER 3, 1913 (38 STAT., 166). 

United States v. Silver King Consolidated Mining Co.—District 
court of United States (unreported to date). 

Where corporation " A , " mcorporated in 1908, received as part of 
its capital assets the claim against corporation " B " for an account­
ing, the money received in 1913 by virtue of the satisfaction of 
judgment on this claim was held to be part of the capital assets of 
corporation " A " and not incoine taxable under the acts of August 5, 
1909, or October 3, 1913. I t was also held that even assumiag such 
money to be income it was earned long before the enactment of either 
law, and the practical result of taxing it when received would be to 
tax corporation " A " for half the proceeds of operatipns conducted 
by corporation " B " before 1908, whUe corporation " B , " which re­
ceived its portion of the proceeds in 1908, could not be required to 
pay tax on ^ame. 

Prentiss v. Eisner, CoUector.—District court of United States (260 
Fed., 589; T. D. 2933), affirmed'by circuit court of appeals, T. D. 3050 
(unreported to date). 
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^ A transfer tax upon a legacy or distributive share of an estate-
imposed by the laws of New York is not an imposition upon either 
the property passing or the right to receive it, but a deduction from 
the estate of the. decedent, and may not be deducted from the net 
income of the legatee or distributee under income tax act United 
States, section 2, D. 

Maryland Casualty Co. v. United States.—Supreme Court of tbe 
United States (251 U. S., 342; T. D. 3013), 

An insurance company is required to include in its gross uicome in. 
tax returns filed under the provisions of the corporation excise tax 
act of 1909 and the income tax act of 1913, premiums collected by its 
agents but not transmitted by them to its treasurer within the year. 

A casualty company is entitled to deduct from its gross income 
for 1909 and subsequent years the net addition to its "unearned 
premium reserve," "specified reserve for unpaid liability losses," and 
"loss claims reserve." A reserve properly set aside by an insurance 
company under regulations of a State insurance department within 
the scope of its authority is a reserve required by law. But reserves 
maintained in the ordinary running expenses of an insurance com­
pany are not properly classified as "insurance reserves" and were 
not, therefore, in contemplation of Congress when it provided for the 
deduction by insurance companies of the net addition to reserve 
funds. 

Under the facts as stated a decrease in the aggregate reserve funds 
would not give rise to any taxable income. 

The amendment of a tax return by the Commissioner of Internal 
Revenue and the assessment and collection of an additional tax upon 
such return does not remove the statute of limitations imposed by 
sections 3227 and 3228, Revised Statutes, with respect to the refund 
of a part of the tax paid upon the original return. 

Stofregenv. Moore.—^District court of the United States (264 Fed., 
232).; 

Under income tax act October 3, 1913, section 2, the ' ' income" of 
a stockholder of a corporation includes dividends received by him 
during a tax year, although declared and paid in whole or in part 
from the accumulated surplus of prior years, 

Stockton V. Lederer^ Collector.—District court of United States (262 
Fed., 173); afiirmed by circuit court of appeals (unreported to date). 

Income to an estate devised to executors upon trust to pay certain 
annuities until death of beneficiaries, and the remainder to a named 
charity, is not taxable in the hands of the trustees, under the Federal 
income tax acts of 1913, 1916, and 1917, if the sum paid to each 
beneficiary is less in amount than the taxable limit, because the 
income to the estate is really iacome to those having the beneficial 
interest therein, none of whom are taxable (the annuitants because 
the amounts paid are too small; the charity because specifically ex­
empted), and the trustees are only the reservoir and conduit pipe 
through which income reaches the beneficiaries. 

Bryce, et aL v. Keith, Collector.—District court of United States 
(257 Fed., 133). 

Loss of the value of corporate stock, acquired by numerous trans­
fers of property to the corporation ^nd payment of corporate debts, 
transactions carried on for a considerable period, complicated in char­
acter and involving large sums of money, so that they must have 
required much time and attention, is a loss incurred in trade, which 
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can be deducted from the gross income under income tax act, section 
2, pa rag raph"b . " , 

Union Pacific Coal Co. Y. Skinner, CoUector (249 Fed., 152).— 
Affirmed in per curiam decision of Supreme Court of the United 
States, and rernanded. 

An annual dividend received by a corporation on the stock of an­
other corporation is subject to tax under section I I G (a) of the act 
of October 3, 1913, for the calendar year in which it was declared 
and paid, as income accruing during such year, although half of the 
profits out of which the dividend was paid accrued prior to the pas­
sage of the 1913 act. 

Northern Pacific Railway Co. v. Lynch.—'District court of United 
States (unreported to date). 

Proceeds frrim claims definitely ascertained and vested before 
January, 1909, are not taxable income under the act of 1913. 

Where a taxpayer corporation conveys property to a subsidiary 
corporation upon contract agreement that the latter will manage it 
and pay the net proceeds after deducting necessary expenses to the 
taxpayer corporation semiannually, such payments are not taxable 
income in its hands under the act of 1913 it the managing corporation 
has made return of and paid the taxes on the proceeds of the property. 

Mente v. Eisner, CoUector.—Circuit court of appeals (266 Fed., 
161; T. D. 30,29). Pendmg in the Supreme Court of the United 
States. 

Losses incurred by a member of partnership engaged in manufac­
turing jute bags and bagging, through his individual dealings on 
cotton exchange, are not incurred in trade within the meaning of 
section I I , subdivision B of the act of 1913, and are not therefore 
deductible in computing net taxable income under that act. 

Penn Mutual Life Insurance Company v. Lederer, Collector.— 
.United States Supreme Court, April 18, 1920, T. D. 3046 (unreported 
to date); circuit court of appeals (258 Fed., 81 \ T. D. 2899) afiirmed. 

Under the provisions of paragraph G, subdivision (b), of section I I 
of the act of October 3, 1913, that "life insurance companies shall 
not include as incoine in any year such portion of any actual premium 
received from any individual policyholder as shall have been paid 
back or credited to such individual policyholder wdthin such year," a 
life insurance company is not entitled to exclude from its total income 
during the taxable year, for the purpose 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 it is entitled 
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 policyholders which represent redundancies in previous premium 
payments is deductible from gross income in annual tax returns as 
"sums other than dividends paid within the year on policy ^,^* * 
contracts." ' 

United States v. Coulby.—Circuit court of appeals (258 Fed., 27; 
T. D. 2858); judgment of the district court (251 Fed., 982) affirmed. 

A member of a partnership need not include as a part of his net 
income subject to normal tax such of his income derived from or 
through a partnership as has been received by the partnership in the 
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shape of dividends on stocks owned by it in corporations taxable 
upon their net income. 

The law is so framed as to deal with the gains and profits of a 
partnership as if they were the gains and profits of the individual 
partners. 

INCOME TAX, ACT OF SEPTEMBER 8, 1916. (39 STAT., 756). 

In re Heller, Hirsh cfc Co.—Circuit court of appeals (258 Fed., 
208). 

A trustee of a bankrupt corporation, who is not carrying on its 
business but has received funds as a result of a compromise made by 
him with a foreign corporation of a claim for nonpayment of salary 
and commissions, is not liable to pay an income tax under act Septem­
ber 8, 1916, section 13(c), since under such section only net income 
earned by a trustee while operating the business of a bankrupt corpo­
ration is taxable. 

'Miller, Collector, v. Gearin.—Circuit court of appeals (258 Fed., 
225); certiorari denied (250 U. S., 667). 

Where, in 1907, the owner of land leased the same for 23 years, 
under an agreement requiring the tenant to construct an expensive 
brick buUding, and on the tenant's default the owner retook posses­
sion in 1916, the value of the buUding can not be deemed mcome 
accruing in the year 1917, within income tax law September 8, 1916, 
section 2 (a), for under the lease the title to the buUding vested in the 
owner knmediately upon construction, and the lessee's default 
caused the owner a loss. 

Cry an v. Wardell, Collector.—District court of United States (263 
Fed., 248). 

Where a lessee, pursuant to the terms of a lease of land for 26 years 
made in 1908, erected a buUding on the land which was completed 
in 1910 and forfeited the lease in 1916, the lessor reentering the 
premises, the value of the buUding erected imder the lease is not 
income to the lessor for 1916. 

Weiss V. Mohawk Mining Co.—Circuit court of appeals (264 Fed., 
502; T. D. 3001); reversing the district court decision. 

Notwithstandiag a miaimum royalty provision in a mining lease, 
whereby the lessee was under affirmative obligation to remove— 
or at least pay for—about two-thirds of the ore then in the ground, 
and the fact that this obligation probably covered all the ore mined 
during the taxing period involved, the lessee of the mining company 
was held not entitled to the deductions for depletion aUowed by sec­
tion 12 (a), second (b), act of September 8, 1916, the presence or 
absence of such an obligation being an incident of a particular case 
which can not control the general r S e . The Biwabik case (247 U. S., 
116) foUowed, and the court said, " W e can not conceive any substan­
tial distinction as applied to a mine between that depreciation which 
was sought by mine owners under the earlier acts, and that depletion 
which was expressly aUowed by the amendment of 1916." 

'Eisner, Collector, v. Macomher.—Oipmion handed down in Supreme 
Court of the United States, March 8, 1920, two dissentiag opinions 
being filed; unreported to date. (T. D. 3010). 

A true stock dividend made lawfully and in good faith by a corpo­
ration, either against profits invested in lands, buUdings, equipment, or 
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working assets of a corporation, or against accumulated and undivided 
profits, is not taxable as income to the shareholder recipient, it being 
held that to tax such stock dividends would be to tax property 
without apportionnaent in violation of the provisions of article 1, 
section 2, clause 3, and article 1, section 9, clause 4, of the Constitu­
tion, notwithstanding the sixteenth amendment, there being no 
realization of profit taxable as iacome untU a sale of shares is made. 

In so far as the act of September 8, 1916, imposes an income tax 
upon true stock dividends, it is unconstitutionaL 

Stockton V. Lederer, Collector.—District court of United States, 
(262 Fed., 173). Affirmed by circuit court of appeals; decision 
unreported as yet. 

Income of the estate of a testator in the hands of trustees held not 
subject to tax, under act September 8, 1916, chapter 463, section 2(b), 
where by the terms of the will a portion of it, so small as to be exempt 
from tax, is to be used in payment of an annuity, and the remainder, 
added to the corpus of the estate at the end of the annuity term, is 
to be paid over to a charity, which, under section 11 (a), is exempt 
from the tax. 

United States v. McHatton.—District court of United States (unre­
ported to date; T. D. 3043). . . . 

Where, on dissolution, corporate assets are gratuitously distrib-
nted to stockholders, the latter are liable, under the trust-fund doc­
trine, for payment of any taxes that may thereafter be imposed in 
respect of income received by the corporation prior to dissolution, 
and said assets may be pursued into the hands of the stockholders. 

Taxes can he lawfully imposed by retrospective law. Corpora­
tion in being during period from January 1 to April 1, 1916, is liable 
under act of September 8, 1916, to tax in respect of income received 
during such period. 

INCOME TAX, ACT OF OCTOBER 3, 1917 (40 STAT. 300). 

Rau V. United States.—Circuit court of appeals (260 Fed., 131). ' 
Under section 3229, Revised Statutes, empowering Commissioner of 

Internal Revenue, with advice of Secretary of the Treasury, to com­
promise any criminal case arising under the internal-revenue laws, 
one who failed:to file an income tax return as required by act October 
3, 1917, section 1004, can not be successfully prosecuted for this 
failure, where, the collector of internal revenue offered to compromise 
on payment of the tax and penalty, and such offer was accepted. 

Where internal-revenue officers, after defendant admitted he had 
not filed an income tax return as required by section 1004, accepted 
not only the tax, but the penalty, informing defendant that such pay­
ment would end the matter and there would be no indictment, such 
.acceptance and statement was a "compromise," within section 3229, 
Revised Statutes, and was a bar to prosecution. 

INCOME TAX) ACT OF FEBRUARY 24, 1919 (40 STAT., 1057). 

Evans v. Gore.—\Ji\iteA States Supreme Court, June 1, 1920, T. 
D. 3037 (unreported to date); district cornet (262 Fed., 550) reversed. 

Stated in its broadest aspect, the contention involves the power to 
tax the compensation of Federal judges in general, and also the salary 
of the President. • 
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The Constitution provides that the judge shall have a sure and 
continuing right to the compensation, whereon he cor^fidently may 
rely for his support during his continuance in office, so that he need 
have no apprehension lest his situation in this regard may be changed 
to his disadvantage. 

The primary purpose of the prohibition against diminution was 
not to benefit the judges, but to attract good and competent men to 
the bench and to promote independence of action and judgment. 

The prohibition is general and the reasons for its adoption make 
with impelling force for the conclusion that the fathers of the Con­
stitution intended to prohibit diminution by taxation as well as 
otherwise. 

Apart from his salary, a Federal judge is as much within the taxing 
power as other men are. And, speaking generally, his duties and 
obligations as a citizen are not different from those of his neighbors. 
But his compensation as a judge is protected from diminution in any 
form, whether by a tax or otherwise, and is assured to him in i ts 
entirety for his support. 

Smith V. Kansas City Title cfe Trust Co.—Supreme Court of the 
United States, April 26, 1920 (unreported to date). 

The Supreme Court has postponed action on the case involving 
the constitutionality of the exemption from income tax of bonds 
issued under the Federal farm-loan act, by ordering a reargument. 

United States v. Benowitz.—District court of United States (262 
Fed., 223; T. D. 2952). 

Under income tax act, February 24, 1919, section 223, and the 
regulation made thereunder, requiring income returns to be made 
under oath, such oath may be taken before any person authorized 
by the local law to administer oaths. 

Jackson v. Smietanka.—District court of United States, December, 
1919 (unreported to date; T. D. 2960). 

A taxpayer who keeps no books of account, and to whom is paid, 
upon the termination of services extending over a period of years, 
a lump sum in amount not previously agreed upon, as compensation 
for such services, must return as income in the year in which received 
the entire amount so paid him, even when such payment is accom­
panied by a statement proportioning the compensation over the 
years in which the services were rendered. 

LEGACY, TRANSFER, AND INHERITANCE TAXES, ACT OF JUNE 13, 1898 
(30 STAT., 464). 

Henry v. United States.—^Supreme Court of the United States (251 
U. S., 393; T . D . 3008).^ 

For the purpose of this act the interest in a fund transferred from 
an estate to a trustee for ascertained persons is vested in possession 
no less than when it is conveyed directly to them. 

A legacy tax paid over by the executor to the legatee, or to himself 
as trustee under the law for an ascertained beneficiary, is vested in 
possession within the meaning of the tax-refunding act of June 27, 
1902, chapter 1160, section 3, 32 Statutes, 406, although the pay­
ments are made before expiration of the t:ime for proving claims 
against the estate. (Affirnung 53 Ct. Cls., 641.) 

Simpson v. United States.—^u^rerne Court of the United States 
(252 U. S., 547). 
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The use of mortuary tables and the assumption of 4 per cent as 
the earning value of money in computing legac}^ taxes paid is legaL 

Legacies which it was the legal duty of the executors to pay before 
July 1, 1902, and for compelling payment of which the statutory 
remedy was given to the legatees before that dste, were vested in 
possession and enjoyment within the meaning of the act of June 27̂ , 
1902. (Affirming 53 Ct. Cls., 640.) 

Clowes, executrix, v. United States.—Court of Claims, June 14, 1920 
(unreported to date). 

A tax upon a contingent beneficial interest which had not vested 
in possession or enjoyment was not authorized by section 29, act 
June 13, 1898, and such an assessment was "erroneous," within the 
meaning of section 3228, Revised Statutes, irrespective of the remedial 
act of June 27, 1902, and thus within the bar of limitations as to as­
sessment and collection of taxes; to hold otherwise would allow an 
escape from any limitation on actions brought under the act of 1898. 

•Coleman v. United States.—Supreme Court of United States (250 
U . S . , 30; T . D . 3007). 

A tax demanded and paid under section 29 of the war revenue act 
of June 13, 1898 (c. 448, 30 Stat., 448), on a contingent beneficial 
interest not vested prior to July 1, 1902, contrary to the refunding 
act of June 27, 1902 (c. 1160, sec. 3, 32 Stat., 406), is a tax "errone­
ously collected" within the meaning of the act of July 27, 1912 (c. 
256, 37 Stat., 240), although the payment was without protest or 
reservation, and under that act the right to a refund is barred if the 
claim was not presented to the Cominissioner of Internal Revenue 
on or before January 1, 1914. 

LIQUOR DEALERS, DISTILLERS, ETC. 

Sodini v. United States.—Circuit court of appeals (261 Fed., 913). 
To sustain a conviction for carrying OSL the business of a retail 

Hquor dealer without having first paid the special tax therefor, it is 
not indispensable that the evidence should show more than a single 
sale, where supported by surrounding circumstances. 

Pinasco v. United States.—Circuit court of appeals (262 Fed.^ 
400). 

Internal-revenue statutes penalizing persons for distilling spiritu­
ous liquors without giving bond and notice in writing to the collector^ 
etc., were not repealed by the Reed amendment of March 3, 1917^ 
relating to shipments of liquor in interstate commerce. 

A prosecution for violating on January 3, 1919, the internal-
revenue statutes penahzing distillation of spirituous liquors with­
out giving bond and notice to the collector, etc., was unaffected by 
war-time prohibition act, November 21, 1918, since that act did 
not take effect until May 1, 1919. / 

A conviction under the Federal statutes penalizing the distiUa-
tion of spirituous liquors without giving bond and notice to the 
collector, etc., is not precluded by the fact that the violation occurred 
in a State which had prohibited the manufacture of intoxicating 
liquors under any circumstances. 

United States v. 'Windham.—District court of United States (264 
Fed., 376). 

Statutes to enforce Uquor revenue are repealed by act October 
28, 1919. 
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'-' Devoto V. United States.—Circuit court of appeals (263 Fed., 566).. 
Judgment of conviction for carrying on the business of retail 

liquor dealers without having paid the special tax therefor held sus­
tained by the evidence. 

/ Kiersky y. United States.—Circuit court of appeals (263 Fed., 684).. 
On trial of defendant, charged with carrying on the business of 

retail liquor dealer without having first paid the special tax therefor., 
evidence of a sale of whisky in defendant's place of business and in 
his presence, and tha t shortly afterwards, on search, nearly 50 cases 
of whisky were found in the room, held sufficient to sustain con­
viction. 

Failure of prosecution to prove that defendant, charged with 
carrying on business of retail liquor dealer without payment of special 
tax, did not have a tax-paid stamp, held not ground for reversal. 

Guignard v. United States.—Circuit court of appeals (258 Fed.., 607). 
Evidence that defendant was seen by officers coming out of swamp 

and was pursued, brought back to the swamp, and identified, that 
illicit whisky and a still, with apparatus yet warm, was found at 
the place became from, and that after arrest illicit w.hisky was found 
on him and his clothes were soiled with soot and beer, was sufficient 
to support a conviction for illicit distiUing. 

Rooks V. United States.—Circuit court of appeals (263 Fed., 894). 
Evidence that defendant, a dairyman, had three cases of whisky 

in his possession, and sold two bottles to two strangers, who gave 
'no reason or excuse for the purchase, held sufficient to sustain a 
conviction for carrying on the business of retail liquor dealer with­
out payment of the special tax. 

Lamb et al. v. United States.—Circuit court of appeals (264 Fed., 
660). 

In trial of a defendant charged with unlawfully having in his 
possession and custody and under his control a still for the produc­
tion of spirituous liquors, set up without having the same registered 
as required by law, evidence held sufficient to require submission 

'of the case to the jury. 
Sylvia v. United States.—Circuit court of appeals (264 Fed., 593). 

. Instructions on trial of defendant for carrying on the business of 
retail liquor dealer without having paid the special tax held with-

-out reversible error. 
• Hunter v. United States.—Circuit court of appeals (264 Fed., 831). 

On trial for illegally carrying on the business of retail liquor dealer, 
where witnesses had testified that they bought liquor from defendant, 
-and that on other occasions defendant told them he had whisky 
for sale, if they wanted any, evidence of defendant's possession of 
whisky at a time prior to such sales was competent. 

Faraone v. United States.—Circuit court of appeals (259 Fed., 507). 
Where defendant was charged with carrying on the busiaess of 

^a retail liquor dealer without having obtained a Federal license and 
paid the special tax, the Government need not prove the nonpay­
ment of tax, for the matter was peculiarly within the knowledge of 
defendant, and he might prove payment without inconvenience.^ 

;In a prosecution for carrying on the business of a retail liquor' 
•dealer without having paid special Federal tax, the refusal of the 
trial court to aUow proffered witnesses to testify as to whether they 

^had ever heard of liquor being sold at defendant's place of business 
can not be held error, where the record did not disclose the oppor-
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tunity such witnesses had for knowing the defendant's reputation 
or the reputation of his place of business. 

In a prosecution against defendant, a grocer, for carrying on a 
retail liquor business without paying the special Federal^ tax, a 
special charge that, if the s-ales testified to by the prosecuting wit­
ness were made by defendant's clerk, it was necessary to prove that 
the clerk was his agent and acted with his knowledge, was properly 
refused, for, while defendant could not be convicted on proof of sales 
made by his clerk without his knowledge, yet the vital question in 
the case was not whether any particular sales were made, but whether 
defendant was carrying on the business of retail liquor dealer with­
out payment cf the special tax, and hence the request was predicated 
on a false issue. 

^Bailey Y. United States.—Circuit court of appeals (259 Fed., 88). 
To subject a person to conviction for carrying on the business of a 

retail liquor dealer in violation of section 3242, Revised Statutes, with­
out having paid the special tax, a single sale is not sufficient, unless 
made under circumstances which warrant the inference by the jury 
that defendant either had liquor on hand or was ready and able to 
procure it for purposes of sale. 

MISC:ELLANEOUS, ADMINISTRATIVE, ETC. 

ACCEPTANCE OF RECEIPT OF T A X E S . 

Hurst Y. Lederer.—District court of United States (unreported to 
date). 

Where taxpayer made affidavit as to the amount of floor tax due 
from him and tendered the money by placing same on the desk of a 
deputy collector who was not authorized to receive such payments 
and the said deputy did not receive or accept same, but, from the 
evidence, the taxpayer's friend at his suggestion placed the money in 
an envelope and put it in the desk of another deputy who was absent 
at the time and the said money was lost or stolen, there was not such 
valid payment of the tax as would estop the futm^e coUection of the 
tax with the 5 per cent penalty arid interest. 

ACTIONS AGAINST UNITED STATES. 

Hannah cfc Hogg v. Clyne.—District court of United States (263 
Fed., 599). 

As the Government can not act, save through its duly constituted 
officers and agents, a suit to enjoin an officer or agent from enforcing 
a Federal statute is clearly a suit against the United States; but 
officers or agents purporting to act under an unconstitutional law gq 
beyond their lawful functions, and a suit to enjoin them from acting 
under an unconstitutional law is not treated as one against the 
UnitedStates. 

ACTION TO RECOVER TAX PAID; B U R D E N OF PROOF AND E V I D E N C E . 

New York Life Insurance Co. v. Anderson.—Circuit court of appeals 
(263 Fed., 527). 

In an action against a collector of internal revenue to recover a tax 
alleged to have been illegally exacted, plaintiff has the burden to 
prove that the tax collected, or some part of it, was not due, and 
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defendant may give in evidence an3M}hiag tending to show that no 
debt was due to plaintiff when the action began, whether such 
absence of indebtedness depends on the legality of the tax exacted, or 
the - existence of another tax right against plaintiff', enforceable 
through defendant. 

• C03MPR0MISES. 

United States v. One Five-Passenger Ford Automobile, Engine No. 
1827566.—District court of United States (263 Fed., 241). 

Compromise of prosecution for violation prevents forfeiture of 
property. 

DEPARTMENTAL CONSTRUCTION. 

Paul Jones & Co. v. Mayes, Collector.—District court of United 
States (265 Fed., 365). 
^ If the construction of a statute under which acts are done is sanc­

tioned by long adoption of it by officers of the executive department 
charged with its enforcement, the effect of such acts can not be 
changed ex post facto by a new ruling of the executive department, 
particularly if the statute imposes taxes and if Congress before the 
new ruling by reenactment of the previously existing statute has 
adopted the original construction. Thus, where certain treatment of 
whisky in 1918 was not then deemed to be rectification, a Treas­
ury Decision (2953) issued in 1919, specificaUy defining such process as 
"rectification" and imposing as to whisky so treated the tax applica­
ble under section 3244, Revised Statutes, and section 304 of the reve­
nue act of October 3, 1917, is ineffective as to whisky treated before 
the promulgation of the Treasury decision. No opinion is expressed 
whether the Treasury decision is effective as to whisky subsequently 
treated. 

National Lead Company v. United States.—Supreme Court ot the 
United States (252 U. S., 140). ^ 

Where uncertainty or ambiguity is found in a statute, great weight 
wiU be given to the contemporaneous construction by department 
officials who were called upon to act under the law and to carry its 

})rovisions into effect, especially where such construction has been 
ong continued. The reenactment of the statute without substantial 

change while the departmental construction was being enforced 
amounts to an impHed legislative recognition and approval of that 
construction. 

Cryan v. WardeU, Collector.—District court of United States (263 
Fed., 248). 

The Treasury Department has no power to abrogate a substantive 
rule of law by a regulation directing taxmg officers to include perma­
nent hnprovements under leases as income for the year in which the 
lease ends. 

Edwards v. Wabash Railway Co.—Circuit court of appeals (264 Fed., 
610; T . D . 3002). 

A practical construction by departmental officers, whose duty it 
is to enforce a statute, is entitled to great influence, provided the 
statute presents an ambiguity which is real and not captious. 

")Where a statute which has been construed by an executive depart­
ment of the Government is subsequently reenacted, the legislature is 
presumed to have adopted previous departmental construction, and a 
subsequent departmental construction, contrary to the original one, 
is not entitled to weight. 
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ELECTION OP R E M E D I E S . 

Pinasco v. United States.—Circuit court of appeals (262 Fed., 400). 
The Government can not be required to elect whether it will proceed 

tinder an indictment charging violation of the internal-revenue laws 
in distilling spirituous liquor without haying given bond, etc., or pro­
ceed under pending suit seeking forfeiture of the distillery, etc., 
pursuant to Kevised Statutes, section 3257. 

JURISDICTION OP COURTS. 

Duhne v. State of New Jersey.—Supreme Court of the United States 
(251 U . S . , 311). 

The United States Supreme Court has no jurisdiction to^ entertain 
an original bill filed by a citizen of New Jersey in his individual 
capacity eeking to enjoin the Attorney General of the United States, 
the United States Commissioner of Internal Revenue, the United 
States district attorney for District of New Jersey, and the State of 
New Jersey. So far as the question of original jurisdiction to enter­
tain bills by a citizen against officials of the United States is con­
cerned, it is obvious that no such jurisdiction obtaias; and the whole 
sum of judicial power granted by the Constitution does not embrace 
the authority to entertain a suit by a citizen against his ô n̂i State 
without its consent. Nor is original jurisdiction to entertain such 
suits conferred qn the Supreme Court by ection 2, article 3, of the 
United States Constitution, conferring original jurisdiction in cases 
" in which a State shall be a party." That provision merely classifies 
jurisdiction previously conferred, as original and appellate, without 
. extending its scope. 

Franklin, County Treas., et al. v. Nevada-California Power Co.—Cir­
cuit court of appeals (264 Fed., 643). 

A Federal court of equity held to have jurisdiction to enjoin 
enforcement of taxes based on an alleged unlawful and unconstitu­
tional assessment of intangible property of a public-service corporation. 

LIMITATIONS. 

United States v. KendaU.—District court of United States (263 
Fed., 126). 

Statute of limitations does not run against Federal or State Gov­
ernment. 

P E N A L T I E S . 

United States v.. Buckingham.—District court of United Statss 
(261 Fed., 418). 

The penalty of $500, prescribed by Revised Statutes, section 3258, 
for having possession of a still set up without having registered the 
same with the collector, which is found in the same sentence pre­
scribing fine and imprisonment for the offense, is part of the punish­
ment for the crime, in view of the whole nature of the statute, and a 
defendant who has served his term and paid his fine, but has not 
paid the penalty, is not entitled to discharge from imprisonment. 

Mactavish v. Miles.—District court of United States (263 Fed., 457). 
Judge investigating circumstances of penalty under statute does 

not act judicially. 
Investigation of circumstancies of penalty is optional with district 

judge. 
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RESTRAINING COLLECTION OF TAX. 

Gouge v. Hart, collector.—Supreme Court of the United States 
(Jan. 19, 1920; dismissed for want of jurisdiction upon the authority 
of Courtney v. Pratt, 196 U. S., 89, 91; Farugia v. Philadelphia and 
Reading Railway Company, 233 U. S., 352, 353; Louisville and Nash­
ville Railway Uompany v. Western tfnion Telegraph Company, 234 
U. S., 369, 371-373; Male v. Atchison, Topeka and Santa Fe Railway 
Company, 240 U. S., 97, 99. Unreported to date). Opinion of Dis­
trict Court reported in 250 Fed., 802. 

Bill in equity to declare assessment under section 3253, Revised 
Statutes, null and void 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. 

SEARCHES AND S E I Z U R E S . 

United States v. One Ford Automobile and Fourteen Packages of 
Distilled Spirits.—Chcuit court of appeals (262 Fed., 374). 

Revised Statutes, sections 3061 and 3062, providing for seizure and 
forfeiture of merchandise imported in violation of.the customs laws, 
and also any vehicle used in its importation, held not to apply to 
spirituous liquor brought into the United States from Canada in 
violation of the prohibition act of August 10, 1917, chapter 53, sec­
tion 15, nor to an automobUe used in such importation. 

Silverthorne Lumber Co. v. United States.—Supreme Court of the 
United States (251 U. S.,.385; T. D. 2984). 

The fourth amendment to the Federal Constitution is violated if 
Government officers seize without warrant documents of defendant. 
named in a pending indictment. Evidence gained by such a seizure 
may not be used by the Government in any way, and therefore 
refusal after return of documents seized to comply with court order 
to produce them is not contempt of court although the order was 
regularly drawn, if said order was based on inf ormation gained by 
the illegal seizure, and not upon knowledge of the facts gained from 
an independent source. Application of rule to. corporations con­
sidered. 

MUNITIONS MANUFACTURERS ' TAX. 

Corhon Steel Co. v. Lewellyn, collector; Forged Steel 'Wheel Co. v. 
Lewellyn, collector; Worth Bros. Co. v. Lederer, collector.—Supreme 
Court of the United States (251 U. S., 50.1, 511, 507; T. D. 3003). 

These cases were reported in last year's annual report, defining 
what constitutes the manufacture of munitions and what is a "shell 
or "any pa r t " thereof, and were affirmed by the United States 
Supreme Court. 

Traylor Engineering cfe Manufacturing Co. v. Lederer, coUector.— 
Distrkt court of United States (266 Fed., 583). 

Where A and B advanced certain sums of money to C, a munitions 
manufacturer, to help pay the expenses of a representative to be 
sent to Europe to secure a munitions contract, under an agreement 
that they, A and B, would share proportionately in any profits 
earned on such contract, and later gave 0 letters of recommendation 
and used their influence to secure the use of proving grounds and also 
indemnified the surety company which bonded C, C may not pay 
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out of its profits to A and B, who were thus interested with it in a 
common venture, disproportionately large dividends on their invest­
ment, or sums for giving security on its bond equal to the sum of said 
bond and thereby reduce the corporation's munitions tax, as such 
payments are not made as compensation for moneys advanced or 
services rendered but are distributions of profits among joint ven­
turers. 

NARCOTICS. 

Melanson v." United States.—Circuit court of appeals (256 Fed., 783). 
An indictment charging violation of the Harrison narcotic act, 

which averred that defendant at the time of the offense knew that 
cocaine was a derivative of coca leaves, and that morphine and heroin 
were salts and derivatives of opium, sufficiently averred by implica­
tion the fact that cocaine was a derivative of such leaves, and that 
morphine and heroin are salts or derivatives of opium. 

In prosecutions for violating and conspiracy to violate the Harri­
son narcotic act, evidence in one case held sufficient to show that the 
drugs, cocaine, morphine, and heroin, are salts and certainly deriva­
tives of coca leaves or opium, and, in the second case, sufficient to 
authorize submission of the issue to the jury. 

In prosecution of physicians for sale of drugs in violation of Harri­
son-narcotic act, whether dispensing of drug in each case was a dis­
pensing of it by a physician to a patient, in which case no order form 
was required, or whether the form of prescription was used by de­
fendants as an evasion of the law, and not in good faith, in which 
case the dispensing would be a sale, and an order form necessary to 
bring it within the law, held for the jury. 

.'In prosecution of physicians for having violated the Harrison nar­
cotic act, whether two persons were consumers of the drug and not 
patients of defendants, and whether defendants and the druggist on 
whom they issued prescriptions, their codefendant, knew the true 
character in which such persons sought to procure drugs, held for the 

In prosecution of physicians for haviag violated and conspired to 
violate the Harrison narcotic act, the trial court ia his general charge 
properly submitted an issue as to the good faith of defendants in 
issuing their prescriptions to supposed patients, since the defendants 
could only protect themselves ii the prescriptions were issued legiti­
mately in their practice. 

United States v. Loewenthal.—^District court of United States (257 
Fed., 444). 

Under Revised Statutes, section 1025, providing that defects of 
form, not prejudicing defendant, shall not invalidate indictments, 
and Harrison narcotic act, section 8, relative to negativiag exceptions 
in an indictment under sections 1 and 2 of the Harrison act, need not 
negative exceptions in those sections. . 

Indictment charging accused with dealiag in forbidden drugs 
without haviag registered and paid the special tax, held not bad for 
duplicity, or because vague, indefuiite, and uncertain. 

Stetson V. United States.—Chcuit court of appeals (257 Fed., 689). 
The administrative provisions of Harrison narcotic drug act, 

section 1, relating to taxation and registration, are valid. 
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."Preparations and remedies," contained in Harrison narcotic drug 
act, section 6, held not to include clear morphine, but to relate to 
actual medicinal preparations and remedies not containiag more than 
a quarter of a grain of morphine, remedies such as a physician or 
druggist would normally dispense. 

In a prosecution for violation of the Harrison narcotic drug act, 
defendant not being charged as a physician or a druggist, and the 
indictment not negativing the exception of section 6 of the act, it was 
open to him to show he was merely dispensing medicinal preparations 
and remedies contaming not more than the amount of morphine 
permitted by section 6. 

Harrison narcotic drug act, section 8, applies to the busiaess of 
sellmg narcotic drugs as distinct from mere possession. 

Bascom C. Thompson v. United States.—Circuit court of appeals 
(258 Fed., 196; T. D. 2887). 

Section 2 of the act of December 17, 1914, known as the Harrison 
antinarcotic drug act, being a revenue measure, is not unconstitu­
tional as an invasion of the police power reserved to the States. 

I t i s proper to permit physicians to testify as experts as to the well-
recognized methods among the medical fraternity of treating persons 
addicted to the use of narcotics for the purpose of curing them of the 
habit, with a view to showing that a physician did not dispense 
narcotics in a legitimate manner. Evidence from physicians to the 
effect that unless confined an addict is never cured of the habit was 
properly admitted. 

-̂ The object of the narcotic act, although enacted under the taxing 
power of Congress, is to prevent the growmg use of narcotics, deemed 
a menace to the Nation by Congress, the act having a moral end as 
well as revenue in view. 

The fact that a physician when " in the course of his professional 
practice only " is excepted from the requirement that narcotics shall be 
dispensed upon an official order form does not provide the authority for 
a physician to sell narcotics, if he does not do so in good faith, for the 

Eurpose of securing a cure of one suffering from an illness or to cure 
im of the morphine habit. ; The exception referred to must be 

construed strictly in accordance with the general rule, and those 
who set up any such exception must establish it as being within the 
words, as weU as within the reason, thereof. A contention that the 
act does not make it an offense for a registered physician to sell 
narcotics under any circumstances is without basis. 

A physician who furnished narcotics to an addict in decreasing 
quantities and claims to be attempting a cure of the addiction is 
acting contrary to the narcotic act when it is shown that the physician 
has not personally attended the addict, or has given the addict some 
personal attention, but not sufficient to show, in connection with 
other facts and circumstances, that he acted in good faith, 

.The illegal dispensing of narcotics may be made a separate count in 
the indictment as to each addict involved, and evidence may be ad­
mitted tending to prove sales of the drug by the physician to persons 
other than those mentioned in the indictment, such evidence to be 
considered by the jury in determining the intent, or system, or 
knowledge on the part of the physician in selling to the persons set 
out in the indictment. 
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Paris V. United States.—Circuit court of appeals (260 Fed., 529). 
Evidence that defendants, charged as unlawful dealers in narcotics, 

several months before in another district had a considerable quantity 
of morphine in their possession, held incompetent, where it was shown 
that they were habitual users of the drug. 

Oakshette v. United States.—Circuit court of appeals (260 Fed., 830). 
In a prosecution for violation of Harrison narcotic act, December 

17, 1914, sec. 2, by selling narcotic drugs, not in pursuance of written 
orders on the prescribed forms, evidence that defendant, although a 
physician registered under the act, did not dispense the drugs in good 
faith in the course of his professional practice, which would bring him 
within exception (a) of the statute, but sold the same to gratify the 
appetite of the purchasers, was competent and relevant, and such 
issue was properly submitted to the jury. 

Trader v. United States.—Circuit court of appeals (260 Fed., 923). 
Under an indictment for violation of Harrison narcotic act by sell­

ing morphine sulphate without the prescribed orders, and by buying 
it for illegal pui'poses, where defendant was a physician, but not 
registered as a dealer, the question of this guilt held to depend on 
whether he obtained and dispensed the drug in good faith, in the com^se 
of the legitimate practice of his profession. 

Giving of an instruction, in a prosecution for violation of Harrison 
narcotic act, that, while the act is a revenue measure, its clear pur­
pose is to restrict the distribution and use of the drugs specified to 
medicinal purposes only, held not error. 

United States v. Parsons.—^District court of United States (261 
Fed., 223). " ^ ^ ^ 

An indictment charging that defendant, as a physician registered 
under Harrison narcotic act, by means of the prescribed forms, ob­
tained opium for his own personal use, held not to charge an offense 
under section 2 of the act, which, to be constitutional, must be con­
strued as in aid of the revenue features of the act. 

United States v. Sischo.—^District court of United States (262 Fed., 
1001). 

As smoking opium is a prohibited thing, and could have no market 
value in the United States, defendant, who smuggled into the United 
States smoking opium from British Columbia, where its sale was also 
forbidden, can not be required to pay the penalty prescribed by Re­
vised Statutes, section 2809, against the master of vessels who bring 
in m^erchandise without manifesting the same, etc., for the penalty is 
under the section based on the value of the merchandise so brought in. 

Doremus v. United States.—Circuit court of appeals (262 Fed., 849). 
Knowledge by a druggist that a prescription under the Harrison 

narcotic law was issued to gratify the holder's appetite, and not to 
cure disease or alleviate suffering, is essential to guilt, and negligent 
failure to inquire will not take the place of knowledge. 

Notwithstanding Harrison narcotic act, section 2,.exception (b), 
excepting sales of the prohibited drugs on the written prescription of 
a registered physician, a sale by a druggist who knows that the pre­
scription was issued to gratify the holder's appetite, and not to cure 
disease or alleviate suffering, violates the law, and the physician 
issuing the prescription, knowing it is to be filled by a druggist having 
such knowledge, aids and abets the violation. 

Reeves v. United States.—^Circuit court of appeals (263 Fed., 690). 
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A practicing physician is not authorized, under the Harrison anti­
narcotic act, to sell or dispense opium or its derivatives in any manner 
other than in the course of his professional practice or in the ways 
laid down in the statute. 

An indictment charging a registered physician with selling and dis­
pensing morphine sulphate in violation of the Harrison antinarcotic 
act, which negatived the exceptions contained in the statute, held 
sufficient. 

PROHIBITION. 

F O R F E I T U R E . 

Ford V. United States.—Circuit court of appeals (260 Fed., 657). 
The seizure of an automobile under act March 2, 1917, section 1, as 

having been used in the unlawful introduction of liquor, vests the 
Federal cornet with exclusive jurisdiction over the machine for the 
purposes of forfeiture proceedings against it, w-hich is not affected by 
its subsequent seizure under a writ of replevin from a State court. 

United States v. One Ford Automobile and F'ourteen Packages of Dis­
tilled Spirits.—Circuit court of appeals (262 Fed., 374). 

Revised Statutes, sections 3061, 3062,, providing for seizure and for­
feiture of merchandise imported in violation of the customs laws, and 
also any vehicle used in its importation, held not to apply to spiritu­
ous liquor brought into the United States from Canada in violation 
of the prohibition of act August 10, 1917, chapter 53, section 15, nor 
to an automobile used in such importation. 

DEFINITIONS. 

United States v. Kinsel.—District court of United States (263 Fed., 
141). 

Regulations prohibiting sale of liquor within camp zones. 
"Alcoholic liquor," "intoxicating or spirituous liquors," "intoxi-, 

eating liquor, including beer, ale, or wine," defined. 

ACT NOVEMBER 21 , 1918. 

United States v. Bergner <& Engel Brewing Oo.—District court of 
United States (260 Fed., 764). ̂  

Ruling on a demurrer to an inf o^^mation charging violation of war­
time prohibition act, section 1, by the manufacture of "beer" for 
beverage purposes, refused, where the purpose was to obtain a con­
struction of the statute, and a ruling as to whether the particular 
beverage made by defendant is within its prohibition, which is a trial 
question. 

Jacob Hoffman Brewing Co. v. McElligott.—District court of United 
States (259 Fed., 321). 

The provision of the act, section 1, prohibiting the manufacture of 
beer, wine, or other intoxicating malt or vinous liquors for beverage 
purposes, whether construed to prohibit the manufacture of any beer 
or wine, or only such as is intoxicating, is constitutional. 

UnitedStates v. Ranier Brewing Co.—District court of United States 
(259 Fed., 359). 

The war-time prohibition act of November 21, 1918, is constitu­
tional. 
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United States v. Petts.—District court of United States (260 Fed., 
663). 

War-time prohibition act of November 21, 1918, section 1, does not 
prohibit the manufacture or sale of beer which is not intoxicating. 

Hamilton Y. Kentucky Distilleries cfc Warehouse (7o.—Supreme Court 
of the United States (252 U. S., 146). 

The four questions considered in deciding the constitutionality of 
the act of November 21, 1918, were: 

1. Whether the act was void when enacted because it violated the 
fifth amendment; 

2. Whether it became void by the passing of the war emergency 
before the commenceoient of these suits; 

3. Whether the act was repealed by the adoption of the eighteenth 
amendment; and 

4. Whether the prohibition imposed by the act expired by limita­
tion before the comm.encement of these suits. 

The Supreme Court held the act to be constitutional. 
Logan v. United States.—Circuit court of appeals (260 Fed., 746). 
A vehicle or animal committed by the owner to the possession of a 

third person, who uses it in the removal of goods or commodities to 
defraud the United States of a tax iniposed thereon, under Revised 
Statutes, section 3450, is subject to forfeiture, although the owner 
had no knowledge of such illegal use. 

United States v. Pittsburgh Brewing Co.—District court of United 
States (260 Fed., 762). 
' I n an information charging violation of war-time prohibition 

act, prohibiting the manufacture or sale for beverage purposes of 
"beer, wine, or other intoxicating malt or vinous licjuor," by the 
manufacture or sale of "beer" for beverage purposes, it is not neces­
sary to aver that such beer was intoxicating. 

Scatena v. Caffey.—District court of United States (260 Fed., 756). 
War prohibition act held constitutional, as within the war powers of 
Congress in dealing with conditions growing out of the termination of 
hostilities and demobilization. 

Ruppert V. Caffey.—Supreme Court of the United States (251 U. S., 
264). 

The "war-time prohibition" act of Novem.ber 21, 1918, prohibiting 
the use of food products in the manufacture of "beer, wine, or other 
intoxicating liquors until the conclusion of the war with Germany 
and thereafter until the President should proclaim demobilization to 
be complete is a constitutional exercise of the war power of Congress, 
and the "enforcement" act of October 28, 1919, defining "beer, wine, 
or qther intoxicating malt or vinous liquors" as "liquors which 
contain in excess of one-half of 1 percentum of alcohol" is valid 
because necessary effectively to enforce the "war-time prohibition" 
act. Lessening of value of brewery and distillery property was an 
incidental effect of legislation within power of Congress, and not such 
a taking of property as contemplated by the fifth amendment. 
Three judges dissented from this opinion. 

United States v. Standard Brewery, Inc., and United States v. 
American Brewery Co.—Supreme Court of the United States (251 
U.S . ,210) . . ;^. 

An indictment charging violation of the "war-time prohibition" 
act of November 21, 1918, prohibiting the use of foodstuffs in the 
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manufacture of "beer, wine, or other intoxicating malt or vinous 
liquors for beverage purposes," is demurrable, if it charges only that 
the beverage manufactured contained as much as one-haK of 1 per 
cent of alcohol, without an. allegation that such beverage was in fact 
intoxicating; otherwise, the words "o r other intoxicating liquors" 
are given no efl'ect. The administrative decision of the Internal 
Revenue Bureau that beverages containing one-half of 1 per cent of 
alcohol are intoxicating within the meaning of the act, is not control­
ling when determiaiag criminal liability under the act. 

Under war-time prohibition act, November 21, 1918, indictments 
charging that defendant brewers unlawfully used certain grains, 
cereals, fruit, and other food products in the manuifacture and pro­
duction of beer for beverage purposes, which contained as much as 
one-half of 1 per cent of alcohol) both by weight and volume, but 
failing to allege that liquor was intoxicating, did not charge an 
offense, and the court can not say, as a matter of law, that such 
liquor is intoxicating. 

Under war-time prohibition act, November 21, 1918, court can not 
say, as a matter of law, that beer for beverage purposes which con­
tained as much as one-half of 1 per cent of alcohol, both by weight 
and volume, was intoxicating. 

Simon v. Moore.—District court of United States (261 Fed., 638). 
Semble, that war-time prohibition act, enacted under the war 

power of Congress, ceased to be constitutionally eft'ective when the 
war terminated and demobilization was completed as matter of fact, 
and in consequence the war power of Congress, under which alone 
legislation in derogation of the constitutional rights of the States 
can be enacted or enforced. (The court, owing to the fact that the 
same point was before the United States Supreme Court, did not 
hand down a decision in this case but indicated their views as above, 
which are contrary to those of the Supreme Court in the case referred 
to, which was Hamilton v. Kentucky Distilleries cfc Warehouse Co., 
252 U. S., 146.) 

'United States v. Minery.—^District court of United States (259 
Fed., 707). 

War-tune prohibition act, November 21, 1918, does not violate 
the tenth amendment to the Federal Constitution, which reserves to 
the States powers not delegated to Congress. 

Act November 21, 1918, prohibiting the manufacture and sale of 
intoxicating liquors "until the conclusion of the present war," is 
applicable to a sale on July 8, 1919, siim^ no treaty had then been 
signed with Austria, and the army had not been entirely demobilized. 

United States v. Baumgartner.—District court of United States .(259 
Fed., 722). 

The term ^̂  nitoxicating liquor," as used in war-time prohibition 
act, November 21, 1918, means any liquor, intended or capable of 
being used as a beverage, containing a proportion of alcohol which 
will produce intoxication when the beverage is taken in such quan­
tities as it is practically possible for a man to diink. 

•A.n information under war-time prohibition act, November 21, 1918,. 
is fatally defective for failure to aUege that the beer sold was in fact 
iatoxicating. 

Hannah cfc Hogg v. Clyne.—District court of United States (263 
Fed., 599). 
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War-time prohibition not rendered invalid by adoption of prohibi­
tory amendment. 

•War prohibition act effective despite contention that emergency 
had passed. 

Aside from distinctive war powers of Congress, the States, before 
eighteenth amendment, had exclusive police power to regulate sale 
and disposition within their borders. 

Congress has power to declare war-time prohibition. 
Maryland Distilling Co. of Baltimore Gity v. Miles.—District court 

of United States (263 Fed., 597). 
Construction of war prohibition act as continuing till ratification of 

peace treaty does not make it invalid. 
Act November 21, 1918, providing that no beer, wine, or other 

intoxicating liquors shall be manufactured or sold during continuance 
of the war, etc., refers only to intoxicating beer and wine. 

United States v. Powers.—District court of United States (263 
Fed., 724). 

Under act of October 3, 1917, section 301, act of November 21, 
1918, section 4, and act of February 24, 1919, section 601, whisky 
may be lawfully imported, and is therefore a "coinmodity of mer­
chandise," embraced within the commercial regulations, and its 
smuggling is punishable. 

ACT OCTOBER 28, 1919. 

United States v. O'Brien et al. and United States v. Eastern Hotel 
Corporation et al.—District cornet of United States (Jan. 19, 1920; 
imreported to date). 

Bills in equity to declare sales of intoxicants to be nuisances 
will lie against a saloon proprietor upon showing of sales of whisky 
by bartender from open bottle, regardless of the number of such sales, 
as such bartender acts within the scope of his authority, unless his 
acts are a private venture, unknown to his employer; and "there is 
no room for escape on the excuse that the offense will not be re­
peated." Sales of illegal beer will not be enjoined, hov/ever, where 
the only sales made were consummated on the day the law became 
effective, from old stocks of beer, and where there is no reasonable 
likelihood of further jpurchases and sales. 

Street v. Lincoln Safe Deposit Co. and Porter.—^District court of 
United States (umeported to date). Pending in the United States 
Supreme Court. 

Section 33 of the Volstead enforcement act prohibits storage of 
intoxicating liquors in places other than residences by persons not 
legally permitted under the act to possess liquor, and, being necessary 
eff'ectively to enforce the eighteenth amendment, is a constitutional 
exercise of the power therein granted. 

United States v. Michael and Anthony Sassone.—^District court of 
United States (unreported to date). 

The Federal Constitution guarantees security against unlawful 
search of a man's home or place of business, and liquor seized without 
a search warrant from the cellar of a dwelling in which the defendant 
was sleeping may not be used in evidence ag.ainst him. 

CJiristian Feigenspan (Inc.) v. Bodine.—District court of United 
States (264 Fed., 187). Affirmed in Rhode Island v. Palmer et al.— 
Supreme Court of the United States, June 7, 1920. 
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National prohibition act, October 28, 1919, section 1, in providing 
that "intoxicating liquor," as used in the act, shall be construed to 
include all liquors, liquids, or compounds containing one-half of 1 per 
cent or more of alcohol by volume, does not make a definition 
which may be declared arbitrary and unconstitutional by the courts, 
but one which it was within the reasonable discretion of Congress 
to make for the purposes of the act. 

United States v. Masters.—^District court of United States (264 Fed., 
250). ^ \ / ' \ 

Claimant of a lien on an automobile, seized under Volstead Act of 
October 28, 1919, section 26, as having been used for illegal trans­
portation of liquor, must establish his claim by competent evidence. 

United States ex rel. Soeder v. Crossen, Supervising Prohibition 
Agent.—District court of United States (264 Fed., 459). 

Under the act, a prohibition officer or agent is justified in seizing 
intoxicating liquor or other property without a search warrant only 
as provided in section 26, title 2, authorizing such.seizure when 
liquors are found being transported contrary to law. 

The liberal construction of the national prohibition act, enjoined 
by section 33, title 2, does not justify the court in extending the 
prohibitive provisions of the act beyond what is plainly stated, nor 
in omitting language which would change its plain meaning. 

Under the act, title 2, section 25, relative to searches and seizures, 
and section 33, placing the burden of proof on any possessor of liquor 
in any action concerning the same to prove that it was lawfully 
acquired, possessed, and used, an officer seizing liquors under a 
search warrant must cause appropriate proceedings to be brought 
to determine whether the liquor has been lawfully possessed, or is 
liquor as to which no property rights exist. 

Though, under the act, title 2, section 25, a dv.elling house used in 
part for some business purpose may be searched for intoxicating 
liquors, section 33 makes the possession of liquor in one's private 
dwelling for personal use lav/ful, though the dwelling is used in part 
for business purposes, xmless the possessor is the person using it for 
business purposes; and hence a wife's possession is la^vful, though 
her husband is conducting a saloon in.part of the premises. 

United States v. Windham.—^District court of United States (264 
Fed., 376). 

Revised Statutes, sections 3258, 3279, and 3281, which were 
enacted as part of the general plan of collecting internal revenue on 
the manufacture of intoxicating liquors, and impose fines for trans­
portation or concealment before the tax has been paid, were impliedly 
repealed by the prohibition enforcement act oi October 28, 1919, 
which prohibited all manufacture and sale of intoxicating liquor for 
beverage purposes, and imposed smaller penalties for the transporta­
tion of liquor contrary to its provisions. 

Revised Statutes, sections 3258, 3279, and 3281, imposing penalties 
for transporting or concealing liquor on which a revenue tax has not 
been paid, can not be construed as continued in force to apply to 
alcohol manufactured and transported for industrial purposes under 
the provisions of prohibition act of October 28, 1919, title 3, which 
title provides a complete system for regulating alcohol and expressly 
exempts plants for manufacturing same from sections 3258 and 3279. 
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United States v. Murphy.—^District court of United States (264 
Fed., 842). 

;The provisions, of Volstead Act, October 28, 1919, title 2, section 3, 
making it unlawful to have possession of intoxicating liquor, except as 
authorized by the act, held constitutional. 

A search of the person of one arrested for an offense by the arresting 
officer is not an unreasonable" search, within the meaning of the 
Constitution of the United States, amendment 4. 

Bottles of whisky seized from the person of one arrested for intoxi­
cation held not obtained by unreasonable search, and hence admissible 
in evidence against him, in a prosecution for having liquor in his 
possession in violation of the prohibition act. 

EIGHTEENTH AMENDMENT. 

United States v. Minery.—District court of United States (259 Fed., 
707). 

The eighteenth amendment to the Federal Constitution, providing 
for national prohibition in 1920, does not invalidate war-time pro­
hibition act, November 21, 1918, upon ground that prohibition legis­
lation is precluded until 1920. 

Ex parte Dillon.—District court of United States (262 Fed., 563). 
In ruling on the validity of the eighteenth amendment to the 

United States Constitution, the Federal District Court for the Northern 
District of California, in ex parte DiUon, 262 Federal Reporter, 
563, reviewed the decisions of the Washington and Ohio Supreme 
Courts in State v. HoweU (Wash.), 181 Pacific Reporter, 920, and 
Hawke v. Smith (Ohio), 125 Northeastern Reporter, 400, holding the 
amendment subject to referendum to the voters, and states that in 
his opinion the correct rule is announced by the Supreme Judicial 
Court of Maine In re opinion of the justices, 107 Atlantic Reporter, 
673, holding to the contrary. 

An amendment to the Constitution of the United States takes 
effect and becomes a part of the Constitution on its ratification by the 
requisite number of States, and not from the date of its promulgatiori 
by the Secretary of State, under Revised Statutes, section 205. '' 

The provision of article 5 of the Federal Constitution that, when 
that method is proposed by Congress, ratification of a proposed 
amendment shall be by the legislatures of the several States, in case of 
such proposal, excludes all other modes of ratification, and a State is 
without power to prescribe a different method, as by popular vote. 

The eighteenth amendment to the Constitution held constitution­
ally adopted and valid. 

Duhne v. New Jersey.—Supreme Court of the United States (251 
U. S., 311J. 

In the case of Duhne v. State of New Jersey as to the invalidity of 
the proposal and ratification of the eighteenth amendment, the court 
held that a suit by a citizen against his own State can not be main­
tained in the United States Supreme Court. 

United States ex rel. Soeder v. Crossen, Supervising Prohibition 
Agent.—District court of United States (264 Fed., 459). 

The right to due process of law is not abrogated by the eighteenth 
amendment to the (constitution. 
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Rhode Island v. Palmer.—Supreme Court of the United States (June 
7, 1920; unreported to date; dismissing the bill in the original cases 
of State of Rhode Island v. Palmer Bind State of New Jersey v. Palmer; 
reversing Sawyer v. Manitowoc Products Company; affirming Dempsey 
Y. Boynton, Feigenspan v. Bodine, Kentucky DistiUeries and Warehouse 
Co. Y. Gregory, and St. Louis Brewing Association v. Moore, with leave 
granted to present petitions for rehearing within 60 days). 

The adoption by both Houses of Congress, each by a two-thirds 
vote, of a joint resolution proposing an amendment to the Constitution 
sufficiently shows that the proposal was deemed necessary by all who 
voted for it. An express declaration that they regarded it as neces­
sary is not essential. None of the resolutions whereby prior amend­
ments were proposed contained such a declaration. 

The two-thirds vote in each House which is required in proposing an 
amendment is a vote of two-thirds of the Members present, assuming 
the presence of a quorum, and not a vote of two-thirds of the entire 
membership, present and absent. (Missouri Pacific Ry. Co. v. 
Kansas, 24:8 1]. S.,27Q.) 

The referendum provisions of State constitutions and statutes can 
not be applied, consistently with the Constitution of the United 
States, in the ratification or rejection of amendments to it. (Hawke 
Y. Smith, decided June 1, 1920). 

The prohibition of the manufacture, sale, transportation, importa­
tion, and exportation of intoxicating liquors for beverage pmposes, as 
embodied in the eighteenth amendment, is within the power to amend 
reserved by Article V of the Constitution. 

Amendment, by lawful proposal and ratification, has become a part 
of the Constitution, and must be respected and given eff'ect the same 
as other provisions of that instrument. 

The first section of the amendment—the one embodyuig the pro­
hibition—is operative throughout the entire territorial limits of the 
United States, binds all legislative bodies, courts, public officers, and 
individuals within those limits, and of its own force invalidates 
every legislative act—whether by Congress, by a State legislature, or 
by a Territorial assembly—which authorizes or sanctions what the 
section prohibits. 

The second section of the amendment—the one declaring "The 
Congress and the several States shall have concurrent power to 
enforce this article by appropriate legislation"—does not enable 
Congress or the several States to defeat or thwart the prohibition, but 
only to enforce it by appropriate means. 

The words "concurrent power" in that section do not mean joint 
power, or require that legislation thereunder by Congress, to be 
effective, shall be approved or sanctioned by the several States or any 
of them; nor do they mean that the power to enforce is divided 
between Congress and the several States along the lines which separate 
or distinguish foreign and interstate commerce from intrastate affairs. 

The power confided to Congress by that section, whUe not exclu­
sive, is territorially coextensive with the prohibition of the first 
section, embraces manufacture and other intrastate transactions as 
well as importation, exportation, and interstate traffic, and is in no 
wise dependent on or affected by action or inaction on the part of the 
several States or any of them. 
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Power may be exerted against the disposal for beverage purposes of 
liquors manufactured before the amendment became eff'ective, just as 
it may be against subsequent manufacture for those purposes. In 
either case it is a constitutional mandate or prohibition that is being 
enforced. '• 

While recognizing that there are limits beyond wHch Congress 
can not go in treating beverages as within its power of enforcement, 
we think those limits are not transcended by the provision of the 
Volstead Act (Title II , sec. 1), wherein liquors containing as 
much as one-half of 1 per cent of alcohol by volume and fit for use 
for beverage purposes are treated as within that power. (Jacob 
Ruppert V. Caffey, 251 U. S., 264.) 

Griesedieck Bros. Brewery Co. v. Moore.—^District court of United 
States (262 Fed., 582). " . ; 

In time of peace, and in the absence of the eighteenth amendment, 
the States have exclusive power to regulate the manufacture and 
sale of intoxicating liquors; such power falling withia the police 
power reserved to the States. 

In view of the fact that the eighteenth amendment provided a 
period of . one year after ratification before it should go into effect, 
and that active hostilities had ceased and the armed forces had been 
demobilized at the time Congress passed the national prohibition 
act, which contained provision to carry into effect the previously 
enacted war-time prohibition act, held, the eighteenth amendment 
not yet having become effective, that enforcement of those provi­
sions of national prohibition act designed to carry into effect the 
war-time prohibition act, and which prohibited .the sale of 2.75 per 
cent beer, manufacture of which was allowed by previous acts, wiU, 
in view of the injury, be temporarily enjomed pending determination 
of the constitutionality of such act. 

R E E D AMENDMENT. 

United States v. Simpson.—District court of United States (257 
Fed., 860). 

An indictment for violation of act March 3, 1917, section 5, kno^vn 
as the Reed amendment, making it an offense to "cause intoxicating 
liquors to be transported in interstate commerce, except for scientific, 
sacramental, medicinal, or mechanical purposes," into a prohibition 
State, need not negative the excepted uses, which is matter of defense. 

One who bu^^s intoxicating liquor in one State and transports it 
in his own automobile into a prohibition State for his own personal 
use, and not for sale, does not transport it in interstate commerce, 
withia the Reed amendment (act Mar. 3, 1917, sec. 5). 

Laughter v. United States.—Circuit court of appeals (259 Fed., 
94). -•; 

To render the Reed amendment (act Mar. 3, 1917, sec. 5), pro­
hibiting the transportation of liquor in iaterstate coinmerce, except 
for certain purposes, into any State "the laws of which, prohibit the 
manufacture or sale therein," of liquors for beverage purposes, ap-

Elicable to a State, it must have adopted a general policy of pro-
ibition throughout its territory^ but it is not essential that such 

prohibition should be literally without exception. "̂  
Under various statutes of Tennessee, taken together, both the 

sale and the manufacture of liquor for sale as a beverage are prohibited 
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throughout the State, and the transportation of liquor into the State 
for beverage purposes is in violation of the Reed amendment. 

United States v. Simpson.—^wprerne Court of the United States 
(252 U. S., 465). 

Uiquor transported by^ owner in his own automobile and for his 
personal use comes within the provisions of the Reed amendment. 
The fact that the liquor was intended for the personal use of the 
person transporting it is not material, so long as it was not for any 
of the purposes specially excepted, citing United States v. Hill, 
248 U. S., 420. 

Whiting v. United States.—Circuit court of appeals (263 Fed., 
477). 

In a prosecution for violating the Reed amendment, as extended 
to apply to the District of Columbia, by bringing into the District 
whisky in haff-pint bottles, an instruction that in practically all 
bootlegging, cases tried in that court the whisky was found in half-
pint bottles, and that the jury might take such fact into considera­
tion in determining the present case, was prejucidial error, where 
there was no evidence regarding the facts shown in other cases. 

The Reed amendment, as extended to apply to the District of 
Columbia, is not violated by a person transporting whisky from 
Baltimore, through the District, to his home in Virginia, for his 
personal use. 

District of Columbia v. Gladding.—^District of Columbia Court of 
Appeals (283 Fed., 628). 

Intoxicants introduced in violation of Reed amendment not 
subject to forfeiture under Sheppard Act. 

^ Collins V. United States.-—Circuit court of appeals (263 Fed., 657). 
A purchase of liquor in a State where the purchase is lawful is not 

converted into an interstate transaction, which Congress has power 
to deal with under the commerce clause of the Constitution, because 
the purchaser intended to transport the liquor into another State, 
and will not sustain an indictment for violation of Reed amendment, 
March 3, 1917. 

Ousler V. United States.—Circuit court of appeals (263 Fed., 968). 
On trial of a defendant for aiding in interstate transportation of 

liquor in violation of. Reed amendment, section 5, by carrying the 
liquor in an automobile from a railroad station, where it had been 
unloaded, to another point in the same State, refusal to charge that 
defendant could not be convicted unless he had knowledge of the 
interstate character of the shipment, and that it was still in course 
of transportation and had not reached its intended destination, 
held error. 

Lindsey v. United States.—Circuit court of appeals (264 Fed., 94). 
Labels on packages and bottles of whisky which defendant and 

others were loading into an automobile near a wharf, and the identity 
ia marks and other respects with other whisky found in a scow near 
the wharf, held to justify a finding that the whisky was transported 
from without the State into the State of Virginia. 

Under an information charging defendant with transporting whisky 
from Baltioiore, Md., to NOITOIK, Va., it was not necessary to prove 
the transportation of the whisky from Baltimore, where there was 
evidence to support a finding that it was transported into Virginia 
from a point outside that State. 
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The possession by defendant and his associates of whisky trans­
ported by them from a wharf to a near-by automobile, with nothing 
to show any intervening possession or control, justifies the legitimate 
inference that they transported it into the State, where other evidence 
supports a finding that it had been transported into the State by 
some one. 

Moran v. United States.—Circuit court of appeals (264 Fed., 768). 
The offense of "causing liquor to be transported" in interstate 

commerce into a prohibition State, made punishable by Reed amend­
ment, March 3, 1917, section 5, is not committed until the liquor 
has actually been carried into the latter State. 

On trial of defendant in a Federal court in Tennessee, charged with 
violation of Reed amendment, March 3,1917, section 5, by purchasing 
whisky in Missouri and causing it to be transported into Tennessee, 
where defendant was arrested in Mississipipi with whisky in his 
possession, an instruction that defendant was guilty if the whisky 
was purchased by some one in Missouri to be shipped to Tennessee, 
and after it reached a point in Mississippi defendant was hired to 
carry it from here to another point in Mississippi and there deliver 
i t to a person from Tennessee, held erroneous, as ignormg the essen­
tial element of guilty knowledge of defendant; also as not defining an 
offense within the jurisdiction of the court. 

On trial of a defendant in a Federal court in Tennessee for viola­
tion of Reed amendment, March 3, 1917, section 5, an instruction that 
he was guilty if he ordered whisky from a place in Missouri to be 
brought into Tennessee held erroneous, as not limited to an oft'ense 
committed within the jurisdiction of the court, defendant having 
been arrested, with whisky in his possession, in another State, and 
there being no evidence that it was ever in Tennessee. 

•United States v. Collins et al.—District court of United States (264 
Fed., 380). 

An indictment charging that defendant purchased intoxicating 
liquor in one State " t o be transported in interstate commerce" for 
beverage purposes into another State, the laws of which prohibit its 
manufacture, held to state an offense under Reed amendment, 
March 3, 1917, section 5. 

STAMP TAX. 

Edwards v. Wabash Railway Co.—Circuit court of appeals (264 
Fed., 610; T . D . 3002). 

Issuance of certificates of stock of one class in conversion and 
exchange for stock of another class held not required to be stamped 
as an "original issue," for the reason that Congress intended to tax 
transactions by which substantial consideration passed, and also for 
the reason that Congress in reenacting a similar provision of the 
revenue acts of 1898 and of 1914, which had been construed by the 
Treasury Department as not requiring stamps upon certificates 
issued for conversion purposes, had approved and made part of the 
present act such former practical construction.. (T. D. 2752 con­
sidered.) 

A stock certificate is a document which is the evidence of the 
number of shares of stock which the holder of it owns. 

Where there is an ambiguity in the statute imposing a tax, such 
ambiguity must be resolved in favor of the taxpayer. 
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United States v. Masters (Moran, Intervener).—District court of 
United States (264 Fed., 250). 

A promissory note not beariag the internal-revenue stamps re­
quired by the act of February 24, 1919, section 1107, by virtue of 
section 1105, continuiag all applicable prior laws ia force, and the 
act of June 13, 1898, section 14, is not admissible in evidence in a 
Federal court. 

Malley, Collector, v. Bowditch et al.—Circuit court of appeals (259 
Fed., 809). 

Within war-tax law, October 22, 1914, section 5, schedule A, im­
posing a stamp tax of 5 cents on each $100 of face value or fraction 
thereof, of certificates of stock issued by any association, company, 
or corporation, such tax must be paid on certificates of shares issued 
by a manufacturiag company organized in the form of a trust under 
the common law and deriving none of its rights, benefits, or quali­
fications from any statute, and which was not an ordinary common-
law real estate trust; for if the word "association" be not broad 
enough to include the concern, it is included in the expression "com­
pany," while the phrase "certificates of stock" discloses no intent 
to exclude common-law associations or companies, but evidences a 
legislative purpose to impose a stamp tax on certificates of stock as 
muniments of title. 

War-tax law, October 22, 1914, section 5, schedule A, imposing a 
stamp tax of 5 cents on each $100 of face value or fraction thereof of 
certificates of stock issued by any company, association, or corpora­
tion is not invalid in its application to a manufacturiag company 
organized as a trust a t cqmmon law on the theory that it was inap­
plicable to other associations, for the taxes were merely on the 
muniments of title, and if other associations do not issue such muni-
mients of title they are therefore not taxable. 

/ 
/ 
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New building completed 596 

Operations 978, 985, 997 
Seattle, gold receipts since 1898 '. 998 

Assa^^s of ore •.. .• 997 
Assessments: - . 

Collected from shareholders of insolvent national banks 1349 
Liquor tax 1511 

Assets and liabilities: • 
Federal reserve banks 1370 
Postal Savings System 1431-1434 

Assets of national banks {see also Condition of national banks): • 
Comparison, by States, 1913 and.1920 1198 
GroAvth of— 

Diagrams showing Face 1172 
Five-year periods, from 1900 1195 
Since 1913 1197 

November 15, 1920, compared with March 4, 1919 1185 
Assets of the Treasury: 

Available June 30, 1919 and 1920 ' 903 
Distribution of, June 30, 1920. 901 
Mints and assay offices, holdings of, June 30, 1920 901 
Monthly statement of 925 
Treasury offices, holdings of, June 30, 1920 900 

Associations: 
Building and loan— 

r)istrict of Columbia, number and condition 1444 
United States, statistics relating to 1442 

Clearing-house— 
Comparing transactions of, in Federal reserve cities and elsewhere, 

1919-1920 1449 
Transactions of assistant treasurer at New York with 1449 
Transactions of New York association 1449 

Farm loan : 1438 
Audit: 

Establishment of effective, necessary for budget scheme 51 
Government's accounts. 51 
Technical cases, income tax 1485 

Audit and assessment, income taxes. . . : 1483 
Australasia, production of gold and silver 1043 
Automobiles, trucks, tires, and accessories, taxes collected on sales of 604 
AA-erage life of paper currency. . . . . . : . . . 880 
Aviation, Coast Guard 220, 695. 
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B. 
Balancein the Treasury: . Page. 

Amount o f . . . . . . ' . 864 
Available June 30, 1919 and 1920 „ 903 
Distribution of, June 30,.1920. 904 
Monthly statement of • 926 

Balances, receipts, and disbursements of gold bullion, mints and assay offices . 982 
Bank acceptances: 

Development during year 1289 
National bank 1285 

Bank currency (see also Federal reserve bank notes. Federal reserve notes, and 
National-bank circulation) printed, issued, redeemed, and in vaults, year 
ended October 31, 1920 1370 

Bank officers contacted of criminal violations of law: 
List of offenders and convictions 1242 
Report by Department of Justice on 1241 

Banking power of United States, compared, for years 1890,1919, and 1920.. 1181,1182 
Banks in United States (see Banks other than national. Federal reserve banks, 

and national banks), national and other 593 
Banks other than national: 

Abstracts of reports on condition, by States, June 30, 1920 1413 
Compared with national banks, 1919-1920 . . . . 1419 
Consolidated returns, June, 1916 to 1920 1402 
Failures, fiscal year ended November 1, 1920 1196 
Resources and deposits, increase in, compared with national banks, 1914 

and 1920 . - - : - - ; 1197 
Resources and liabilities— 

Each class, June 30, 1920 1401 
Principal items of, 1919 and 1920 1417,1419 

Resources, compared with those of national banks, June, 1915-1920 1196 
Summary of combined returns, June 30, 1920 1400 

Banks reporting: 
Assets and liabilities of, in each State, June 30, 1920 1422 
Cash in, June 30, 1920, classified 1430,1431 
Comparative statements regarding— 

Growth in 5-year period 1915-1920 1419 
Principal items, resources and liabilities, 1919 and 1920 1417,1418 

Growth, 1863-1920 1428 
Individual deposits, June 30, 1920, classified 1430 
Resources andiiabili t ies, by years, 1915-1920 1427 
Summary of combined returns, June 30, 1920 1421 

Banks under State supervision 593 
Bars: 

Gold and silver, commercial and certificate, manufactured 990 
Gold, issued in exchange for coin or bullion : . 981 

Belgian Congo, production of gold and sih^'er " 1043 
Bills payable: 

Amount of, to national banks, date of each report during 3/ear 1282 
Total rediscounts and deposits, November 15, 1920 1187 

Boise assay office: 
Deposits, expenses, income, and employees 978 
Operations 997 

Bolivia, production of gold and silver 1042 
Bond investments by: 

Mutual savings banks 1404 
Stock savings banks 1408 

Bond purchase fund. 107 
Bonds (see also Liberty bonds and Victory notes): 

Checks for interest on, issued during year 862, 954 
Exchange of temporarv for permanent 1050 
Farm loan ". 713,1437 
Foreign Government, owned by national banks. . . . : 1326 
Interest on, paid during year 954 
National banks:— 

Borrowed by, comparative statement of, for the year 1288 
Held in trust for 866 
Owned by, comparison of amount, during year 1285 
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Bonds—Continued. Page. 
Outstanding • 862 
Panama Canal loan 858 
Postal savings-. .̂  867, 870 
Purchased of foreign Governments 859 
Receipts and disbursements on account of 860 
Redeemed • 1048 
Retired from May, 1869 949 
State and city 867 
State, and stocks, formerly in Indian trust fund 717 
United States, available to secure national-bank circulation 1355 
Withdrawal of, to secure circulation 870 

Bonds and notes: • 
Purchased by the Secretary 713,1048 
Received for estate and inheritance taxes 1049 

Bonds and other obligations received and issued during fiscal year 1920 (Table J ) . 791 
Bonus for soldiers (Exhibit 35).. ". 28,102, 362 
Bookkeeping and Warrants, Division of: 

Abstract of report of 715 
Fiscal transactions recorded during year : 715 
General fund, receipts and disbursements for̂  adjusted 716 
Warrants issued 715 
State bonds and stocks, formerly in Indian trust fund 717 

Borrowers from national banks: 
Geographical divisions and by locations •..' 1382 
Occupations of borrowers specified : . 1200,1204 
Other banks • 1378 

Boston, discontinuance of subtreasury at 521 
Branches: 

Federal reserve banks, location of 1371 
National banks— 

Domestic : 1393 
Foreign 1395 

Brazil, production of gold and silver 1042 
British East Indies, production of gold • 1043 
British Empire, (^ee Great Britain.) 
British Guiana, production of gold 1042 
British India. (See India.) 
British West Africa, production of gold 1043 
Brussels Conference 84 
Budget system 49 
Building and loan associations: 

District of Columbia, condition in 1909-1920,1444 
United States, statistics relative to 1442 

Bullion: 
Foreign, gold and silver, deposits of 980 
Gains and losses in 993 
Gold, bars exchanged for 981 
Gold, in Treasury, by months - 905 
Gold; receipts, disbursements, and balances, mints and assay offices 982 
Mints and assay offices, holdings of, June 30, 1920 901 
Mints and assay offices, in 965 
Proof (1.000 fine) : 986 
Silver deposits and purchases 963, 964 
Silver, in Treasury, by months ". 909 
Silver operations under Pi t tman Act 962 
Stock of, in United States mints and assay offices 965 

Bullion fund, composition and distribution of, June 30, 1920. 901 
Bureau and field personnel, internal-revenue 1518 
Bureau of Engraving and Printing. (-S'ee Engraving and Printing.) 
Bureau of the Mint, laboratory of the . 998 
Bureaus and divisions, abstracts of reports of: 

Bookkeeping and Warrants, Division of 715 
Coast Guard 688 
Comptroller of the Currency 586 
Customs, Division of 644 
Deposits, Division of 713 
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Bureaus and divisions, abstracts of reports of—Continued. Page. 
Disbursing Clerk, Office of 723 
Engraving and Printing, Biu-eau of 642 
General Supply Committee 724 
Internal Revenue, Bureau of 601 
Loans and Currency, Division of 704 
Mint Service 594 
Printing and Stationery, Division of 718 
Public Health Service - 661 
Public Moneys, Division of 712 
Secret Service Division.. •. 717 
Supervising Architect, Office of 651 
Treasurer of the United States ." 581 
War Risk Insurance, Bureau of 605 

Burma, production of gold and silver in 1043 
Butter: 

Adulterated 1497 
Renovated 1498 

By-laws, national banks' , standardization recommended : 1232 

C. 
Canada: 

Money rates much below charges in New York 1274 
Production of gold and silver 1042 

Capital: 
Federal reserve banks 1370 
National-bank, heavy earnings on, in large cities 1207 

Capital stock of national banks: 
Amount of, in associations chartered, by States, year ended October 31,1920. 1335 
Amount of monthly increase in, and number of national banks increasing, 

January 1, 1916, to October 31, 1920 1342 
Increases and reductions, by States, year ended October 31, 1920 . . . . . 1329,1346 
Percentage of to aggregate resources, 1910-1920 .' 1375 
Relation of to deposits, etc 1375 

Capital Stock Tax Division, Internal Revenue Bureau 1489 
Capital-stock tax law, administration of, Internal Revenue Bureau.. 1487 
Capital, surplus, and undivided profits of national banks: 

Comparative statement of, for report year 1287 
Diagrams relative to Face 1172 

Carpets and rugs, taxes collected on sa-les of 604 
Carson Mint: 

Deposits, expenses, income, and employees 978 
Operations 997 

ash expenditm'es. Government, fiscal years 1917-1920 (Exhibit 37) 412 
Cash holdings of nonnational banks 1029 
Cash in banks: 

Amount in all reporting banks, 1863-1920 ' 1428 
Amount of each kind in national and State, June 30, 1920 1431 
National banks in each State, amount in, September 8, 1920 1319 

Cash receipts from sale of savings certificates, .by months 144 
Central American States, production of gold and silver 1042 
Central banks in foreign countries, resources, July 1, 1920 , 1194 
Centralized control and operation, income-tax returns 1481 
Certificates of deposit in national banks 1282 
Certificates of indebtedness (see also Treasury certificates of indebtedness): 

Amount issued, retired, and outstanding, to October 31, 1920 (Exhibit 2 ) . . 293 
Amount of, from April 6, 1917, to October 31, 1920, by Federal reserve dis­

tricts (Exhibit 1).. 284 
Letters to banks and trust companies— 

November 24, 1919 8 
June 10, 1920 16 
September 7, 1920 19 

Loan certificates— 
Series D, 1920, 4 i per cent, dated December 1, 1919, due P'ebruary 16, 

1920 (Exhibit 4) . . . , 296 
Series E, 1920, 4} per cent, dated April 1, 1920, due July 1, 1920 

(Exhibit 9) 303 
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(5 ertificates of indebtedness—Continued. 
Loan certificates—Continued. Page, 

Series F, 1920, 5 per cent, dated April 15, 1920, due Julv 15, 1920 • 
(Exhibit 10) ; 304 

Series G, 1920, 5i per cent, dated April 15, 1920, due October 15, 1920 
(Exhibit lO) 304 

Series H, 1920, 5i per cent, dated May 17, 1920, due November 15, 1920 
(Exhibit 11) 305 

Series A, 1921, 5 | per cent, dated June 15, 1920, due January 3, 1921 
(Exhibit 12) 306 

Series B, 1921, 5f per cent, dated July 15, 1920, due January 15, 1921 
(Exhibit 13) 307 

Series C, 1921, 6 per cent, dated August 16, 1920, due August 16, 1921 
(Exhibit 14). . . ' 309' 

Series D, 1921, 5 | per cent, dated November 15, 1920, due May 16, 1921 
(Exhibit 17) ; . . . . . . . . 312: 

Offers to redeem before maturity at option of holders— 
Series A, 1920 (Exhibit 18)'. 314 
Series B, 1920 (Exhibit 19) : 314 
Series D, 1920 (Exhibit 20) 314 

Owned, held as collateral, and loaned on by national banks 1450 
Redeemed by banks during fiscal year 1920 : 1074-108S 
Statements— 

December 3,1919, subscriptions to Series T M 3-1920 and Series D, 1920. 10 
December 30, 1919, offering Series T D-1920, and showing amount of 

certificates outstanding 11 
January 12, 1920, summary of general situation as to certificates 12 
February 12, 1920, ainount of tax certificates outstanding and summary 

of general situation 1 
April 12, 1920, offering Series F, 1920, and G, 1920 15 
July 26, 1920, summary of situation 17 
October 8, 1920, smnmary of Government's immediate requirements. . 21 

Tax certificates— 
Series T M 3-1920, 4 :̂ per cent, dated December 1, 1919, due March 15, 

1920 (Exhibit 3) 295 
Series T J-1920, 4ch per cent, dated December 15, 1919, due June 15, 

1920 (Exhibit 5) 297 
Series T D-1920, 4 | per cent, dated January 2, 1920, due December 15, 

1920 (Exhibit 6) 299' 
Series T M 4-1920, 4^ per cent, dated February 2, 1920, due March 15, 

1920 (Exhibit 7) 300 
Series T M-1921, 4 i per cent, dated March 15, 1920, due March 15, 1921 

(Exhibit 8) 301 
Series T J-1921, 6 per cent, dated June 15, 1920, due June 15, 1921 

(Exhibit 12) 30& 
Series T M 2-1921, 5 | per cent, dated July 15, 1920, due March 15, 1921 

(Exhibit 13) 307 
Series T M 3-1921, 5 | per cent, dated September 15,1920, due March 15, 

. 1921 (Exhibit 15). 310̂  
Series T S--1921, 6-per cent, dated September 15, 1920, due September 

.15, 1921 (Exhibit 15) 310 
Series T M 4-1921, 5f per cent, dated October 15, 1920, due March 15, 

1921 (Exhibit 16).. 311 
Treasury 7 
Treasury, redeemed 1048-

Certificates, war savings, redeemed 1048-
Changes in: 

Bank act, recommended by Comptroller of the Currency 1219 
Handling outgoing and incoming securities 1051 
Organization, Income Tax Unit 1484 
Regulations, capital-stock tax 1490 
Title of national banks— 

Incident to consolidation 1348 
Lists of associations changing, year ended October 31, 1920 1347 

Charitable bequest section. Estate Tax Division, Internal Revenue Bureau. . . 1489' 
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Charters of national banks: Page. 
Conditions under which granted 1275 
Extensions and expirations 1345 
Number applied for, granted, and refused 1329 
Reextensions 1346 

Checking accounts maintained with Treasurer of United States 236 
Checks and warrants, amounts of, outstanding. 864 
Chemical work. Bureau of Internal Revenue 1507 
Chicago, discontinuance of subtreasury at 522 
Chief examiners, national-bank 1457 
Child hygiene 215, 665 
Child Labor Tax Division, Internal Revenue Bureau. 1491 
Child-labor tax law, administration of. Internal Revenue Bureau 1487 
Chile, production of gold and silver 1042 
China, production of gold and silver 1043 
Chosen (Korea), production of gold and silver 1043 
Circulating notes. Federal reserve, secured by gold, etc 1361 
Circulation: 

Amount 873, 923 
Coin and paper, from 1860 to 1920, with amount per capita (Table K) . . . . 794 
Money, amounts of the several kinds in, monthly, during year 706 
National-bank, outstanding at date of each report during year 1287 
Per capita J 874 
Ratio to population : 875 

Civil-service employees, retirement of: 
Form of pay rolls (Exhibit 92) 577 
Number retii'ed, with and without annuities 252 
Regulations governing (Exhibit 91) .' 572 

Claims: 
Abatement and refund, internal-revenue taxes 1514 
Reward, for information as to violations of internal-revenue laws 1515 

Classification: 
Individual deposits in all reporting banks 14£0 
Loans by national banks in New York •.. 1300 
Sales taxes 1494 

Clearing house, exchanges for, reported by national banks 1287 
Clearing-house associations: 

Assistant treasurer at New York, transactions with 937,14.49 
Comparison of transactions in Federal reserA^e cities and elsewhere. 1449 
New York association 1449 

Clearings., (^ee Clearing-house associations.) 
Coast Guard: 

Abstract of report of Commandant 688 
Activities 221, 699 
Anchorage and movements of vessels 219, 693 
Aviation 220, 695 
Coast Guard Academy 225, 695 
Coastal communication 220, 694 
Cruises in northern waters 218, 692 
Customs laws, enforcement by 698 
Derelicts removed ' 698 
Discipline 697 
Florida coast patrol 694 
Ice patrol 217, 690 
International yacht races 219 
Legislation 220 
Life-saving medals, award of 701 
Medical aid to deep-sea fishermen 694 
New river cutters 698 
Personnel— 

Civilian 697 
Commissioned 224, 696 

Recruiting 695 
Repair depot 696 
Rescue and salvage - 217, 689 
Retention in Treasury Department ' 221 
Transfer to Navy Department discussed 221, 700 
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Coast Guard—Continued. Page. 
Vessels and stations 224, 697, 698 
Winter cruising 218, 691 
Work accomplished during year 689 

Coast Guard Academy 225, 695 
Coastal communication. Coast Guard 220, 694 
Coin: 

Demands 961 
Percentage of good produced from metal worked 992 

Coin and bullion, gold, stock in United States 965 
Coin and coin certificates: 

In all banks, June 30,1920 1431 
Stock of— 

July 1, 1914 1189 
July 1, 1920 1188 

Coin and other money in the United States. {See Money in the United States.) 
Coinage: 

Great demand for 226 
Other countries, by United States for 964 
Since 1792, authority for, etc lOlO 

Coinage di es manufactured 994 
Coinage of United States: 

Combined, of mints since organization, by denominations and calendar 
years 1021 

Denominations and value, since 1792 1014 
Domestic and foreign, executed fiscal year 1920 964, 979̂  
Metal blanks purchased for minor coin 984 
Metals purchased for minor coinage 983-
Minor, issued, melted, and outstanding 985 
Seigniorage on silver and minor coins 977 
Since organization of mints— 

Calendar years 1014 
Denominations and calendar years : 1021 
Weight and fineness, changes in, authority for coining, etc., 1792-1920. 1010' 

Coining departments, operations of 986-
Coins: 

Foreign, values of 1035,1036 
Reserved, weighed IOOO 

Collateral security for Government deposits 176 
Collection field service, internal revenue: 

Accounting system revised and improved 1499 
Appointments to field force 1499 
Consolidation of collection districts 1498 
Delinquent taxes collected and reported for assessment 1500 
Deputy collectors, field 1500 
Extension and reorganization 1498 
New collection districts established 1498 
Positions, supervisory and clerical, methods of filling 1499 

Collections (see also Internal-revenue receipts): 
Aliens departing, income taxes from 1485 
Internal-revenue taxes , 1479 

Colombia, production of gold and silver 1042 
Combined coinage of United States mints since organization, by denominations 

and calendar years 1021 
Commercial and certificate bars manufactured at mint institutions 990 
Commercial and Financial Chronicle: 

Rates for money reported by 1373 
Sterling exchange rates reported by 1448 

Commercial ratio of silver to gold since 1687 1034 
Commissioned personnel. Coast Guard Service 224 
Commissioner of Accounts and Deposits , 242 
Commissioner of Internal Revenue: 

Abstract of report of 601 
Report of 1479 

Commissioner of Public Debt 240 
Committee on Appeals and Review, Internal Revenue Bureau. 1486 
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Commodities: Page. 
Defiation in prices worldwide 1177 
Slirinkage estimated at billions 1177 

Comparative statements: 
Amounts due to national from other banks.' 1283 
Number of banks reporting, loans, cash, deposits, and resources, 1920-1919. 589 
United States securities in bearer f o r m -

Received for cancellation on any account, fiscal years 1918, 1919, 1920, 
and totals received, April 6, 1917, to June 30, 1920 1110 

Received for credit to fiscal agency accounts, fiscal years 1918, 1919, 
1920, and totals received, April 6, 1917, to June 30, 1920 1109 

United States securities redeemed, fiscal years 1918, 1919, 1920, and total 
redeemed, April 6, 1917, to June 30, 1920 1093 

War sa^dngs securities received for credit to fiscal agency accounts, fiscal 
years 1919, 1920, and totals received, April 6, 1917, to June 30, 1920 . . . . 1107 

Compound-interest notes issued, redeemed, and outstanding , 934 
Comptroller of the Currency: 

Abstract of repprt of 586 
Report of 1171 

Comptroller of Currency's recommendations for new legislation: 
Assessment of penalties on guilty directors 1230 
Authorizations— 

Branches of national b^nks in American territory 1233 
Circulating bonds of banks in liquidation, comptroller to sell. 1234 
Proceedings by comptroller against directors for losses from violation 

of law 1229 
Special interest charges on small loans 1230 

Balances, long dormant, to be deposited in United States Treasury 1235 
Banks to deduct United States bonds from taxable assets 1235 
Breaking into and entering national banks, punishment for 1233 
'' Charge t ickets, ' ' two signatures on 1234 
Deposits in national banks, insuring or guaranteeing 1235 
Directors— 

Delay in taking oath by, prevention of 1230 
Penalties for violations of law by 1230 
Removal of guilty 1230 

Erasures on books of banks, preventing 1232 
Excess loans, penalty for 1229 
Extension of charter, continued use of bank-note plates on 1232 
False statements, penalty for 1233 
Limitations— 

Deposits, to fixed proportion of capital, etc 1231 
Interest on deposits - 1231 
Investment in bank buildings 1234 
Loans, direct and indirect, to one interest 1228 

Officers of banks— 
Borrowing from their own banks, to prohibit 1228 
Surety bonds, to give 1232 

Overdrafts, limiting or preventing 1231 
Standardization of by-laws 1232 
Surety bonds L 1232 
Usurers, suits against, by Department of Justice 1230 
Vacations and rotation of bookkeepers, etc 1234 
Wildcat banking in District of Columbia 1231 

Comptroller of the Treasury, decisions of. (^ee Decisions by the Comptroller 
of the Treasury.) 

Condition of Federal reserve banks monthly, June, 1917, to November, 1920.. . 1371 
Condition of national banks: 

Assets and liabilities, date of each report, year ended September 8, 1920.. 1282 
Bills receivable eligible for rediscount with Federal reserve banks 1300 
Loans and discounts classified 1289 
Resources and liabilities, principal items of, by States 1319 

Conditions: 
H General financial 1 

World, subsequent to armistice 1173 
Congo, Belgian, production of gold and silver 1043 
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Consolidation: Page. 
Collection, districts, internal-revenue 1498 
National .banks—. . . . . . . 

Act November 7, 1918, banks consolidating under 1330 
Capital, surplus, and undivided profits, consolidated associations 1330 
Changes of title incident to : 1348 

Construction of hospitals 209 
Consumption taxes 43 
Conversion of Liberty bonds: 

Privileges (Exhibit 58) .' 451 
, Transactions, as of June 30, 1920 (Exhibit 49) 437 

Cooperation in savings movement, letter to banking institutions regarding. . . : . 145 
Copper, purchased, quanti ty and cost, for use in domestic coinage 983 
Cordials and wines, revenue from tax on 1512 
Corporation profits tax 39, 42 
Correspondents, loans placed for, by national banks 1312,1378 
Cosmetics and perfumes, taxes collected on sales of 604 
Cost of administering internal-revenue laws, fiscal year 1920 601,1480 
Cost of collecting internal-revenue taxes : 1480 
Cost of the World War : 104 
Coupons: 

Interest paid 1049 
Paid during year 951 

Court decisions. {See Decisions of courts.) 
Credit balances abroad : 1182 
Credit situation: • • 

Domestic: • .̂  96 
Expansion of, letter, May 25,1920, regarding, from Gov. Harding of Federal 

Reserve Board, to President of the Senate 97 
Loans on Liberty bonds and Victory notes - 127 
Statement, October 17, 1920, by Federal Reserve Board, regarding 96 

Creditors, insolvent national banks, claims of, and dividends paid to 1349 
Criminal violations of law: 

Bank officers convicted of 1242 
Convictions for, statement by Department of Justice 1241 

Crops, financing of 2 
Cruises in northern wateris, Coast Guard vessels 218, 692 
Cuba, coinage by United States for i 979 
Cumulative sinking fund: 

Derivation of annual appropriation for ".. : 113 
Purchases for 114 
Purpose for which intended 25 
Scope and operation of 114 
Statement by Secretary of Treasury regarding purchases for 108 

Currencies, foreign ' 67 
Currency: 

Inflation of, contributing to hard times 1180 
National and Federal reserve— 

Issued, redeemed, and outstanding ^ • - 1370 
Security deposiJTed for 1355 
Vault account of - - 1359 

United States, no real inflation in 1191 
Currency Bureau: 

Activities under present comptroller 1459 
. Responsibility of 1461 

Currency, Comptroller of: 
Abstract of report of : 586 
Report of 1171 

Currency designs, new. 238 
Customs: 

Business of, fiscal year 1920 (Table M) 797 
Collections and expenditures 644 
Enforcement of laws by Coast Guard Service 698 
General statement regarding 225 
Receipts by districts and ports (Table N) 848 
Receipts from 1858 to 1920 (Table I) 789 
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Customs—Continued. Page. 
Receipts on account of 857 
Tea inspection 647 
Total entries of merchandise by districts and ports (Table N) 848 
Vessels entered and cleared by districts and ports (Table M) . . . o 797 

Czechoslovakia (Bohemia), production of gold and s i lver . . .° 1042 

D. 
Deadwood assay office: 

Deposits, expenses, income, and employees 978 
Operations- 997 

Debt of the United States. {Se& Interest-bearing debt of the United States.) 
Debt, .public, program for retirement of war obhgations 22 
Decentralization, eventual, of operations . . . . . 1481 
Decisions by Comptroller of the Treasury: 

Transportation act, section 204, October 22, 1920 156 
Transportation act, section 209, October 7, 1920 162 

Decisions of courts: • 
.:- Bank laws and cases, digest of .•.--•--, 1244,1245 

Internal-revenue cases, fiscal years 1919. and 1920 : 1527-1558 
Decrease in value of internal-revenue stamps issued during fiscal year 1920. . . 1517 
Deflation of prices, worldwide 1177 
Delinquent taxes collected and reported for assessment T 1500 
Demand for American products by European countries , . 1173 
Demands for wliich national-bank notes may be received. • 1219 
Denatured alcohol: 

Plants producing and manufacturers using 1508 
Quantities of spirits denatured, by fiscal years since passage of act 1509 

Denominations: 
National-bank circulation. • 1359 
Paper currency, estimated longe\dty of 880 

Denver Mint: 
Additions and improvements 976 
Coinage. 979 
Deposits, income, expenses, and employees 978 
Number of employees, by departments 996 

Departing aliens, collections from . . . . . ' 1485 
Department advertising • - - -j - 722 
Department of Justice, ^delations of law, report on convictions of bank officers 

» for 1241 
Deposit accounts: 

Comparison of, 1919 and 1920 1 1278 
Demand, time, and interest-bearing, in national banks 1280 
Number and percentage of increase, June 30, 1919 and 1920 1279 
Number exceeding all records 1171 

Deposit balances with national banks of corporations, etc 1201 
Depositaries: . ^ 

Additional, designated during year 714 
Discontinued during year '. 714 
Foreign coun t r i es . . : . '. 175 
National-bank— • 

Amount held b y . , 872, 902 
Balance of public moneys in, June 30, 1920 714,941 
Bonds held for 866 
Interest on deposits held by 872 
Number, and bonds held for, by years 949 
Public moneys with, by months 924 
Regular 941 
Special \-..<2 174,940 

Public moneys, changes in Treasury policies regarding-. 171 
Depositors: 

Mutual and stock savings banks 1409 
Mutual savings banks 1404,1405 
National-bank— 

Number and per cent of increase, June, 1920, over 1919 1278 
Record-breaking number. 1171 
Specified occupations, classification, of those engaged in 1199 

13799—FI 1920 99 
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Depositors—Continued. Page-
Savings banks in principal world countries : . 1445 
Stock savings banks, with deposits, 1919-1920. . . . . . . . . . . . . . . . . . . . ' 1406,1407 

Deposits: o 
Amount in national banks at dates of reports, 1920 1283 
Classification of individual all reporting banks. 1430 
Comparison of, 1919 and 1920 1278 
Demand, time, and interest-bearing, in national banks. 1280 
Foreign bulHon and coin . . . 980 
Gold and silver 963, 978 
Loan and trust companies, classified. -. 1411 
Mutual and stock savings banks. . . 1409 
Mutual savings banks ; 1404,1405 
Per capita, in savings banks of principal world countries. . . . . ' . . 1446 
Resources and increase, amounts compared in banks national and other 

than national. :. 1197 
Savings banks of principal world countries. 1445 
Special interest on. 174 
Stock savings banks, classified 1408 ^ 

Deposits and withdrawals for national-bank circulation 1356 
Deposits, Division of: 

Abstract of report of. 712 
Creation of -. 176, 712 
Placed under jiuisdiction of Cominissioner of Accounts and Deposits 242 

Deposits in national banks: 
Balances of corporations, firms, etc., November 15, 1920. 1201 
Credited to other banks : . . 1386 
Demand and time, at date of each report during year. . . . .̂  . : 1283 
Demand, time, and interest-bearing, June 30, 1920 . 1280 
Dormant, legislation recommended relating to. 1235 
Guaranty of 1190,1235 
Held by national banks in reserve and other cities, January 31, 1920 1386 
Individual. 1288 
Postal savings. '. 1288 
Relation of capital to, , 1375 
Total amount, November 15, 1920 1187 
United States , ". 1288 

Deposits, income, expenses, and employees, Mint Se.r^dce, by institutions 978 
Deposits of Government funds: 

Collateral security for 17G 
Depositaries in foreign countries 175 
Intereston— 

Government deposits ; 174 
Special.deposits . . . . : ! . . 174 

Regulations governing. Circular 176 (Exhibit 79) : . • . . . . . . . . . 523 
S;pecial depositaries ; . . . . . • . , . . . . . , . . 174 

Deposits with Federal reserve banks, amount and changes quarterly.. . . . . 1328 
Derelicts removed by Coast Guard vessels , 698 • 
Designs for currency, new. 238 
Detailed receipts and disposition, gold bullion, fiscal year 1920. . . . . . . . . . 982 
Development: 

Bank acceptances during year . . ' . . : 1289' 
Federal reserve banks, November, 1914-1920 . . . . . . ; . : . . . . . : : . 1370 

Diagi-ams: ., , 
Bank failures, reduction of -. •.. Face 1172 
Nationalbanks— ^ . 

Growth in resources, deposits, and capital, Face 1172 
Net earnings. . . . . -- .- Face 1172 

Dies, coinage, manufactured..°. 994 
Difficulties attending enforcement of prohibition act : : 1503̂  
Digest of court decisions: 

Bank cases— 
Directors, national-bank, liability of 1244,1476,1477' 
Excessive loans, liability of directors assenting to 1244,1477 
**Trust company," use of in title of national bank 1245-
Lisury, what constitutes. 1244 

.., Internal-revenue cases, fiscal years 1919 and 1920. 1527-1558 
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Directorof the Mint: Page, 
Abstract of report of 594 
Report of 961 

Directors, bank: * 
Court decisions regarding liabilities of 1244,1476,1477 
Duties and liabilities of 1463 
Qualifications necessary for. 1463 
Reimbursing by, in ultra vires transaction •---•: • 1246 

. Disbursements (see flfZso Receipts and disbursements): '• 
'Comparative-statement of, 1919 and. 1920.... — - ' . , . ' . . . . . . . . 857 

. Gold bullion, with receipts and balances of : . 9̂ 82 
Disbursing, clerk, abstract of report of 723 
Disbursing officers: ^ 

Balances to credit of, in Treasury 900, 903 
Handling of Government funds by : 237 
Public moneys and official checks of (Exhibit 88) 561 

Discontinuance of subtreasuries. 167 
Discount rates approved by Federal Reserve Board. : 1372 
Discounts for member banks, legislation concerning 1219 
Distilled spirits: 

Produced, withdrawn, and remaining in bond 1509 -
Sumniary of production 1480 

Distilleries, industrial 1508 
Distribution: 

Balance in Treasury, June 30, 1920 904 
Bullion fund, June 30, 1920........ . . . . . . '901 
Loans, according to occupation of borrowers 1200 
Minor coins, with expenses of, fiscal year 1920 984 

District of Columbia: 
Bonds and securities held for 892 
Building and loan associations, 1909-1920 \ , 1444 
Earnings, expenses, and dividends of banks and trust companies 1445 
Financial institutions, number, capital, deposits, and aggregate resources 

of 1444 
Funded loan of, 1924 1124 
Interest on bonds of, paid during year 951 
Legislation recommended to regulate banking in 1240 
Loan and trust companies in . . . . 1240 
Loan, funded, changes in during year 706 
Savings banks in 12.40 
School-teachers' retirement ac t— 204 
Sinking fund, transactions of Treasurer affecting 586 
War Risk Bureau, administration of retirement act by, before transfer to 

District Government 641 
Dividends: 

Creditors— 
Insolvent national banks, paid to 1348 
National banks, paid to by : 1213-1218 

District of Columbia, paid by savings banks, etc., in. . ' . . . , 1445 
Nation:?! banks, earnings and 1207-1218 

Division of Technology, Internal Revenue Bureau • 1506 
Domestic and foreign securities held by national banks: 

Amount, May 4, 1920 1322 
Classification of amount, 1915 to 1920.. 1327 

Domestic branches of national banks 1393 
Domestic credit situation. : .". 96 
Due, amounts, from other banks to national 1283̂  
Dutch East Indies, production of gold and silver. 1043̂  
Dutch Guiana, production of gold-. 1042 
Duties and liabilities of bank directors •: 1241,1463 
Duties and tonnage, collections largest in history • • 644 

E. • 
Earnings: ^ 

Federal land banks '.' 188 
National banks— 

Diagram showing •.'. : ; . Face 1172 
Disposition of, years ended June 30, 1919 and 1920 • 1207-1218 
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Earnings—Continued. 
National banks—Continued. Page. 

Dividends paid. 1213-1218 
Gross and net 1207-1218 
Report, abstract of, on expenses, dividends, and, fiscal year 1920 1209 

East Indies, production of gold and silver 1043 
Economic conditions in Japan , 1173 
Economy in Government expenditure 47 
Ecuador, production of gold and silver '. 1042 
Egypt, production of gold and silver 1043 
Electric furnaces and conveyor system. Mint Service 972, 976 
Employees: 

Civil-service, number retired with and without annuities 252 
Mint institutions, principal, by departments 996 
Mint Service, with deposits, income, and expenses 978 
Treasurer's Office, changes in 960 
Treasury Department, number of. . ^ 250 

Enforcement: 
Customs laws by Coast Guard Service 698 
National prohibition 1501 

Engraving and Printing, Bureau of: 
Abstract of report of 642 
Work accomplished during year and daily output ' 228 

Engraving department. Mint Service '. 994 
Estate, capital-stock, and child-labor tax laws, administration of, Internal 

Revenue Bureau ,. 1487 
Estate or inheritance taxes: 

Bonds and notes received for 1049 
Liberty bonds and Victory notes accepted in payment of 112 

Estate tax 603 
Estate Tax Division, Internal Revenue Bureau 1488 
Estimates: 

Appropriations, 1922 278 
. Receipts and expenditures, fiscal years 1921 and 1922. .1 « 273 

European countries: 
Demand for American products by 1173 
Export of American products to 1173̂  
Exports and imports to and from, annually 1184' 
Securities, American, purchased from 77,1182 

European relief: 
Act approved March 30, 1920, providing for : 96 
Letter December 18, 1919, to chairman Committee on Ways and Means... 92 
Letter January 7, 1920, to chairman Committee on Ways and Means 93 
Necessity for limited action by United States Government in connection 

with 92 
. Examinations, national bank: 

Branch banks in foreign countries 1456 
Number of, dmdng year 1460 

Excessive loans, liability of bank directors for assenting to ' • 1244,1477 
Excessive profits, vain efforts to maintain 1176 
Excess-profits tax 29, 32, 38 
Exchange: 

Foreign 60 
Sterling, range of monthly rates on 1448 
Temporary bonds for permanent ' 1050 

Exchanges, clearing-house 1287 
Excise and luxury taxes 43 
Executive Division, Internal Revenue Bureau 1512 
Exhibits: 

Acts— • ' 
Transportation, 1920, sections 204, 209, and 210 as amended (Exhibit 

34) . - . - . . 355 
War-risk insurance, amendment (Exhibit 85) 550 

Assignments of registered bonds and notes, regulations governing (Exhibits 
54, 55) 445,446 

Cash expenditures of the Government for fiscal years 1917-1920 (Exhibit 37) 412 
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Exhibits—Continued. 
Certificates of indebtedness— , . Page-

Amount issued, retired, and outstanding to October 31,1920 (Exhibit 2) 293 
Amount of, from April 6,1917, to October 31,1920 (Exhibit 1 ) . . . . . . . . 284 
Offers to redeem before maturity at option of holders (Exhibits 18r-20).. 314 
Series of (Exhibits 3-17) 295-312 

Deposits of Government funds, regulations governing (Exhibit 79) 523 
Disbursing officers— 

Philippine Islands, payment of checks of (Exhibit 89) 565 
Public moneys and official checks of (Exhibit 88) 561 

Foreign Governments— 
Advances to (Exhibits 25-32) 330-347 
Credits in favor of (Exhibits 24, 26-32) 325, 338-347 
Expenditures reported by (Exhibits 26-32) 338-347 

Letters to— 
Banks and trust companies, August 18, 1920 (Exhibit 64) 466 
President of the Senate, January 27, 1920, showing the financial obli­

gations of foreign Governments offered in the United Stated (Ex­
hibit 33) . : - - - - 349 

Liberty bonds and Victory notes— 
Allotment, by States (Exhibit 51) 440 
Allotment of subscriptions, final (Exhibit 50) 439 
Application by an incorporated bank or trust company for coupon 

Liberty bonds in. permanent form for delivery in exchange for tem­
porary bonds (Exhibit 63) •- 464 

Assignments of registered bonds and notes, regulations governing 
(Exhibits 54, 55, 57) 445, 446, 449 

Conversion and exchange of temporary coupon bonds for permanent 
bonds (Exhibits 59-64) - . . 454-466 

Conversion privileges (Exhibit 58) 451 
Conversion transactions as of June 30, 1920 (Exhibit 49) -. 437 
Defaulted subscriptions, third and fourth Liberty loans (Exhibits 

52, 53) , . . . . 441, 443 
Denominational exchanges (Exhibit 48) 435 
Exchanges of temporary coupon bonds for permanent bonds (Exhibits 

59-64) 454-466 
Form L & C 400, Revised (Exhibit 58) : . . . . . . 451 
Outstanding June 30, 1920, by denominations (Exhibit 47) . . . - — 430 
Outstanding June 30, 1920, by loans (Exhibit 58) - 451 
Principal payments received by Treasm'er, June 30,1920 (Exhibit 39). 417 
Request for exchange of temporary coupon bonds for permanent bonds 

(Exhibit 62) °. 462 
Retirements, amount of, June 30, 1920 (Exhibits 39, 40) 417, 419 
Securities account (Exhibit 46) 428 
Taxation, exemptions from (Exhibit 58) 451 
Transactions in, to June 30, 1920 (Exhibits 42-45) 423-427 
Transportation, expense and risk of (Exhibit 56) 447 

Loans to foreign Governments (Exhibits 24-32) 325-347 
Personnel of the Treasury Department, number of employees 1917-1920 

(Exhibit 90) 568 
Public d e b t -

Preliminary statement of, on October 31, 1920 (Exiiibit 22) 323 
Quarterly comparative statement, showing also figures for August 31, 

1919 (Exhibit 23) :• 324 
Statement of the public debt of the United States June 30, 1920 (Ex­

hibit 21) 315 
Receipts and disbursements— 

Cash expenditures for fiscal years 1917-1920 (Exhibit 37) 412 
Classified, by months, from April 6,1917, to October 31,1920 (Exhibit 

38) 413 
Fiscal year 1920 (Exhibit 36) 410 

Retirement and disability fund, civil service— 
Form of pay rolls (Exhibit 92) , 577 
Regulations governing (Exhibit 91) 572 

Retirement of public-school teachers. District of Columbia,regulations 
governing (Exhibits 86, 87) 557, 559 
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Exhib i t s^Cont inued . 
."iavings securities. Government— Page. 

Agenciesf.or distribution and sale of series of 1920 (Exhibits 68, 71). . 488,507 
Holdings of, in excess of legal limit (Exhibit 69) 502 
Redemption of, contributed to religious, philanthropic, or charitable 

organizations (Exhibit 73) 511 
Sales stations for (Exhibit 70) ^% 
Surrender of series of 1.919 held by agents and sales stations (Exhibit 72). 507 
Terms and conditions of issue, 1920 (Exhibit 65) 468 
Treasury savings certificates— 

Regulations further defining rights of holders of (Exhibit 75) 514 
Regulations governing, series of 1918 (Exhibit 67) •. 481 
Regulations governing, series of 1919 (Exhibit 66).: 476 

War-savings certificates, regulations further defining rights of holders 
of (.Exhibit 74) i 513 

Seed-grain loans to farmers (Exhibits 82-84) 545-547 
Silver—-

Regulations governing sale of, to Director of the Mint (Exhibits 
80, 81) 538 543 

Statements of May 17 and .Tune 18, 1920, by Director of the .Mint as to 
purchases of silver (Exhibits 80 A, 80 BJ 540 

Soldiers' bonus, testiniony of Secretary Houston and Assistant Secretary 
Leffingwell before the Committee on Ways and Means (Exhibit 35) 362 

Subtreasuries— 
Discontinuance of, at Boston, Mass. (Exhibit 77) : 521 
Discontinuance of, at Chicaofo, 111. (Exhibit 78) 522 

Transportation act, 1920, secrions 204, 209, and 210 (Exhibit 34) 355 
War Finance Corporation's condition as of November 15,1920 (Exhibit 76). 515 
War-risk insurance act, to amend and modify (Exhibit 85) 550 

Exorbitant interest rates by New York banks 1247 
Expansion of credit, letter of Gov. Harding, Federal Reserve Board, to President 

of Senate regarding 97 
Expenditures. (/S'ee Disbursements; Receipts and disbursements.) 
Expenses, income, and appropriations. Mint Service 977, 978 
Expenses of distributing minor coin. Mint Service 984 
Expirations and extensions, national-bank charters: 

Expirations, 1921 1345 
Extensions, by States, 1882 to 1920 1345 
Reextensions, 1902 to 1920 , 1346 

Export of American products to Europe 1173 
Exports and imports: 

Annually, 1914 to 1920 1184 
General character of 75 
Gold 1184 
Gold coin • . . . . ? . 965 
Merchandise 1184 
Silver- : . . 1184 
Situation with regard to since outbreak of war 1173 

Ex-service men added to internal-revenue rolls : 1519 
Extension and reorganization, field service, Internal Revenue Bureau 1498 
Extensions of charters, national-bank 1345 

F. 
Failure of national banks: 

Assessments collected from shareholders of insolvent institutions 1349 
Associations— 

Organized, liqiiidated, and failed, year ended October 31, 1920.. 1354 
Restored to solvency. 1348 

Causes for 1351 
Diagrams relative to Face 1172 
Di^ddends to creditors 1349 
List of, fiscal year ended October 31, 1920 1348 
Number since inauguration of system.., 1352 
Receivers, number, and capital of associations in charge of '. 1348 
Receiverships— 

Closed and active, 1865 to 1920, comparative statement of 1350 
Closed during year ended October 31, 1920 1351 
Expenses of, and dividends to creditors 1349 

Zero, number near to 1172 
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Page. 
Failures, State banks in 1920, by States. : : . . . . . 1196 
False financial statements to national banks; legislation recommended to punish 1233 
Farm loan associations. -. . . . ; . . . . 1438 
Farm loan bonds 713,1437 
Farmers, loans to. (See Seed-grain loans to farmers.) 
Favorable balance in foreign trade 1184 
Federal Farm Loan System: 

Bonds issued, etc •. 1437 
Condition, year ended October 31, 1920 1435 
Effect of suit challenging constitutionality of act upon functioning of 185 
Farm loan associations 1438 
Federal land banks— 

Bonds of purchased 859 
Earnings 188 
Funds for loans dependent on sale of bonds . . . 186 
Retirement of Government-owned stock. ° 187 

Joint-stock land banks 188,1440 
Seed-grain loans to farmers— 

Application for release from repayment (Exhibit 84) 547 
General statement regarding '. 190 
Joint Circular No. 5 (Exhibit 82) 545 
Joint Circular No. 6 (Exhibit 83) 546 

Tax exemption, farm-loan b.onds issued by joint-stock land banks 188 
Federal land banks: 

Bonds of, purchased 859 
Earnings. 188 
Funds for loans dependent on sale pf bonds 186 
Retirement, Government-owned stock 187 

Federal reserve bank notes: 
Issued to each baiik, by denominations, to October 31, 1920 1367 
Printed, issued, and on hand, for each bank, to October 31, 1920 1368 
Redeemed, year ended October 31, 1920. .̂  1370 

Federal reserve banks: 
Assets and liabilities, November, 1914 to 1920 1370 
Bi l l s -

Discounted and purchased, held 1370 
Secured by Government war obligations . . . . . . . 1370 

Branches, location of 1371 
Capital , 1370 
Circulating notes, secured by gold, etc 1361 
Condition, monthly, June, 1917, to November, 1920 1371 
Discount rates up to November 26, 1920 ' 1372 
Federal reserve bank notes issued 184 
Franchise tax paid by, used to purchase Liberty bonds , • I l l 
Gold settlement fund for .. 872 
Liability to member banks, November, 1914-1920 1370 
National-bank deposits with, 1914-1920 1328 
Net earnings derived from 860 
Notes and bills rediscounted with, by national banks 1304-1311 
Percentage of war paper to total bills held 1370 

Federal Reserve Board: 
Discount rates approved by. . : 1372 
Letter, May 25, 1920, to President of Senate on expansion and use of credit 

for crop-moving purposes •. 97 
Statement, October 17, 1920, on doraestic credit situation.. 96 

Federal reserve cities, clearing of banks in 1449 
Federal reserve notes: 

Amounts outstanding and secured by gold, etc., weekly 1361 
Printed, shipped, and on hand, for each bank, to October 31, 1920 1362 
Redeemed, year ended October 31, 1920. * 1370 

Federal Reserve System: 
Branches of Federal reserve banks 1371 
Condition, monthly, of banks in, June, 1917, to November, 1920. 1371 
Development of banks in, November, 1914-1920 . . 1370 
Inestimable value of 1459 
Loans through, letters regarding, July 1 and August 28, 1920 130 
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Page. 

•Federated Malay States, production of gold 1043 
Fermented liquor 1511 
Field Audit Division, Income Tax Unit 1484 
Field examiners, national-bank 1457 
Field force. Treasury Department. 251 
Field forces, internal-revenue: 

Collection , 1498 
Narcotic ; . 1505 
Prohibition 1504 

Files, secm'ities in 1051 
Finances, statement of, including receipts, disbursements, estimates, and con­

dition of the Treasury 255 
Financial conditions, general 1 
Financial conference, Second Pan American 232 
Financing of crojps 2 
Fineness of melts for gold and silver ingots 990 . 
First Liberty loan interim certificates returned for credit by Federal reserve 

banks and Loans and Currency Division:' 
Amounts part-paid and full-paid, fiscal years 1918, 1919, 1920, with totals 

from April 6, 1917, to June 30, 1920 1105,1106 
Total amounts part-paid and full-paid by banks 1104 

Fiscal agency accounts, secmities received for credit to 1049 
Five per cent redemi^tion fund: 

Amount of, June 30, 1920 864, 902 
Monthly deposits in, for year 954 
Yearly deposits and redemptions on account of 956 

Florida coast patrol. 694 
Flour, mixed 1498 
Foreign balances: 

Gold, impossibility of settlement in 1183 
United States credits abroad, enormous total of 1182 

Foreign branches of national banks, location and condition 1395 
Foreign bullion and coin, deposits of 980 
Foreign coins, values of 1035,1036 
Foreign countries: 

Principal, central banks in 1194 
Resources of central banks in, July 1, 1920. . 1194 
Savings banks in 1445 

Foreign currencies .̂. 67 
Foreign epidemics, situation with regard to 213, 671 
Foreign exchange 60 
Foreign Government bonds ô wmed by national banks 1326 
Foreign Governments, loans to (see also Loans to foreign Governments) 53 
Foreign holders, purchases of American secmities from 1182 
Foreign obligations: 

Received by United States Grain Corporation 96 
Received from American Relief Administration : 66 
Received on account of sales, surplus war supplies 65 

Interest on 66 
Foreign postal savings banks 1446 
Foreign savings banks, statistics relating to '. 1445 
Foreign secmities in the United States, sale of 79 
Foreign trade: 

Exports and imports, 1914 to 1920 1184 
Fayorable balance 1182 
Financing of 76 
Liquidation of indebtedness to United States 77 
Vast growth of '. 75 

Formosa. (See Taiwan.) 
Forms of pay rolls for retirement of civil-service employees (Exhibit 92) 577 
Fractional currency, denominations of, issued, redeemed, and outstanding 934 
France, production of gold : 1042 
Franchise tax paid by Federal reserve banks used to'pm-chase Liberty bonds.. I l l 
Fraudulent securities: 

Issues of 177 
Letter of January 10, 1920, to chairman Committee on the Judiciary, 

House of Representatives 178 
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Fraudulent securities—Continued. Page. 
Statement of November 28, 1919, warning owners of Liberty bonds against 

unscrupulous stock promoters -. i . 177 
Frelinghuysen, Senator, letter to, April 10, 1920, on refunding Liberty bonds.. 116 
French Guiana, production df gold and silver 1042 
French West Africa, production of gold in 104.3 
Funds, deposit of Government (see also Deposits of Government funds)... 171 

G. 
Gains and losses at mints from operations on bullion, fiscal year 1920 993 
General classification of sales taxes, internal rcA '̂enue 1494 
General fund: 

Balance in, by fiscal years, 1843-1920 (Table G) 776 
Items comprising..-. 863 

General Supply Committee: 
• Abstract of report of ° 724 
Expansion into general purchasing and storage bureau advocated 235 
Operations of 235 
Transfer from the Treasury Department suggested ' 248 
Work accomplished during past year by 234 

Gold (see also Production): 
Acquired by Mint Service, fiscal year 1920 963, 964 
Balances,, receipts, and disbursements 982 
Bars exchanged for coin and bullion 981 
Bullion— . ^ ( 

Balances, receipts, and disbursements 982 
Mints and assay offices, in 1028 
Receipts, detailed, and disposition, fiscal year 1920 982. 
Stock,̂  and gold coin, in United States 1028,1031 
Surplus recovered. 982 

Circulation of, by months 905 
Coin exports 593, 965 
Coinage— 

Acts since 1792 1010 
Mints • 979 
Ounces, fine, and value, since 1873 1012 

Deposited at mints and assay offices 889 
Dej)osits and purchases at mints and assay offices 963,964, 978 
Estimated stock of, by months 905 
Foreign, bullion and coin 980 
Imports and exports of -.. - - 865, 935,1184 J 
Industrial consumption. United States 598,965 
Mints and assay offices, holdings of, June 30, 1920 901 
Monetary stock of 180 
Notes redeemed in 863 
Operations. 964 
Output, 1919 and 1920 : - 1193 
Ownership of, in United States 1029 
Payments in, discouraged, except for international transactions 181 
Production— '̂ • 

Reduced by high operating costs 180 
World by countries 1042 
World since discovery of America 1044 

Ratio to stock of money 874 
Receipts at Seattle, since 1898 •- 998 
Recoinage of 889 
Settlement fund of, for Federal reserve banks 872 
Stock and distribution of 873 
Stock and per capita in the United States 1030 
Stock of United States. 965,1028,1031 
Treasury, arhount in, by months 905 
Treasmy offices, holdings of, June 30, 1920. 900 
Used in arisen United States 965 

Gold and silver: . 
Returned from use in the arts 965 
United States-

Production, calendar year 1919 965 
Production, 1918 and 1919 compared 1042 
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Gold certificates: Page. 
Act making legal tender ; 182 
Amount and distribution ojf '. - 917 
Average life of , ' 880 
Circulation of, by months . 917 
Denominations of, issued, redeemed, and outstanding, by years . . . . . . 930 
Outstanding, by months 917 
Outstanding, June 30, 1919 and 1920.... 877 
Total issued, redeemed, and outstanding 935 
Treasury, amount in, by months 917 
Treasury offices, holdings of, June 30, 1920 : 900 

Government corporations and Railroad Administration, checking accounts 
maintained with Treasurer of United States 236 

Government expenditures. {See Receipts and disbursements.) 
Government funds, deposits of : 171 
Government life insurance .̂ — 608 
Government refineries, work of \ 988 
Government savings securities (see also Savings securities. Government) ' . . . 139 
Grafting bank officers, penalties for ; . . . . 1223 
Grain Corporation. {See United States Grain Corporation.) 
Great Britain, production of gold and silver 1042 
Greece, production of silver 1042 
Gross and net earmngs of national banks 1207-1218 
Growth: 

Banks reporting, 1863 to 1920 : . . : . 1428 
Increased earnings and immunity from failure of national banks.. 1460 
National banks— 

Number and assets, compared 1171,1172 
Number and capital of 1330 
Quinquennially, 1900-1920 1195 
Resources, deposits, and capital diagram : . . Face 1172 
Seven-year comparison, by States : 1198 
Since passage of Federal reserve act 1390 

Guaranty: 
Deposits, legislation recommended for 1190,1235 
Letters of credit with, by national banks ' 1245 

Guiana, production of gold 1042 

H. 

Harrison narcotic law, suits and penalties for violations of, during year.. . 1510 
Heavy earnings on national-bank capital in large cities 1207 
Helenaassayoffi.ee: 

Deposits, expenses, income, and employees '. 978 
Operations 997 

Highest, lowest, and average price of bar silver in London, etc 1033 
Holdings of Government savings securities in excess of legal limit (Exhibit 69). 502 
Hospital construction. Public Health Service 209 
Hospitalization, Public Health Service 205, 676 
Hosi)itals, patients admitted to during year 632 
Hygiene, Public Health Ser^dce: " 

Child : : . . 215,665 
Industrial '. 216, 664 
Rural 215,663 

• I . 

Ice patrol. Coast Guard, for safety at sea. 217, 690 
Imports (see aZso Exports and imports): 

Excess of exports over 75 
General character of commodities composing '. : 75 

Improved methods in the public-debt work. 1051 
Income and expenses, Mnt Service, fiscal year 1920 977 
Income and profits taxes, improved administration of laws .̂ . 602 
Income Tax Unit, Internal Revenue Bureau: 

Audit and assessment 1483 
Audit of technical cases 1485 

3 in organization of . . . . . . . : .".. 1484 
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Income Tax Unit, Internal Revenue Bureau^—Continued. Page. 
Collections from departing aliens 1485 
Decentralization, eventual, of operations 1481 
Personnel 1483 
Principles observed in organization of . . 1481 

Increase in resources, national and State banks, by five-year periods.. 1195 
Independent Treasury system (see Subtreasuries, discontinuance of) 167 
India (British), production of gold and silver 1043 
Individual deposits: . ^ 

Classification of, in all reporting banks ' 1430 
Time and demand, in national banks. 1288 

Indo-China: 
Coinage by United States for 980 
Production of gold and silver 1043 

Industrial alcohol , - 1508 
Industrial arts, gold and silver used for, in United States 965 
Industrial distilleries. 1508 
Industrial hygiene. ; 216, 664 
Industries, Government savings associations organized in 140 
Inflation of currency, hard times produced by 1180 
Ingot melts: 

Fineness of - 990 
Made. : 989 

Ingots operated upon by coining departments and percentage of coin produced. 991 
Inheritance taxes, Liberty bonds and Victory notes accepted in payiment of. . 112 
Insolvent natiohal banks. (jS'ee Failure of national banks.) 
Institutions of Mint Service - - -, 964, 978, 996 
Insular possessions loans: 

Amounts issued, retired, and outstanding, close of fiscal years 1918, 1919, 
1920, and total, April 6, 1917, to June 30, 1920 1126-1128 

Changes during year 706 
Statement, debt outstanding, June 30, 1920 .̂  1124,1125 

Insurance companies, foreign .° 203 
Insurance, war risk (see also War-risk insurance) 197 
Inter-American High Commission 232 
Interest: 

Checks issued for and paid 954 
Deposit accounts bearing 1280 
Expenditures on account of 858 
Public moneys paid by depositaries on 872 

Interest charges, special, on small loans, legislation recommended. 1230 
Interest coupons paid - - 951,1049 
Interest on: 

Deposits, Government funds, and special 174' 
• Foreign obligations received from sales, surplus war supplies 66 

Loans to foreign Governments. {See Loans to foreign Governments.) 
Registered bonds, notes, and certificates 705 
Special deposits (see also Deposits of Government funds) 174 

Interest rates: 
Charged by national banks on loans, May 4, 1920 1296 
Exorbitant, of New York national banks .' .- 1247 
Paid by national banks on deposits, May 4, 1920.: 1291 

Interest-bearing debt of the United States: 
Amount and rate of interest on outstanding issues, June 30, 1920 704,1360 
Changes during fiscal year 1920 704 
Statistical statement showing, together with debt on which interest has 

ceased 1055 
Internal Audit Division, Income Tax Unit 1484 
Internal Revenue: • 

Civil and criminal cases, procedure for handling in Solicitor's Office 1515 
Collections by Bureau of, for fiscal years 1920 and 1919, compared 194 
Commissioner of— 

Abstract of report of 601 
Report of 147,9 

Cost of administering laws 1480 
Cost of collecting taxes 1480 
Prohibition enforcement •.. . 196 
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Internal Revenue—Continued. Page. 
Prohibition unit, suggested transfer of 248 
Receipts and expenses during fiscal year 1920 (Table L) 795 
Receipts, and expenses of collecting, from 1858 to 1920 (Table I) 789 
Receipts on account of 857,1479 
Receipts, 1863-1920 : 1526 
Summary of receipts 1480,1520-1525 

Internal-revenue laws, new compilation of 1517 
International financial congress suggested (see also Brussels Conference) 80 
International financial situation , 73 
International High Commission 232 
International yacht races 219 
Intoxicating liquors in possession January 17, 1920 1511 
Investment securities of national banks: 

Comparison of amounts invested June, 1919 and 1920 1327 
Domestic and foreign, owned by national banks 1327 

Investment value of United States bonds 1360 
Issues: 

Currency, national and Federal reserve 1370 
Federal reserve bank notes authorized to prevent currency contraction. . . 1367 
Federal reserve bank notes, by. denominations 1367 
Fine gold bars for gold coin and bullion 981 
National-bank circulation— 

Monthly, on bonds, year ended October 31, 1920 1358 
Redemptions, on accoimt of 1358 

Issues and redemptions. {See National-bank circulation.) 
Italy, production of gold and silver 1042 

J. 
Japan: 

Economic conditions in 1173 
Production of gold and silver : . . . 1043 

Joint-stock land banks (see also Federal Farm Loan System): 
Affected by pending litigation 188 
Condition, October 31, 1920 1440 
Loans made by 1441 

K. 

Kinds of paper currency (see also Paper money): 
Amount of each 873 
Number of pieces— 

Issued, 1919-1920 882 
Prepared 881 

Korea. {See Chosen.) 
L. 

Laboratory of the Bureau of the Mint 998 
Lands, receipts from sales of 857 
Laws, internal-revenue, cost of administering : 1480 
Leffingwell, Hon. R. C., statement before Committee on Ways and Means, 

soldiers' bonus.. 373 
Legislation: 

Affecting Coast Guard 220 
Comptroller's recommendations for— ' 

National banking laws : 1219 
New : 1228-1239 

Enacted— 
Conditions under which private-bank officials may be connected with 

other banks 1219 
Demands for which national-bank notes ma}^ be received 1219 
Discounts for member banks 1219 

Leprosarium, national 214, 668 
Leprosy investigation 666 
Letters of credit: 

Directors in ultra vires transactions 1246 
Guaranties therewith by-national banks 1245 

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



INDEX. 1 5 8 1 

Letters to: 
Banks and trust cornpanies— ' Page. 

November 24, 1919, on resumption of certificate offerings 8 
March 13, 1920, on cooperation in savings movement 145 
June 10, 1920, as to general situation of the public debt and future 

policy of the Treasury 16 
August 18, 1920, regarding exchange of temporary for permanent 

bonds (Exhibit 64). 466 
September 7, 1920, describing Government's financial position... . . . 19 

Chairman Committee on Finance, United States Senate, January 17,1920, 
regarding loans on Liberty bonds through Postal Savings System.. . . . . 127 

Chairman Committee on Judiciary, House of Representatives, January 
10, 1920, regarding issue of fraudulent and worthless securities. . . . . . . . 178 

Chairman Committee on Ways and Means-
December 18, 1919, as to deferring interest on loans to foreign Gov­

ernments i - . . 59 
December 18, 1919, recommending European relief : . . . 92 
January 7,1920, regarding conditions in Poland, Austria, and Armenia. 93 
March 17, 1920, regarding change in tax laws - 29 
May 18, 1920, regarding soldiers' bonus and taxation. I . . . 27 

" Correspondent— 
July 14, 1920, regarding plan of drawing Liberty bonds for redemp­

tion by lot. . . . . 126 
April 22, 1920, as to refunding of Liberty bonds. 119 

President Chamber of Commerce of the United States of America, Jan­
uary 28, 1920, regarding suggested international financial congress 80 

President Massachusetts Real Estate Exchange, July 1 and August 28, 
1920, as to loans on Liberty bonds through Federal Reserve System. 130 

President of the Senate— 
January 27, 1920, showing financial obligations of foreign Govern­

ments offered in the United States (Exhibit 33) 349 
May 25, 1920, regarding expansion of credit, from Gov. Harding, 

Federal Reserve Board 97 
Senator Frelinghuysen, April 10, 1920, regarding proposed bill to refund 

Liberty bonds 116 
Liabilities of the Treasury: . 

Amount of, by offices, June 30, 1920 900 
Comparative statement of \ 903 
Distribution of, June 30, 1920 901 
Monthly statement of , 926 

, Liability of national-bank directors, court decision on 1244,1476,1477 
Liberty bonds and Victory notes (see also Bonds): 

Acceptance of, in payment of income and profits taxes, objections to 125 
Accepted in payment of estate and inheritance taxes j . . . . 112 
Allotment of subscriptions (Exhibit 50) . . . 134, 439 
Application of incorporated bank or trust company for coupon Liberty 

bonds in permanent form for delivery in exchange for temporary bonds 
(Exhibit 63) 464 

Assignments of registered bonds and notes, regulations governing (Ex­
hibits 54, 55, 57) 4.45, 446, 449 

Bond purchase fund.: 107,118 
Claims for securities lost, mutilated, or destroyed 711 
Conversion and exchange of temporary coupon bonds for permanent 

bonds (Exhibits 59, 63) ' 454,466 
Conversion privileges (Exhibit 58) . . . .• 451 
Conversion transactions as of June 30, 1920 (Exhibit 49) 437 
Cumulative sinking fund 108 
Dates— 

Issue of (Exhibit 58) : 451 
Redeemable or payable, when (Exhibit 58) 451 

Defaulted subscriptions, third and fourth loans 135 
Forfeiture declared— 

Circular 183 (Exhibit 52) 441 
Circular 200 (Exhibit 53) 443 

Denominational exchanges (Exhibit 48) . 435 
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Liberty bonds and Victory notes—Continued, 
Exchanges of— ' Page. 

Coupon bonds for registered.. 133 
Temporary coupon for permanent— 

Application by banks for permanent (Exhibit 63) 464 
Deliveries of permanent 138 
Department Circular No. 164 (Exhibit 59) , 454 

. Reasons for issuance of tem.porary 135 

. Request foriexchange (Exhibit.62) . . . 462 
Second supplement to Department Circular No. 164 (Exhibit 61) . . • 460 
Statement, March 23, 1920. 136 
Supplements to Department Circular No. 164 (Exhibit 60). 460 

Exemptions from taxation— 
Federal, State, and local impositions (Exhibit 5 8 ) . . . - 451 
Simplification of 31,46 

Final allotments by States (Exhibit 51) i 440 
Form L & C 400, Revised (Exhibit 58) .̂ . 451 
Loans on (see also Loans on Liberty bonds) .^ . . . . . . . . . . 127 
Market prices of 120 
Outstanding, June 30, 1920— 

By denominations (Exhibit 47) 430 
By loans (Exhibit 58) . . ' . . . . 451 

Owned, held as collateral,, and loaned on by national banks .• 1450 
Principal payments received by Treasurer, June 30, 1920 (Exhibit 39).> 417 
Printing of permanent ^.... i 228 
Purchases of— 

Bond-purchase fund, for 109-
Franchise tax of Federal reserve banks, from I l l 
Repayments of foreign loans, from I l l 
Sinking fund, for 114 

Redemptions, fiscal year 1920 (Table D) 764 
Refunding of— 

. Letter, April 10, 1920, to Senator Frelinghuysen, regarding 116 
Letter, April 22, 1920, to correspondent, regarding 119-
Objections to US-

Registered— 
AL gnments of— 

Exchange for coupon bon^s and notes, for (Exhibit 54) 445 
Qualified holders, by (Exhibit 55) 446 

Outstanding June 30, 1920 133-
Request for exchange of temporary for permanent (Exhibit 62) . . . 462 
Retirements of— 

Amount of (Exhibits 39, 40) 113,417,419 
Bond-purchase fund, for 107 
Estate or inheritance taxes, on account of 112 
Forfeitures to United States, on account of 112' 
Franchise tax of Federal reserve banks, from ; . I l l 
Gifts, on account of 112" 
Repayments of foreign loans, from I l l 

Securities account (Exhibit 46) 428 
Sinking fund, cumulative , 113,118 
Transportation, expense and risk of (Exhibit 56) 138,447" 
War loan registered issues and .interest payments . . . : — 710' 
War loan securities account 708 

Liberty loan transactions 132 
Life-saving medals, award of, by Coast Guard Service 701 
Limitation on deposits recommended , -. 1231 
Liquidation of national banks: 

Associations liquidated during year 1333 
Voluntary— -

Annually, 1863 to 1920. - . 1332.\ 
Banks placed in dming yea r . . . . 1329,1333,1354 

Liquor, fermented , . 1511 
Liquor tax assessments 1511. 
Liquors, intoxicating, in possession January 17,1920 . . . . . . . . . 1511 
Loan and trust companies: ' 

Bonds and other investments of 1410^ 
Deposits in, classified 141L 
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Loan and trust companies—Gontinued. Page. 
District of Columbia 1240 

• Principal items, assets and liabilities, 1914-1920 1411 
Returns showing condition of., i . . . 1410 

Loans and Cm-rency, Division of: 
Abstract of report of 704 

^Great increase in work of, and number of ein.plpyees required to handle... 240 
Loans and discounts of nationalbanks: • - . 

Classification of— 
Central reserve cities, etc., in, June 30, 1920 : 1289 
June, 1918, 1919,1920 1285 
New York, during past five years 1300 

Comparative statement for past three years. 1290 
Comparison of— 

Amounts eligible for rediscount with Federal reserve banks, November, 
1919, and June, 1920. ' 1301 

.Dmingreport year. • 1284 
State banks with 1417,1419 

Correspondents' 1312,1378 
Direct, or through bought paper, etc. 1316 
Distribution— 

Geographical divisions, by location qf borrowers in 1382 
• Occupations, certain specified, to borrowers in '. 1200,1204 
Total according to occupation of borrowers .1200 

Eligible for rediscount with Federal reserve banks " 1300,1301 
Growth of, since passage of Federal reserve act 1390 
Liberty loans, Victory notes, etc., held to secure 1450-1456 

' Percentage of, date of fall report, 1910-1920...: 1375 
Rates of interest on, May 4, 1920...: .- ' 1296 
Rediscounted with Federal reserve banks 1304-1311 
September 8 and June 30, 1920 1319,1321 
Statement of, at date of each call dming year.. . 1282 
Total loans, classified, in specified cities *. 1378 

Loans by national banks to borrowers: 
According to location in geographical divisions 1382 
According to occupation . . . . , : . . . . 1200,1204 
Classification of, in specified cities . 1378 
Other banks 1378 
Placed for correspondents 1312,1378 

Loans, discounts, and investments, national-bank, geographical distribu­
tion of . . . . . 1321 

' Loans, joint-stock land banks 1441 
Loans on Liberty bonds and Victory notes: 

Letter, January 17, 1920, to chairman Finance Committee, United States 
Senate, on loans tlu^ough Postal Savings System . ' . . . . 127 

, Letters, July 1, and August 28 1920, to president Massachusetts Real Estate 
.Exchange, on loans through Federal Reserve System. 130 

Requests for action to secure ,. 127 
Loans to foreign Governments: . • 

Acts of Congress authorizing .• . : 53 
Advances to, as of November 15, 1920 (Exhibits 25-32) 330-347 
Credits in favor of (Exhibits 24, 26-32) 325, 338-347 

. Deferring interest on, letter to chairman Cominittee on Ways and Means, 
regarding. 59 

Exchange of demand obligations for long-time obligations 58 
Expenditures reported by foreign Governments (Exliibits 26-32) 69, 338-347 
Interest— 

Accrued and unpaid ..', 58 
Collection of, deferring 1 59 
Foreign obligations generally.'. -•.... ". 66 
Paid on '. ' . . . . . . 57 
Russian' obligations — . . . : '. :. 57,66 
Ways and.Means Committee, letter, December 18, 1918, on deferring 

collection of—, - - •- 59 
Location of moneys of United States: 

December 31, 1919. : 1031 
June 30, 1920. : . . . . : 1029 
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Losses: . Page. 
Personnel, Mint Service .• 963 
Sales of sweeps and wastage 993 

Luxury and excise taxes ^ 43 

M. 

Madagascar, production of gold and silver. : ,. 1043 
Manhattan Savings Institution, United States bonds held in trust for 892 
Market quotations on United States bonds 120,1360 
Medals: 

Life-saving, award of . - . . . : . . 701 
Sold by mint 996 

Medical aid to deep-sea fishermen 694 
Medicinal articles, taxes collected on sales of 604 
Melting and refining and coining departments of mint, operations of. 986 
Melts for fine gold and fine silver .-. , 990 

,Merchandise, gold, and silver, exports and imports of 1184 
Metallic stock and paper money 1029,1031 
Metallic stock of United States on June 30,, since 1915 1028 
Metals for minor coinage, sale of. 984 
Method of handling civil and criminal cases in Internal Revenue Bureau 1515 
Mexico, production of gold and silver...: . . . . 1042 
Minor assay offices, operations of ...'. ^ . . . . . . . 978, 997 
Minor coin: . . 

Distribution, with expenses therefor, fiscal year 1920 984 
Mints and assay offices, holdings of, June 30,1920 900 
Operations of melting and refining and coining departments, fiscal year 

1920 986 
Outstanding 985 
Outstanding June 30, 1919 and 1920 885 
Recoinage of 890 
Treasury, amount in, by months . ' . .. 924 
Treasury offices, holdings of, June 30, 1920 900 

Minor coinage: 
Metal blanks purchased for, quantitv and cost 984 
Metal sold ". 984 
Purchase of blanks prepared for 984 
Seigniorage on 977 

Mint (see aZso Gold; Production): 
Abstract of report of Dii-ector 594 
Report of ,961, 

Mint at: 
Denver, additions and improvements 976 
Philadelphia, additions and improvements. 969 
San Francisco, additions and improvements . 975 

Mint Service: = 
Additions and improvements... ̂  594, 961, 966 
Appropriations, expenses and income - - - ."....:.. . 599, 965, 977 . 
Burdened by demands for coin by country. '........ 226' 
Deposits, expenses, income, and employees. -. .978 
Employees by departments, at principal institutions of. *. • 996 
Estimates for 1922 965 
Institutions : .597, 964, 978 
Medals sold 996 
New mint at Chicago proposed. 227 
Operations of 594, 961, 978 
Work of minor assay offices .̂'. 997 

Mints and assay offices, assets of the Treasury in custody of 901 
Mixed flour 2 . . . 1498 
Monetary stock of United States (see also Stock of money) 1192 
Monetary stocks of the principal countries of the world: 

1918 1038 
1919 : . . . . . : 1040 

Money: 
Borrowed by national banks, comparative statement of, for the year 1288 
Changes in volume of, in circulation '. 923 
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Circulation— . . . . . . . . . . . . . . . . . Page. 

Monthly 923 
, . . . Proportion smaller now than before the war 1191 

Crop moving 888 
Estimated stock of, by months 922 
Legal tender, and not legal tender 886, 887 
Shipments of, from Treasury , 889 
Stock and distribution of 873 
Stock of, in the United States 1192 
United States— 

Amount of each kind, and distribution, July 1, 1914-1920 1188,1189 
Banks, held by 1192 
Circulation in 1192 
Coin, including other , 1192 

• " • • " " • ' 9 3 2 Paper money issued, redeemed, and outstanding, by vears.; 
Per capita - '. 1188,1189,1192 

1192 
604 

1409 

Treasury, in. 
Musical instruments, taxes collected on sales of 
Mutual and stock.savings banks, deposits and depositors in. 
Mutual savings banks: 

Bond investments of 
Comparison, 1919-20 
Depositors and average deposit, 1909-1920 
Depositors and deposits in, by States : 
Depositors in, 1909-1920 
General statement regarding , 

1404 
1404 
1404 
1405 
1404 
1404 

N. 

Narcotic field force. Internal Revenue Bureau 1505 
Narcotics, general statement regarding 1510 
National and Federal reserve currency: 

Issued, redeemed, and outstanding October 31, 1920 . . . . . 1370 
Security deposited for. ' . 1355 
Vault accoimt of . 1359 

National banking laws, legislation recommended for. 1219 
3-̂ ational banks (see also Banks; Condition of national banks; Organization of 

national banks): . 
Bonds and money borrowed by 1288 
Bonds held in trust for. 866 
Bonds, securities, etc., owned by 1285 
Borrowers, loans tq— 

Geographical diAdsions 1382 
Occupations, specific 1200,1204 
Other banks 1378 

Branches— 
Domestic 1393 
Foreign 1395 

Capitalization, less and over |50,000 1344 
Deposit accounts in, demand, time, and interest-bearing , 1280 
Depositaries, and bonds held for, by years 949 
Deposits with Federal reserve banks. 1328,1376 
Designated depositaries of public moneys 871,940 
Earnings 1207 
Failures near zero ,... . 1172 
Foreign Government bonds owned by 1326 
Investments in stocks by .\ 1282,1285 
Loans placed for correspondents by, in principal cities^ 1312,1378 
Number— 

Highest point reached. 1171 
Organized and closed, October 31, 1863-1920 •.... 1332 
Organized, closed, and in operation January 1, 1864-1920 1334 
Organized, in liquidation, and consolidated under act of November 7, 

1918 1333 
Staternent, by years, showing 949 

Observance of law and regulations by. 1460 
13799—FI 1920—100 
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National banks—Continued. Page. 
Overdrafts in 1285 
Public moneys on deposit in , 872, 941 
Reserve required and held 1376,1377 
Salaries of officers in 1225 
Securities, domestic and foreign, held by 1322,1327 
Semiannual duty collected from, by years 949 
Seven-year comparison, by States 1197 
Unprecedented growth, 20 years of 1194 

National-bank acceptances 1285 
National-bank circulation: 

Denominations of, outstanding October 31, 1920 1359 
Deposits and withdrawals on account of, during year and monthly 1356 
Issues, on bonds, monthly, and for redemptions, duiing year 1358 
Principal sources of receipts for redemption 1357 
Profit on ' 1356 
Redemptions, monthly. 1357 
United States bonds on deposit to secure, and circulation.outstanding, by 

States 1333 
Vault account of 1359 
Yearly increase or decrease, 1875-1920 1358 

National-bank depositaries (see also Deposits of Government funds) 171 
National-bank examinations: 

Branches examined in foreign countries. 1456 
Number conducted during past year 1460 

National-bank examiners: 
Chief 1457 
Examinations made by 1460 
Field 1457 
Work of 1461 

National-bank notes: 
Additional circulating notes, act May 30, 1908 864, 903 
Amount and distiibution of '. : . . . 873, 913 
Average life of ^ 880 
Circulation of, by months 913 
Cities, receipt of, from principal 956 
Expense of redemption of 958 
Five per cent fund for 903, 956 
Outstanding, by months.. > • 913 
Ratio of redemptions to outstanding 959 
Receipts and disbursements for 1919 and 1920. 860 
Redemption of 890 
Treasury, amount in, by months— ."̂  913 
Treasury offices, holdings of, June 30, 1920 900 

National health program 215, 686 
National leprosarium 214, 668 
National prohibition, enforcement of 1501 
National, State, and private banks: 

Condensed statement, by States 1423 
Resources and liabilities, 1915-1920 1427 

Net earnings of national banks, diagrams Face 1172 
New collection districts established, internal-revenue field ser\dce 1498 
New compilation of internal-revenue laws 1517 
New currency designs 238 
New legislation recommended by Comptroller of the Currency. 1228-1230 
New Orleans assay office: 

Deposits, expenses, income, and employees 978 
Operations 997 

New regulations governing operation of alcohol plants 1503 
New river cutters. Coast Guard 698 
New South Wales, production of gold 1043 
New York: 

Classification of loans by national banks in, 1916-1920— 1300 
Exorbitant interest rates by banks in 1247 
Money rates in— 

Charges in Canada compared with 1274 
Range of, monthly, during year 1372 
Recommendations relative to 1262 
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NewYork—Continued. Page. 
National banks, statement on interest rates of 1247 
Transactions of clearing house > 1449 

New York assay office: 
Additions and improvements 966 
Deposits, income, expenses, and employees 978 
Employees by departments ; . 996 
New building completed 596 

New Zealand, production of gold and silver 1043 
Nicaragua, coinage by United States for <. 980 
Nickel purchased for minor coinage , 983 
Nigeria, production of gold 1043 
Nonbeverage alcohol 1507 
Nonnational banks', cash holdings of 1029 
North America, production of gold and silver , 1042 
Northern territory, production of gold .• 1043 
Norway, production of silver 1042 
Notes and bills rediscounted with Federal reserve banks 1304-1311 
Notes and bonds: 

Purchased by the Secretary 1048 
Received for estate and inheritance taxes " 1049 

Number of national-bank charters applied for, granted, and refused 1329 
Numismatic collection of Philadelphia Mint, progress of '. 996 

0. 

Observance of law and regulations by national banks 1460 
Office force. Register's 1054 
Office of Counsel and Legal Division, Internal Revenue Bureau 1504 
Officers, national-bank, salaries of ;•-.••- 1225 
Official checks of United States disbursing officers and public moneys (Exhibit 

88) 561 
Old demand notes, denominations of, issued, redeemed, and outstanding. 935 
Oleomargarine 1496 
One and two year notes issued, redeemed, and outstanding 935 
Operations: . . 

Gold, at mints and assay offices 964 
Income Tax Unit 1481 
Mints and assay offices 594, 961 
Silver— 

Mints and assay offices, at 964 
Refining and coining, quantity used in 986 
Under Pittman Act, fiscal year 1920 962, 964 

Opinion of Attorney General, suspension of operation of the War Finance Cor­
poration 150 

Ore assays : 997 
Organization: 

Income Tax Unit, changes in 1484 
Savings, in each Federal reserve district 139 

Organization of national banks: 
Associations— . 

Chartered, in each State, year ended October 31, 1920 1335 
Number and classification of, by months. 1342 
Number organized and closed in each State, to October 31, 1920 1333 
Number organized, closed, and in active operation, 1864-1920 1334 

Effected since 1900 1331 
Growth in number and capital - 1330 
Monthly statement on '. 1342 
Number and capital of— 

Associations in active operation 1334 
Organized and closed annually, 1863-1920.. ; 1332 

Primary organizations, reorganizations, conversions, etc 1343 
State banks— 

Converted, in each State - '. 1343 
Converted or reorganized as, since 1900 . . 1331 

Summary, by States, of chartered associations and paid-in capital..... 1344 
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Orient, silver exported.to, November, 1919, to May, 1920. 596 
Our huge credit balances abroad 1182 
Outstanding features, work of Internal Revenue Bureau 1479 
Outstanding principal of the public debt: 

By years, from 1856 to 1920 (Table B) 760 
W.gune.SO, 1920 (Table A) 731 

Overdrafts: . . 
Amount of, in national banks September, 1919 and 1920 • 1286 
Legislation recommended to prevent or limit 1231 

Ownership of monetary stock of gold and silver in the United States 1029 

• • • P . -

Paid interest coupons...: : 1049 
,Pan American Financial' Conference, Second. .• 232 
Panama Canal: 

Bonds sold for , 858 
Disbursements for 859 
Receipts and expenditures on account of 254 

Paper money: 
Average life of 880 
Changes in denominations 878 
Cost of 879 
Issued and redeemed, 1919 and 1920 882,883 
Kinds of 873 
Preparation of, for issue 881 
Redemptions of 882 

Paper money and metallic stock 1029,1031 
Papua, production of gold 1043 
Pardon cases under internal-revenue laws 1516 
Parole cases under internal-revenue laws 1516 
Per capita: 

Deposits, savings-bank, in principal world countries. 1446 
Money in United States 1188,1189,1192 

Percentage: 
Capital stock to aggregate resources in national banks, 1910-1920 1375 
Gross earnings to total investments of national banks 1321 
Loans and discounts, national-bank, date of fall report, 1910-1920. 1375 
War paper to total bills held by Federal reserve banks 1370 

Perique tobacco 1496 
Permanent bonds, exchange of temporary for 1050 
Personal-service corporations 34 
Personnel: . 

Coast Guard— 
Civilian.^ " 697 
Commissioned 224, 696 

Internal Revenue Bureau— 
Bureau and field 1518 
Estate, capital-stock, and child-labor tax laws, unit administering 1488 
Income Tax Unit 1483 
Sales Tax Unit. 1493 

Mint Service, loss in, from private competition with higher compensa­
tion 597, 963 

Treasury Department— 
By months and bureaus, 1917-1920 (Exhibit 90) 568 
Enormously increased because of war 249 
Field force..... 251 
Number of ' 250 
Retirement of civil-service employees 252 

War Risk Insm-ance Bureau— 
Division 637 
Solution of problems connected with 203 

Peru: 
Coinage by United States for 979 
Production of gold and silver 1042 
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"Philadelphia Mint: ^̂  Page. 
. ^ Additions and improvements..., : ? , . 969 

Deposits, income, expenses, and employees - 978 
. Domestic and foreign coinage at, fiscal year 1920 979 
Emplo}^ees, by departments 996 
Engraving department, operations of 994 
Medals manufactured at 996 
Minor coinage struck at 985 
Proof bullion made and used at - 986 

Philippine Islands: 
Checks of disbursing officers located in (Exhibit 89) 565' 
Coinage for, by United States ...• 980 
Government disbursements in 238 
Tax, internal revenue, on products from, 1919-1920 1526 

Pittman Act: 
Operations under . . . . . . ! T82, 595', 962 
Repurchase of silver under * 595 
Silver melted for subsidiary coin under . . : . . . . 595 

Population: 
Increase of ' 875 
United States, by States, 1920 (approximate) 1423 
World, principal countries of 1446 

Porto Rico, internal-revenue tax on products from, 1919-̂ 1920 , 1526 
Portuguese East Africa, production of gold and silver .- 1043 
Post Office Department: 

Postal Savings System ' ; 867 
Receipts and disbursements on account of 904. 

Postage and bookbinding materials, appropriations, expenditures, and balance 
remaining on account of : 722 

Postal savings banks, foreign 1446 
Postal savings deposits .• 1288-
Postal Savings System: 

General outline and tabular statements concerning- 867,1431-1434 
Loans through, letter, January 17, 1920, regarding ' 127 

Postal Service, estimated revenues and expenditures of̂  fiscal year 1922 278-
Preliminary statement of public debt, October 31,1920 (Exhibit 22) 323 
Premises and other real estate owned by national banks, value of 1286 
Price and investment value of United States bonds 1360' 
Principal central banks in foreign countries.. ̂  1194 
Principal items: 

Assets and liabilities of national banks— 
Comparison of, by geographic divisions, during year .". 1374 
Growth, 1913-1920 1390 
iPercentage of, to aggregate resources, 1910-1920 1375 
September 8, 1920, by States '. 1319' 

Resources and liabilities— 
National and other banks 1428-
State and national banks, compared J 1417,1419 
State banks , 1402 
Stock savings banks 1408 

Principal sources of receipts for redemptions of national-bank circulation 1357 
Printing and binding, expenditures for '... 718. 
Printing and Stationery, abstract of report of Division of 718 
Private banks, summary of condition. 1412: 
Proceedings of the Assay Commission, 1920 - - . . 998. 
Production: 

Gold and silver— 
Abyssinia ' . . . . . 1043. 
Afiica 1043. 
Asia 104a 
Australia . . . 1043. 
Egypt. 1043. 
Europe 1042 
North America ' 1042 

^South America 1042 
United States 598 
World 1042,1044 

Prices affected by - - - 1180 
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Page. . 
Profit on national-bank circulation 1356 
Program for retirement of war debt ... ' . 22 
Prohibition enforcement: 

Activities of Internal Revenue Bureau in connection ^̂  ith 196 
Customs Service 226 

Prohibition field force 1504 
Prohibition, national, enforcement of 1501 
Prohibition Unit, organization of 1503 
Proof bullion (1.000 fine) " 986 
Proportion of money in circulation smaller now than before the war 1191 
Public buildings: 

Congestion in 229 
Contractor's war claims 231 
National Archives Building 230 
Plans for, under oversight of Supervising Architect 231 
Suspended operations on 230 

Public Debt Accounts and Audit, Division of 241 
Public debt of the United States: 

Amount of, and changes in - 862, 951 
Analysis, principal of interest-bearing, from 1856 to 1920 (Table C) 762 
Letter, June 10, 1920, to banks and trust companies 16 
Letter, September 7, 1920, to banks and trust companies 19 
Monthly statement of 953 
Outstanding principal of— 

By years, from 1856 to 1920 (Table B) 760 
June 30, 1920 (Table AJ 731 

Preliminary statement of, October 31, 1920 (Exhibit 22) 323 
Quarterly comparative statement of (Exhibit 23) 324 
Receipts and disbursements compared for fiscal years 1920 and 1919 262-264 
Receipts and disbursements on account of, 1919 and 1920 860 
Retirement of war debt, program for 22 
Sinking fund (see also Sinking fund, cumulative) 25 
Statement, June 30, 1920 (Exhibit 21). 315 
Transactions, for 1920, affecting principal of 581 

Public-debt work, improved methods in.. J 1051 
Public Health Service (see also Bureaus "and divisions, abstracts of reports of): 

Appropriations 216, 678 
Child hygiene 215,665 
Divisions— 

Chief Clerk's Office 682 
Foreign and Insular Quarantine and Immigration 669 
Interstate Quarantine 667 
Marine Hospitals and Relief... .„. ., 676 
Personnel and Accounts 677 
Purveying Depot 683 
Recommendations for legislation 684 
Sanitary Reports and Statistics 675 
Scientific Research 661 
Venereal Diseases : 679 

Expenditures- -, 678 
Foreign epidemics, situation with regard to 213, 671 
Functions of 213 
Hospital construction • 209 
Hospitalization 205, 676 
Industrial hygiene 216, 664 
Leprosy investigation 666 
National health program 215, 686 
National leprosarium 214, 668 
Rural hygiene 215,663 
State quarantine stations 214 
Suggested transfer 247 

Public moneys: 
Abstract of report of Division of 712 
Deposits of (see also Deposits of Government funds) '. 171 
Official checks of United States disbursing officers and (Exhibit 88) - 561 

Publicity given to Government securities 141 
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Purchase of minor coinage blanks prepared for coinage • 983, 984 
Purchases of silver: 

Fiscal year 1920 962 
Statements by Director of Mint concerning 540 

Purchases, quantity, and cost of metal used in minor coinage 984 
Pyx coins, report of commission 998 

Q. 
Quarantine stations. State 214 
Quarterly comparative statement of the public debt (Exhibit 23) 324 
Queensland, production of gold 1043 

R. 
Railroad Administration: 

Certificates of indebtedness of, paid by Treasurer of United States 237 
Checking accounts of, maintained with Treasurer of United States 236 

Railroad securities owned by United States Government 107 
Railroads: 

Certificates received from Interstate Commerce Commission— 
Section 204, transportation act, 1920 155 
Section 209, transportation act, 1920 158 
Section 210, transportation act, 1920 166 

Decisions of Comptroller of the Treasury on— 
Section 204, transportation act, 1920, October 22, 1920 156 
Section 209; transportation act, 1920, October 7, 1920 162 

Securities of, owned by United States Government 107 
Transportation act, 1920— 

Payments to carriers provided in 155 
Sections 204, 209, 210 (Exhibit 34) 155,158, 355 

Rates for money in New York , 13'72 
Ratio of expenditures to collections, internal revenue 1480 
Ratio of silver to gold since 1687 1034 
Real estate cases under internal-revenue laws 1516 

-Receipts: 
Gold bullion, fiscal year 1920, with disbursements and balances of 982 
Net, ordinary, and total, 1919 and 1920 857 
Post Office Department, for year 904 

Receipts and disbursements {see also Disbursements): 
By fiscal years, from 1789 to 1920 (Table H) 777 
Cash expenditures for fiscal years 1917 to 1920 (Exhibit 37).. 412 
Classified by months, from April 6,1917, to October 31,1920 (Exhibit 38).. - 413 
Cost of the war, from April 6, 1917, to June 30, 1920 104 
Disbursements, fiscal years 1920 and 1919, compared 264 
Estimates of, fiscal years 1921 and 1922 273 
Fiscal year 1920 (Exhibit 36) 6,410 
Ordinary— 

By months, from July, 1896, to June, 1920 (Table F) 767 
Exclusive of postal, from 1840 to 1920 and per capita (Table E) 765 

Panama Canal 254 
Receipts, fiscal years 1920 and 1919, compared 262 
War period, during , 104 

Receipts, disbursements, and balances of gold bullion 982 
Receivers for national banks, associations under (see also Failure of national 

banks). " 1348 
Recoinage, amount of, and loss from, for fiscal year 1920 889 
Recommendations for legislation by— 

Comptroller of the Currency: 
Money rates i 1262 
New 1219-1239 
Salaries of officers 1228 

Register of the Treasury .' 1054 
Surgeon General, Public Health Ser^dce 684 

Recruiting, Coast Guard Service 695 
Redemption of notes, year ended October 31, 1920: 

Federal reserve 1370 
Federal reserve bark '. 1370 
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Redemptions: ^ Page. 
•' Currency, national and Federal reserve 1370 

Federal reserve notes and bank notes, year ended October 31, 1920 1370 
National-bank circulation, monthly, year ended October 31, 1920 1357 
Paper currency, number of pieces, 1919, 1920 883 
Silver certificates 1367 
War-savings certificates, contributed to religious and. similar organizations.. 611 

Rediscounts: 
Liabilities of national banks on account of - 1304-1311 
National-bank— 

Federal reserve banks, classified by States : 1318 
Largest and smallest amoimts reported during year 1289 

Paper eligible for 1300 
Reduced production, with inflated currency, bringing hard times 1180 
Reduction of bank failures, diagrams : Face 1172 
Reextensions of charters, national-bank 1346 
Refineries, Government, work of 963, 988 
Refunding certificates, issued, redeemed, and outstanding 950 
Register of the Treasury: 

Report for 1918 : . . 1129 
Report for 1919 1145 
Report for 1920 1047 
Statistical statements 1131-1144,1146-1170 

Registered bonds, notes, and certificates pf indebtedness, interest on . 705 
Register's Office: 

Burdens greatly augmented by war 240 
General outline, duties of. 1047 
Office force 1054 
Status of work in 1053 

Regulations: 
. Capital-stock tax, important changes in 1490 

Governing deposits of Government funds 171 
New, governing industrial alcohol plants 1503 

Relation of capital stock to deposits, etc., in national banks 1375 
Relation of national-bank deposits to capital 1375 
Remedies for ills; pathway to prosperity 1179 
Renovated butter 1498 
Reorganization, bureau work relating to receipts and disbursements, internal 

revenue 1500 
Repair depot, Coast Guard 696 
Repairs to Coast Guard cutters and stations 699 
Repurchase of silver under Pittman Act 595 
Rescue and salvage by Coast Guard vessels 217, 689 
Reserve fund 863 
Reserve of national banks required and held 1376,1377 
Reserved coins weighed .. 1000 
Resources and liabilities: 

Banks other than Federal reserve, 1915-1920 1427 
Principal items of, for all reporting banks 1420 

Resources of national banks: 
Condition, at each call during year 1282 
Growth in, diagrams exhibiting Face 1172 
Increase in : 1195 
Principal items of, arranged by States : 1319 
Surpassing all previous figures 1172 
Total— . o 

Comparative statement of 1198 
Distribution of, with liabilities 1289 
Five-year periods 1195 

Retention of Coast Guard in Treasury Department 221 
Retirement: 

Civil-service employees— 
Form of pay rolls (Exhibit 92) 577 
Number retired with and without annuities under operation of act. . .:. 252 
Regulations governing (Exhibit 91) ..'. ' . . . 572 

Government-owned stock in Federal land banks 187 
Liberty bonds and Victory notes 107 
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Retirement—Continued. 
Public-school teachers. District of Columbia, regulations governing— Page. 

Exhibit 86 557 
Exhibit 87 : 559 
Provisions of act. . . . . . ; . " . . 204 

Wai- debt, prograin for. 22 
Retrospect and 6utlo"dk on conditions at horde ahd abroad....'.'... 1172 
Revenue from sales taxes greater than estimated'. 1493 
Review Division, Income Tax Unit. 1486 
Rhodesia, production of gold and silver 1043 
Rural hygiene 215, 663 
Russia, production of gold and silver 1042 

. • S . . , • 

Salaries: . . o . • - • 
Officers in national banks 1225 
Treasury employees, readjustment of 244 

Sale: 
Minor coinage metals. 984 
Sweeps, loss on, and wastage from operations 993 

Sales stations for war-savings certificates and stamps 505 
Sales Tax Unit, Internal Revenue Bureau:. 

Butter— 
Adulterated 1497 
Renovated 1498 

Classification of taxes by 1494 
Flour, mixed 1498 
Oleomargarine 1496 
Perique tobacco 1496 
Personnel 1493 
Revenue in excess, of estimate on taxes coming under 1493 
Tobacco, general transactions in 1494 
Wide range of industries covered by 1493 

Sales taxes; special and miscellaneous commodities; occupations and privileges. 1493 
Salt Lake assay office: 

Deposits and employees 978 
Operations ; 997 

Salvador, coinage by United States for. 979 
San Francisco Mint: 

Deposits, income, expenses, and employees 978 
Domestic coinage at, fiscal year 1920 979 
Employees, by departments 996 
Improvements 975 
Minor coinage at, since 1793, by denominations : : 985 

Savings banks: 
District of Columbia . . . . : 1240 
Mutual : . 1404,1405 
Number in United States, deposits, average per capita,, etc..-., 1409 
Postal, foreign 1446 
Stock : 1406-1408 
World, in principal countries 1445 

Savings Division, plea for retention of old securities and for the purchase of 
new . 124 

Savings securities. Government: 
Agencies for distribution and sale, series 1920 (Exhibits 68, 71) 488, 507 
Cash receipts from sale of savings certificates, by months 144 
General policy of Treasury in connection with 139 
Holdings of, in excess of legal limit (Exhibit 69) 502 
Letter, March 13, 1920, to banking institutions, on cooperation in savings 

movement 145 
Organization in each Federal reserve district for sale, protection, and pro­

motion of 139 
Redemption of, contributed to religious and philanthropic institutions, etc. 

(Exhibit 73) : : 511 
Resolution by American Federation-of Labor 140 
Sales stations for (Exhibit 70) 505 
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' Savings securities. Government—Continued. 
Savings Division— Page. 

General purposes of 139 
Industries 140 
Publicity 141 
Schools 140 
Women's organizations 141 

Securities for 1921....: 146 
Statement by Secretary, December 22, 1919, as to 1920 securities 142 
Surrender, series 1919 held by agents and sales stations (Exhibit 72) 507 
Terms and conditions of issue, 1920 (Exhibit 65) 468 
Treasury savings certificates, regulations governing— 

Rights of holders, further defining (Exhibit 75) 514 
Series of 1918 (Exhibit 67) 481 
Series of 1919 (Exhibit 66) 476 

War-savings certificates, regulations further defining rights, of holders 
(Exhibit 74) ., 513 

School teachers. District of Columbia: 
Retirement act. 204 
Treasury Department circulars regarding— 

No. 190 (Exhibit 86) 557 
No. 205 (Exhibit 87̂  559 

War Risk Bm-eau, adininistration of retirement act transferred from, to 
Commissioners of the District of Columbia 641 

Schools, habits of thrift promoted in 140 
Seattle assay office: 

Deposits, employees, income, expenses 978 
Gold receipts at, since 1898 998 
Operations 997 

Second Pan American Financial Conference 232 
Secret Service Division, abstract of report of - 717 
Securities: 

American, held in Em'ope, purchase of 77,1183 
Domestic and foreign, held by national banks— 

Amount, May 4, 1920 1322 
Classification of amount held, 1915 to 1920 1327 

Files, safeguarded in. 1051 
Foreign, sale of, in United States 79 
Government savings, for 1921 146 
National-bank, comparison of amount owned by, during year 1285 
Owned by United States Government 106 
Purchased from other banks with agreement to resell 1380 
Received for credit to fiscal agency accounts 1049 
Tota l -

Paid. 1049 
Received for all accounts 1050 

United States Government— 
Bank investments in 1355,1400 
Eligible for securing national-bank circulation 1355 
Liberty loans, etc., owned and held by banks 1450 
Owned by national banks 1282,1285 

'' Securities companies'' as adjuncts to national banks 1223 
Seed-grain loans to farmers (see also Federal Farni Loan System) 190 
Seigniorage, fiscal year 1920 , 977 
Semiannual duty collected from national banks, by years 949 
Serbia, production of silver 1042 
Seven-thirty notes issued, redeemed, and outstanding 950 
Shipments of currency from Washington 889 
Shrinkage in values estimated at billions 1177 
Siam, coinage by United States for 980 
Siberia, production of gold. (See Russia.) 
Silver (see also Gold and silver): 

Bullion acquired by the United States . 964 
Bullion and coin, stock of United States 965,1028,1031 
BuUion in mints and assay offices 965,1028 
Bullion value of silver dollar since 1837 1035 
Circulation of, by months 909 
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Silver—Continued. Page. 
Commercial ratio to gold since 1687 1034 
Deposits and purchases, fiscal year 1920 1006 
Deposits since 1885 1009 
Estimated stock of, by months 909 
Exports and imports of 1184 
Foreign bullion and coin, deposits of 980 
Mints and assay offices, holdings of, June 30, 1920 901 
Operations— 

Mints and assay offices, at 964 
Refining and coining, quanti ty used in 986 
Under Pit tman Act, fiscal year 1920 182, 595, 962, 964 

Orient, exported to, November, 1919, to May, 1920 , 596 
Price— 

London and New York, fiscal year 1920 .- 962 
London, since 1833 1033 
Record-breaking rise 595 

Purchased, fiscal year 1920 964 
Recoinage of 889 
Sale of, to mint, regulations governing (Exhibits 80, 81) 538, 543 
Statements by Director of the Mint on purchases of. May 16,1920, June 17, 

1920 (Exhibits 80-A, 80-B). 540 
Stock and distribution of 873,909 
Treasury, amount in, by months 909 
Treasury notes, held against, by months 936 
Treasury offices, holdings of, June 30, 1920 : 900 
World's production, by countries ..,. 1042 

Silver and gold {see also Gold and silver): 
Coinage of United States— 

Fine ounces and values since 1873 1012 
Fiscal year 1920 964, 979 
For other countries 964, 979 
Mints 1011,1014 
Since 1792, authority for, etc 1010 

• Product of the world, by countries 1042 
Stock in United States 965,1028,1031 
Stock in United States since 1873 1030 
Used in the industrial arts in United States 965 

Silver certificates: 
Amount and distribution of 873 
Average life of. . 880 
Changes in denominations of 878 
Circulation of, by months ^ 917 
Denominations of, issued, redeemed, and outstanding 931, 935 
Outstanding, by months 917 
Redemption of 1367 
Treasury, amount in, by months 917 
Treasury offices, holdings of, June 30, 1920 900 

Silver dollars: 
Bullion value of, since 1837 1035 
Converted to subsidiary coin 962 
Issue of Federal reserve notes authorized to prevent currency contraction. 1367 
Melted and sold 1367 
Melted for subsidiary coin under Pit tman Act 595 

Sinkingfund, cumulative: 
Annual appropriation for, derivation of 113 
Purchases for 114 
Purpose for which intended 25 
Scope and operation of 114 
Statement by Secretary of Treasury regarding purchases for. 108 

Soldiers' and sailors' civil relief act and bonds 204 
Soldiers' bonus: 

Burden of taxation increased by 28 
Testimony regarding, before Ways and Means Committee, by Secretary 

Houston and Assistant Secretary Leffingwell 362 
Views of Treasury regarding. 102 

Solicitor of Internal Revenue 1512 
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Solicitor's Office, Internal Revenue Bureau: Page. 
Administrative Division 1514 
Civil Division 1513,1515 
Conference committee 1514 
Docket, court cases installed in 1515 
Duties of 1513 
Interpretative Divisions I and II 1513 
Penal Division 1514 

South America, production of gold and silver 1042 
South Australia, production of gold - 1043 
Space problems of the Treasury Department. J 253 
Spain, production of silver 1043 
Special and niiscellaneous commodities, taxes collected on sales of 604 
Special certificates of indebtedness paid, canceled, and retired during fiscal 

year 1920...... : : 1074 
Special depositaries (see also Deposits of Government funds) 174, 940 
Specie and certificates, gold and silver, amount held by national banks 1328 
Spirits, distilled: 

Produced, withdrawn, and remaining in bond 1509' 
Summary of production 1480 

Stamp sales for parcel-post packages, summary, receipts 1480' 
Stamps, internal-revenue 1517 
Standard silver dollars: 

Amount in Treasury, by months 909-
Circulation of, by months 909' 
Mints and assay offices, holdings of, June 30, 1920 901 
Stock of, by months 909' 
Treasury notes held against, by months 936 
Treasury offices, holdings of, June 30, 1920 900-

Standardization of by-laws recommended .' 1232 
State and municipal bonds, income from 38 
State banks: 

Deposits, classified 1403 
Failures of, by States, in 1920 1196 
National banks, compared with 1195,1197,1417 
Source of information on condition of " 1403 
Summary, principal items of resources and liabilities 1402* 

State bonds and stocks owned by United States 717 
State quarantine stations 214̂  
Statements: 

Certificates of indebtedness— 
December 3, 1919, result of subscriptions 10 
December 30, 1919, offering announced and plans explained 11 
January 12, 1920, summary of general situation as to 12" 
February 10 and 12, 1920, outstanding on 13 
April 12, 1920, current requirements of Government necessitating new 

oifeiing of , : 15' 
Credit situation in United States, October 17, 1920, by Federal Reserve 

Board 96 
Domestic credit situation. Federal Reserve Board on :. 96-
Government's financial position, summary of, July 26, 1920 17 
Government's immediate financial requirements, summary of, October 8, 

1920 21 
- Interest rates by New York banks 1247" 

Liberty bonds— 
Exchange of temporary for permanent, March 23, 1920 ' 136-
Market prices of, and Victory notes. May 20, 1920. 123-
Warning to owners of, against unscrupulous stock promoters, Novem­

ber 28,. 1919 177 
. Preliminary, of the public debt, October 31, 192,0 (Exhibit 22)..... 323 

Public debt, on June 30, 1920 (Exhibit 21).., 315 
Purchase of American securities held in Europe, February 12, 1920 77 
Sale, foreign securities, in United States, Januarv 24, 1920. 79-
Savings securities of 1920, December 22, 1919 142 
Silver, purchases of, by Director of Mint, May 16, 1920, June 17, 1920 

(Exhibits 80-A, 80-B) : 540 
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statements—^^Continued. 
War Finance Corporation— . . Page. 

Condition as of November 15, 1920 (Exhibit 76) 515 
Suspension of activities. May 10, 1920 149 

"Your Liberty Bond," May, 1920, by Savings Division 124 
States bonds held in trust ,. 892 
Stationery, expenditures for 720 
Statistical statements, Register of the Treasury: 

1918 : 1131-1144 
1919 , 1146-1170 

Status of work in Register's Office 1053 
Steel, iron, and coal, efforts to maintain excessive p ro f i t s . . . : 1176 
Sterling exchange rates reported by Commercial and Financial Chronicle, 

monthly .' 1448 
Stock, metallic, of United States on June 30, since 1915 1028 
Stock of coin and bullion in United States 598, 965,1028,1031 
Stock of gold and silver in United States since 1873, by fiscal years 1030 
Stock of gold in the United States: 

Calendar years 1032 
Fiscal years since 1873 1030 

Stock of metallic and paper money 1029,1031 
Stock of money in United States : . . 1192 
Stock savings banks: 

Bond investments of 1408 
Depositors and deposits in, 1919-20 , ! 1407 
Deposits, classified 1408 
Summary, principal items, resources and liabilities of 1408 

Stocks: . 
Investments in, by national banks 1282,1285 
Monetary, of principal world countries— 

1918 1038 
1919 - 1040 

Subsidiary silver coin: 
Amount in Treasury, by months : 909 
Circulation of, by months 909 
Estimated stock of, by months 909 , 
Mints and assay offices, holdings of, June 30, 1920 : 900 
Recoinage oL : 889 
Stock and distribution of 873, 909 
Treasury offices, holdings of, June 30, 1920 ^ 900 

Assets and liabilities of, June 30, 1920 . . . . . . 900 
Discontinuance of— 

Act of May 29, 1920, providing for 167 
Establishments closed up to November 15, 1920— 

Boston, Circular No. 209 (Exhibit 77) 521 
Chicago, Circular No. 210 (Exhibit 78) 522 

Reasons for. I 167 
Short history of ! 167 

Summaries: 
Collections, internal-revenue taxes 1480 
Distilled spirits, production of 1480 
National-bank associations chartered, by States, and paid-in capital 1344 
Postal savings business during year 1432 
PrincipaLassets and liabilities of all reporting banks, June 30, 1920 1420 
Principal items, resources and liabilities of State banks 1402 
Principal items, resources and liabilities of stock savings banks 1408 
Private banks, condition of 1412 

Supervising Architect: 
Abstract of. report=of 651 
Contracts completed, awarded, and in force by office of 652 
Functions of 231 
Transfer of office. - . . - - - -• 248 

Supervising tea examiner's report, recapitulation 650 
Surety bonds, officers of banks to give; legislation recommended by compti'oller. 1232 
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Surplus: ^ Page. 
Bullion and wastage, in ounces 986 
National banks, capital, and undivided profits, diagrams showing growth 

of : - Face 1172 
Surrender, series 1919, war-savings securities held by agents and sales stations 

(Exhibit 72) 507 
Surtaxes, on. income: 

Operation and effect of 36 
Reduction of, on income saved and reinvested 33 

Suspended building operations 230 
Sweden, production of gold and silver 1043 
Sweep cellar operations 992 
Sweeps, loss on sale of 993 

T . • 

Tables accompanying the report on the finances:^ 
Bonds and other obligations received and issued duiing fiscal year 1920 

(Table J) 791 
Circulation, coin and paper, from 1860 to 1920, with amount per capita 

(Table K) 794 
Customs districts and ports— 

Business of, fiscal year 1920 (Table M) 797 
Total entries of merchandise, receipts, and expenses, fiscal year 1920 

(Table N) 848 
General fund, balance in, by fiscal years, 1843 to 1920 (Table G). 776 
Internal and customs receipts and expenses of collecting, 1858 to 1920 

(Table I) , . . - . 789 
Internal Revenue Service, collections, expenses, and average number of 

employees, fiscal year 1920 (Table L) 795 
Loans and Treasury notes, issue and redemption of, fiscal year 1920 

(Table D). 764 
Public d e b t -

Analysis of principal, interest-bearing, 1856 to 1920 (Table C) 762 
Outstanding principal of, by years, 1856 to 1920 (Table B) :. 760 
Outstanding principal of, June 30, 1920 (Table A). ^ : 731 

Receipts and disbursements—• 
By fiscal years, 1789 to 1920 (Table H) 777 
Ordinary— 

By months, July, 1896, to June, 1920 (Table F) 767 
Exclusive of postal, 1840 to 1920, and per capita (Table E) 765 

Taiwan (Formosa), production of gold and silver 1043 
Tasmania, production of gold and silver 1043 
Taxation: 

Additional sources of revenue 27, 44 
Administrative amendments 46 
Claims and assessments, final determination and settlement of t 30 
Consumption taxes 43 
Corporation-profits tax 39,42 
Excess-profits tax 29, 32, 38 
Excise taxes 43 
Farm-loan bonds, exemption from 188 
Income and profits taxes, simplification of ..̂  29 
Letter, March 17,1920, to chairman Ways and Means Committee, regarding 

changes in revenue law 29 
Letter, May 18,1920, to chairman Ways and Means Committee, regarding.. 27 
Liberty bonds and Victory notes— 

Exemptions from 46 
Simplification of exemptions 31 

Limitation on time for bringing suit for collection of taxes 31 
Loss in revenue from decision in Eisner v. Macomber as to stock dividends. 35 
Luxury taxes 43 
Personal-service corporations 34 
Regulations or Treasury decisions not retroactive 31 
Soldiers' bonus, taxation for benefit of 28,103 
State and rnunicipal bonds, income from 38 
Surtaxes on income— 

Operation and effect of 36 
Reduction of, on income saved and reinvested 33 
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Taxes collected: ^ ' Page. 
Estate, capital-stock, and child-labor tax laws, under .- 1488 
Income and profits 1480 
Internal-revenue 1480 
Sales, special and miscellaneous commodities, occupations and dues . . 604 

Tax-free alcohol 1508 
Tea inspections by Customs Division 647 
Technical cases, audit of, income-tax 1485 
Technical Division, Income Tax Unit, difficult cases handled by 1485 
Technology, Division of. Internal Revenue: 

Chemical work of 1507 
Functions of .' 1506 
Industrial and denatured alcohol : 1508 
Nonbeverage alcohol...: 1507 
Tax-free alcohol • 1508 

Terms and conditions of issue, 1920 savings certificates (Exhibit 65) 468 
Tin purchased for minor coinage 983 
Title of national banks: 

Changes in 1347,1348 
Words "Trust Company" in 1245 

Tobacco: 
General transactions in. 1494 
Perique 1496 
Summary of production 1480 

Trade, foreign (see also Foreign trade) 75 
Training classes for internal-revenue employees 1518 
Transactions: 

Clearing-house associations 1448 
Liberty^bonds, in .* 132 
New York clearing house 1449 

Transfer of— 
Coast Guard to Navy Department 221, 700 
Funds for deposits in New York 888 
General Supply Committee to another department suggested 248 
Public Health Service to another department 247 
State quarantine stations to Public Health Service 214 

Transportation act, 1920 (see also Railroads): 
Payments to carriers provided in 155 
Section 204— 

Certificates received from Interstate Commerce Commission under 155 
Decision by Comptroller of the Treasury on 156 
Exhibit 34 355 

Section 209— 
Certificates received from Interstate Comm.erce Commission under 158 
Decision by Comptroller of the Treasury on 162 
Exhibit 34 .- 355 

Section 210— ' 
Certificates received from Interstate Commerce Commission under 166 
Exhibit 34 355 

Transvaal, Cape Colony, and Natal, production of gold and silver 1043 
Treasurer of the United States: 

Abstract of report of. -581 
Checking accounts of Government corporations and Railroad Administra­

tio n with - 236 
Report of. •- : 857 

Treasmy certificates of indebtedness (see also Certificates of indebtedness): 
Financial operations of Government in 7 
Redeemed 1048 

Treasury employees: 
Number of 250 
Salaries, readjustment of 244 

Treasmy notes issued and redeemed, fiscal year 1920 (Table D) 764 
Treasury notes of 18.90: 

Amount and distribution of 873 
Average life of 880 
Circulation of, by months 913 
Denominations of, issued, redeemed, and outstanding, by years 929 
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Treasury notes of 1890—Continued. Page. 
Issued, redeemed, and outstanding 935 
Outstanding, by months. J 913 
Redeemed in gold, by months 935 
Redeemed in.gold, by years .' 935 
Redeemed in silver, and retired 936 
Silver in Treasury purchased by, monthly '. 936 

. Treasury, amount in, by months. .'... 913 
Treasury offices, holdings of, June 30, 1920 900 

Treasury offices, assets and liabilities of, June 30, 1920 900 
Treasury organization.: 

Accounting offices . 243 
Activities which could appropriately be transferred .elsewhere 247 
Audit of Army foreign accounts 244 
Changes and improvements in, during year 239 
Commissioner of Accounts and Deposits . 242 
Commissioner of the Public Debt. 240 
Comptroller of the Treasury, chief accounting ofiicer of Government.. 243 
Deposits, creation of Division of 242 
General Supply Committee, transfer from Treasury Department, propriety 

of 248 
Loans and Currency, Division of, activities in connection with Govern­

ment securities 240 
Personnel and number of employees (see also Personnel of the Treasury 

Department) 249 
Prohibition Unit of Internal Revenue Bureau, transfer from Treasmy 

Department advocated 248 
Public Debt Accounts and Audit, Division of 241 
Public Health Service, transfer from Treasury Department- advocated 247 
Register of the Treasury, Office of, activities in connection with Govern­

ment securities 240 
Salaries, need for readjustment of 244 
Supervising Architect, Office of, transfer from Treasury Department 

advocated 248 
Undersecretary of the Treasury 245 
War Risk Insmance, Bureau of, transfer from Treasury Department advo­

cated • 247 
Treasury savings certificates. (See Savings secm-ities. Government.) 
Trust companies and banks in District of Columbia. 1240 
*'Trust Company," use of, in title of national bank 1245 
Trust funds: 

Amount of and changes in 863, 892 
District of Columbia. 892 
Held for redemption of notes and certificates 863 

Turkey, production of silver.,." 1043 
Turn in the tide of industrial affairs 1173 

U. 
Uncovered moneys, amount of, June 30, 1920 857 
Undersecretary of the Treasury. 245 
Unissued United States, coupons detached from outgoing Liberty loan bonds in 

adjustment of interest and forwarded to Register of the Treasmy for credit, 
fiscal year 1920: 

By Division of Loans and Currency 1119,1120 
By Division of Loans and Ourrency and Federal reserve banks 1122 
By Federal reserve banks 1121 

United States: 
Building and loan associations in 1442 
Coinage— 

Fiscal year 1920 979 
Mints and denominations, by, since 1793 1014 
Ounces and value, since 1873 1012 
Since 1792, authority for, etc : 1010 

Deposits in national banks 1288 
Industrial consumption, of gold and silver in : 965 
Population of, by States, 1920 (app oximate) 1423 
Production of gold and silver 1042 
Stock of money in 1192 
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United States bonds: Page. 
Amount and class, available to secure national-bank circulation 1355 
Interest-bearing debt of the United States...*. , 1360 
Market quotations on'.*. : 1360 
Price and investment value of " 1360 
Received, in United States court, fiscal year 1920, for donations, conscience 

fund, forfeited recognizance, etc 1070 
United States bonds and certificates of indebtedness in bearer form., receivea 

from Federal reserve banks and Loans and Currency Division, audited and 
filed for credit to fiscal agency accounts, fiscal year 1920: 

According to accounts credited 1094-1097 
According to fiscal agents 1098,1099 
ShoAving loans, denominations, pieces, and-amounts 1100-1103 

United States bonds and notes: 
Purchased by the Secretaiy— 

During fiscal 3^ear 1920, and retired, under act September 24, 1917, 
amended by act April 4, 1918 ' 1068 

Under act September 24, 1917, amended by act April 4, 1918, reported 
^ by fiscal years 1918, 1919, 1920 1069 

^ Received for estate and inheritance taxes— 
Duiing fiscal year 1920, under act September 24, 1917, amended bv act 

April 4, 1918 .\ . - - 1071 
.Fiscal years, to June 30, 1920 - -. 1072 

United States certificates of indebtedness paid, canceled, and retired during 
fiscal year 1920 1072 

United States coupons redeemed: 
According to original paying agencies, fiscal year 1920 1116 
Comparative statement, fiscal years 1917, 1918, 1919, 1920, and totals re-
. deemed December 15, 1917, to June 30, 1920 1117,1118 

United States Government securities: 
Bank investments in , 1355,1400 
Eligible as security for national-bank circulation 1355 
Liberty loans, Victory notes, and certificates of indebtedness owned and 

held by banks : 1450 
_ Owned by national banks 1282,1285 

United States Government, securities owned by 106 
United States Grain Corporation: 

Act authorizing selling of flour for relief purposes 96 
Foreign obligations received by 96 
Stock retired 104 

United States matured bonds and other obligations redeemed during fiscal year 
1920 1067 

United States notes: 
Amount and distiibution of 873 
Amount in Treasury, by months 913 
Average life of 880 
Changes in denominations of 876 
Circulation of, by months 913 
Denominations of, issued, redeemed, and outstanding, by years 927 
Issued, redeemed, and outstanding , 935 
Outstanding, by months 913 
P.edeemed in gold, by months 935 
Redeemed in gold, by years 935 
Treasuiy offices, holdings of, June 30, 1920 900 

United States paid coupons received by Register from Treasurer: 
Audited and filed, fiscal year 1920, by calendar months and loans 1111-1113 
Grouped by loans and denominations of bonds, fiscalyear 1920 1114,1115 

United States paper currency: 
Held in reserve vault 882 
Increase in sniall denominations of 878 
Pieces of, outstanding 879 

United States Postal Savings System: 
Assets and liabilities of, compared ^ 1431,1434 
Summary, bŷ  States, of business'during year 1432 

United States registered bonds received from Division of Loans and Currency 
by Register's office, audited and filed, fiscal year 1920 1123 

13799—PI 1920 101 
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United States securities issued, retired, and outstanding at close of fiscal years 
1918, 1919, and 1920, and totals for period, April 6, 1917, to June 30, 1920, in­
clusive > • • 1057-1065 

United States securities prepared by Bureau of Engraving and- Printing and 
delivered to Division of Loans and Currency for issue, fi_scal year 1 9 2 0 . . . . . . 1066 

United States thrift stamps received for donation and redemption, by months, 
during fiscal vear 1920 1091 

United States Treasuiy savings certificates received for redemption, by months 
and series, fiscal year 19.20 1090 

United States Treasury savings certificates, war-savings certificates, war-savings 
stamps, and thrift stam.ps received from Federal reserve banks, postmasters, 
and Treasurer of United States, for audit and credit, fiscal year 1920. 1108 

United States war-savings certificates: 
Received for redemption, by. month and series, during fiscal year 1920 1087 
Redeemed, fiscal year 1920, according to State or Territory in which orig­

inally presented for redemption ". 1089 
Redeemed, fiscal year 1920, divided into registered and nonregistered 

groups 1 1088 
Uruguay, production of gold 1042 
Usurers, recommendation for suits against •. 1230 
Usury, what constitutes, court decision on 1244 

V. 

Vain efforts to maintain excessive profits 1176 
Value: 

Bullion in silver dollar since 1837 1035 
. Coins, foreign 1035,1036 
Internal-revenue stamps returned 1518 
Real estate owned by national banks 1186 

Vault account of national-bank cu-culation 1359 
Venezuela, production of gold 1042 
Vessels and stations, Coast Guard 224, 697, 698 
Victoria, production of gold 1043 
Victory notes. (6'ee Liberty bonds and Victory notes.) 
Violations of law: 

Convictions for criminal 1241 
Harrison narcotic law, suits and penalties for 1510 
Legislation recommended by Comptroller of Currency regarding > 1230 

Visitors to the mints 997 
Voluntary liquidation of national banks: 

Number and capital of— 
Associations annually in, 1863-1920 1332 
Banks placed in, during year 1329,1333,1354 

W. 

War, cost of 104 
War debt, program for reth'ement of (see also Public debt of the United States). 22 
War Finance Corporation: 

Condition as of November 15, 1920 " 153 
Government securities owned by 153 
Loans outstanding as of November 15, 1920 (Exhibit 76) 515 
Opinion of the Attorney General, dated May 10, 1920, as to suspension of 

loans 150 
Resolution of board of directors, May 10, 1920, suspending activities 149 
Resumption of activities advocated 4 
Statement of May 10, 1920, announcing suspension of the corporation's 

activities 149 
Status of, at date of report 147 
Suspension of active operations 148 

War paper, percentage to total bills held by Federal reserve banks 1370 
War Risk Insurance: 

Abstract of report of Director 605 
Administration by bureau of school-teachers' retirement act, before trans­

fer to District Government 641 

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



INDEX. 1 6 0 3 

War Risk Insurance—Contiaued. • Page. 
Administrative Division. 636 
Allotment and Allowance Division, work of 621 
Allotments and family allowances, military and naval 201 
Amendment to war-risk insurance act (Exhibit 85) 198, 550 
Compensation.and Insurance Claims.Division 611 
Compensation, military and naval 198 
Finance Division .' 635 
Insurance— '' 

Marine and seamen's : 201 
Military and naval ' 198 
Operations, summary of 199 
United States Government life, term insurance converted into 199, 608 

Insurance Division, work of u 605 
Liaison Division 640 
Legal Division, organization and work of 633 
Marine and Seamen's Division, work of 625 
Medical Division : . . 202, 628 
Personnel Di^dsion • 637 
Personnel, solution of problems connected with 203 
Policies, approved, six plans for. 610 
Receipts and Disbursements Division 637 
Reinstatements 606 
Suggested transfer elsewhere 247 
United States Government life— 

Premiums compared with awards 616 
Summary of operations in 199 
Term insurance converted into 199, 608 

Work accomplished by bureau, and progress made, during year 197 
Warrants and checks: 

Outstanding, on Treasury offices, June 30, 1920 902 
Total outstanding, June 30, 1919, and June 30, 1920 903 

War-savings certificates (see also Savings securities. Government): 
Further regulations regarding (Exhibit 74) 513 
Redeemed ' 1048 

War-savings stamps. {See Savings securities. Government.) 
Wastage and loss on sale of sweeps at mints and assay offices 993 
Wastage and surplus of bullion, in ounces 986 
Wealth and credit: 

Balances, huge, of United States abroad 1182-1184 
Economic conditions in United States and Japan compared 1173 

Wearing apparel, taxes collected on sales of , 604 
West Africa, gold output 1043 
Western Australia, production of gold 1043 
Wide and important range of industries covered by sales taxes 1493 
Wines and cordials 1512 
Winter cruising"by Coast Guard vessels 218, 691 
Women's organizations for popularizing Government securities 141 
Work: 

Accomplished by Coast Guard SerAdce during year 689 
Government refineries .• 963, 988 
Laboratory, Bureau of the Mint ' 998 
Minor assay offices 997 
Status of, in Register's Office 1053 

World: 
Coins, changes in value of 1035,1036 

. Conditions subsequent to armistice 1173 
Gold in, reported and estimated 1193 
Monetary stocks of principal countries 1038-1041 
Principal countries of— 

Population 1446 
Savings banks, depositors and deposits : 1446 

Production— 
Gold and silver, by countries, 1918 and 1919 1042 
Gold and silver, since discovery of America 1044 
Gold and silver, since 1860, ounces and value 1046 
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World War: Page. 
Cost of : . - . - - 104 
Deflation worldwide 1177 
Inflation, with reduced production, causing hard times 1180' 
New advance, paving way for 1181 
Remedies for ills; pathway to prosperity 1179-
Retrospect and outlook at home and abroad 1172' 
Shrinkage in values estimated 1177 

: Turn of tide 1173 
Vain efforts to maintain excessive profits 1176 

Y. 

Yearly increase or decrease in national-bank circulation 1358 

Z. 

Zinc, etc., purchased for use in minor coinage — , . . . . . . 983̂  

o 
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