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Statement showing the amounts of Gold and Silver Coins and Certaﬂcates, nited States
JV‘afe.s- and National Bn,n?c .?V'otes, in czrcula.non March 1, 1 8

INT IN CIRCU- | A2 N CIR-
GENERAL STOCK, AMOUNT IN CIRCU- | AMOUNT IN CIR

=2 S8 IN TREASURY. LATION CULATION
| COINED OR ISSUED. | Mamcnm 1, 1894, MARCH 1, 1893
GOId COIM.reeeereenensnmnasesssansses 8603, 860, 188 00 £107, 029, 805 00 £496, 830, 383 00 $100, 817,138 00
Standard Silver Doll.u'*i. sEsxsNa 419,332, 777 00 364, 758, 231 00 54,574,546 00 60, 432,090 00
Subsidiary Silver........ccoveiian 76, 516, 800 00 16, 594, 888 00 59, 921,912 00 64,021, K38 00
Gold Cortificates....ooeevvreeverenne. 71,042,219 00 106, 490 00 70, 935,729 00 114,358,720 00
Silver (&‘Illlltdl('.‘i vy ; 338, 061, 50+ 00 6, 94‘_,257 00 331,119, 247 00 321,279,132 00
Treas'y Notes, ActJuly 14, 1590.. 153, 001, 184 00 11,962, 418 00 141, 038, 766 00 126,447,613 00
United States NoteS......... vuvene 346, 681,016 00 | 53, 070,488 00 293, 610, 528 00 314,174,742 W0
Cur'y Cert’t’s, Act June 8, 1872.. 47, 80 1,000 007 |o5sissisnsesnyeratsasaisizas 47, 805, 000 00 1920, 000 20
National Bank Notes................ 207, 479, 520 00 | 12,610,479 00 194, 839, 041 00 100, 544,200, 00
1 : _—1_‘-_
TOTALS c.vcuvrnsrcremncnens| 2y 263, 780,208 00 | 573,103, 056 00 1,690, 675,152 00 | 1,599, 655, 542 00

Popnlahon of the United States March 1, 1894, estimated at 67,910,000; circulation per mplta, $24.90.

Comparative Statement showing the changdes in C’h*culution durmd I'ebruar J, 1894

IN CIRCULATION IN CIRCULATION

| FEBRUARY 1, 1804,  MARCH 1, 1894. DECREASE. | INCREASE.

GOl COIM crerervrrerirsrereesrersecreenn] 8327, 357,916 00 $496, 530, 383 00 | £30, 527,533 00 |.cveeviverererense « o

Standard Silver DolIars......coe.« .. b3, 735, 720 00 51,574,546 00 210 15 0y e d” St 1 SRR E o T
Subsidiary Silver......c.cceceviiinnnnes 5| 61, 108, 700 00 59,921,912 00 1 ihii, 788 0{} ........ AT T
Gold Certifieates...coovveiiiierniiiinnnn 77,015,419 00 70,935, 729 00 b 079, 690 00 | Y iy
Silver Certificates......c.ccccoavivcnines 330, 161, 308 00 331,119,247 00 ... ¥ ‘]57,!)39 00
Treasury Notes, Act Jnl) 14 1590.. 150, 755,402 00 141, 038, 766 00 9, Tlli, 86 00 | s
United States Notes .. 299, 378, 826 00 203, 610, 528 00 8, 768, 208 00 |.ciiecvisinnsernurivsane
Cur’y Cert'f’s, Act JuueS 1872... 44, 935, 000 00 AT B0 00800 |5 sueiins. ssma, rasiosve 2, 870, 000 00
National Bank Notes .....ccovvveneenen 193, 335, 220 00 104, 839041000 .. nvsnnvensiansnsion 1,503,821 00
TOTALS...cvereeeesseen soveen e, 1,739,783,511 00 1,690,675,152 00 54,440,119 00 5,331, 760 00
eE (BOTOASE ic1nssons e nasssnsnerprsrvarnsnyuensnssmssstsions Fasons e Te e T C T T T $49, 108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during February,

1894.
IN TREASURY IN TREASURY e S, A% oA
| FEBRUARY1,1894.  MaRcH 1, 1894, DECREASE. | USCNBARS

Gold (.om £65, 490, 319 00 £107, 029,805 00 ....covnrinerens e .e. 841,539,486 00
Standard Silver Dollars..........oeueee 363, 597, 057 00 364, 75H ,...il L A 1,161,174 00
Subsidiary Silver..... 1.; EH.’,SI: 00 16, 594, 858 00 | coviers sessernensens o 662, 041 00
Treasury Notes, Act .]ul,) 14, lb.JU 2,315,506 00 1],962,4]8 Q0 s v Svivay vy 9, 646,912 00
United States NoteS..ooeeverereerseenss 4:,.50.!, 190 00 53,070,488 00/, .voeevrenne crvnnsencss 5, 768, 298 00
National Bank NOtES ....coueerereeren 14, 526, 887 00 12, 640,479 00 l 886, 408 B IR AR
509, 164, 806 00 | 566, 056, 300 00 |.iecu-veverisossrrsvares 58, 777,911 00
Gold Bullion...... cccxerasscnssnsnsvssenss 77,175,275 00 70, 432, 992 00 8,142 283 00 liis cnanviiaana
Bilver Ballion ccacvvirani vessinem iauins 127, 215,171 00 127, 210,957 100 |.iols cvsisssansaassanin 1, 786 00
SPOTAYR oy cosvisvvainsiaisnsdgnvacan 713, 5535, 252 00 763, 706, 258 00 8, 628, 691 00 58, 779, 697 00

e L e ol [T SIS e SR 111 103 006 00
Gold Certificates held in c:usll ............ £106,490 00.........Increase since I‘ebruary 1, 1804. ..... 3!8, 140 00
Silver Certificates held in eash........... G, 942, 257 00.........Increase since F broary 1, 1894. ... 184, 061 00
Currency Certificates held in cash........... veeer sreseessseenesenenectlecrease since February 1, 1894....... 40, 000 00

TRrREASURY DEPARTMENT, -
. Secretary’s O, (Ed. 3-2-'94—2,400.) T. B
. A Division nim
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2l Aealiet ¥ < " g e
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Statement showing the amounts of Gold and Silver Coins and Certificates, United States
N oles, an,d Mrthmﬁ Danlk Notes, in urcuia&on M m'(,h, 1, 1894.

| AMOU.\T IN CIRCU- A\I()U\T IN CIR-
IN TREASURY. LATION CULATION
Marcu 1, 1894, MARCH 1, 1893.

GENERAL STOCK,
CoINED or ISSUED.

Gold Coin.. A s 603, 860, 188 00 8107, 029, 805 00 £496, 830, 383 00 £409,817, 138 00
Standard Silver Dollars... 419, 3: l‘_', 77 00 364, 758, 231 00 54, 574, 546 00 60, 432, 090 00
Subsidiary Silver.......cccceceeene.. 76, 516, 800 00 16, H94, 888 00 59,921,912 00 64,021,838 00
Gold ('vrtiIic-:un:-t...................... 71,042,219 00 10G, 490 00 70, 'lh, 29 00 114,388, 729 00
Silver Certificates ... ....coovvenen. 338, 061, 504 00 6, 942, 257 00 331, 119, 247 00 321,279,132 00
Treas'y Notes, ActJuly 14, 1590, 153,001, 181 00 11,962,418 00 14-|, 038, 766 00 126, 447, 613 00

Tnited States Not es,, e 346, 681, 016G 00 | 53, 070,488 00 203, 610,528 00 | 314, 174,742 00
Cur'y Cert't’s, A(-lJuneh 1872. 41,800,000 00 L c.iiooiisaiiaisinis e 47, 805, 000 00 19, 20, 1081.00.
National Bank Notes... 207, 479, 520 00 12, 610,479 00 194, 839, 041 00 160, 644,200 00

' ]

TOTALS .coovvveiinvaiccnens, 2, 263,780,208 00 | 573,105,056 00 1,690, 675,152 00 | 1,599, 655, 542 00

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Comparative Statement showing the changes in Circulation durmd Fobrum J, 1894

IN CIRCULATION IN CirCULATION

| FEBRUARY 1, 1894, MarcH 1, 1894, DECREASE. | INCREASE,
S0 Tl 8055 3 R R Sd"",.‘ 57,916 00 $406, 830, 383 00 | $30,527,533 00 |..overienrerrennn s on
Standard Silver Dollars............. ... B3, T35, 720 00 514,574,546 00 j 0 1 g B N o ) SR e v
Subsidiary btl\(‘l 61, 108, 700 00 59,921,912 00 Es ISli, 788 00 ... S e
Gold Certiitntes......coeiiviesisiiiaie 77,015,419 00 70,935, 729 00 6, 079,690 00 |...... A
Silver Certilicates.. 330, 161, 308 00 Sl ATR 2T 00 Lo i 57,939 00
Treasnry Notes, Act Jul5 14 wm 150, 755, 402 00 141, 038, 766 00 1 P o 2 1 42 0 SO e MG

United States NoteS ........cu. eoue... 209, 378, 826 00 293,610,528 00 = 5,768,298 00 |.............. A
Cur’y Cert’f’s, Act June 8, 1872..... 44, 935, 000 00 47, 805, 000 00 L DA 2, 870, 000 00
National Bank Notes ............evnnnes l)i, Jin, 220 00 194, 839, 041 00 L..ociiviaiiineveivnnss 1,503, 821 00
TOTALS........ s e e 1,739, 783,511 00 1,690,675, 152 00 54,440,119 00 5,331, 760 00

Net decrease............ coiviiis siiiininniiiinsninninnins sriesniessiniesimessesss sssesssessensse $49, 108, 359 00
Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

IN TREASURY IN TREASURY

' FEBRUARY 1,1894,  MARCH 1, 1894. DECERABN. LICRRAEN,

() § B B e A e e DI £65,490, 319 00 $107,.029, B0B 00 ... covconcursmnmiinaess $41, 539, 486 00
Standard Silver 1)0”.!1"4 363, 597, 057 00 361, 768,231 00 |....ovcvivniivuiisiion s 1,161,174 00
Subsidiary Silver.......... 15, 932, 847 00 105 OO 838 0 | ocaveimommsnebngamsmnns 662, 041 00
Treasury Notes, Act Jnl_y l~l “1890.. 2, 315, 506 00 11, 962, 418 00 ..... ey ddvesrs ieras 9, 646,912 00
United States Notes............ NS HA 47,302, 190 00 53,070,488 00 ......... 5, 768, 298 00
National Bank NoteS.....covuvviininnnn, 14, 526, 887 00 12, G40, 479 00 S'sb 10800 ... Vi TNy

509, 164, 806 00 566, 056, 309 00 ....... veveie] 08 777,911 00

70,432,992 00 6,742, 283 00 ..o sorers
1:..:,...1(),.0; 00 |cises - R TR R 1 5 Jbb 00

GOl BOIIOD s vxeinmsivsinsuvsusiassine 77,175,275 00
silver Bulllon. .cvvvvic diameis o o 127, 215, 171 00

13,71 2 R R e 713,535, 252 00 763,706,258 00 8,628,691 00 58,779,697 00

L e L L T L T T e o S P S B R cirenianeeenn. %50, 151, 006 00
(:Olil Certificates held in cash...., $106, 490 00.........Increase since February 1, 182!4. 8'}8, 140 00
Silver Certificates held in l.lhll........... G, 942, 257 00......... Increase since February 1, 1894....... 184, 061 00
Currency Certificates held in cash........cccooee. viveivnrivnnns coanees.decrease sinee February 1, 1894....... 40, 000 00

TrEASURY DEPARTMENT,
Secretary's Ofjice,

(Ed. 3-2-'94—2,400.) 1. B,
Division of Loans and Currency.
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Statement showing the amounts of Gold and Silver Coins and Certificates, United States
N or'es a,n(l Nahonczl chk JV‘ oles, in ozrculm‘wn A arck 1.2 cSJ4

| AMOUNT IN CIRCU-  AMOUNT IN CIR-

GENERAL STOCK,

s IN TREASURY. LATION CULATION
Cotnen oB LssuED: MARCH 1, 1894, MaRci 1, 1893,
GOl COIM.orviirireeccnicivaeenneee 603,860,188 00 1 $107, 029, 805 00 £496, 830, 383 00 $109,817, 138 00
Standard Silver Dollars............ 419,332, 777 00 364, 758, 231 00 04, 574, 546 00 60, 432,090 00
thsi:li;ll‘)’ L] Uy N e 76, 5146, S00 00 16, 594, 888 00 59, 921,912 00 64,021,838 00
Gold Certifieates........covvnnn..... 71,042,219 00 106, 490 00 70,935, 729 00 114,389,729 00
Silver ( (‘lllfll"lil“l : 338, 061, 504 00 G, 942, 257 00 331, 119, 247 00 321,279,132 00
Treas'y Notes, Act .lnl3 14 1890.. L 153,001, 184 00 11, 962, 418 00 141, 038, mu 00 126,447,613 00
l:lll!l'll States Notes., e v 346, 681, 016 00 | 53,070,488 00 ‘7.}‘1 blll 28 00 314,174,742 00
Cur'y Cert' s, .\(tJum,b 1%..... 47, 805, 000 00 | ...... LY T 47, &(h (an 00 | 19, 250, 000 00
National Bank Notes.... 207,479, 520 00 12, mu 479 00 194, S:i!l, 041 00 | RSP, ks 0 )

: | *

TOTALS oveveriienereneeene 2,263,780,208 00 | 573,103,056 00 | 1,690, 675,152 00 | 1,509,655, 542 00

|
| |

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

T

(,um;)(um'w@ Statement showing Hae ck(mo'es in Circulation during T cbruary, 1894.

IN CIRCULATION IN CIRCULATION

FEBRUARY 1, 1894,  MaRrcH 1, 1894. DECREASE. | INCREASE.
Gold Coin....ce.uve.. 8527, 357, 916 00 8496, 830, 383 00 | 830,527,533 00 |..ccvvvnvnnnnen T
Standard Silver Dollars............ .. B3, T35, 720 00 51,574, 546 00 1,161,174 00 | seneeaes REes Baer
Subsidiary Silver........ G1, 108, 700 00 59,921,912 00 1 1‘\(!, 788 00 |
Gold Certifieates... 77,015,419 00 70,935, 729 00 (; 079, 690 00 I T
Silver (mtlli(-:llm Séasiery 330, 161, 308 00 L 0 BN G a1 | 957, 939 00
Treasury Notes, Act July 14 IS IU,. 150, 755, 402 00 141, 038, 766 00 0, T16, 636700 |iioioiinaise sniavins
United States Notes............ ...... : 299, 378, 826 00 203,610,528 00 5,768,298 00 |.ovvierirrierrses oo
Cur'y Cert'f’s, Act June 8, 1872..... 44, 935, 000 00 47,805,000 00 . ..o cern cns aennn 2, 870, (100 00
National Bank Notes ..... 193, 335, 220 00 194, 839, 041 00 ............ SR S 1, 503, 821 00

TOTALS...cocvveriionns vouves weee 1,739, 783,511 00 1,690,675,152 00 54,440,119 00 | 5,331,760 00

b it S [ RN T W SRR I e 1 S B T R e B - M 849 108, 359 00

(,ompmufive Statement of changes in Money and Bullion in Treasury during February,
1 8.94;

IN TREASURY IN TREASURY

| FEBRUARY 1, 1894. MarcH 1, 1894, DECREASE. INCREARE.

L A B0 L o e G A S 865, 490, 319 00 $107, 029,805 00 ...ocvenniinninan . B41,539, 486 00
Standard &1I\c-r Uoans ....... ) s 363, .1.1;,0.:; 00 3064, T.’:h, P I I e 1,161,174 00
Subsidiary Silver............ 15, 932, 847 00 | 10, D045 888 00| icciiviniainvivissvee 662, 041 00
Treasury Notes, Act July l-l lh'm 2, 315, 506 00 ll,!)li‘.’,418 L1, 13 Lo T e Yo Faeenen 9, 646,912 00
United States Notes.. 47, 502, 190 00 53,070,488 00  ..ccceeenr vevnvenenns 5, 768, 298 00
National Bank NOteS .....c.er..oseen 14, 526, 887 00 12, 640, 479 00 2 BEE O D0, aend verasnsares
_ 509, 164, 806 00 566,056,300 00 |..cv.ovnr.enmsessssns, 58, 777,911 00
A ITION .t vivn b s sanew i vrswnnrrnes 77,175,275 00 70,432,992 00 0 192, 283 0 licen exisnmsrsisinsvne
Silver Bullion.....civeceiie svesnsins oo o 127, 215, 171 00 127, 216,957 00 [vco cvvases e trre o~ l ;bG 00
PRI o e oiviio evinassmsnviivans 713, 555, 252 00 763,706,258 00 8,628,691 00 B8, 779,697 00

ROUANOPORBE. . cvssenisssnavessnasavinbsns ehiaaimsis sasssvessbes v seesak e s R e S s ey 00y 161,000::00
(rold (m'llhontm held in eash..., $106, 490 00.........Increase since I'chrualy 1, 1894. ..... 813 140 00
Silver Certificates held in cash........... G, 942, 257 00.........Inerease gince Febrnary 1, 1894, ..., lb-l 061 00
Currency Certificates held in cash..........cooent vivviiniiinn. . ..deerease gince February l 1894....... 40,000 00

TrEASURY DEPARTMENT,
Secretary’s Ojflice, (Ed. 3-2-'94—2,400.) T. B
Division of Loans and Currency.

Digitized for FRASER
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Statement showing the amounts of Gold and Silver Coins and Certificates, United States
N ofes and National Danlk N ofcs, in cirewlation March 1, 1894.

AMOUNT IN CIR-
CULATION

AMOUNT 1IN Gmcu-
| LATION
MarcH 1, 1894,

GENERAL STOCK,

CoINED or ISSUED, IN TREASURY.

B A e
Standard Silver Dollars............
Subsidiary Silver..........cco.uee.

2603, 860, 188 00 |

419, 3: L. 777 00
76,516, 800 00

$107, 029, 805 00
364, 758, 231 00
16, 594, 888 00

MArcH 1, 1893.

£496, 830, 383 00
54,574, 546 00
59,921,912 00

§409, 817,138 00
G0, 432, 0890 00
64,021, 838 00

Gold Certificates....oovevvnevnnnnnnn. 71,042,219 00 106G, 490 00 70,935, 729 00 114,388,720 00
Silver Certifieates ... cooveceesinnss 338, 061, 501 00 G, 42, 257 00 331, 119, 247 00 321,279,132 00

Treas'y Notes, AetJuly 14, 1890..
United States Notes..

153, 001, 184 00
346, 681, 016 00

11,962, 418 00
53,070, 488 00

124, 447, 613 00
S 174,742 0

141, 038, 766 00
293, 610, 528 00

Cur'y Cert’’s, Act Jlmeh -l'b... 47, 805, 000 00 | 47, 8035, 000 00 A E00. OO 00

National Bank Notes... e 207, 479, 520 00 | 12, 640,479 00 194, 839, 041 00 i b P
. +

TOTALS ..ocviorrerrcccnnee 2,263, 780,208 00 | 573,105,056 00 | ' 1,509, 655, 542 00

1,690, 675,152 00 |

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Compar{r{wc Statement showing f/cc chan d‘es in Circulation dwrmd Februar 1, 1894

IN CIRCULATION

IN CircULATION

FEBRUARY 1, 1894, MARCH 1, 1894, DECREASE. | I‘\CR‘EASE‘

Gold Coin....... e $.)_T, 357,916 00 $496, 830, 383 00 = £30, 527, 533 00 |Foassvnroniesis 5
Standard Silver I)n]I.IH. 53, 735, 720 00 ol,.)d,o&h 00 15361, 17400 |...coveresenans
Subsidiary Silver.............. i 61, 108, 700 00 59,921,912 00 1, 18, 788 00 f.crvosnrmveriiriines
Gold Certifieale8...uuununnnrnennnennenn. 77,015,419 00 70,935,729 00 6,079,690 00 |.......... s R
Silver Certificates.......... 330, 161, 308 00 1o h U B KT gt Y IO A ‘L‘)i’, 939 00
Treasury Notes, Act July 14, 1890.. 150, 755, 402 00 141,038, 766 00 9,716,636 00 .........

United States Notes .......vvees ..., . 209, 378, 826 00 293, 610, 528 00 B 788208 DO |cimmnsissionssimins
Cur’y Cert'f’s, Act June 8, 1872...., 44, 935, 000 00 47,805,000 00 L. ciivvs avicmsra ..,hu(l (iUU 00
National Bank Notes ........ ........... 193, 335, 220 00 194,839, 041 00 |.......coovveennnennnnee 1,503,821 00

TOTALS. ....veeneanisies 1,739,783,511 00 1,690,675,152 00 54,440,119 00 | 5,331, 760 00

ssssss swses

Net decrease............ S eARE e £49, 108, 359 00

B e SRS SNSRI I IR NSRS SRS ARSI a s saE RS s st e

Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

IN TREASURY
Marcn 1, 1894,

IN TREASURY

- FEBRUARY 1, 1894, INCREASE.

DECREASE.

J £65, 490, 319 00 £107, 029,805 00 ...............

Gold Coin .. 41, 539, 486 00

R sesasnans saans wew

Standard Silver I}ull.u's. ST 363, 597, 057 00 364, 758 ,..31 ¢, | PRSI 1,161,174 00
Subsidiary Silver.......... issiamRSanate 15,932, 847 00 lh,.: )4, 858 00 siee: dissisivninnss 662, 041 00
Treasury Notes, Act 11113 14, lh'm. 2,315,506 00 L1, QU2 R18 00 |onieien avvinaneions 9, (46,912 00
United States NoteS.eorrureerernenn. 47, 302, 190 00 53,070,488 00 | «.iocviiies ssvowviina 5, 768, 298 00
National Bank Notes .......e...ee.en 14, 526, 887 00 12, 640, 479 00 1, 886, 408 00 o kLT
509, 164, 806 00 566, 056, 309 00 ..oovvvursieerraenenn, 58,777,911 00
Gold Bullion..... «ivciieveeinennennenanne 77,175,275 00 70,432,992 00 6, a-l:.’, 283 00 Sevty RRsver e
Bilver Ballion:. .. cicinves sveisnns viies 1...,-10, 171 00 12., 216,987 00 |..ovv crevenssonsecens = 1, 786 00
s G e 713, 555,252 00 763, 706, 258 00 8, 628, 691 00 58, 779,697 00
INOU ITNOTCHE . v ne warrusmassresdsnsenessvinubns s vibamebus saesoRs 3o hs dhs oen e RE LR e A B as M) 151, 006 00
Gold Certificates held in eash............. 106,490 00......... ]m-le.u«- since l'ebrunry 1, IQ‘H £78, 140 00
Silver Certificates held in cash........... ia, !M_,z.‘ﬁ' 00.........Increase since February 1, TR 1§4 061 00
Currency Certificates held in cash.......... s e tleerease sinee February 1, 1894, ..., 40 000 00
TrEASURY DEPARTMENT,
Secretary’s Ofjice, (Ed. 3-2-'94—2,400.) T. B,
Division of Loans and Currency,
Digitized for FRASER s
http://fraser.stlouisfed.org/
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Statement showing the amounts of Gold and Silver Coins and Certificates, United States
Note.s and JV'cn‘zona,Z L’anlc Notes, in cu'cu,Zahon Mm'ch 1, 1894.

| AMOU\"r IN Luu.u , Aamuvr IN CIR-
IN TREASURY. LATION CULATION

GENERAL STOCK,

|

|
CoINED OR ISSUED. | M ARCH 1, 1894, | MARCH 1, 1893.
Gold Coin.. T T 2603, 860, 188 00 | 8107, 029, 805 00 £496, 830, 383 00 $409, 817, 138 00
Standard Silver Dollars............ 419,332,777 00 364, T::h, 231 00 54,574, 546 00 60, 432,090 00
Subsidiary Silver..........cocoeueee. 76, 516, 800 00 16, 594, 888 00 59,921,912 00 64,021,838 00
Gold CertifieateS.....vvevvnrninnnn.. 71,042,219 00 1()!:, 490 00 70,935, 729 00 114,388,729 00
Silver Cer llfl(..l.tt‘.“i 338, 061, 504 00 G, 942, 257 00 331, 119, 247 00 321,279, 132 W0
Treas'y Notes, Act July 14, 1890.. 153,001, 181 00 11,91._,413 00 141, 038, 766 00 126, 417,613 00
United States Notes......... ... 346, 651, 016 00 | 53,070,488 00 203, 610, 528 00 314,174,742 00
Cur'y Cert’t’s, Act June §, 1872 47800 00000 L aanvisvnnssiireriso 47,805,000 00 | T, 20 200 00
National Bank Notes........c...... 207,479, 520 00 | 12, 640,479 00 194, 839, 041 00 el AL

| | 4

TOTALS. .ooornsrirnsnnssenssasl 24263, 760,208 00 ' 573,105,036 00  1,690,675,152 00 l 1,509,655, 542 00

|
Populahon of the Unit&d States March 1, 1894, estimated at 67,910,000; circulation per eaplta, $24.90.

C omparative *Sz'(n‘emcnt showing Hw ck(m rfc.s' in Circulation (iu,mnd Fobrum Y, 189.4

IN CIRCULATION IN CIRCULATION 1 i

| FEBRUARY 1, 1504, MarcH 1, 1894 DECERAEE. | IM‘R.E“SE‘
Gold Coin......... e e 8527, 357, 916 00 £1496, 830, 383 00 &30, 527,533 00 |....... SR RR X e e
Standard Silver Dollars............ ... B, 735, 720 00 54, 574, 546 00 1,161,174 00 !
Subsidiary Silver......c.coceviieiinnnans| 61, 108, 700 00 59, 921,912 00 1, mi, 8600 ... e T
Gold Certifieates.. 77,015,419 00 70,935, 729 00 6,079,690 00°|....ccovnenvnrannn
Silver (‘utlfu“ll('"- 330, 161, 308 00 331, 119, 247 00 ..... T ‘l.":'i' "13‘) 00
Treasury Notes, Act .luly ll 1890.. 150, 755,402 00 141, 038, 766 00 9, i‘l(n, B8 00 Luioannnse sssuaress
United States NoteS............ AN 200, 378, 826 00 203, 610, 528 00 B T0E 2RSON |t siaiin sy
Cur’y Cert’t’s;, Act June 8, 1872.., 44, 935, 000 00 47,805,000 00 I} oueii vsewimensvaun 2, M(J 000 00
National Bank Notes .....c....voo.oen 193, 333, 220 00 194,889,081 00 [..ciiviivvaviiismisss 1,503, 821 00

TOTALS....cveevuereies seveee e 1,739, 783,511 00 1,690,675,152 00 54,440,119 00 I 5, 331, 760 00

INOL L OOTEIRE - caesevve wasabeusaniassosnuessnnsusasnadessssnnntmussosnensansnonsranssnsansansnssasies srnscersnir oo by 108, 8591100

Comparative Statement of changes in Money and Bullion in Treasury duwring February,
1894.

IN TREASURY IN TREASURY

' FEBRUARY 1, 1894, MARCH 1, 1894. Dichziss. INCREASE.

RIOIA COIN  xvvsineriianoiiiisivadanaaunis £65, 490, 319 00 $107, 029,805 00 |..covoviviiviinviies o 841, 539, 486 00
Standard Silver Dollars....... sobinekes 363, H97, 057 00 LTS Forgsn BRI ) e e 1, 161, 174 00
Subsidiary Silver, 4 15, 932, 817 00 16,594,888 00  ....oot coiienns 662, 041 00
Treasury Notes, Ac .lul\ ll lh'lll.. 2,315, 506 00 LI D02, 418 D 1 ... coviversioss snsns 9, (46,912 00
United States Notes.. 47,302, 190 00 93, D 488 00 | cocusansive svsvasimes 5, 768, 298 00
National Bank NOUES .....ceo...e... 14, 526,887 00 12, 640,479 00 1,886,408 00 Liiiiiii nsersinsnsis
509, 164, 806 00 566, 056,309 00 ..coeoevvrr verrerereen. DS, 777,911 00

[ DFI 0B £ 0 ) IS e 7,175,275 00 70,432,992 00 0, 1325, 288 W L iy aresurswascansats
BIver BUINIONR o -aasismieis l.a,_’l.:,lul 00 127,.!16, 1 fall A R e 1, 786 00
BOTATES visicrvisissiomrsnsersrsrie 713,555,252 00 763, 706, 258 00 8, 628, 691 00 b8, 779,697 00

B s R e R s 8.:() 151, 006 00

Gold Certificates held in eash............. $ll)b 490 (}0 Inueaqe since I-ehruary X A8 $ 8, 140 00
Silver Certifieates held in eash........... G, ‘N.’, 257 00.........Increase since February 1, 18¢ l-l.... 184, 061 00
Curreney Certificates held in eash....... T cisscennine e decrease since February l, 1804, ...... 40, 000 00

Digitized for FRASER ~ LREASURY IDEPARTMENT,

http://fraser.stlouisfed.org/
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Statement showing the amownts of Gold and Silver Coins and Certificates, Unithd States
Notes, aml Nateonal ch?u .N‘otes imn czrcuianon March 1, 189/.

Auouw N CIrcu- Awmuvr N CIRr-
IN TREASURY. LATION CULATION
| MarcH 1, 1894, MARCH 1, 1893.

GENERAL STOCK,
COINED OR ISSUED.

Gold Coin.. - e #603,860,188 00 | $107,029, 805 00 £496, 830, 383 00 408,817,138 &
Standard 91]\(‘! Dull.u‘%. o 419, 5 L!, 777 00 364, 758, 231 00 54, 574, 546 00 60,432, 090 00
Subsidiary Silver...........cc....... 76,516, 800 00 16, 594, 888 00 59, 921,912 00 64, 021, 838 00
Gold Certificates.....ccccorevenennene 71,042, 219 00 106, 490 00 70, 935, 729 00 114,388,720 00
Silver Certifie: ltl"i ................. 338, 061, 504 00 6,942, 257 00 331, 119, 247 00 321,279,132 W0
Treas'y Notes, Act July 14, 1890.. 153, 001, 184 00 11, 962, 418 00 141, 038, 766 00 126, 447,613 00
United States NoteS.......n. ween... 346, 681, 016 00 | 53, 070,488 00 203, 610, 528 00 | 814,174,742 00
Cur'y Cert't’s, Act Jmu.b 1872.. 47805000500/ Lnsnisavieniaos 47, 805, 000 00 19, 90,000 90
National Bank NoteS................ 207,479, 520 00 | 12, hm 479 00 194, 839, 041 00 | 100,544,290, 00

TOTALB. ...ovnerminarnsonennansal 24 263, 780,208 00 ‘ 573,103,056 00 |  1,690,675,152 00 | 1,509, 635, 542 00

| ) L L] |

Populahon ot the United States March 1, 1894, estimated at 67,910,000; circnlation per capita $24.90.

= —— — —= >

Comparative Statement showing the changdes in Circulation durmd Fcbrum I, 1894

|  Ix CIRCULATION IN CIRCULATION

| FEBRUARY 1, 1804, MarcH 1, 1894, DECREASE. | ISOREARE.

OO iy snismat e nreiesisesisnsnme] $527, 357,916 00 $496, 830,383 00  £30, 527,533 00 |..covvivrirrivnnan o vue

Standard Silver Dollars............. ... 55, 733, 720 00 54,574,546 00 1,161,174 00 [0 errerm s
Subsidiary Silver....ccooiiiiin, : 61, 108, 700 00 59,921,912 00 AT 0T 0T 1 e e S
Gold Certifientes....ccovevenisacericassase 77,015,419 00 70,935, 729 00 0,079,690.00 [....ccocnsinnnenas

Silver Certificates......oocevvviiienens “as 330, 161, 308 00 ol BED 2T 00 s St f 957, ‘).'}J 00
Treasury Notes, Act July 14, 1890.. 150, 755, 402 00 141,038,766 00 9,716,636 00 ............. el s =5
United States l\(llt‘\ 299, .'{'.'8, 826 00 293, 610,528 00 -J, .l;h, 298 00 ... T et
Cur'y Cert'f’s, Act Jlme ‘i lb... 44, 935, 000 00 47,805, 000 00 M e 2, 870, 000 00
National BDank Notes .......oocoiiaann. 19 i, .Hr, 220 00 194, 839,041 00 |.............. TRy 1,503, 821 00

TOTALS. cvevveveerioee veere e 1,739,783,511 00 1,690,675,152 00 54,440,119 00 ‘ 5, 331, 760 00

BT T Ty T R T PR e B s g ol A i gy, Y 849 108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during .February,
1894.

| IN TREASURY IN TREASURY A e
FEBRUARY 1, 1894, MARCH 1, 1894, DRORESRE. ARSI
—_— - — — ]
AL COMN . (o viviivcvunivssuave i wanvusoneis £65, 490, 319 00 $107,029, 805 00 [ .iicoseriassiravass v 41, 539, 486 00
St iml:]nd hthm' Dollars.. :i(li:j, ":';7’, U?;? 3[: 31}5;1,7:;?, ;Sl :::: SR brae vl 1,‘1?1,(1}3 33
SubsIdInry SIVEr, .. cowveviieonsvenssves 5, 932, S17T 0L 3, 5, 8588 00 | ...... ohialn AR b W2,
Treasury Notes, Act Jlll) 14 l"-'lU 2,315, 506 00 D02 41800 lovins v daevanedwvn 9, 646,912 00
United States Notes.. SRR TR 47, 502, 190 00 53, 070,488 00 . sEasavs 5, 768, 298 00
National Bank NOtes ....oveereresenns 14, 526, 887 00 12,640,479 00 | 1,886,408 00 ...coev cvovrnreeeen.
509, 164, 806 00 | 566, 056, 309 00 .vvovrvesivvverennnns. DS, 777,911 00
Gold Bullion..... voveeevresereneanene 77,175,275 00 70,432,002 00 | 6,742,283 00 \..... .evveenecrerseses
Silver Bullion...cvovi s sssiavian i 127, 215,171 00 127, "lb,‘.ll'ai' O |iiesriiviens AR R 1, 786 00
POBLLE, o <o ivsesesassemsranssssivn 713, 555,252 00 763,706,258 00 8,628,691 00 58,779,697 00
NOb I0Orense. ..o auriissunassivinssssnas o P R R e e 31 £ (1 8 1)
Gold (¢ mhl‘mt(-s held in cash............. £106,490 00......... Increase smoel ehru.tu 1, 18‘!4 ..... 28, 140 00
Silver Certificates held in cash........... G, .)4.3, 257 00.........Inerease since February 1, 1894, ...... 184,061 00
Currency Certificates held in cash................ vereeseeeneeselecrease sinee February 1, 1894. ... 40, 000 00

TREASURY DEPARTMENT,
Seeretary’s Office, (Ed. 3-2-'04—2,400.) T. B.
Division of Loans and Currency.
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Statement showing the amounts of Gold and Silver Coins and Certificates, Unithd States
N otc.s', cmd JV'afconaZ La,nf» Notes, in circulation March 1, 189.4.

AMOU\T IN meU- AMOU.-\'T 1N CIr-
IN TREASURY. LATION CULATION
| | MArcu 1, 1894, MARgcH 1, 1893.

GEXERAL STOCK, |
CoINED oRr [SSUED.

Gold Coin.. T
Standard ‘-uhm' Doll.lh
Subsidiary Silver..
Gold l?vrtilimlus...............

£603, 860, 188 00 \
419, 332 777 00
76, 516, S00 00
71,042, 219 00

$107, 029, 805 00
364, 758, 231 00
16, 504, 888 00
106, 490 00

£496, 830, 383
54, 574, 546
59, 921,912
70, L) 729

00 £409, 817, 138 00
00 60, 432, 090 00
00 04,021, 838 00
00 114, 388, 729 00

Silver Certificates ..., ...oveerenssis 338, 061, 504 00 G, 942, 257 00 331, ll‘} 247 00 321,279,132 00
Treas'y Notes, Act July 14, 1890, 153,001, 184 00 11,962, 418 00 141, 038, 766 00 126,447,613 00
United St ies Notes.,., Yo s 346, GS1, 016 00 53,070,488 00 203, 610, 528 00 | 314,174,742 00
Cur'y Cert’t x,.\(tJune& ]S - s TR e O S 47, 805, 000 00 19, 250,000 00
National Bank Notes... 12, 640,479 00 169, 841,260 00

207,479, 520 00 194, 839, 041 00 |

LOTATR: .o cinessanbaninnnne], 252035 780,208100 [ 573, 105, 056 00 1, 690, 675, 152 00

Populahon of the Umted States March 1, 1894, estimated at 67,910,000; circulation per caplta $24.90.

1, 599, 635, 342 00

Co mpnrm‘we btm‘cment showing Hw chandcs in Cu't-ulution durmd February, 1894
IN CIRCULATION IN CIRCULATION ’ . Tt

FEBRUARY 1, 1894, MaRrcH 1, 1894, DECREASE. | INCREASE.
GOl GO .simmimianisiciniossion i &J"’T,S)? 916 00 #1496, 830, 353 00 = £30, 527, 533 00 | sdeenvigiene vav
Standard Silver Dollars............. ... 53, T35, 720 00 54,574,516 00 1,161,174 00 |
Subsidiary Silver.........ccoviviiiivisins 61, 108, 700 00 59, 921, 912 00 l,lh‘(i, 788 00 !
Gold Certifieates...oouveueeveennernvnnnns T?,(ll:‘i,“!) 00 all,!lh, 729 00 6, 079, 690 00 |..
Silver Certificates.............cc.ven... 330, 161, 308 00 381, 109, 24T 00 | oivonerncrianon. simicis 957,939 00
Treasury Notes, Act July 14, 1890.. 150, 755,402 00 141, 038, 766 00 LT AT AT ST R ] R e
United States Notes .. 5 200, 378, 826 00 203, 610, 528 00 .), shS, R A R O
Cur'y Cert'("s, Act June 8 l%... ..... 44, 935, 000 00 47, 805, 000 00 . .. Saa : 2,‘ 70, 000 00
National Bank Notes ........ .......... 193, 335, 220 00 1!)4,8:!9, 19 LI T ) PSR erpisnes ,.;03 821 00

TOTALS.coovvvvicnienis eves e 1,739, 783,511 00 1,690,675,152 00 54,440,119 00 5,331, 760 00

Net decrease........ccv vevvvnvans onee

L T T L T T

ceeees 849,108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during’ February,
1894.

IN TREASURY
MARcH 1, 1894,

IN TREASURY

| FEBRUARY 1,1894.

INCREASE.

—

DECREASE.

Gold Coin .. 865, 490, 319 00 8107,029,805 00 ......ccocvvvrneens .0 841,539,486 00
Standard Silver Dollars. .. 36:3, 507, 057 00 3064, Ta:h, ZOL O Lcnivivieniens v e 1,161,174 00
Subsidiary Silver................. 15, 932, 847 00 16,604, 88800 | iivivii saisiionammrns 662, 041 00
Treasury Notes, :\(l Jlll\ 14, lh‘lu 2,315, 506 00 ll,fNi‘J,-«llS B0 Lo on cun salusimeion: i 9, 646,912 00

United States Notes... 47,302, 190 00 53, 070,488 00 ..... o, -(18 208 00
National Banic l\'ott-s........ ............ 14, 526, 887 00 12, 640,479 00 1 8% 10800 S O
509, 164, 806 00 | 566, 056, 309 00 ...c.ouvver aennn.. v 58,777,911 00
Gola BolHOD oo s vicisviminsniem 77,175,275 00 70,432,992 00 | 6, 742,983 00 vever sovrerrrerierinn.
Silver Bullion...cccveees covenine s o 127, 215,171 00 127,216,957 00 |..... cvconee 1, :bb 00
TOTALS. . vsvereseeresnss b s 713,535, 252 00 763,706,258 00 8,628,691 00 58,779,697 00
Nl D BTN rve s oS it Dl st sieas i Ds ol . #50, 151, 006 00

328, 140 00
184, 061 00
40, 000 00

Gold Certificates held in eash............. 81006, 4'!0 i, | SRR Iuciea.we smcel obru'try 1, 1804, ..
Silver Certificates held in cush........... G, 942, 257 00.........Increase since February 1, 1894, .
Currency Certificates held in cash......... o cevvennecdecrease sinee February 1, 1804.......

TrEAsURY DepARTMENT,
Seeretary’s Offive,

(Ed. 3-2-'94—2,400.) T. B
Division of Loans and Currency,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Statement showing the amounts of Gold and Silver Coins and Certificates, Unitht States
.N'o{cs, aml Natzonal Danlk J‘."ofcs, in c:rculafcon March 1, 18.‘).4

| AMOUNT IN Gu A\IOU\T IN CIR-

GENERAL STOCK
i i IN TREASURY. LATION CULATION

| COSED O ISMVED. | MARcH 1, 1894,  MARCH 1, 1893,

BOId O M. vsssienrssnssnsnnssnsinssnses ?3603, Sﬁ[), 188 00 | 3107, 029, 505 00 3496, 830, 383 00 £400, 817,138 00
Standard Silver D:)l].lh. Tt 419,332, 777 00 364, 758, 231 00 54,574, 5146 00 60, 432, 090 00
Bubsidiary BIVer......vovcsusnrssnns 76,516, 800 00 16, 594, 888 00 59, 921,912 00 4, 021, 838 00
Gold Certificates. . .ooviiiiiniiinnn. 71,042,219 00 106G, 490 00 70, 935, 729 00 114, 388, 729 00
Silver Certificates ... .....oovenen.. 338, 061, 504 00 6, 942, 257 00 331,119, 247 00 321,279,132 00
Treas'y Notes, Act July 14, 1890.. 153,001, 184 00 11,962,418 00 141, 038, 766 00 126, 447,613 00
United States Notes......... e 346, 681, 016 00 53,070,488 00 203, 610, 528 00 814,174,742 00
Cur'y Cert'f’ k.A(tJulu.b 1872, 47, 805, 000 00 | ............ 47, 805, 000 00 iy S S
National Bank NoteS................ 207,479, 520 00 | 1‘., hll} 479 00 194, 839, 041 00 129:841,290 90
TOTALS....cuivsmemsvesmmiessss] 25 263,780,208 00 | 573,105,056 00 1,690,675,152 00 | 1, 599, 655, 542 00

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Comparative btatement showing Hw ch(md‘cs in Circulation durmd I’abruar Y, 1894.

IN CIRCULATION IN CIRCULATION o .
| FEBRUARY 1, 1894, | MARCH 1, 1894, DECREASE. | INOREASE.

Gold Coin...ccceunnnes 8527, 357,916 00 8496, 830, 383 00 | $30, 527,533 00 | T e RN
Standard Silver Dt)llat's et 55, 735, 720 00 51,574, 546 00 1,161,174 00 |. veeuvrrrrarnsenronsens
Subsidiary Silver.. G1, 108, 700 00 59,921,912 00 1 lhb, 788 00 | P
Gold Certifienles. v iieeennciveannn 77,015,419 00 70,935, 729 00 b 079, 690 00 | S e
Silver Certificates.......... 330, I(EI,:}US 00 Sy FHE 257 00 Lo ‘)57 JJ.) 00
Treasury Notes, Act JII]) 1-1 “1890.. 150, 755,402 00 141, 038, 766 00 9T16, 838700 [ o iiiiisonaass
United States Notes .. o 200, 378, 826 00 293, 610, 528 00 5, 768, 298 00 |...........
Cur'y Cert’'f's, Act llme ‘i lch.. s H,.Hr, 000 00 47, 808, 000 Q0 I, iiisi foves vonosnon 2, h?ll 000 llO
National Bank Notes ....cove vrreeerenn 193, 335, 220 00 194, 839, RO s e cis el da Ry 1,503,821 00

TPOPALS. ..coneses oty 1, 739, 783, 511 00 1, 690,675,152 00 54,440,119 00 5, 331, 760 00

INOE IQOTRANE: 7 sivs siaievians aniisisessmaniarenssinenats TosvesiiieseniissRervsimasassmsnsrtsrersinine: B0y 10885900

Comparative Statement of changes in Money and Bullion in Treasury during February,
1 894

IN TREASURY IN TREASURY e, . TR

| FEBRUARY 1, 1894, MarcH 1, 1894, DECREASE. IncREARE.
! —— e == e —— —
Gold Coin...... fSiussasan s dutnvypuatnnnss #65, 490, 319 00 $107,020. 805 00 |...sdveenrnomsennmmnions 41, 539, 486 00
Standard Silver l)oll‘mt S ey 363, 597, 057 00 9064, 768, 231 00 [..cccoinnasis cavenaa 1,161,174 00
Subsidiary Silver............. S 15, 932, 817 00 30 OUE, SER O vt arnemmmsmematns 662, 041 00
Treasury Notes, ,\{-.Jul) 1-1 “1890.. 2, 315, 506 00 11, 902, 418 00 lic.icvus semvine winis 9, 646,912 00
United States Notes.......oovrureennnn. 47, 302, 190 00 53,070,488 00 .......... 5, 768, 298 00
National Banik Notes .. ...ocoovvinnnnn. 14, 526, 887 00 12, 610, 479 00 1 8:«(;,408 00 v 3 b
509, 164, 806 00 | 506, 058, 300 00 1..voicivipuiisonssvinss 58, 777,911 00
Gold BulHonc . iivisiaiesisessipian ??, 175, 275 00 70,432, 992 00 0,742,283 00 focivi Seisvarsans
Bilver BulON: .. ociemeios ismsvsen (aine 127, 215,171 00 205210 997 OO Lissovininsinnsvasuseni 1, 786 00
OTARS o ovevnuasnens svsenynanmessst 713, 5535, 252 00 763, 706, 258 00 8, 628, 691 00 58, 779, 697 00

INBE IUOLOHM, Joirnstvrinvn rrssrnrns s e RS oAvE SR e F e A DA S e A S a1 e kS hmm b ekt svn D LERL 00 tH)

Gold Certificates held in eash............. illlllh 490 00, .......Im-:'e.lsc since Fehrumy 1, lS.l-t e $28, 140 00
Silver Certifieates held in eash........... b, 94.’, 287 Osuiasisn Increase gince February 1, 1894, : 184, 061 00
Currency Certificates held in cash....oocoiiiinn vivvivncinnes e tlecrease since February 1, 1894....... 40, 000 00

TreAsury DEPARTMENT,
Seeretary’s Office, (Ed. 3-2-'94—2,400.) T B.
Division of Loans and Currency.
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Statement showing the amounts of Gold and Silver Coins and Certificates, Uni!@d States
.}’\"ofes, a,n(E J’V'trtmnal Dank .N'o{e.s' in circulation Marck, 1, 1894.

AMOUNT 1IN CIrcu- A\I()U\T IN CIR-

GENERAL STOCK,

it el IN TREASURY. LATION CULATION
CoINED 0B ISSUED. | MarcH 1, 1804 MarcH 1, 1893.

Gold Coin., LR e $b“‘3 8‘]“ 188 00 $107, 029, S05 00 84"[;, 830, 383 00 £409, 817, 138 00
Standard Silver Dollars. ........... 419, 3¢ L’, 777 00 364, 758, 231 00 54,574, 546 00 60, 432, 090 00
Subsidiary Silver............. 76, 516, 800 00 16, 504, 8588 00 59,921,912 00 64,021,838 00
Gold Certificates...oooiiiiininnn.. 7l 'Ill‘.’, 219 00 106, 490 00 70, 935, 729 00 114, 388, 729 00
Silver Certifieates .... ..... o 338, 061, 504 00 6, 942, 257 00 331, 119, 247 00 321,279,132 00
Treas'y Notes, ActJuly 14, 1890.. 153, 001, 184 00 11, 962, 418 00 141, 038, 766 00 126, 447, 613 00
United States Notes.. A 346, 681, 016 00 53,070,488 00 203, 610, 528 00 314,174,742 00
Cur'y Cert’'f's ,A(-tJuueb 1872.. AT A05 000 O L oo siinssnirabasasiien 47, 805, 000 00 15, %50, 000 00
National Bank Notes.......... 207,479, 520 00 | 12,640,479 00 194, 839, 041 00 | A0 Ak 20000

TOTALB .ovueersinsosssnnnsans] 25 263, 780,208 00 ' 573,105,056 00 1,690,675,152 00 : 1,590, 635, 542 00

Populatmn of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Compamtwc Statement showing the chanrfcs in Circulation dwrmd Februar, J, 1894
IN CIRCULATION IN CIRCULATION -

| FEBRUARY 1, 1894, MarcH 1, 1894, RETDRLAE ‘ P
Gold Coin............ 8527, 357, 916 00 $196, 830, 383 00 | $30, 527,533 00 |....cc.ceovvirene v one
Standard Silver I)ollm's. i aa N e ] B3, T35, 720 00 01,574, 546 00 1 l(:l 174 00 . .coovnvnranarisassnces
Subsidiary Silver.......cccoeneiennneines 61, 108, 700 00 59, 921,912 00 1, l.‘i(i, B8 B0 o i
Gold CertificateS. ..ouvveeivnnnnie.iennn 77,015,419 00 70,935, 729 00 6,079,690 00 |.......covvveererennrecs
Silver Certificates......coovveiieinennnnn. 330, 161, 308 00 331, TLI AT 00 |ivsininn sirasns sisnss - 957,939 00
Treasury Notes, A('t Jul) 14, IS‘N} o 150, 755,402 00 141, 038, 766 00 9, 71!; (:.ib
United States Notes ............ ........ 299, 378, 826 00 293, 610, 528 00 .J, "("%, 208 00 | ......................
Cur'y Cert’f’s, Act June S, 1872..... 44, 935, 000 00 47, 805, 000 00 . .. cisenaRea o] 2, 870, 000 00
National Bank Notes ...........cceee.. 193, 335, 220 00 194,839,041 00 .......ovveverrienerenn 1,503, 821 00

TOTALS.ocvvvrveree vovees o 1,730, 783,511 00 1,600,675, 152 00 54,440,119 00 5,331,760 00

INBE A OEFERBRL .. o owis iasiibisin avi VA VA SRS A v ik S aRisAve SR s R RS ue e s e ke bR ass R ase s 94D, 108359000

Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

IN TREASURY IN TREASURY

FEBRUARY 1, 1894, MARCH 1, 1894. DROREARN, ANORRARE.

e e

Gold Coin.. oy £65,490, 319 00 B107,020:805:00. ... cerasananmusnnsnn ol 811, 539, 486 00
Standard Silver Dolars. .........ooe. 363, 597, 057 00 S04y (DB 281 00| sivanisgainii xvian o 1,161,174 00
Subsidiary Silver.......ccoovevivninnnas 15, 932, 847 00 TOR 0N BER 0 | oo ey 662,041 00
Treasury Notes, Act Jll') 14, 1890.. 2,315, 506 00 L, 902, L1800 |ovviimui seadvesnsuans 9, (46,912 00
United States NoteS......veeecvveeenen 47,302, 190 00 53,070,488 00 | ...coveeenr sensensrens 5, 768, 298 00
National Bani Not(‘ﬂ 14, 526, 887 00 12, 640,479 00 Ly 8B0; 108100 Lsissasscuionmvsmmvnsiner
509, 164, S06 00 566, 056, 309 00 ....... savsauns 58,777,911 00
GOl B0 ... cvuiasmsisnuininin sov 77,175, 275 00 70,432,002 00 | 6,742,983 00 ..c0. srerersrsrererens
Sl BUlIoN;. coisicrman. cmmmsmsis 1:."’ 215,171 00 1‘...,..1!:.9.:7 00 liivean e R R 1,756 00
ORI iy s siinonissaabin 713, 535, 252 00 763, 706,258 00 8,628,691 00 58,779,697 00

D L e e e T e . £50, 101 006 00
Gold (ort:!imu-a lwltl in ('u.\h.. ........... 8106, 490 00........ Inweuw since I‘thrumy 1, 1894, ..... 328,140 00
Silver Certificates held in cash........... G, JL., 267 D0avinis Increase since Febrnary 1, 1894, ..., 184, 061 00
Currency Certificates held in ¢ash.........coccer. oeevreienes oonn...decrease since February 1, 1894....... 40, 000 00

TreASURY DEPARTMENT,
Secretary’s Office, (Ed. 3-2-'04—2,400.) T. B
Division of Loans and Currency.

.org/

Federal Reserve Bank of St. Louis



’
Statement showing the amounts of Gold and Silver Coins and Certificates, United States
Notcs, cmrl .x’s"atcorml Bank Notes, in czrculcotcon J[arch 0 § 89.,;

A:uou'\"r IN Cmcu- Anou.\'r IN CIR-
IN TREASURY,. LATION CULATION
MARrcH 1, 1894, MARcH 1, 1893.

GENERAL STOCK,
COINED OR ISSUED.

Gold Coin.....cccvierssammsnee veeennne B603,860,188 00 | $107,029, 805 00 £496, 830, 383 00 $409,817, 138 00
Standard Silver Doll:u's........-... 4I‘l iL, 777 00 .364, TH8, 231 00 54, 574, 546 00 60,432,090 00
Subsidiary Silver........ccoueennnn. .{:,.:]h 800 00 16, 594, 888 00 59, 921, 912 00 64,021, K38 00
Gold Certificates................ 71,042,219 00 ll)li, 490 00 70, 935, 729 00 114,388,729 00
Silver Certificates ... .............. 338, 061, 504 00 6, 942, 257 00 331, 119, 247 00 321,279, 132 00
Treas’y Notes, Act July 14, 1890., 153, 001, 184 00 11,962, 418 00 141, 038, 766 00 126,447,613 00
United States Notes.. i 316,681,016 00 53,070,488 00 203, 610, 528 00 314,174,742 00
Cur’y Cert’l’s, Act .lum,b 1872 470000000100 1L coseissiinisin s it 47, 805, 000 00 19, 250,000 00
National Bank Notes... 207,479,520 00 | 12, 610,479 00 | 194, 839, 041 00 e

TOTALS ...cvvvinniiinnneenas| 2,263, 780,208 00 | 573, 105, 056 00 ' 1, 690, 675,152 00 | 1,599, 655,542 00

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Comparative Statement showing the chandes in Cl‘rcumtion dnruw I‘obrum Y, 1894

IN CIRCULATION IN CIRCULATION =t .
FEBRUARY 1, 1894, MarcH 1, 1894, DECREASE. | INCREASE.

GOl OOIN, . ccueepaiars e samnsnansasssiss $527, 357,916 00 $496, 830, 383 00 | £30, 527,533 00 |.....ccvun...ns e
Standard Silver Dollars............. 55, 735, 720 00 54,574,546 00 1B 0 B e s B o
Subsidiary Silver.......ccccceevvevnnnnn. " 61, 108, 700 00 59, 921,912 00 T; lhli 788 00 ez an
Gold Certificates.. S T T 77,015,419 00 70,935, 729 00 b 0-.] 690 00 | Y R X
Silver Certificates. 330, 161, 308 00 331,119,247 00 ..., IR 9.‘;7,93') 00
Treasury Notes, A(t July l-l wm 150, 755, 402 00 141, 038, 766 00 9, 7IG, li:i(i 00 ' .......................
United States NoteS............ coeu..s 209, 378, 826 00 203, 610, 528 00 5, 768, 298 UU e
Cur'y Cert'f’s, Aet June 8, lh"" ..... 44, 935, 000 00 47,805,000 00 . ... veer e e tn() (K)O 00
National Bank Notes ........ ........... 193, 335, 220 00 TO4, 830, 041 00! Lo ienciiivemnini: ,.10i 821 00

POPALS. vevsvvinsiismmnennnmeel 15700, 78851100 1,690, 675,152 00 54,440,119 00 5, 331, 760 00

NeL/AOLroase. .. viivssi saiaiissus. sasina Serseieeee e s s 840, 108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during February,

1894.
IN TREASURY IN TREASURY ; P :
FEBRUARY 1,1894,  MARCH 1, 1894, DEcRELES. INOREASE.
) T R R S e | ol

Lo [ e R e £65, 490, 319 00 £107, 029,805 00 ..... e S #41, 539, 486 00
Standard Silver Dollars................ 363, 597, 057 00 864, 7568, 281 00 |ouiiviaiinnin wpmvmnns 1,161,174 00
Subsidiary Silver.......... 15, 932, 817 00 16, 594, 8588 00 ...... S e 662, 041 00
Treasury Notes, Aet Jnl) I~l lh‘}u. 2, 315, 506 00 1,002, 418 00 oo cians 9, 46, 912 00
United States Notes.... 47, iu.', 190 00 53,070,488 00 ........ b, 768, 298 00
National Bank NoteS .....ouerrrssesenn 14, 526, 887 00 12,640,479 00 ] Sbb 108 00 T L LT Ty, ™
509, 164, 806 00 566, 056, 309 00 ........... .. 58, 777,911 00

B0 BUIHON oo vosiver srisvansaivussisnie 77,175,275 00 70,432, 992 00 6 742, 285 00 REwEs eAmRAe VSRR
SIVer BUllON: cviiviiaa sonnsas st nn 127, 215,171 00 12?,216,957 L e e 79l 1, 786 00
RORALR iivivavinsasiiens 713,555, 252 00 763, 706, 258 00 8, 628, 691 00 58, 779,697 00

Net increase.............. e e e e e e as sreseeeassansceeeenens 800, 151,006 00

Gold Certificates held in cash............. !illllh, 490 00...... ..Ilmmmc since I'chru'uy 1, 1894. ..... &'28, 140 00
Silver Certificates held in eash........... (:, I-l.., 57 00.........Increase since February 1, 1804, . 184, 061 00
Currency Certificates held in cash..........ooere. voveivnsieen.. ..decrease since February 1, T L 40, 000 00

TreAsURY DepArRTMENT,
Secretary's Ojfice, (Ed. 3-2-'94—2,400.) T. B.
Division of Loans and Currency.

Digitized for FRASER 1 '
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis .



Statement showing the amounts of Gold and Silver Coins and Certificates, Unifed States
Noc‘es and N(rtzo:ml Btmk Notes, in (,u'cuZa{wn Jlfa,rch + (8 694

[ Anoun"r IN (,mcu- A.\IOUNT IN CIR-
LATION CULATION
MarcH 1, 1894. MArcH 1, 1893.

GENERAL STOCK,

COINED OR ISSUED. IN TREASURY.

Gold Coin.. £603, 860,188 00 | 8107, 029, 805 00 £496, 830, 383 00 $109, 817,138 00
Standard ‘%:]\el' Doll.m& 419, 3: !.!. 777 00 364, 758, 231 00 54, 574, 546 00 60, 432, (90 00
Subsidiary Silver............... 76,516, 800 00 16, 594, 888 00 59,921,912 00 64, 021, 838 00
Gold CertilienreS.. oo viiniinnen. 71,042,219 00 | 106, 490 00 70,935, 729 00 114, 388,729 00

321,279,132 00
126, 447,613 00

Silver Certificates .

- 338, 061, 504 00
Treas’y Notes, Act Iul) ll I‘w‘}t)..

153, 001, 184 00

6, 942, 257 00
11,962,418 00

331,119, 247 00
141, 038, 766 00

United States Notes......... ....... 346, 681, 016 00 | 53,070,488 00 203, 610, 528 00 814,174,742 00
Cur'y Cert’f's, Act June. s, 1572.. 47,805, 000700 |..cererensnreoncnmmernassanss 47, 805, 000 00 19,250,000 00
National Bank Notes................ 207, 479, 520 00 | 13,01{) 479 00 194, 839, 041 00 R0 Sty £0). 80

TOTALS. covevermmoissessmmeonses| 2y 263,780,208 00 | 573,103,056 00 | 1, 569, 635,542 00

1,690, 675,152 00 ‘

Populahon of the United States March 1, 1894, estimated at 67,910,000; circulation per capita $24.90.

——— — - —— 1

Compar (u‘wc btcu’ement showing ﬂw chandcs in Circulation du.rmd Febr war J, 18 94

IN CIRCULATION
MARCH 1, 1894,

IN CIRCULATION

| FEBRUARY 1, 1804, INCREASE.

DECREASE. |

GOl CoM Y, . ooremmansanne Ba.,u, .17,916 00 $496, 830, 383 00  $30, 527,533 00 i e

sesssssasarnunas

Standard Silver Dollars............. ... 55, 735, 720 00 54,574, 546 00 1,161,174 00 |. .........
Subsidiary Silver......c.occceviieennnenns G1, 108, 700 00 59, 921,912 00 1, lh'(i, Tt 1 DR S idaeann
Gold Certifieates...... 77,015,419 00 70, 935, 729 00 0,079, 890000 |oviivnsihiniamnes
Silver Certificates.. > 330, 161, 308 00 331,119, 247 00 ......... .. 957, 939 00
Treasury Notes, Ac Jul) 14 1‘-‘;)0 150, 755,402 00 141, 038, 766 00 0 .rlh, b.ib 00 e R A L heNe s
United States NoteS............ .... 209, 378, 826 00 203, 610, 528 00 .'i 768, 298 00 | ..................
Cur'y Cert’f’s, Act June 8, 1872..... 44, 935, 000 00 47,803,000 00 |. ... oo veeveese] 2,870,000 00
National Bank Notes .................... 193, 335, 220 00 194, 839, 041 00 ...... R oy ' 1,503, 821 00

POTALB . ivaisaaiaiianiasess ona] 1,789,788, 511 00 1, 690,675,152 00 54,440,119 00 ' 5, 331, 760 00

$49, 108, 359 00

B T T R P

Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

IN TREASURY IN TREASURY

FEBRUARY 1,1804.  M.ARCH 1, 1894, UEaRsek. ANCERARE.
|
—= - - == J
GOId COIN..ovvvioreessreeerisnns vosvioss 865,490,319 00 $107,029,805 00 |.....ocueucrriinns cee %11, 539, 486 00

Standard Silver Dollars................
Subsidiary Silver...........

363, 597,057 00
15, 932, 847 00

364, 758, 231 00 |...ceeerrrerens cunren «
18, DO 888 00 | iviivss ssiiviaacnnss

1,161,174 00
662, 041 00

Treasury Notes, A(-.Jul‘; 'li 1890.. 2, 315, 506 00 L1 D02 818 O oe.os ee vsevasarmanan 9, 646,912 00
United States NoteS...o.eerienniiannnn. 47, 302,190 00 53,070,488/ 00/ | .covivonsis sovvasins : 5, 768, 298 00
National Banik Notes.......cooovvvennnn 14, 526, 887 00 12,610,479 00 1, 850,408 00 L.ccisee sasovuavnsasves

509, 164, 806 00
77,175,275 00

127, 215,171 00

566, 056, 309 00 ............. 68,777,911 00
70,432,992 00 G, ’4:.’, 285 00
12 T,...l(;, YO0 s v sramnas st bisinse

BT 53l E T o N ST S A —
Rilver Bullion isvins v svis

1,786 00

ROBAEN oo vsnis 718, 535, 252 00 763,706,258 00 8,628,691 00 58S, 779,697 00

CEEE R Tt

8L 1 T P e S a3 M B, L,

£106, 490 00 ......... Iu('rea% since l‘ehru'\l'y 1, 1804, ...

Gold Certifieates held in cash............. 328, 140 00
Silver Certificates held in cash........... h, JJ.’, 257 00.........Increase since February 1, 1894, ... 184, 061 00
Currency Certificates held ineash......oooiiiiins ciiiiiivinnn ...(decrease since February 1, 1894....... 40, 000 00

TrEASURY DEPARTMENT,
Secretary's Office,

(Ed. 3-2-'94—2,400.) T. B
Division of Loans and Currency.

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



Statement showing the amounts of Gold and Silver Coins and Certificates, Unitpd States
Notes, and National Banlk Notes, in circulation March 1, 189..

| AMOUNT IN CIRCU- AMOUNT IN CIR-
IN TREASURY. | LATION CULATION
Marcu 1, 1894, MarcH 1, 1893,

GENERAL STOCK,
| CoINED onr ISSUED.

|
Gold Coin......... #603, 860, 188 00 | $107, 029, 805 00 £496, 830, 383 00 $109, 817,138 00

Standard Silver Dollars............ 419, 352, 777 00 364, TH8, 231 00 54, 574, 546 00 60, 432, 090 00
Subsidiary Silver........... : 76, 516G, S00 00 16, 594, 888 00 59,921,912 00 64,021, K38 00
Gold Certifieates........... 71,042,219 00 106G, 490 00 70, 935, 729 00 114,385, 729 00
Silver Certificates ... ....c..cvee... 338, 061, 504 00 G, 9422, 257 00 331,119, 247 00 321,279,132 00
Treas’y Notes, Act July 14, 1890., 153,001, 184 00 11,962,418 00 141, 038, 766 00 126,447,613 00
United States Notes......... ....... 346, 681, 016 00 | 53,070,488 00 | 203, 610, 528 00 314,174,742 00
Cur'y Cert't’s, Act June 8, 1572.. 47, 803000 00 [.icineisoneasansernnnnosness 47, 805, 000 00 19,250,000 00
National Bank Notes................ 207,479, 520 00 12, 640,479 00 194, 839, 041 00 169, 844,260 00

TOTALS .coovvvreeerrveecnenes, 2, 263, 780, 208 00 573,105,056 00 | 1,690, 675,152 00 | 1,599, 655,542 00

b . | |

Population of the United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

— — — = —————————

Comparative Statement showing the changes in Circulation during February, 1894.

IN CIRCULATION IN CIRCULATION " . “
| FEBRUARY 1, 1804, | Mamcm 1, 1894, | DECBEASE. |  INCREASE.

eld Cainy. v naiaeitene. 8527, 357,916 00 $496, 830,383 00 | $30,527,533 00 |...coouvrivnennn « e

Standard Silver Dollars....... 53, 735, 720 00 54,574,546 00 | 1,161,174 00 [. .ocvvvciriresenennnns
SubSIdIAry SiVer......ueieeveeeeeerennd] 61,108, 700 00 59,921,912 00 1,156,788 00 |.eceeerur verurnnen
Gold Certificates. ..ovuveeiveeeevenn. 77,015,419 00 70,935,729 00 | 6,079,690 00 |..c.o0errirueeeersrsreas
Silver Certificates......cc.oivvveeeunenn. 330, 161, 308 00 331,119,247 00 ......... O . 957, 939 00
Treasury Notes, Act July 14, 1890.. 150, 755, 402 00 141,038,766 00 9,716,636 00 |.....v.cneeen ...
United States Notes .....ooveee wenneee. 299, 378, 826 00 293, 610, 528 00 5,768,208 00 |..vveeersnsnrsnns aesne
Cur'y Cert’f’s, Act June 8, 1872..... 44, 935, 000 00 47, 805500000 | i vovaimiciiass, 2, 870, 000 00
National Bank Notes........ ........... 193, 335, 220 00 194,839,041 00 |......oooveveereeenenes| 1,503, 821 00

Ve F o ceveee e 1,739, 783,511 00 1,690,675,152 00 54,440, 119 00 5, 331, 760 00

|

Net decrense.......ooves sireessere sosenssnsansssssnsssanssnsas sserensssnsssessassrmmsssessnsans sessssssanseses $49,108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

. IN TREASURY IN TREASURY
FEBRUARY 1, 1894, MARCH 1, 1894,

. _ -y

DECREASE. INCREASE,

VOl ICOH oo caniminnssnis ivggRsanAnes] £65, 490, 319 00 $107,029,805 00 |..iiiviiieivvssisens soe %41, 539, 486 00
Standard Silver Dollars. ............... 363, 597, 057 00 G 23L D0 L varearenrin wieraniis 1,161,174 00
Subsidiary Silver.......cccceverersesnsen 15, 932, 817 00 16, 594, 888 00 | ..oviie cevivvienionnen 662, 041 00
Treasury Notes, Act July 14, 1890., 2, 315, 506 00 15 DR R DD Licorn vas svesnors: anmrs <, 646, 912 00
United States Notes.....vvvvveeennen. 47,502,190 00 B3, 070, 48800 | siciviines wvinsvs v D, 768,298 00
National Bank Notes.....covvvniennnn. 14, 526, 887 00 12,640,479 00 1,886,408 00 .covvvvr veveivnnnnnns (£
509, 164, 806 00 566, 056,309 00 .....coeervevveeeee. 58,777,911 00

Gold Bullion..... .c.eeeereervveressvnnens 77,175, 275 00 70,432,092 00 | 6,742,283 00 ... wccsssiessissaien
SIVEr Bullon....cisvecuave swsssaiseini o 127,215,171 00 L1205 210 957 00 [vsis snerenbaiiasironsd 1, 756 00
IEAEE, ov s vaivoncaneosssonssossiricd 713,555, 252 00 763,706,258 00 8,628,691 00  5S, 779,697 00

Net INCrease......ovvvciimmeinuerisuesssiniins veitissannnninis ansssssissressasssinss ssasssssasesassesseess $00, 151, 006 00

Gold Certifieates held in eash............. $106,490 00.........Increase since February 1, 1894 . ..... #28, 140 00
Silver Certifieates held in cash........... G, 942, 257 00.........Increase since February 1, 1894 ..., 184, 061 00
Currency Certificates held in cash........coccoers vevvivnsciiees vonenn.decrease since February 1, 1894....... 40, 000 00

TrEASURY DEPARTMENT,
Secervetary’s Office, (Ed. 3-2-'94—2,400.) T. B
Division of Loans and Currency.

Digitized for FRASER
http://fraser.stlouisfed.org/
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Statement showing the amounts of Gold and Silver Coins and Certificates, Unithd States
No:‘c.s, cmd JV' atwnazl Ba.nk Notes, in czrcnlafmn Jl[m'ck b A SJ4

AMOU\T IN LIRCU- AMOU\'T IN Cm-
IN TREASURY. LATION CULATION
MarcH 1, 1894, MARrcH 1, 1893.

GENERAL STOCK,
COINED OR ISSUED.

Gold Coin.......cueu... 2603, 560, 188 00 8107, 029, 805 00 #4906, 830, 3583 00 £409, 817, 138 00
Standard Silver l)ull.lh .......... . 419, Ji_’, 777 00 364, 758, 231 00 54, 574, 546 00 60, 432, 090 00
Subsidiary Silver.......cciveeiiin 76, 516, 500 00 16, 594, 8585 00 59, 921, 912 00 64, 021, 538 00
Gald Cortifeates. ...onoomvassmrsrases 71,042,219 00 106G, 490 00 70, 935, 729 00 114, 388,729 00
Silver ( mt:f:c.ntm 338, 061, 504 00 | G, 42, 257 00 331, 119, 247 00 321,279,132 00
Treas'y Notes, Act Jul) l-l l\‘lll 153,001, 184 00 11, 962, 418 00 141, 038, 766 00 126, 447,613 00
United States Notes.. ‘ 346, 681, 016 00 53, 070,488 00 203, 610, 528 00 314,174,742 00
Cur'y Cert’’s, Act June 8, 1872.. 47, 805, 000 00 | [-essonsenivaans e Ry e 47, 805, 000 00 8290, 0
National Bank Notes... 207, 479, 520 00 | 12, 640,479 00 194, 839, 041 00 160,844,200 00

POPALE . c.ovvnsimsenannsannssns 2,263, 7580, 208 00 573, 103, 056 00 1, 690, 675,152 00 ! 1,599, 635,542 00

Populahon of the United States March l, 1894, estimated at 67,910,000; circulation per r.aplta, $24.90.

Co mp(trah,ve Statement showing the chanri'cs in Circulation durmd Fcbrwm 1y, 1894
IN CIRCULATION IN CIRCULATION B -
| FEBRUARY 1, 1894, MaRrcH 1, 1894 DECREASE. | INOREASE.

Gold Coin..... 8527, 357, 916 00 £496, 830,383 00  $30,527,533 00 |...cccviiiniinnin o on
Standard Silver Dollars........c.... ... 55, 735, 720 00 O, 574, 546 00 05 19 00 By Tl 1 DS R ivssEnkea
Subsidiary Silver......coocviiiiiiiin. 61, 108, 700 00 bi, 921, 912 00 1, lh‘(i, T88 00 s s
Gold Certificates....covviiiiiniicninn 77,015,419 00 70,935, 729 00 80791690 00 | .covoermanpinsrosnrs
Silver (‘mmwmeﬂ 3 i 330, 161, 308 00 L B W RO . ) R e ey , 9-? 939 00
Treasury Notes, Act Ju]) 14 "1890.. 150, 755, 402 00 141, 038, 766 00 L By e
United States Notes......cooee vovnnens 299, 378, 826 00 293, 610,528 00 .':, 768, 298 00 I
Cur'y Cert’f's, Act June 8, 1872..... 44, 935, 000 00 47, 803, 000 00 . ...... 2 b.{) llt){) l)0
National Bank Notes ........ veveeeeee. 193, 335, 220 00 TR BAROAL B s s nna s ,.J(H 821 00

TOTALS. ...cvveveerinrer wevens oo, 1,739, 783,511 00 1,690,675,152 00 | 54,440, 119 00 i 5, 331, 760 00

o} A LT o RS B S B SR e . SR e R A USSR ¥ L L L T

1

Comparative Statement of changes in Money and Buwllion in Treasury during February,
1894.

IN TREASURY IN TREASURY vt e L

' FEBRUARY 1 , 1894, MARCH 1, 1894, MR IHCRRARS.
Gold Coln: e ciseniine £65, 490, 319 00 £107,029,805 00 ......ccoviieiveenn. oo 841,539,486 00
Standard Silver Dollars.. Jbi, 597,057 00 3045 7068, 231 DU |icissiscasrars savvian & 1,161,174 00
Subsidiary Silver......ccoveeniennns 15, H-,Sh 00 10, 504, 888700 | siveive avvevscrins 662, 041 00
Treasury Notes, Act July ]i 1890.. z 315,506 00 11,962, 41800 | i svvssiviionmn 9, 46,912 00
United Stades Notes..ooiiennn 4?,303, 190 00 O DIOLABE 00 | ciicasivace srmssonvane 5, 768, 298 00
National Bank NoteS.. .coeeeviviinnnnn 14, 526, 887 00 12, 640, 479 00 1 8%!:,408 L L e R
509, 164, 806 00 | 566, 056, 309 00 .ovevevveerivirieeneenss B8, 777,911 00
B0ld BUMHON:., oo vnrrsrniarevsavyansnenss 77,175,275 00 70,432, 992 00 G, 2,288 000 [.ovic  Srisesisivarinese
Silver Bullion.....ccoawiie sivivaisi oo o 127, 215,171 00 1:.-,,.1{;, BHT 00 Lol ivivecanisaconn I,Tbb 00
PR v viin s esissmnssovems 713, 535,252 00 763,706,258 00 8,628,691 00 58,779,697 00

N T I TIBTORE. . o eus s wwusrrasonassssisnnvneress s rai ooy )RR RIBH SRR SRS Bo AN NEI RSV Bardnsnh eaans &)0, 151, 006 00

Gold Certifieates held in eash............. 106,490 00......... Increase since February 1, 1894. ... ®28, 140 00
Silver Certificates held in eash........... G, suz, 257 00.........Inerease since February 1, 18904, ... 184, 061 00
Currency Certificates held in eash........ooiviees ciiiiiinnn v decrease sinee February 1, 1894....... 40, 000 00

TrEASURY DEPARTMENT,
Secretary’s Office, (Ed. 3-2-'94—2,400.) T. B
Division of Loans and Currency. '

Digitized for FRASER
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vy

Statement showing the amownts of Gold and Silver Coins and Certificates, Unithd States
Noles, and National Bank Notes, in circulation March 1, 1894.

| AMOUNT IN CIRCU- | AMOUNT 1IN CIR-
LATION CULATION
MArcH 1, 1894, MARcH 1, 1893,

GENERAL STOCK,

| CoINED ok Issuep, | 1N TREASURY.

Ty L L e ] #603, 860, 188 00 8107, 029, 805 00 496, 830, 383 00 8109, 817, 138 00
Standard Silver Dollars............ 419,332,777 00 364, THS, 231 00 04, 574, 546 00 60,432, 090 00
Subsidiary Silver.......... 76,516, 800 00 16, 594, 888 00 59,921,912 00 64,021, K38 00

Gold Certifieates...ooivvenvnnnn,
Silver Certificates .... cooevennnn..
Treas’y Notes, ActJuly 14, 1890.,
United States Notes........

71,042,219 00
338, 061, 504 00
153, 001, 184 00
346, GS1, 016 00

106, 490 00
6, 942, 257 00
11,962, 418 00
53, 070, 488 00

70, 935, 729 00
331, 119, 247 00
141, 038, 766 00
293, 610, 528 00

114, 388, 720 00
321,279,132 00
126, 447, 613 00
814,174,742 00

Cur'y Cert’f's, Act June 8, 1872, A7 BOB 00000 |50 rmemmsrns. soioisns 47, 805, 000 00 19,230,000 00
National Bank Notes................ 207, 479, 520 00 | 12, 640,479 00 | 194, 839, 041 00 1N, 54, 200, 00
ORALS vvssisvionsss S 2,263,750,208 00 | 573,105,056 00 1,690,675,152 00 1,599, 655,542 00

| |
United States March 1, 1894, estimated at 67,910,000; circulation per capita, $24.90.

Population of the

Comparative Statement showing the changes in Circulation during February, 1894.

IN CIrRCcULATION IN CIRCULATION

FEBRUARY 1, 1894, MARCH 1, 1894, DEOREASE. |  INCREASE.
Gold €O ...vecerrerereerren, oo B027,357,916 00 $496, 830,383 00 | £30, 527,533 00 |oovoovooo s

Standard Silver Dollars............. ...
Subsidiary Silver.......cccccovvvvvvvnnnn|

55, 735, 720 00
61,108, 700 00

54,574,546 00

ST B R
59,921,912 00

0 O ) S o

Gold Certifientes....oovvniiivunnneoennn, © 77,015,419 00 70,935, 729 00 G, 079,690 00 |..vvviirininnnnn,
Silver Certificates...................... i 330, 161, 308 00 Sl TVRDIRIO0 Lo oL oio vovaerasviass 957, 939 00
Treasury Notes, Act July 14, 1890., 150, 755, 402 00 141, 038, 766 00 9, 716, 636 00 ! ............. AL
United States Notes............ ........ 209, 378, 826 00 293, 610, 528 00 By 768,208 100 | iuvesiranmcive o3 e na
Cur'y Cert’f’s, Act June 8, 1872..... 44, 935, 000 00 47,805,000 00 . ...... .oy oesenss 2, 870, 000 00
National Bank Notes .........covuue... 193, 335, 220 00 194, 839, 041 00 ............ R e 1,503,821 00

TOTAEB. o enmossvorisiaronss 1,739, 783,511 00 1,690,675,152 00 54,440,119 00 | 5,331, 760 00

Net decrease........coor vvvnnennn evevnnnns R ey e ) .e-e. $49, 108, 359 00

Comparative Statement of changes in Money and Bullion in Treasury during February,
1894.

IN TREASURY

| I TREASURY
MarcH 1, 1894,

| FEBRUARY 1,1894. DECREASE, INCREASE,

$107,029,805 00 .....oooevennnns ... B41, 539, 486 00

Gold Coin............ £65, 490, 319 00

SessasmenasERREs

Standard Silver DOIIAS, ...... ..o 363, 597, 057 00 864,758,231 00 ..evcvvrveirn e o 1,161,174 00
Subsidiary Silver......ccovvvevvivninnnn. 15, 932, 847 00 16,594, B58 00 | .ivivriivsverssonrsnnss 662, 041 00
Treasury Notes, Act July 14, 1890.. 2, 315, 506 00 11,962,418 00 .ove o 9 646,912 00
I{‘ni'uztl b‘l:tll!:_i Nfllt‘ﬁ ............. 47, :_mz, I.!}l_) 00 B3, 070,488 100" | sisvviiissivesaerenvont 5, 768, 298 00
National Bank Notes.....ooovvueen.. 14, 526, 887 00 12, 640, 479 00 1, 880,408 00 |icoeiis sisevssivorine
509, 164, 806 00 | 566, 056, 309 00 uvvoverre v we.  D8,777,911 00
GG Bl v i 77,175,275 00 70,482,002 00| 8,742,283 DD \iiccv ovconveiorensens
Silver Bullion........c..uvs vees SRR 127, 215,171 00 127,216,957 00 |.ceus venernssansnsvsane 1, 756 00
ToTAlLs.......... 713,555,252 00 763,706,258 00 8,628,691 00 58,779,697 00
L ey e e £50, 151, 006 00
Gold Certificates held in eash............. £106,490 00.........Increase since February 1, 1894 . ..... 228, 140 00
Silver Certifieates held in eash........... G, 942, 257 00......... Increase since February 1, 1894....... 184, 061 00
Currency Certificates held in cash..........c..... coevievivinen. onnnnn,lecrease since February 1, 1804....... 40, 000 00

TREASURY DEPARTMENT,
Seeretary’s Office,

(Ed. 3-2-'94—2,400.) T. B,
Division of Loans and Currency.
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Statement showing the amounts of Gold and Silver Coins and Certificates, Ur’z,ted States
Notes, and JV' atmnaz Dank Notes, in circulation .M'arch L 7 (5’.9.4

AMOUNT 1N CIRCU- Anouw IN CIR-
IN TREASURY, LATION CULATION
|  MArcH 1, 1894, | MArcH 1, 1893.

GENERAL STOCK,
COINED OR ISSUED.

Gold Coin...... PR R 2603, 860, 188 00 | 8107, 029, 805 00 $496, 830, 383 00 100,817,138 00
Standard Silver Dollars.... 41‘l, 3 S". 777 00 364, ?n‘-, 231 00 54,574,546 00 60, 432,090 00
Subsidiary Silver......ccocccvvven, TG, 516, 800 00 16, 594, 888 00 59,921,912 00 64,021, 838 00
Gold Um'liﬁv:nm...................... 71,042,219 00 106, 490 00 70, Qh, 720 00 114, 388, 729 00
Silver Certificates ... ....ocvve.... 338, 061, 504 00 6, 942, 257 00 331,119, 247 00 321, 279, 132 00
Treas'y Notes, Act July 14, 1890.. 153, 001, 184 00 : 11,962, 418 00 141, 038, 766 00 126, 447,613 00
United States Notes......... ....... 316, 681, 016 00 | 53,070,488 00 293,610,528 00 | 314,174,742 0
Cur'y Cert'f's, Act June 8, 1872., 41.b0: 000 00 i 47, 805, 000 00 | 36,350, 000,00
National Bank Notes................ 207, 479, 520 00 | 12, 610,479 00 | 194, 839, 041 00 AV S <) O

TOTALS.....covinvissiinnnnns] 2,263, 780, 208 00 ' 573,105, 056 00 | 1,690, 675,152 00 j 1,599, 053, 542 00

Populatmn ot the Umled Statas March 1, 1894, estimated at 67,910,000; circulation par mplta, $24.90.

—— —_ = e — = — == — —— —— e -

Comparative Statement showing the changdes in Circulation during Febru,a,r Y, 1894.

IN CIrRCcULATION IN CIRCULATION " .
| FEBRUARY 1, 1894, | DMARcCH 1, 1804, DECREASE. ‘ INCREASE.
—_—. — S| N b
GOl COIN . sty isasvvasts 8527, 357, 916 00 $496, 830, 383 00 | £30, 527,533 00 |...ceu...n..... s
Standard Silver Doll'u's.... Hh, 735, 720 00 54,574, 546 00 1, AB1 T4 00! [ siirismsnveninis
Subsidiary Silver.......ccooveeeenen. ....| 61, 108, 700 00 59, ‘!“I,!]l" 00 l lhb, 788 00 |...... AL
Gold Certifientes....ovuveeereneenvivnenns 77,015,419 00 10, 935, 729 00 b 079,690 00 [...c.iovinven 3 bEaanisinn
Bilver Certificates........cooevcivvsisians 330, 161, 308 00 SIL TR LT 00 | oromnen soravenimmcrss 957, 939 00
Treasury Notes, Act Iul}, 14 1890.. 150, 755,402 00 141,038, 766 00 9, 716,636 00 |......:...... Lol
United States Notes............. ..... 299, 378, 826 00 293, 610, 528 00 .,, 768, 298 00 ‘ .............. L%
Cur’y Cert'f's, Act Junes 1872... 44, 935, 000 00 47, 805,000 00 . .. 870, 000 00
National Bank Notes .. s Exvaewn s 193, 335, 220 00 194,839, 041 O Lo 50‘3 821 00
TorALs....... cosanransssanens sne 1,739, 783, 511 00 1,690, 675,152 00 54,440,119 00 5, 331, 760 00

B e T e et L et Cr ra e ey bl g b 849_1{)8 359 00

Comparative Statement of changes in Money and Bullion in Treasury during February,

1894.

IN TREASURY IN TREASURY R A e

| FEBRUARY 1, 1894, MARrcH 1, 1894, EEOREASS. RICIEARN,
| —— - — . . ._'_ P ===
Gold Coin...... R T Grrsisszuis) £65, 490, 319 00 $107, 029,805 00 ......oeeeen ceee oo 841,539,486 00
:Ial::lfllul bil:\lt-r Dollars....... Jlli_i, :':‘:7’, 2;)5 33 g d(lr;i, ':'“;:‘;, E:é 38 L el Mot l.ég],, (1}1‘-11 %

WDSIAIATY SHVer. . .viiiirineiioiacnnes 0, 952, 847 ), 0, 888 00 ...... » ssasvevessenses 2y
Treasury Notes, Act July 14, 1890.. 2, 315, 506 00 11,962, 418 00 ovr ot s v 9, 646,912 00
United States NoteS.....oorveeerennne. 47,302, 190 00 53, 070,488 00 ........ 5, 768, 298 00
National Bank NoteS.................... 14, 526, 887 00 12, G40, 479 00 1 BHh,-lUB 00 |ooevens
509, 164, 806 00 566, 036, 309 00 .......... we.  DS,777,911 00
Gold Bollion ... sovissivvivsinessemann 77,175,275 00 70, 432, 992 00 6, J-l:!, 285 00 ..... civeravesuvia
BHver BaINON., o\ cecrsavesn saviwonmiiss 127, , 215,171 00 12:,.,1l:, VB0 Givis siviasiamssvasnnn 1,786 00
LOTATE, L ouvrsriivesvarsrvavenonnsase 713, 555, 252 00 763, 706, 258 00 8, 628,691 00 58, 779, 697 00
o et B TPNE ol W VN S P L ceianeennns 850,151, 006 00

Gold (orhl'("ltea lwld in (‘suh T 310!: 4‘10 00.........Increase since February 1, 1894, ..... #28, 140 00
Silver Certifieates held in eash........... (;, )L_, 257 00.........Increase since February 1, 1894, ...... 184, 061 00
Currency Certificates held in cash...........coo. vooviieiine .. decrease sinee February 1 1006 ... 40, 000 00

TREASURY DEPARTMENT,
Secretary's Ojlice, (Ed. 3-2-'04—2,400.) 1. B.
Division of Loans and Currency.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis e
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STATEMENT OF LIABILITIES AND ASSETS OF THE TREASURY

¢4 The Statement of Lmbtlatws and Asse!s, z)“ made up a,ccordmg to the form
LIA B ILITIE S
Post-Office-Department AcCOUNt. ......cccccmaneacnncccoccusanancnanns Ul ;,.zyz L"Ljﬁj
Disbursing Officers’ Balances........cccocioiomooeiiciancnnnn. 2 /163 (/’ L7
Fund for redemption of notes of National Banks “failed,” “in liquidation,”
and “oBdUBINE CIPCIBION " . o owsvas s dui o ninmmmiasien i s 4w siwe 7002 u.&' ATANA |
Undistributed assets of failed National Banks.......................... / 48y 6wz 7 ¢
Five per cent. Fund for redemption of National-Bank Notes......... S é 700y / 7 \':,
Fund for redemption of National-Bank Gold Notes...................... l
J o - ‘
/650 -

Ag PALIfiIR RalFSadls an: //-L\ﬁz’*;ro J/
'I'reasurer U. S., agent for payiﬁg intereston D. C. Bonds..............., 7 Ju f’(‘ 717 V'8
Treasurer's Transfer Checks and Drafts outstanding. ... .. e ' TR S 200 ,r F2.2 7%
Treasurer’'s Gen'l Acct.. .Interest due and unpaid...... 20/ é;amﬁ v . T
Treasurer’'s Gen'l Acct...Matured Bonds and Interest. . /127196 70'

Treasurer’s Gen’l Acct...Called Bonds and Interest.... / £/ 7 @0l gp
Treasurer’s Gen’l Acct...Old Debt . ................. 7/@ S /y.c/:;
Treasurer’s Gen’l Acct...Gold Certificates. ........... 162192 F00 00
Treasurer’s Gen'l Acct.. .Silver Certificates ........... 227()1/ / ;_C,?/_J oo|
Treasurer’s Gen'l Acct.. . Certificates of Deposit ....... ) L2 0T 0000
Treasurer’s Gen’l Acct. . . Balance, including Bullion Fund22¢ 19’/ 71;.-- 7AI 25
Total Treasurer's General Account. ............ . o _bh 123364 06

7

"M|; / ufﬂ/ h

ey,

||
le

TBEA_SUBY OF THE I.Immn STA ES 311885
Washington, D. C., m ’
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OF THE UNITED STATES FROM LATEST RETURNS RECEIVED.

heretofore used would be as fozlows

T T s M RS AN R S O M G 21 FUEE FUgF g
ot P 5 LT e e e S N S S e 7080120632 G \f '
SBRARrd SUVEE DOMBIN. . . -« oo e snmwsisms s e seeasieie 2/TNGE S 0 0
Fractional Silver Coin. ... - 27; ....... e T o 2 403 il b2 T
Silver Bullion . ........... { \,/m,},r ALa ur@cu. L6 4T 6. vy /106605397
I UREE IR L 1 L oo = o S s el e e e et e TR i R G ILEER 00
SRR RO T UL L o TS s entmembomon d e i e s sl i oms s W WS L8 2IFG6r 2560 0
United States Note8. . - . . .cccncnnncccn serosssasnsssannssssnsensnsos U JoZoytal«
G e 0 Co e S RS RO AE R S F 21853420
National-Bank Gold Notes........ccocccecssoscasasmsssennsenasensos | Y r
Fractional CUrrency . - - .« ceovnmemmmcmameenceaonmosamaaoaaaneaaanans /TG E 7
Deposits held by National-Bank Depositaries. . . .covcvsnnsnanes vens| U0 & & 162G H
D R I b o s o i e e 8 b o s 0 630, 8 B RS /22 S Iz
New York and San Franciscoexchange . ............ccciiiiiaiiannan. ot - -
One and Two-Year Notes, &C....coeeemecianiinicieennaicnannnns ~ o
Redeemed Certificates of Deposit, June 8,1872. ... ... ..onien cunnnn /OC OO0
Quarterly Interest-checks and Coin Coupons paid.............coommenn-. r2q\fon o
U.S. Bonds and Interest. . . . cccceeemmeacaeatasaanaeacananancsacananns /O H0 0O
Interest on District of Columbia Bonds. . ... ... ...oiiiinnnnninnnnnnn. S E2E 1/
Speaker’s Certificates ... ... o e v e S R 3 TSN e R R - - =
Pacific Railroad interest paid.............. Uty v b, s g b B S A - = | =

¥ A g

. W VAR T 8 ’7{/ f/ /Lo / '“//_ |

JAMES W. HYATT,
Treasurer U. S.

A
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THE VISIBLE GOLD AND SILVER STOCKS.

IN THE B.B.C. OUR ESTEEMED COLLABORATOR, MR. OTTOMAR HAUPT, PUBLISHES
THE FOLLOWING STATEMENT OF THE STOCKS OF THE PRECIOUS METALS IN THE

MONTH OF DECEMBER 1889.

&

Banks and Treasuries Gold Silver
Associated Banks of New York. . . $75,463,000  ......
Other American Ranks . . 7,720,000 $1Q,815,000
United States Treasury. . ) 314,204,000 301,080,000
Bank of England . , . . 88,886,000 ....i.enis .
Scotch Banks of Issue ., 24,126,000 ....iee e
Irish Banks of Issue ., . . W018000 ...ivivih “5
Other English Banks. . . - 38, 600, 000
Bank of France . , . . ~3 245,689,000 240,871,000
Italian Eanks of Issue. . . 32, 424, 000 8, 369, 000

B National Bank . . 4 34, 354, 000 5,983, 000

" State Treasury. . . 19,873,000 2, 316,000
Belgian National Bank ., . ¢ 12, 545, 000 8, 755, 000
Swiss Banks of [ssue ., |, . 11, 387,000 4,632,000
@reek National Bank, ,° . 679, 000 AT AT B
Bank of Spain, ., . . . 19,686, 000 22,774,000
= “AMlglers .c . ., , a 3, 281,000 3,088,000

® *Hodiswd . . . > 24,704,000 29, 338,000

" ® Roumania, ., ., ., . S YA et 6,178,000

= PUBEteERl. . & ~ 5:004,080 2 iiiaails

. ESwelen . . . s 4,632,000 965,000
Swedish National Banks., . 11, 387,000 4,632,000
Bank of Norway . . . . IBSE 0  iivieees
* » Denmark . . 14,476,000  L.ii.iens

AR Y L o s . 162, 312,000 772,000
Russian State Treasury, s 27,782,000 4,433,000
Austro-Hungarian Fank ., 26,055, 000 65,620,000
German Imperial Bank ., 1328, 188, 000 46, 320,000
"  Banks of Issue , . " 18, 335, 000 965, 000

"  State Treasury . . " 28,850,000  ..i..: ok
L o W R 1,417,008,000. 763,508,000 -

e e T ——
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The above figures give as total amounts $1,417,000,000 for gold

763,000,000 " silver
as compared with the same period of the yéar 1888, the stocks for which

were;

$1, 381,000,000 of gold
723,000,000 " silver,

an increase of:
about &34,000,000 of gold
= 28,000,000 " silver
The steady increase of the visible stock of gold 15 exceedingly re-

assuring, and proves how wrong the Bimetallists are when thsy talk of an

impending scarcity of money.
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A FCRECAST,

By Mentgomery %add, -

dumbly dedicated to his iajesty. The King of England, The President of

the United States of America, The President of the Unitad States of

iexico, The Right Honourable Earl Gray, Governor Cenoral, Canada, The
. Right donouratle Lord Northcote, Governcs General, Australia.

For the consideration of the Chancellor of the IExchequer, “ngland, The
Financial Secretary of State, America, The iinister of Finance, Mexico,
The Minister of Finance, Canada, The Minister of Finance, Australia.

The passing of the Aldrich Emergency Currency Bill by stratagem in the
United States, and the formation of a National Currency Association by
the New York Banks under® the New Emergency Currency laws, in the face
of France, Germany, and other Nations competing for and absorbing our
Empires Cold, is a matter of the gravest concern to tha people of
Great Britain, and calls for an immediate enquiry.

The Emergency Currency Bill will mean the unloading of vast accumulations
of material woalth on the Continent of America. created on false issues,
and through legalised currency reasures. convertable into gold: This
forced currency will assume fabulous proportions, making the United
States Currency more mischievous than ever to the other comminities on
the Continent of America., Realisation of thiz new currency, with the

100 cent Silver dollar ranking pari-passu with Gold, will precipitate
the next panic - a panic that will exceed all others in intensity, a
panic that will oxhaust the monetary systoms of Nations, unless
measures are adopted to rorestall it,

Are Groat Britain, Canada, Australia and South Africa prepared to
sacrifice their Gold in this coming International Crisis? " I venturs
to say No". It stands to reason, if the material woalth of the people
is based on an artificial currency, values nuat be fallacious, as
legalised tender token money is not roat money, and as tho Silver Dollap
in the United States of America is nerely a legalised token, worth only
one half its face value, its realisation in results mist be fictitious.
hancotpanics, stress.stringency, the hoarding of Gold., and Financial
unrest.

When Lir, Jozeph Chamborlein scoused and alarmed the country with the
ory of Fiscal Reform and reciprocity measures for tho Commonwealth of
the British Empire it was thought that England was at last determined
upon real fiscal reform, but that was a political delusion,.as the
subject in its entirety had never been logically thought out, in fact
¥r, Chamberlain had only grasped the shadow of a crnet idea, leaving
the most important factor untcucred b

How was it possible to deal with the intricacies of fiscal reform and
equitable reciprocity measures without going to the root of the evil,
that evil being token money. There lies the stumtline block to s,
Cramberlain and his followers, yet this token money sﬁbjoct has a far

groater significance to-day, than it had then, with the "Entente
Cordiale" of Europe before our eyes, the passing of the Aldrich

\
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Imergency Currency Bill, and the formation of a National Currency
Association in the United States, an Association that ill absordb
all the Gold the world can produce for the next 20 years in the

devplogment of the American Continent )
With the continuation and expansion of token money, fiscal reform and

reciprocity measures ar: in antazonism, the one to tho other, then,
by use tokens? whon with the latest silver woalth of Canada, and
Australia lying idle, which “hen scientifically applied, will parform
all the functions of zold, Why not abandon token money? had ir,
Chamberlain and his followers extended the right hand of good fellowship
to the people of the United States, :exico, and Canada, and given an
undertaﬁing to abolish token money, fiscal reform and reciprocity
measures would have been possible, but that Statosman in the framing
of a Political programme deceived himself snd his followers, and it
was diffienlt to depart from the hard and fast lines laid down, and
theo object unless amended will becone as mnoeitund as the once famous
Bi-meotallic League,

Fiscal reform and re~iprocity measures on a sound money metal basis
would have been undoubtedly a practical idea for Creat Britain at that
time, but for the British iﬁpiro totally impracticable without the
co-operation of the American people, and the noney metal producing
countries. The financial stability of the British mpire, and the
United States of America dopends upon sound money, not token money,
for in token money lies the pitfall of Finaneial Statesmen in and out
of office.

/hen lr. Chamberlain and his followers understand the token money
problem in all its vicious bearings on the people in the nysterious
ramifications of its superficial operations in the daily life of
communities, fiscal reform and reciprocity measures between Nation and
Nation can be made to recencile themselves through a Union of money
metal producing countries, having for its otject the unifieation and
control of the money metals, thus relogating tariff and reciprocity
measures to side issues, and it i3 for the 3pitisn Empire, and the
United States of America to join hands on this important subiect.
These two powerful nations would then rossess a pacific powor the
world does not possess to--ay.

A measure has been formulated and submitted to Great Britain, end
soveral of the Executives of fovernments on the Continant of America
that will in the future provide sound Silver monay on a Gold basis

a moasurn that will obviate National and International nonetary panics,
This measure in no way interferes witn existing Rankins or Financial
Institutions oxcept to strensthon them. The measure i3 simple in
concoption, and easy of exeaution, a3 all geeat measures rmust be to be
effective, With token money the rich nave tecoms richer, the poor have
become poorer, and the middle classes are in stages of subjugation,
look at the Millionaircs in the United States of America, then look at
the calamitous coniition of tha great human family spread over the
face of the Globe, then ask, “hat is wirong?" the future will ansver:-
The entanglement of the money metals. Therafore *‘ho first duty of a
“overmment in the interests of the peoplo i3 to maintain the Pecogniszed
value of coined money, as a medium of eXchanze between man and nan,
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nation and nation, as such money should be kopt inviolato, and if the
monay metals ace controlled in the manner I proposo there can be neither
arprociation nor deprociation of either. The arguments of -theorists
and political economists to the contrary are fal lacious without
providing a remedy for the disturbance created. That remedy has been
found after years of study and travel, tut the findor not being a
philanthropist, hOblt&tea to define a clearor exposition than that
submitted to the pross on both sides of the Atlantlc, on the cround
that every labourer in the vineyard of life is worthy of his hire,
even when the labour is self imposed. At the risht tine and under
certain conditions, the finder wlll place before a conpetent le-ally
oon tituted tribunal, the simple working of a nonetary measure that

s baffled so many tknoplut: and polltlcal economists.,
To use the words of an eminent expert at one of our Universities: We
are avare that these protlems have.texed and are taxing the chief
authorities on Currency throughout the world, but without arrosance we
claim that #r. Cadd has solved them.

Yoars of lebour have been devoted by him to the furtherance of this
object, and tho solvticn of the difficulty is his alone; a touch
hore and there in the finished work is all his collaborators can claim,
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THE NEW CURRENCY LAW

e —— = Propog.d by———-

THE LAND CURRENCY LEAGUE OF THE UNITED STATES

TO PROVIDE A VOLUME OF
TO SUBSTITUTE CASH FOR THE CREDIT
TO ABOLISH THE CUSTOM OF PAYING

NATIONAL CURRENCY EQUAL TO THE NEEDS OF COMMERCE:

INGREDIENT OF OUR CIRCULATING MEDIUM:

“INTEREST” FOR THE USE OF A MEDIUM OF EXCHANGE:

AN ACT TO MONETIZE LAND VA

LUES FOR CURRENCY PURPOSES

BY THE CERTIFICATE PROCESS.

Be it enacted by the Senate and House of Representatives of |
the United States in Congress assembled :-

SECTION 1. That from and after the passage of this act,
any person having possession and ownership in fee simple of any
improved real estate in any state of the United States, by a clear,
obvious and perfect title, and who is competent to convey the
same, shall, upon the conditions hereinaftar fprescrihed, be entitled
to raceive on demand from the Tr2asurer of tha United States an
is3ue of full l2gal-tender papar money to an amount not exceedin
the present assessed valuation of the lot or tract upon which sue
13sue saall be desired; providad that such aisessment is made on the

sis of less than forty per cent of tha value of the property
a3sessed; the money so issaued to constitute the legalized represen-
tative of the value thus monetized for currency purposes, and to
be a legal-tender at its face value in paymant of all debts, public
and private.

SECTION 2. To carry into eTect the provisions of this act,
the president, by and with the consent of tha senate, shall appoint
in each congressional district a residant commissioner, learned in
the law, and duly eatitled to practicz in the supreme court of the
state in which he resides, who, as fiscal agent of the national
treasury, shall transact the business requirad of him by this act,
and to whom ai)[plica.l:ions for an issue of currency on real estate in
his district shall be made; and he shall reseive as compensation for
his services a salary of two thousand and four hundred dollars
annually.

SECTION 3.
the aﬁplicant must
in w

To obtain an issue of currency under this act,

ich his realty is located an
forth: %1) The nams= in full and pos

—and of consort, if married; (2) the legal description of the lot or
tract of land for which a currancy representative is desired; (3)
the county and state in which the sama is located; (4) the nature
and value of the improvemaznts; S—')) the valae of the land exclusive
of improvemoants; (5) the oficial valuation of the premises for
taxation for the year 19)7 as evidence by the public records of the
county within wiich it is situated; (7) tha amount of currency
desired. A written abatract, certifie by the proper custodians of
the racords of the sama, showing tha applicant to have such title
to the real estate descrived as is required by the first section of
this act, shall accompany each application.

SECTION 4. It shall be the duty of the commissioner to ex-
amine, in the order in which they are received, all applications and
the real estate described therein; he shall veri(fly the corrections,
truth and sufficiency of the representations ma e, and the suffi-
ciency of the raspective titles; he shall reject all cases of unpro-
ductive real estate, and all cases of excessive valuation, and
certify to the Treasurer of the United States such applications,
with the aczompanying title abstract as he finds to conform with
the provisions of this act; and where it shali appear from an ex-
amination of the premises against which an issue of currency is
agplied for, that the value of the improvemants exceeds the value
of the land, the issue of currency thereon shall not exceed such a
prorortion of the assessed value of the premises as the value of the
realty, exclusive of improvements, bears to the total assessed value.

SECTION 5. It shall be the duty of the United States Treas-
urer to cause all applications regularly submitted to him to be
examined by exgert examiners qualified to pass upon the validity
of the same, and to endorse his approval upon such as are in ac-
cordance with tais act. Such Treasurer shall file and keep a
record of applications thus approved, and shall transmit to the
proper commissioner, and to the applicant, official notice of such
approval or disapproval,

application in writing, setting
t al%ce address of the applicant

file with the commissioner for the district with- | P

SECTION 6. The commissioner, upon receiving official noti-
fication of the Treasurer’s ap;;'roval of any application made to
him, shall, if the condition of the title remains unchanged, take a
written obligation, or mortgage on the real estate, duly executed
bif the applicant, and jointly with the husband or wife of the ap-
plicant, if married, in favor of the United States, with conditions
and provisions as follows: 1. That a sum equivalent to the curren-
gy received by the applicant shall be returned to the United States

reasury when the same shall no longer be desired for use as a
circulating medium. 2. That until such currency is returned the
applicant, his heirs or assigns, will pay to the national treasury on
the first day of each year a tax, or charge equal to two per cent
per annum on the amount of currency received. 3. That the
obligation thus executed shall constitute a first and ﬁrimary lien
upon the realty described, until the conditions of the same are
duly complied with. 4. That so long as the payment of said tax
of two per cent per annum on the currency received by the appli-
cant shall be promptly made, the obligation shall not mature; but
in case of default of any such annua payment at the maturit
thereof, such obligation shall be subject to foreclosure for the full
amount thereof, and the premises upon which the obligation is a
lien may be sold to satisfy the same.

SECTION 7. Immediately upon the exccution of such obli-
gation the commissioner shall make, and keep in his office for
public inspection, a registry of the same, duly indexed, which
registry shall impart notice to all persons of the contents thereof;
and the title and right so acquired by the United States shall be

rior and superior to any lien or claim of the state or any mun-
1cipae!€ilty therzof, and of all persons whatsoever subsgequently ac-
quired.

SECTION 8. Upon the registration of such obligation the
commissioner shall return and certify the same to the Treasurer
of the United States who shall thercupon place to the credit of
the applicant on the books of the national treasury a sum equal to
the amount of his obligation; which credit shall be payable on de-
mand in a national currency to be provided by the reasurer, of
denominations and designs corresponding to the present authorized
issue of United States Treasury notes. The Treasurer shall trans-
mit to the applicant a certificate of deposit, Sayable to his order,
for the amount of such credit, and in case of demand for the cur.
rency, the same may be transmitted by registered mail at the risk
of the person entitled thereto.

SECTION 9. Any owner of real estate against which a cur-
rency representative shall have been issued as herein provided
may, at his option, at any time after one year from the issuing of
the same, return the same into the national treasury, in sums equal
to one third, twothirds, or the full amount of the original issue, and
upon the sum so returned the annual charge of two per cent shall
cease from the first day of the calendar month succeeding the date
of such payment. Upon reﬁ;ayment of the full amount og the obli-
gation, the Treasurer shall execute a discharge thereof which
shall be entered in the registry of the proper county by the com-
missioner of such district. Currency so returned ma ie reissued
under the provisions of this act, and when not needed for such re-
issue the Treasurer of the United Staes shall cause the same to be
destroyed.

SECTION 10. The revenues derived from the operation of this
act shall constitute a fund from which the expenses of maintaining
the system shall be paid, and should the receipts exceed the expen-
ditures, the surplus shall become available for the general ex-
penses of the government.

WHAT IS OUR CURRENCY DEFICIT?

It is 2 sum equal to the credit constituent of our
part cash and five parts credit—as shown by the report of

Total bank ‘‘deposits’’ (cash and credits)
Estimated cash not deposited in banks

Total circulating medium

Estimated amount

CURRENCY DEFICIT

present circulating medium—which consists of cash and credit—a bout one
the Comptroller of the Currency, viz:

$14,700,000,000
2,700, 000,000
12,000, 000,000

of coin and paper currency extant. ..

The purpose of the foregoing measure is to supply this deficit—to perfect our currency system by providing national currency

direct from the government at actual cost of issue, in
interest rates. The measure enacted into law will

money unit—paper or specie—is always worth A DOLLAR, whether
conserving individual wealth.

lieu of the bank-credit checking accounts now provided by financiers at current
make Money abundant—WITHOUT A
question this momentous truth. Products of labor fluctuate in value in

FFECTING ITS VALUE. Only the uninformed will
response to the law of supply and demand, but the full legal-tender

employed as a debt-paying device, as an exchange medium, or for

THE DISTURBING FACTOR IN HUMAN AFFAIRS By James D.

Holden. An Ilustrated Pamphlet Elucidating The Land

Currency Theory sent post-paid on receipt of 25c. Address Secretary THE LAND CURRENCY LEAGUE 213-14 Kittredge Bldg. Denver, Colo.
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THE NEW CURRENCY LAW

Prop

d by———

THE LAND CURRENCY LEAGUE OF THE UNITED STATES
TO PROVIDE A VOLUME OF NATIONAL CURRENCY EQUAL TO THE NEEDS OF COMMERCE:

TO SUBSTITUTE CASH FOR THE CREDIT

INGREDIENT OF OUR CIRCULATING MEDIUM:

TO ABOLISH THE CUSTOM OF PAYING “INTEREST” FOR THE USE OF A MEDIUM OF EXCHANGE:

AN ACT TO MONETIZE LAND VALUES FOR CURRENCY PURPOSES
BY THE CERTIFICATE PROCESS.

Be it enacted by the Senate and House of Representatives of
the United States in Congress assembled :-

SECTION 1. That from and after the passage of this act,
any person having possession and ownership in fee simple of any
improved real estate in any state of the United States, by a clear,
obvious and perfect title, and who is competent to convey the
same, shall, upon the conditions hereinaftzr prescribed, be entitled
to receive on demand from tha Treasurer of ths United States an
issue of full legal-teader paper money to an amount not exceedin
the present assessed valuation of the lot or tract upon which sue
issue shall be desired; providad that such assessment is made on the
basis of less than f’orty per cent of the value of the property
assessed; the money so issued to constitute the legalized represen-
tative of thz valae thas monetized for currency purposes, and to
be a lezal-tender at its face value in payment of all debts, public
and private.

SECTION 2. To carry into effect the provisions of this act,
the president, by and with the consent of th2 senate, shall appoint
in each congressional district a residant commissioner, learned in
the law, and duly eatitled to practice in the supreme court of the
state in which he resides, who, as fiscal agent of the national
treasury, shall transact the basiness required of him by this act,
and to whom ai]lplicatious for an issue o[} currency on real estate in
his district shall be made; and he shall receive as compensation for
his se'livices a salary of two thousand and four hundred dollars
annually.

SECTION 3. To obtain an issue of currency under this act,

the applicant must file with the commissioner for the district with- | P
g?

in which his realty i3 located an application in writing, setting
forth: &l) Th2 nam: in full and post u!%:e addrass of the applicant
—and of consort, if married; (2) the legal description of the lot or
tract of land for which a currancy representative is desired; (3)
the county and stats in which the same is located; (4) the nature
and valuz of th2 improvemants; (]5) the value of the land exclusive
of improvements; (d) tha offizial valuation of the premises for
taxation for the year 1907 as evidence by the public records of the
county within which it is situated; (7) the amount of currency
desired. A written abstract, certified by the proper custodians of
the records of the sama, showing the applicant to have such title
to the real estate described as is required by the first section of
this act, shall accompany each application.

SECTION 4. It shall be the duty of the commissioner to ex-
amine, in the order in which they are reccived, all agp!ications and
the real estate describad therein; he shall verify the corrections,
trath and suficiency of the represeatations made, and the suffi-
ciency of the respactive titles; ha shall reject all cases of unpro-
ductive real estate, and all cases of excessive valuation, and
certify to the Treasurer of the United States such applications,
with the aczompanyingz title abstract as he finds to conform with
the provisions of this act; and where it shall appear from an ex-
amination of the pramises agzainst which an issue of currency is
a?pliad for, that the value of the improvemnents exceeds the value
of the land, the issue of carrency thareon shall not exceed such a
proportion of the assessed value of the premises as the value of the
realty, exclusive of improvements, bears to the total assessed value.

SECTION 5. It shall be the duty of the United States Treas-
urer to caase all applications regularly submitted to him to be
examined by expart examiners qualified to pass upon the validity
of the same, and to endorse his approval upon such as are in ac-
cordance with this act. Such Treasurer shall file and keep a
record of applications thus approved, and shall transmit to the
propar commissioner, and to the applicant, official notice of such
approval or disapproval.

SECTION 6. The commissioner, upon receiving official noti-
fication of the Treasurer’s approval of any application made to
him, shall, if the condition of t;})w title remains unchanged, take a
written obligation, or mortgage on the real estate, duly executed
bf the applicant, and jointly with the husband or wife of the ap-
plicant, 1fp married, in favor of the United States, with conditions
and provisions as follows: 1. That a sum equivalent to the curren-
%y received by the applicant shall be returned to the United States

reasury when the same shall no longer be desired for use as a
circulating medium. 2. That until such currency is returned the
applicant, his heirs or assigns, will pay to the national treasury on
the first day of each year a tax, or charge equal to two ’Per cent
per annum on the amount of currency received. 3. That the
obligation thus executed shall constitute a first and };Irimary lien
upon the realty described, until the conditions of the same are
duly complied with. 4. That so long as the payment of said tax
of two per cent per annum on the currency received by the appli-
cant shall be promptly made, the obligation shall not mature; but
in case of default of any such annual payment at the maturit;
thereof, such obligation shall be subject to foreclosure for the full
amount thereof, and the premises upon which the obligation is a
lien may be sold to satisfy the same.

SECTION 7. Immediately upon the exccution of such obli-
gation the commissioner shall make, and keep in his office for
public inspection, a registry of the same, duly indexed, which
rezistry shall impart notice to all persons of the contents thereof;
and the title and right so acquired by the United States shall be
rior and superior to any lien or claim of the state or any mun-
mipz;lcilty thercof, and of all persons whatsoever subsequently aec-
quired.

SECTION 8. Upon the registration of such obligation the
comimiszioner shall return and certify the same to the Treasurer
of the United States who shall thereupon place to the credit of
the applicant on the books of the national treasury a sum equal to
the amount of his obligation; which credit shall be payable on de-
mand in a national currency to be provided by the Treasurer, of
denominations and designs corresponding to the present authorized
issue of United States Treasury notes. The Treasurer shall trans-
mit to the applicant a certificate of deposit, payable to his order,
for the amount of such credit, and in case of demand for the cur-
rency, the same may be transmitted by registered mail at the risk
of the person entitled thereto,

SECTION 9. Any owner of real estate against which a cur-
rency representative shall have been issued as herein provided,
may, at his option, at any time after one year from the issuing of
the same, return the same into the national treasury, in sums equal
to one third, twothirds, or the full amount of the original issue, and
upon the sum so returned the annual charge of two per cent shall
ccase from the first day of the calendar month succeeding the date
of such payment. Upon repayment of the full amount of the obli-
gation, the Treasurer shall execute a discharge thereof which
shall be entered in the registry of the proper county by the com-
missioner of such distriet. Currem'élv 80 returned ma reissued

under the provisions of this act, and when not needed for such re-
issue the Treasurer of the United Staes shall cause the same to be
destroyed.

SECTION 10. The revenues derived from the operation of this
act shall constitute a fund from which the expenses of maintaining
the system shall be paid, and should the receipts exceed the expen-
ditures, the surplus shall become available for the general ex-
penses of the government.

WHAT IS OUR CURRENCY DEFICIT?

It is a sum equal to the credit constituent of our present circulating medium —which consists of cash and credit—a bout one
part cash and five parts credit—as shown by the report of the Comptroller of the Currency, viz:

Total bank ‘‘deposits’” (cash and credits)
Estimated cash not deposited in banks

................................................. ¥13, 000,000,000
................................................... _1,700,000,00(
Total circulating mediam..........covvvrinineneneinnn, $14,700,000,000
Estimated amount of coin and paper currency extant...  2,700,000,000
CURBRENGY DERICYT ..o onsie ot mnisysusasss 12,000, 000,000

The purpose of the foregoing measure is to supply this deficit—to perfect our currency system by providing national currency

direct from the government at actual cost of issue, in lieu of the bank-credit checking accounts now provided by financiers at current
interest rates. The measure enacted into law will make Money abundant—WITHOUT AFFECTING ITS VALUE. Only the uninformed will
question this momentous truth. Products of labor fluctuate in value in response to the law of supply and demand, but the full legal-tender

money unit—paper or specie—is always worth A DOLLAR, whether employed as a debt-paying device, as an exchange medium, or for
conserving individual wealth.

THE DISTURBING FACTOR IN HUMAN AFFAIRS —By James D. Holden. An Illustrated Pamphlet Elucidating The Land
Currency Theory sent post-paid on receipt of 25c. Address Secretary THE LAND CURRENCY LEAGUE 213-14 Kittredge Bldg. Denver, Colo.
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A PLAY WOR ISSUANCE OF ADDITIONAY, CURRENCY FOR SPRCIAL
PURPOSES AND LIMITED PERIODS, - \J
Assuming that there will be times when increased volume
of ecurrency will be needed in special localities for particular
purposes for limited periods as for instance, crop moving periods.
Ordinarily this extra currency may be supplied under our
general scheme as elsewhere outlined, Assuming, however, that there
will be times when banks will not give up currency for these épecial
purposes and limited periods, the folléwing plan is proposecd.
Viz;- 1st; ALl league banks through the central agency apply to
the government to issue a certain specific amount of money pledging
to the government (a) their joint credit to secure it against loss
from such issue and (b) requiring that the league banks taking such
extra issue place in the hands of the central sgency an amount of
.gnt-odgod securities satisfactory to it.
_ 2nd; An undertaking on the part of the league banks through
the central agency with the Treasurer of the United States that there
will be delivered to the U, S. Treasury within S8ixty days after the
issue of said money an amount of gold equal to the money so issued
or money of the United States, England, France, Germany or Austria.
3rd; The return to the United States Treasury of an amount

of United States currency equal to that thus issued within a certain
limited specified period longer than that of sixty days whereupon

the gold or money which has thus been deposited with the Treasurer
as security should be returned to the banks furnishing the same
through the central agencye.

4th; The securities placed with the central agency by
the banks receiving such money will upon return of a 1like amount to
the central ageney within a certain definite limited period be handed
back their securities thus pledged and in practice this curreney in
the hands of central agenmey will be used by the league of banks in
withdrawing from the United States Treasury the gold or money there on
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deposit, When it becomes necessary to move the cotton crop of the
South or the wheat crop of the West and North, the banks of those
particular sections would be the ones requiring this special in-
crease of currency and would be the banks consequently returning the
same after the crop moving period had passed.

The gzold securities or money can he deposited in escrow
either in the United States or in the Country's name when it is
found necessary to hurry,

All this, of course, is a mere outline, Particulars will
e furnished if you wish it at any time,

R, N, BREITUNG,
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translated by Max Teixelra de Mattos,
for the Honorable Geo. B. Cortelyou's use.-

Under the heading: "The Issuebanks, their importance and justification",
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"The issuance of Banknotes is = nore eff'icient
and reliable medium to meet under all circumstances
the Industry's wants for discounting facilitles, than
the mere readiness of capital in the shape of hard
cash, Banknotes are more handy than cash; their
issuance and withdrawal are based on & more elastic
principle than the acquisition, coining and remelting
of” metal.

"credit goes above cash". In the sane way as
lodern Industry reposes on the Elasticity of Steam,-
lodern Trade, the indispensable cciyplenent of Industry,
renoses on the Elasticity of the Banknote (currency).="

WTherever an Issuebank exists, it has the
authority, and avails itself of same, to issue a larger
amount in Banknotes, than covered by metal in its vaults.
It may occasionally occur that both figures agree; but
those rere cases are never meant to happen, and where
they do happen they are the symptoms of extraordinary
ecirecunstances, mostly of entanglements in traffic......
There are banks which do not issue banknotes; but no
Issuebank, from a matter of principle, allows itself
at any time to be handicapped by the amount of metal
then in its vaults.-"

If it has to issue a larger amount of Banknotes,
i. €« t0o increase the volume of circulation, it re-
plenishes the metal in its vaults in provortion, up to -
if not over - the legal ratio.-

(Translator).- - :

"hen asked to explain why it has become a corrian
practice with all civilized countries to have banks,
issuing banknotes which are not fully covered by metal,
and this to an extent of their having become a Iunda-
mental institution, the lack of which would endanger
gald countries', "Vitality" - we refer to two facts:

0f the Banknotes issued by each Bank, (we under-—
stand by Bank, exclusively one adapted to handling
large volumes of money), always a certain percentage
renains in eirculation without being presented for
payment of their equivalent in cash; therefore it
would be entirely superfluous to "hoard" in the Bank's
vaults "dead" metal as coverture for sald percentage
constantly in circulatione.-

Granted that there may be commnercial dangers con-
nected with Banknotes which are but partially covered,
even then it should not Le overlooked that this is a
feature common to all human institutions and especially
to all those.pertaining to the realm of business.=

Bven those countries whieh do not have any un-
covered nor partly covered currency, are exposed to
financial crisis, and we sustain that they are far
more exposed to them than those countries which have
Issuebanks; because the "ralson d!éﬁre" for such Issue-
banke, provided they are well organized and skillfully
managed, 1is:

to prevent crisis and
to overbridze those which have set in;
and the elasticity of their currency enables them to
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do this better than such Institutions as are confined
to issuance of fully covered banknotes,.

There never have been times even of the greatest
financial collapse and lack of conf'idence, but that
always part of the Banknotes issued by the Bank of
Enzland, have remained in circulation.-—

Quotations from Professor N. G. Pierson's, L.L.D.
treatise on Political Economy, (Haarlem, de Erven
Fe Bohn, 1884) translated by Max Teixeira de Mattos,
for the Honorable Geo. B. Cortelyou's use:

As a rule, a crisis is nowhere & more serious
one than there where there is no Central Bank, or
there where the power of issuance orf the Central
Banking Institution is handicapped by too narrow a
charter.

Amsterdam, Novbr. 5th,1907.
(a) Max Teixeira de Mattos.-

-------------------------------------------------------

THE FEDERAL BANK OF THE
UNITED STATES.

Authorized Capital: $100,000,000. (One Hundred Millions of Dollars)

Charter:

Business:

Shareholders:

United States Currency; to be divided into 4 Se-
ries of $25,000,000., - U. S. Currency, each. —
The Bank to be incorporated under existing
Federal laws, or to be chartered by special
Federal law. -

To be comienced so soon as the first series of
$25,000,000, - U.S.C. shall be subscribed and
fully paid for.

Not to be liable beyond the par value of the
shares subscribed for.-

Stock Certificates: Execlusively nominal stockeertificates; no stock-

Transfer:

Nature of
Stockholders.,

Management :

e
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certificate to bearer.-

The stock certificates shall not be transferred
unless the proposed transfer shall have been duly
sanctioned by the lManagement of the Federal Bank

of the U. S.-

National Banks, State Banks, Trust, Companies, In-
surance Companies, AI private ban&&ng firms (not
the so called "Bankers and Brokers") tutors amd
trustees for their wards; 1in short, merely sudc
corporations, firms and persons as may tend to
make the stoek, from the very outset, an Unspecu-
lative one; \

"un placement de pere de Famille"

"miendelsicher" .-

IT feasible under the existing laws and charters,
the corporations above referred to, to be compelled
to become shareholders for a certain percentage of
their respective capitals; this to be the "con-
ditiosine qua non" for granting any new-charter

or for renewing any existing one at its expiratio ns
The shareholders shall select from their midst a
Board of Directors (an uneven munber); the Board
of Directors shall select from their midst a Board
of Governors (an uneven number); the Board of Gov-
ernors shall select from their midst:

One President Governor,

One Viece President Governor,

One Secretary to thie Board of Governors
and submit their names for approval to the Secre-
tary of the Treasury, and to the Comptroller of the
Curreney, and, their approval obtalned, for con-
firmation and appointment in 0ff'ice by the Presi-
dent of the United States.

With a view to obtaining the needful stability in
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the Bank's managerent, it is commendable that the
Board of Directors, the Board of Governors, the
President, Vice President and Secretary ol the
latter, be selected and appointed for not too
: short a period.-

Off'ices: The Central O0ffice: 1in New York City;
a Head Office: in the Capital of each State;
Offices: 1in the principal towns;
Sub-offices: 1in the smaller ones.-

Executive The Central O0ffice and eachh Head 0frice to
Conmmittees: have an Ixecutive Committee, appointed by the

Board of Governors; said Bxecutive Comuittee to
control and report uwvon the Bank's affairs, upon
afrfairs in general, trustworthiness of corporations,
banks and firms in their respective States.-

Officers at: All officers shall be appointed by the Board of
anad Governors, which Board shall reside at New York City.-
Auditors for: It is commendable to appoint:- down fron the Pres-

ldent Governor, to the runners of the Bank - merely
nmen of' sterling integrity, and of the highest
ability, in keeping with their respective charges;
on salaries enabling them to live honorably in
their respective stations of life, while devoting
themselves exclusively fto their respective duties
in the Bank's service.-

None of the Governors, Officers or Auditors,
none of the emnloyees shall be allowed to occupy
any other charge, not even any honorary and unre-—
munerated one, in business, politics, etc.

The selected auditors shall have to be approved
by the Comptroller of the Currency, and report
both to him and to the Board of Governors.-—

Operetions: A. The Issuance of Bank notes on the footing in-
dicated hereinafter;
B. Purchasing and selling of gold bullion and
gold coins, as also of bullion and coins of other
precious metals;
Ce Re-discounting of commercial paper, and promis-
sory notes on the footing indieated hereinatrter;
D. Granting loans against collateral;
E. Acting as General Fiscel Agency of the United
States, wherever the Bank is established;
The United States Government shall have the benefit
of the Bank's services free of any charge;-
F. The issuance and negotiation of Government loans;
G. The Federal Bank shall remain in touch with all
Government Issue Banks of other countries;-
H. The Federal Bank shall control, and, if feasible,
fix the 0fficial Quotations for Domestic and Foreign
Exchange at the principal financial centres of the
United States;

a. The Issuance Secured for, at least, 40% (forty percent) of
O0f Bank Notes. their face value by Gold bullionaﬁﬁ Gold coin,
(United States gold coin and other); and for the
remaining 60% (sixty per cent) by commercial paper,

as described sub c. -

At the request of the Bgard of Governors, the
Secretary of the Treasury the Comptroller of
the Currency uay autharize the Federal Bank of
the United States to inerease the volume of Bank
notes in cireculation, until it shall have reached
a maximum of three times the e Hivalent of its
face value, in gold (Bullion Bﬁ coing) in the
Bank's vaults; 1.e. covered for: 25% of the
Bank notes in circulation by gold, as indicated
above,and for the remalning 75% by commercial
paper, as described sub. g,

The Treasury of the United States shall levy
a tax of 5> (Five Percent) per anmum, and prorata
i tempore, on such excess of Bank notes in circula-

tion, or any part of it.
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b. Purchasing and

Selling of
Bullion and

Coins,of pgold,
and other

Precious Jietals.
Ce Rediscounting:

This goes without saying, the prices and
eventual premiums for these transactions to
be fixed by the Board of Governors.

0f commercial paper and promissory notes,
endorsed by any National Bank, State Bank, or
Trust Company; by preference those which are
ahara—holdg§& in this Bank, -~ provided:
-Such paper notes be payable within six months,
or so much shorter as may be in keeping with the
comnercial practice in the United States. - and
further, that they be payable at the Central 0f-
fice of the Federal Bank of the United States,
or at any other of said Bank's offices;
~guch paper bear at least two more good endorsements;
-~gsuen paper does not contain any interest clause; nor
-any clause exeupting it from protest;
-guch paper be free of collateral.-

ggl Rates for

Rediscounting.
d. Granting
Loans.

2. FPiscal Agency
United States.

L. Issuance and
Negotiation
of
Government Loans.

Z. and Do

Bank Notes:

Appropriation
Of Profits:

e e e
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As also any eventual minirmm rate, shall be
fixed by the Board of Governorse.

The percentage of available funds for this
Kind of operation, as also the nature of securi-
ties to e accepted as collateral for such loans,
to be fixed by the Board of Governors, and t
approved by the Secretary of the Treasury 8 tﬁe
Comptroller of the Currency.

Suen collateral shall never be consldered as
coverture for Bank notes in circulation.

This goes without saying.

Merely thoge of the United States. — The
Board of Governors shall for any special casge,
make special arrangements for the Federal
Bank's legitimate remneration, with the
Secretary of the Treasury.

This goes without saying.-

Shall be prohibited and exelnded from the scone
of the Federal Bank's operations;

granting of any clean credit or advance, of what-
soever nature;

partieipating in any syndicate, or commercial, or
industrial enternrise;

purchasing the Federal Bank's shares, or granting
loans upon said shares; and
purchasing securities, or neronanﬂise,‘ur‘veal
estate; with exception as to real estate of such
buildings as shall be required for condueting the
Bank's business, for the Bank's vaults, etc.;
granting of advances on real estate nmortgages; or
on nortzages on ships of whatsoever nature.

The Bank Notes issued in conformity with the
proviso of the Federal Bank's charter, shall,
at all times and under all circwistances, be legal
gg&der for all paynments of whatsoever nature, in

to the United States. -

% (ten percent) of the Federal Bank's net
profits shall go to a Reserve Fund, until said
fund shall have reached 25% (twenty-five per cent)
of the Bank's capital.-

From the balance, viz: 90% (ninety per cent) of
the Bank's net profits, share holders shall receive
atuiiiuend of 5% (five per cent) on their capital
BOCO_
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Reserve Fund:

Investiment of
Reserve Fund
and

Specizl Pension
ana.

Invalidity Fund.

From the remainder:

40% (forty per cent) shall go to the United States
government.

40% (forty per cent) shall go to the share holders,
as an extra dividend on their capital stock.

20% (twenty per cent) shall be appropriated toward
the foundation of a special "Pension and Invalidity
Fund" for the Bank's O0fficers and employees.-

So soon and so long as sald fund shall have
reached 25¢% (twenty-five per cent) of the Bank's
capital, - the 10% (ten per cent) of the Bank's
net profits, above referred to, shall be equally
divided between the United States Govermment and
the share holders.

The Board of Governors shall invest both
these funds in Government Bonds and other
first rate securities, of easy sale; (shares
of whatever nature excluded); the choice
of such investment to be submitted for approval
to both the Secretary of the Treasury and the
Comptroller of the Currency.-

Ansterdan, Novbr. 5th,1907.
(8) Max Teixeira de Mattos.
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Amsterdan,

Max Teixeira de Mattos. Keizersgracht 482,
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Novr. 1l2-th, 1907.

Honorable
Geo. B. Cortelyou
Secretary of the Treasury
'.-'.’&S}‘,in{‘_"ton, D. G.,
U. S. A.
Dear Sir:-
In pursuance of my respects of this day,
I make free to offer a few additional explanations.

It may strike your attention that I have not
referred to "Deposits'.

T™e idea which prompted me in not mentioning
them under the Bank's operations, is, that they
belong to the legitimate business conducted by
National Banks, State Banks, and Trust Companies,
all of whieh I should wish to see as share holders
in the projected Bank. From the moment they see
that the Bank is not coveting deposits, that, far
from trespassing upon this domain of theirs, the
Bank keeps aloof, at the same time offering them
facilities for "Rediscounting", they will consider
the Bank as a helpful Institution, and not as a
competitor.

Besides, sinece the Bank should, from the first
day of its existence, be a Standard Institution for
sollidity and soundness, & glory to the Government
and the people of the United States of America,
it will pay to show the world at large, that the
Bank does not look for a "sefety belt" in the
shape of Cash deposits subject to checks; a safety
belt which too often, even very recently, has proven
dangerous, as it causes the swirmer to rely more on
the belt's support, than on his own strength and
skill,

Taking into oonsideration\iﬁat Mr. Ludwig Bam-
berger wrote as to that part of the bank notes is-
pued, which always remains in ecirculation, - the
correctnéss of which argument has been proven by
an experience of many decades, - the fact of the
Bank's not accepting cash deposits subject to
checks, obviates the danger of a run on the Bank..

Vhether the Bank shall open accounts for certain
customers, and if so, at what terms; - whether the
Bank shall afford any interest on credit balances,
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provided such balances are left the Bank for a
certain period, - these are metters open for study
and consideretion.

I have not mentioned "safe-keeping", etc.,
under the scope of the Bank's projected operations,
with 8 view to prevent the Trust Companies' obtain-
ing the wrong inmpression that the projected Bank
intended to compete with them, along this, or any
other of their special lines.

Among the facllities which the Nederlandsche
Bank, - the charter of which I have given special
attention, - offers to Trade and Industry in the
Netherlands, I still find: "Discounting of drawn
bonds, etc.": even foreign bonds, - provided they
are payable in the Netherlands, and redeemable
within three months; of course, under full
responsibility of the party who offers them for
discount.

The prohibited operations, indicated by ne,
are those which the charter of the Nederlandsche
Bank emphatically excludes from said Bank's opere-

tions.
There 1s one more salient point whiech I wish
to eall vour attention to; —= the Nederlandsche

Bank's charter allows said Bank to purchase and
sell bills payable in foreign countries, provided
they bear at least two zood endorsements, and do
not run for a longer pveriod than customary in
trade; - the aggregate amount invested in such
paper, (foreign-exchange), shall never for longer
than a Tortnight consecutively, exceed the availa-
ble balance of metal, - (i.e. that balance which
remains, after the nmetal required as legal coverture
for the Bank notes in circulation, viz: 40% of their
face value, = shall have been set apart in the
Bank's vaults)e.

The reason which prompted me to suggest the
"inavguraetion" and "endowment" of a special
"Pension and Invelidity Pund" is, that all the
members of the Bank's staff, who are to devote
themselves entirely and exclusively to the Bank's
service, shall be cnabled to do so cheerfully,
knowing that they shall be provided for, if, while
fully doing their duty, anything untoward should
befall then.

I an,

dear Sir,
Very respectfully,
(s8) Max Teixeira de Mattos.

L I T O O B I O IR R I R R IR R I A R R B I LU AR R I B

SYSTEMS OF STATE BANKS-ISSUE BANKS,

BANQUE NATIONALE DE BELBIQUE, BRUSSELS (founded in 1850).
CAPITAL: frs, 50,000,000, Reserve: frs. 32,734,328. in Dec. 1907.
LEGAL COVERTURE IN METAL: 1/3 (one third) of circulation; eventually,

provided royal sanction be obtained, temporerily 1/4
(one fourth)e.

CIRCULATION: Above frs. 275,000,000. subject to Tax. -

PERCENTAGE OF TAX: 1/4% pro half year, on the average amount of
circulation exceeding frs. 275,000,000, - This
moderate Tax 2s suf'ficiently explained by the
fact that the State has stipulated in the Bank's
charter, that 1/4 (one fourth) of the Bank's
profites, after reserve shall have been made for
a dividend of 4%, shall be appropriated to the
State. Besides, the State is entitled to the
profit resulting from the Bank's discount rate

- eventually having exceeded 3-1/2 per cent. -
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BANQUE, de FRANCH, PARIS, (founded in 1800).

CAPITAL: frs. 182,500,000,
UNDIVIDED )

PROFITS " 8,002,313, ) in Dec. 1907.
RESERVE " 34,513,194, )

The proportion of metallie coverture for the
circulation, has not been regulated by law, but the
CIRCULATION is limited to frs. 5,000,000,000, -
On Dec. 5th, 1907, the outstanding notes and
liabilities "on demand" aggregated about
frs. 5,696,000,000, = cash and bullion aggregated
about frs. 3,622,500,000, showing a metallic cover-
ture of about 63,60%; apart from about frs.81,800,000.
foreign bills in portfolio.

REICHS BANK, BERLIN. (founded in 1876.)

CAPITAL:  .180,000,000.

RESERVE!: M. 65,378,823, in Dec. 1907.

LEGAL COVERTURE IN METAL: 1/2 (one third) of cir-
culation. -

Circulation above M. 450,000,000 subject to taxe.

Percentage of Tax: 5% -

(So called: "Indirecte Contingentirung"). -

NEDERLANDSCHE BANK, AMSTERDAM. (founded in 1814).
RESERVE: F. 5,128,312 in December 1907,
LEGAL COVERTURE in metal: 2/5 (two-fifths) of the
Bank's aggregate liabllities
"on demand"; i.e. notes in
eireculation, balance due,etc.:

BANK OF ENGLAND, London: (founded in 1694).
CAPITAL: L 14,553,000,
Rest: Undivided profits L 3,237,640. = in Dec.l1l90
The Igsue Department may issue against Gold the
full face value of notes, an unlimited amount.-
Uncovered by metal, actually, to the extent of
L 18,450,000, but merely.through the Bankinz Devart-
ment, which latter has deposited with the Issue
Departient , Govermaent Securities (Government Debt)
agsregating L 11,015,100. - and the
balance, viz:L 7,434,900, - in other securities.
(So ealled: "Directe Contingentirungh. -

In former years, the Bank of England had the power
to igoue notes upon Silver Bullion to the extent
of 1/5 (one-fifth) of its metallic re serve; but,
though it has been proposed to malke use of this
privilege, Gold remains the only accepted metal. .
From the following statement it appears that

on Dec. 4th, 1907, the agzregate amount of the Bank
of England's liabilities "on demand", viz:

L, 49,844,422. was covered by

L 21,909,190. 1. e. for about 44.,

_ISSUE DEPARTMENT.

Notes Igsued: L 49,938,230. - v Govt. Eebt, L 11,015,100,
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Other securities, 7,434,900,
L 18,450,000.

Gold coin and
bullion, 31,488,230,
L 49,938,230, — L, 49,938,230, ~




BANKING DEPARTIMINT,

Proprietors' Capital L 14,58%,000.

Govt. Securities L 14,332,136.

Rest: 3,237,640, - Other " 31,445,514,
Public Deposits, 5,549,216, - Notes, 20,638,635,
Dther " 44,295,206, - Gold and silver

7 Days & other bills, 51,778, - ecoin, 1,370,555

L 67,686,840, L 67,606,840,

Anmsterdam, Dec. 1907,
New Orleans, Apr.l1909.

Wrely 265 o
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Financial Questions--Money Juggling.

I am ir quest of some oditor, some congresaman, or some other welle
inTormad verson, who will candidly and wiblicly answer the quest ions
following; ssuacially such auest ions as are not answered by the ques-
tiona or by the quastioner:

18t--Wno owns the milliors of gold which the Secrstaries of the Uni-
ted States Treasury are in the habit or aspositing in their favorite
ralional banks--t0 ald the bamkery in their gambl ing and other schemes?
As a case in point, the § 225,000,000 thus devosited al the baginning
01 the late fimancial panic?

2nd--Ts not vractically all of this gold a part of that depcsited in
ths U. 8. Treasury for which currency certificates have been issued to
the devomitors, certificates which, by the devoaitera, have heen wut
Into circulatior in ulace of the goldr

drd--I1 this sold is a part of that for which cortificates have heesn
1ssued, does 1t not bslonz solely to the holders of the certificatas?
delonginzg to the holdars of the certificaites, then what right have thess
1acretaries to place it at thse diavosal of banzers, that they may uut
into circulat ion money which rot only 18 alreacy in circulation through
the c2rtificates, "t which belonzs neither Lo the bankers nor to the
Govearnmert ? Anc. was not the law for such dsuositing of the geld en-
actad mainly for the purvose of saving the wear that woulcd result from
Zacuing it in circulat ion? It 113 a pertinent ocusstion thal should be
20lved for the henafit of the Lublic--where the uecratarios gel their
rizht te mak%e any use of this gold, axceuwtlng Lo wpay 1t out--when call=-
2d for--in exchange for ths certificates.

4th=-~Aasuming that thia gold 1s really the Govermment’s own money,
then ths $225,000,000 lately davesitad with the bankers, along with the
s off 3100,000,000 ¥aut in the Treasury for the redemut fon of green-
hacksy (Treasury notea) makes $655,000,000 of gold owned by the Govern-
mont . Omning all this asurcvlus, togsiher with all the other hundreds
of millions which our President--at the beginning of the vanic--clainecd
that the Government owned and had in its traasury vaults, then why is
1t that the Government =o freouontly finds it nacessary to borrow mnenoy?

S5th=-If the Government 13 abla to stand behind the hurdreds of mille
lons of CGurrency which it has 1ssusad Lo the banvers of the country, and
1 there is nothinz wrons in dovraciat ing the dollars--in lessening
their purchasing power--by such inflation of the currency, then why is
it that the Coverrment, when in need of money, cannot issue and stand
behind 1ts own zreenbacka? As the bankers are but a small vart of the
country (s0 far as munbsrs go, at least), how could it be more wrongrul
Lo the country to Inflate and cheapen the noney by I1ssuing greenbacks,
than i1 1is by 1ssuing the currsency tco Lhe nat ional banks?

. 6th=<%c w4y nothing about readeeming the millions of rag meney which
the inflatlonists now talk of 1ssuing, where is the avecie for the re-
aemption of that which has already been Issundr=-osvecially 1f Lhe end-
Lesa chain racket shoculd be sst in motion. not oniy tor the redsmptlion
01 the greenbacks, but also for the redemution of the nal lonal-bank
currency?

7th=--What 17 there should be an awallening of the victims of cheay
monsy--or these who faill to receive a sufficisrt number of the vrosent
Cheayusr dollars to sgual in vurchasing vower the more valuable collars
thay received prior to the late crazy inflation? What 1i these vic-
tims woare te walre uy and rafuse point blank to accaul anything but coin
money, greenbackts, and gold and silvar certificates?--thus comvell ing
2 contiraction o1 currency by driving out of circulation the rag monsy
of tha national banks, and thus giving the remaining dollars a creater
and mors rightful vurchasing vowar?

Bth=<What %ind of rot must the chumps be stufiad with, who think
they are getting “wrosuerity®--and more of {t--in receiving for their
Z00ds, or their labor, a littls more of the present inflatsa money than
Lhey formariy received of the money lesas inflated? And the chumps who
are receiving ror their goods, or their labor, mo more monsy than for-
merly--how mich rot muet they he stuffed with not to see what is up
againast them?y

[ Continued on pase 2]
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The National Currency Bureau receipt above mentioned should
stipulate that its amount would be paid to the Secretary of the Treasury
in Gold Certificates, Silver Certificates, United States Notes, and
Treasury Notes of I890, in sums of $I0.000 or its multiples, as fast as
sa¥d kinds of money were received into the Bureau through its redemption
and exchanging operations or otherwise; and the Secretary should then
cause them to be canceled and destroyed in the usual manner. In this way
no inflation of the currency would result in thus establishing the Redemp-
tion Fund.
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The management of this Bureau charged with thus relieving the
Government of its banking responsibilities, would be almost entirely ex-
ecutive of the law controlling the operations of that Bureau, and there-
fore not liable to excite the antagonisus and jealosies of other banking
interests, any more than does the present Coumptroller of the Currency's
Bureau. The National Currency Bureau: should be managed by a Board of
Directors consisting of seven men, elected, one from each of the seven
largest reserve cities of the country, by the national banks of those
reserve cities; thus ensuring the assistance of the best financial ability
of those national banks which are most vitally interested in the uniform-
ity, stability and goodness of all United States money. This assistance
of these banks would be freely rendered, because of their pecuniary inter-
ests and furthermore because they would not be required to assume any
direct financial responsibilities in the matter,

REDEMPTION FUND.

Of the two functions of the National Currency Bureau, above
mentioned, the first to require attention should be the establishument of
a Redemption Fund, and provisions made for its maintainance and operation,
in order to insure the equal exchangeable value of all Unitud States money.
The first step would be to imstruct the Secretary of the Treasury to de-
liver to the Bureau all gold coin, gold bullion and United States silver
dollars and silver bullion; and all other money, excepting minor coins,
in the Treasury, and receive therefor a receipt of the National Currency
Bureau, which should include in its amount the so-called gold reservs
of $I150.000,000, the amount of outstanding gold sertificates and silver
certificates and Treasury notes of 1890, not in the United States Treasury
as part of its cash balance: and the balance of funds thus transferred
by the Secretary to the Bureau, or the mmount in excess of the swa cov~-
ero& by said receipt should be paid to the Secretary in National Currency
notes hereinafter described.

The minimun smount of the Redemption Fund should be not less
than 35% (gold value) of outstanding redsemable liability, which liabil-
ity includes United States Notes, Treasury Notes of 1890, Silver Certif-
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icates, national bank notcs and minor coins; alsoc when issued, National
Currency notes.A great assistance in maintaining this Fund would be.to
require all national banks to keep in National Currency notes, their
lawful money reserve, which is now required to be kept in their own vaults.
This would release to the Redemption Fund all the gold and silver thus
held, and the circulating notes of the Bureau being redeemable in gold
on demand, in most of the reserve cities of the country, would furnish
a more convenient and equally valuable form of legal tender money. The
banks would thus not only obtain a more convenient foru of money for
actual use, but save the loss by abrasion in handling the coin.

To provide when necessary additional gold, noet otherwise obtain-
able, the National Currency Bureau should be authorized to issue its bonds
and borrow thereon whatever amount of gold might be required to maintain
the Redemption Fund at not less than 35% of outstanding money, other than
gold money. The bonds issued for this purpose should be sold in some for-
eign country, in order that additional gold in the United States should
result from such sales. As & precaution, guarding against the possibility
of the bonds sold abroad being re-sold immediately in this country, and
the object of the sale (to obtain more gold) thus be made of no avail,
it would be wise to provide by law that such bonds should not be used
as a basis of circulation by national banks until five years after their
date of issue. This proposed restriction, regarding the use of Redemption
Fund bonds at the time of their issue, would prevent them from having
& particular value in addition to their investment value. This additional
value belongs to all issues of United States bonds that are available to
secure circulation. It ceuses them to command a higher price than could
be otherwise obtained. If bonds sold abroadl on an investment basis could
be sold again in this country at an advance, because of the profit possi -
ble through the taking out of eirculation on them, they would undoubtedly
find their way back to the United States at once. Payment would then be
required in gold, and that would be taken from the redemption Fund stock
Just obtained through the issue of those same bonds. Such transactions

would be useless in supplying the Redemption Fund requirements, and that
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contingency should be guarded against by the method here indicated of
disqualifying Redemption Fund bonds for circulation procuring purposes,
at the time of their issue.

In case there should ever be an excessively large Redemption
Fund, it could be reduced to reasonable proportions by suthorizing the
National Currency Bureau to use thereof the excess of 50¢ of outstanding
currency, in the purchase and cancellation of Redemption Fund bonds or
United States bonds.

NOTE CIRCULATION,

A great advantage in economy of issue and redemption and in
stability of value would be gained, if the various kinds of paper money
circulating in the United States were unified by issuing in their place
legal tender National Currency notes redeemable in gold or silver at the
option of the holder. It is most desirable that no discrimination be pos-
8ible in favor of any particular kind of circulating notes having special
qualities, like the present Gold Certificates, redeemable in gold; or
Silver Certificates, redeemable in silver. One form of paper money would
most benefit the community, because no question could then arise as to
whether or not it was as good as some other kind. The fact that it was
redeemable on demand in gold or silver, as desired, would entitle it to
the highest credit possible. The National Currency notes issued to nat-
ional banks should be based on Government bonde at par and on other legal-~
ly authorized bonds at 80% of their market value., The Bureau should be
made the judge of the market value of bonds deposited to secure circulation,
and in case of depreciation in the prices of those bonds, it should oblige
the banks owning them to reduce the amount of eirculation issued to them,
or sell their bonds and make the required reduction with the proceeds.

An exclusive National Currency Note circulation would malke it
easy for national banks to retire a part or all of the notes issued to
them, at any time, for the reason that it would siuply be necessary to send
to the Bureau for cancellation some of the only kind of notes there would

be in eirculation, and the tax or charge on them would thersupon cease.
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The legal tender National Currency notes issued to national banks, instead
of the non-legal tender notes now issued by them, would be very advantag-
ecus; as it would furnish the banks, and through them the public, with

& form of money that could be used for all purposes.

The present national bank note is quite limited in its useful-
ness. It cannot be used in the payment of Clearing House balances in the
principal cities of the country, and though this restriction is a local
regulation, it is none the less effective. The liability of an issuing
bank to be called upon for the redemption of their notes at any time
limite their usefulness as a basis of credit for loans and discounts to
their customers.

The tax on circulation issued to banks should be fixed at rates
that would make the obtaining and retiring of it the effective mcans of
keeping the currency outstanding always equal to the demands ol trade
and in proper proportion to the amount of the Redeumption Fund. There
should be a rate low enough to encourage legitimate use, and yet high
enough to make it profitable to the banks to retire it rather than lend
money at such insignificant rates as to lead to rash speculation., If it
were umade profitable to banks to take out circulation when business could
afford to pay 2.1/2% per annwa and upwards for money, merchents and others
could not complain that money was too expensive to use. On the other hand,
were it more profitable for banks to retire eirculation than to lend money
at 2% per annum or less, they could be depended upon to effect a contrac-
tion of the ourrency in accordance with the law of demand and supply as
regards the use of money at a fair rate of interest. In addition to such
a8 minimuwn tax, & varying charge to national banks for circulation issued
to them, in correspondance with any decided fluctuation of the proportion
of the total mmount of the Redemption Fund to redeemsble currency outstand-
ing, would be an effectual method of preventing that Fund froum being re-
duced below a safe limit, Thie is practically the means employed by the
Bank of England when it raises its discount rate to protect its reserve.
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The lowest charge or tax on eirculation should be five cents
per day per one thousand dollars, or 1.82Q% per annum.when the Redeuption
Fund is in excess of 407 of liability; eight cents per day, or about 37
per annum, when the Fund is between 397 and 407 of liability;eleven cents
per day, or about 4% per annwa, when the Fund is between 387 and 397 of
liability; fourteen cents per day, or about 5% per annum, when the Fund
is between 37% and 38% of liability, and seventeen cents per day, or
about 6% per annwa, when the Fund is below 367 of liability.

With the privilege accorded banks of receiving eirculation on
deposits of interest bearing bonds; with no 5% redemption fund to main-
tain or redemption of their own notes to makes until it suits their con-
venience; with circulation issued to them a legal tender, and with prompt
service rendered by the Bureau in issuing and retiring that eirculation,
the banks could well afford to pay the rates or charges herein specified
for such circulation., By means of a plan of this description, the pecun-
iary interests of the banks would be enlisted to cause a close gorrespon-
dence vetween the volume of currency and the demand for it in business.

An emergéncy provision of law could be enacted to protect the
banks and the country from the evils of panics, and obviate the necessi-
ty for Clearing House Certificates, which are an inflation of the currency
without lawful authority. The National Currency Bureau sculd be suthorized
to issue, at times of great monetary stringency caused by panic, circu-
lation to solvent national banke for the face value of the promissory
notes of such banks, to & total limit of 50f of the demand deposits owing
by the banks at the time of applying for the circulation. The issue to
any national bank of circulation under this provision of law should be
made subject to the approval of the Secretary-of -the Treasury and the.
Comptroller of the Currency, which would be a safeguard against issuing
any circulation to & bank net financially strong.

Promissory notes of banks deposited with the Bureau to secure
circulation in this manner should be made & first claim on all the assets
of the issuing bank, including the personal liability of shareholders.
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The intimate knowledge of the Treasury officials as to the financial con-
dition of each bank would render it esasy to prevent any loss through issu-
ing this special emergency currency.

Banks receiving this circulation should be taxed at the rate
of 7.3% per annum on such circulation; also be prohibited from increas-
ing their liabilities in any other manner above their total at the time
of applying for such eirculation, and until all of their said notes had
been paid.

A law for enactment to revise the United States' monetary system

as above described, would read about as follows:-

AN ACT.

To ammend the National Bank Act and other laws reslating to National
Banks, and for other purposes.

Be 1t enacted by the Senate and House of Representatives of the
United States of America in Congress assembled,

Sec, I. There shall be in the Department of the Treasury a Bureau
charged with the execution of all laws passed by Congress relating to the
regulation of national banks; the chief orficer of which Bureau shall be
called the Comptroller of National Banks, and shall perform his duties
under the direction of the Secretary or the Treasury.

Sec., 2, The Comptroller of National Banks shall be appointed by the
President, on recormendation of the Secretary of the Treasury, by and
with the advice of the Senate, and shall hold his office for the term of
five years, unless sooner removed by the President, upon reasons to be
coummunicated by him to the Senate; and he shall be entitled to a salary
of five thousand dollars a year.

Sec., 3. The Comptroller of National Banks shall, within fifteen
days from the time ol netice of his appointment, take and subscribe the
oath of office; and he shall give to the United States a bond in the
penalty of one hundred thousand dollars, with net less than two respon-
sible sureties, to be approved by the Secretary of the Treasury, condit-
ioned on the faithful discharge of the duties of his office.
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Sec. 4. There shall be in the Bureau of the Comptroller of National
Banks, a Deputy Comptroller of National Banks, to be appointed by the
Secretary, who shall be entitled to a salary of twe thousand five hundred
dollars a year, and who shall possess the power and perform the duties
attached by law to the office of Comptroller during a vacancy in the of-
fice or during the absence or inability of the Comptroller, The Deputy
Comptroller shall alsc take the oath of office prescribed by the Consti-
tution and laws of the United States, and shall give & like bond in the
penalty of fifty thousand dollars.

Sec. 5. The Comptroller of National Banke shall employ, from time
to time, the necessary clerks, to be classified by the Secretary of the
Treasury, to discharge such duties as the Comptroller may direct.

S8ec., 6. It shall not be lawful for the Cgmptroller or Deputy Comp-
troller of National Banks, either directly or indirectly, to be interested
in any banking association organized under the laws of the United States.

Sec. 7. The seal devised by the Comptroller of National Banks for
his office and approved by the Secretary of the Treasury, shall continue
to be the seal of office of the Comptroller, and may be renewed when nec-
essary, A description of the seal wit: an impression thereof, and a cer-

of approval
tificutohof the Secretary of the Treasury, shall be filed in the office
of the Secretary of State,

Sec. 8. There shall be assigned from time to time, to the Comptrol-
ler of National Banks, by the Secretary of the Treasury, suitable rooms
in the Treasury building for conducting the office of the Banking Bureau,
containing safe and secure fire-proof vaulte in which the Comptroller
shall depoeit and safely keep all records and all other valuable things
belonging to his department; and the Comptroller shall from time to time
furnish the necessary furniture, stationery, fuel, lights and other proper
conveniencies for the transaction of the business of his office.

Sec. 9. The Comptroller of National Banks, in addition to the pow-
ers conferred upon him by law for the examination of national banks, is
further authorized, whenever he may deem it useful, to cause examination
to be made into the condition of any bank in the District of Coluinbia
organized under Act of Congress. The Coumptroller, at his discretion, may
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report to Congress the result of such examination. The expense necessari-
ly incurred in any such exammination shall be paid out of any appropriation
made by Congress for special bank examminations.

Sec., I0. The Comptroller of National Banks shall make an annual re-
port to Congress at the commencement of its session, exhibiting:-

FIRST.A suwmnary of the state and condition of every association from
which reports have been received the preceding year, at the several dates
to which such reports refer, with an abstract of the whole amount of bank-
ing capital returned by them, of the whole amount of their debts and 1i-
abllities, the amount of eirculating notes outstanding, and the total
amount of means and resources, specifying the amount of lawful money held
by them at the times of their several returns, and such other information
in relation to such associations as, in his judgment, may be useful.

SECOND. A statement of the associations whose business has been clos-
ed during the year, with the amount of their indebtedness and dividends,
if any, paid in liquidation.

THIRD. Any amendmwent to the laws relative to banking by which the
systeu may be improved, and the security of its crediters and stockholders
may be increased.

FOURTH. A statement exhibiting under appropriate heads, the resourc-
es and liabilities and conditions of the banks, banking companies, and
savings banks organized under the laws of the several States and Terri-
tories; such information to be obtained by the Comptroller from reports
made by such banks, banking companies, and savings banke to the legisla-
tures or officers of the different States and Territories; and where such
reports cannot be obtained, the deficiency to be supplied from such other
authentic sources as may be available.

FIFTH. The names and compensation of the clerks employed by him, and
the whole amount of the expenses of the banking department during the year.

Sec. II. When the annual report of the Comptroller of National Banks
upon the national banks and banke under State and Territorial laws is com-
pleted, or while it is in process of completion, if thereby the business
may be sooner dispatched, the work of printing shall be commenced, under
the superintendence of the Secretary, and the whole shall be printed and
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ready for delivery on or before the first day of December next after the
the year to which the report relates.

Sec. I2, The chief officer of the Bureau in the Treasury Departuent
charged with the execution of all laws relating to national banks shall
be hereafter called and known as the Cemptroller of National Banks. The
desigration "Comptroller of the Currency" as used in the "National Bank
Act" and other laws relating to national banks passed by Congress prior
to the taking effect of this Act, and the designation Couptroller of Nat-
ional Banke as used herein shall be construed to mean one and the same
official,

Sec. I3. The national banks in the seven reserve cities having the
largest amount of banking assets, as shown by the annual reports of the
Comptrcller of National Banks, are hereby authorized and required, on or
before July Ist I908, to organize an association to be known as the Nat-
ional Currency Bureau for the purpose of establishing and maintaining a
redemption fund for the redemption and interchanging of all kinds of money
issued and outstanding, or which may be issued hereafter as legal-tender
money by authority of the United States laws; and for the purpose of is-
suing and redeeming circulating notes,

Sec. I4. When the said National Currency Burean ic duly organized
by the election of a Board of Directors, as herein provided, and has re-
ceived a certificate of authority from the Comptroller of National Banks
to comnence the business of interchanging money and of issuing and redeem-
ing eirculating notes according to the provisions of this Title, the Bureau
shall become, as of the date of the Couptroller's certificate, a body cor-
porate, and as such, and in the name of the National Currency Bureau, it
shall have power:-

FIRST. To adopt and use a corporate seal,

SECOND. To have succession until dissolved by Congress.

THIRD. To make contracts.

FOURTE. To sue and be sued, complain and defend, in any court of
law or equity, as fully as natural persons,

FIFTH. To appoint, by its board of directors, a president, vice-
president, cashler, and other officers, define their duties, require bdbonds
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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 ite board of directors, by-laws, not incon-
sistent with law, regulating the manner in which its businese shall be
conducted.

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 establishing and maintaining a
redemption fund, and of issuing and redeeming circulating notes according
to the provisions of this Title.

Sec. I5. The business of the National Currency Burcau shall be tran-
sacted at a principle office or banking-house in the ecity of New York, and
at branch offices or banking houses in each legally designated reserve
city of the United States: Provided, that where there is more than one
reserve city in a State, the Bureau is required to establish an office
only in that eity in such State which has the largest amount of banking
assets,

Sec. I6. The Bureau may purchase, hold and convey only such real
estate as shall be necessary for its limediate accommodation in the tran-
saction of its business.

Sec. I7. 1In all elections of directors of the National Currency Bureau,
each national bank, in the seven reserve cities having the largest amount
of national banking assets, as shown by the Comptroller of National Bank's
last annual report, shall be entitled to one vote for one director to rep-
resent the particular reserve city in which the voting bank is located.
Each national bank in said cities shall vote by proxy duly authérized in
writing.

Sec, I8. The affairs of the Bureau shell be managed by seven directors
who shall be elected, one from each of the seven cities hereinbefore spec~-
ified, by the national banks, at a meeting therein to be held at any time
before the Bureau is authorized by the Comptroller of National Banks to
commence business; and afterward at meetinge to be held the second Tuesday
in January in each year. The term of office of the directors elected at
the first January election shall be as follows:- the directors elected
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from the three largest reserve cities shall hold office for three years;
the directors from the two next largest reserve cities shall hold office
for two years, and the remaining two directors shall hold office for one
year. Thereafter all directors shall be elected and hold office for three
years, and until their successors are elected and have qualified.

Sec. 19. Bvery director must, during his whole term of service,
be a citizen of the United States, and be a resident of the city wherein
the banks electing him are located. Every Bureau Director must be a di-
rector of some national banking association in the city from which elected.
Any Bureau Diroutor who coslon to be a resident of the city wherein elect-
ed, or who hcoemos in tny othar manner disqualified, shall thereby vacate

his phﬂl °
Sec .20, Each director when elected, shall take an oath that he will,

80 far as the duty devolves on him, dilligently and honestly administer
the affairs of the Bureau, and will not knowingly violate or willingly
peruit to be violated, any of the provisions of this Title, and that he
is a2 resident of the city wherein elected and a director of a national
banking association therein, Such oath, subscribed by the director making
it, and certified by the officer before whom it is taken, shall be limed-
iately transmitted to the Comptroller of National Banks, and shall be
filed and preserved in his office.

Sec. 2I. Any vacancy in the board shall be filled by an election
by the banks whose representative has vacated his place, and any director
thus elected shall hold his office for the unexpired term of the former
incunmbent.

Sec. 22. One of the directors,to be chosen by the board, shall be
the president of the board.

Sec. 23, To provide means with which to erect suitable buildings
wherein the business of the Bureau may be properly conducted, said Dureau
is hereby authorized to issue its capital stock from time to time to an
amount not exceeding five wmillion dellars, and to use the proceeds of such
stock solely for the purpose of purchasing land and erecting thereon
bulldings to be used by the Bureau exclusively for its offices or banking
houses, and for properly equipping said offices as required for the trans-
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action of its business.

Sec. 24. The capital stock shall be divided into shares of one thou-
sand dollars each, and shall be offered for sale by subseription, at not
less than par, under such regulations as the directors of the Bureau may
prescribe. The shares shall be entitled to dividends semi-annually, at
the rate of six per cemntum per annum from the income of the Bureau, and
the shares shall be free from all taxes whatsoever; but the real estate
represented by such shares, shall be subject to local taxation the saume
as other real estate in the city wherein it is located.

Sec. 25, The redemption fund herein authorized and required to be
established by the National Currency Bureau, shall consist of not less
than thirty-five per centum in gold coin and bullion and United States
silver dollars, all at their market value, of the face value of all law-
fully issued money outstanding, which was issued by authority of United
States laws, and which is of lese intrinsic or market value than United
States gold coin. Of the said thirty-five per centum, not less than two-
thirds shall consist of gold coin and gold bullien.

Sec. 26. When the Coumptroller of National Banks issues his certif-
icate to the National Currency Bureau authorizing it to commence business,
he shall, at the sams time, send a duplicate thereof to the Secretary of
the Treasury, who shall forthwith, deliver to said Bureau all the gold
coin, gold bullion and United States silver dollars and silver bullion,
and all other monies, excepting minor coins, in the Treasury, and receive
therefor a receipt of the National Currency Bﬁroau which shall include
in its amount the so-called gold reserve of $I50,000,000, the amount of
ocutstanding gold certificates and silver certificates and Treasury YNotes
of 1890, not in the United States Treasury as part of its cash balance:
and the balance of the funds thus transferred by the Secretary to the
Bureau, or the amount in excess of the swn covered by the receipt above
mentioned, shall be paid to the Secretary in National Currency notes
hereinafter provided.

Seec, 29. The Secretary of the Treasury is hereby authorized and
directed to exchange at the National Currency Bureau, or at any of its
branch offices, all the existing forus of money, (exclusive of minor coins)
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now lawfully issued in the United States, which are now in, or umy be
hereafter received into the Treasury, for National Currency notes, in
swas of $I10,000, or multiples thereof. And thereafter the National
Currency Bureau shall on demand:-

FIRST. Pay out United States gold or silver coin in exchange for
any form of money now lawfully existing by authority of United States
laws. The persons presenting such monay {or cxchange shall have the
privilege of electing which kind of coia they shall receive.

SECOND. Issue National Currency notes for any kind %gfi{tfully issued
in the United States, when and after this Act shall take effect.

THIRD. Redeem National Currency notes, at the option of the holder
therecf, in United States gold coin or in United States silver coin.

Sec. 30. The Comptroller of National Banks is hereby authorized and
directed, immediately after issuing to the National Currency Bureau the
certificate authorizing the commencement of business, to assign in trust
to sald Bureau, all United States Bonds pledged by national banks as se -
ourity for their ecirculating notes. And the United States Treasurer is
hereby authorized and directed to deliver such bonde to the said Bureau.
The Treasurer shall be given by the Bureau, a receipt for said bonds in
the sun of the amount of outstanding national bank notes secursd by same.
The receipt shall stipulate that the amount thereof shall be paid to the
Treasurer in national bank notes, in suas of $I0,000 or muliiples thersof,
as fast as sald notas are received by the Bureau in any of its transactions;
and notes thus paid to the Treasurer shall thereupon be canceied and de-
stroyed in the usual manner. And therearfter the National Currency Burcau
shall redeem all outstanding national bank notes on demand, in United
States legal-tender coin or National Currency notes as the holder of said
bank notes umay elect.

Sec. 3I. The Treasurer of the United States 1s hereby authorized
and directed to transfer to the National Currency Bureau all funds held
by him, which have been deposited by national banks for the retirement
of all or any part of their circulating notes, and thereafter such notes
shall be redecmed by the said Bureau in the same wmanner as herein provided

for the redemption of other outstanding national bank notes. The Treasurer
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shall take a receipt for the funds thus transferred similar in form and
terus to that taken to cover the transfer of United States bonds sccuring
national bank notes.

Sec. 32. 1In order to furnish suitable notes for circulation, the
National Currency Bursau shall cause platoi and dies to be engraved, in
the best manner to guard against counterfeiting and fraudulent aliter a-
tion, and shall have printed therefrom and nuusbered, such quantiiy of
circulating notes of the denominations of one dollar, two dollars, five
dollars, ten dollars, twenty dollars, fifty dollars, one hundrsd dollars,
five hundred dollars, one thousand dollars, five thousand dollars , and
ten thousand dollars, as may be required to supply iune dewand Tor sewme.
such notes shall express on their face that they are secured by United
States or other legally authorized bonds and legal-tender money held on
deposit to ensure the payment of same, and shall also express on their
face the promise of the National Currency Bureau to pay on demand in
United States gold or silver coing at the option of the holder thereof;
attested by the written or engraved signatures of the President, or Vice-
President and Cashier , and by the imprint of the seal of said Bureau;
and shall bear such other devices and such other statements, and shall
b2 in such form as the Directors of said Bureau shall, by regulation,
direct. The notes thus issued shall be a legal-tender in payment of all
debts public and private, so long as they shall be currently redeemed
in United States gold or silver coins as herein provided,

Sec. 33. Upon a deposit of United States interest-bearing bonds
or any other legally authorized bonds, by any national banking association
with the National Currency Bureau, the association making the same shall
be entitled to receive from said Bureau, its circulating notes of such
authorized denominations as they may desire, registered and countersigned
as herein provided, equal in mmount to the par value of the United States
bonds, and to eighty per centwa of the current market value of other au-
thorized bonds, so transferred and delivered.

Sec. 34. All transfers of bonds made by any association under the
provisions of this Title, shall be made to the National Currency Bureau
in trust for the association making the deposit. A receipt shall be given

to the association by the Bureau, stating that the bonds are held in trust
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for the association on whose behal’ the transfer is made, and as security
for the redemption and payment of any eirculating notes that have been,

or way be, delivered to such association. No assigmment, or transfer, of
any such bonds shall be deemed valid unless countersigned by the Comptroll-
er of National Banks.

Sec. 35. The Comptroller of National Banks shall keep in his office
8 book in which he shall cause to be entered immediately upon countersign-
ing it,every assignment and transfer by the Bureau of any bonds belonging
to a national banking association presented for his signature. He shall
state in such entry the name of the association from whose account the
transfer is made, the name of the party to whom it is made, and the par
value of the bonds transferred.

Sec. 36. The Couptroller of National Banks shall lmmediately upon
countersigning and entering any transfer or assigzmeent by the Bureau, of
any bonds belonging to a national banking asso%f‘%!gntir%gﬁahggg :gg%g%%tion
the transfer is made, of the kind and numerical designation of the bonds,
and the amount thereof transferred.

Sec. 37. Every asscciation having bonds deposited in the National
Gurrency Bureau shall, once or oftener in each fiscal year, examine and
compare the bonds pledged by the association with the books of the Bureau
and the accounts of the association, and if they are found correct, to
execute to the Bureau a certificate setting forth the different kinds
and the amounts thereof, and that the same are in the possession and cus-
tody of the Bureau at the date of the certificate. Such examination shall
be made at such time or times, during the ordinary business hours, as the
Bureau and the association way select, and may be made by an officer or
agent of such association, duly appointed in writing for the purpose ;
and his certificate before mentioned shall be of 1like force and validity
as 1f executed by the president or cashier. A duplicate of such certifi-
cate, signed by the Bureau, shall be retained by the association.

Sec. 8. The bonds transferred to and deposited with the Bureau by
any assoclation, for the security of circulating notes delivered to it,
shall be held exclusively for that purpose, until such notes are redeemed,

such
except as provided in this Title. The Bureau shall give to any association

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis | ] P—



U. Se Co Rs, No. I7.

powers of attorney to receive and appropriate to its own use the interest
on the bonds which it has so transferred to the Bureau; but such powers
shall be revoked whenever such association fails to comply with any of the
provisions of this Title. Whenever, in the opinion of the Bureau, the
market or cash value of any bonds thus deposited, is reduced below the
amount required as security for the circulation issued on account of the
same, the Bureau may demand and receive the amount of such depreciation
in other authorized bonds at cash value, or in money, from the association,
to be deposited with the Bureau as long as such depreciation continues. And
the Bureau shall permit an exchange to be made of any bonds mends by any
association, for other bonds authorized to be received as security for
circulating notes; and said Bureau shall return the bonds to the associ-
ation which transferred the smme, in sums of not less than one thousand
dollars, upon the surrender to it of a proportionate amount of eirculating
notes, which shall then be canceled: Providsd, That the remaining bonds
which shall have been transferred by the association offering to surrender
circulating notes, are equal to the amount required for the circulating
notes not surrendersd by such association, and that there has beon no
violation by tne association of any of the provisions of this Title. Upon
the failure of any assoclation to make good any depreciation in the mar-
ket or cash value of bonds deposited, with additional bonds or cash as
herein provided, the Bureau shall sell at public auction, having glven
twenty days' notice thereof in one daily newspaper printed in the place
where the sale is to take place, and one printed in New York City, an
amount of the bonds deposited by that association as secirity for eircu-
lation, equal to the circulation required to be withdrawn from the asso-
ciation and not returned in compliance with such demand; and it shall
with the proceeds redeem and cancel so many notes as will equal the the
amount required and not returned; and shall pay the balance, if any, to
the association.

Sec. 39, The National Currency Bureau is hereby authorized and em-
powered to charge and collect semi-annually from all national banks ob-
taining circulation from it as herein provided, at the rate of five cents
per day per one thousand dollars of such circulation, from the time the
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circulation is issued by said Bureau until it is surrendered thereto,
when the rademption fund ie in excess of forty per centun of redeemable
eurrency liability; at the rate of eight cents per day per one thousand
dollars when the redemption fund is in excess of thirty-nine per centum
and not exceeding forty per centum of such liability; at the rate of
eleven cents per day per one thousani dollars when the redemption fund
is in excess of thirty-eight per centwnm and not exceeding thirty-nine
per centwa of such liability; at the rate of fourteen cents per day per
one thousand dollars when the redemption fund is in excess of thirty-
séven per centwn and not exceeding thirty-eight per centun of such lia-
bility, and at the rate of seventeen cents per day per one thousand dol-
lars when the redemption fund is not in excess of thirty-seven per centum
of such liability.

Sec. 40. The Bureau shall cause to be posted in a comnspicuous place
in 1ts principal office, and in every branch office, on every Thursday
morning (or on the next succeedings business day, if such Thursday be a
legal holiday) for the inforuation of the public, a statement of the
financial condition of the Bureau at the commencement of that day, show-
ing among 1ts liabilities the total amount of its notes outstanding; the
total amount of its outstanding Redemption Bund bonds (if any), and the
balance of its income acéount. Also showing among its assets the total
auount of its holdings of gold coin; gold bullicn ; 8llver dollars; silver
bullion (Treasury notes value); United States notes; United States Treasury
notes of 1890, and United States bonds at par and other bonds at eighty
per centumn of market or cash value. The statement shall also give the
percentage of the redemption fund to outstanding redeemable currency
liability, and the chargeable rate on cirsulation issued to national banks
Tfor the ensuing week, which rate shall be determined by the redemption
fund percentage published therewith as herein provided.

Sec. 4I. Hereafter no person, firm, association or corporation shall
issue post-notes or any other notes to circulate as money, other than such
as are herein authorized to be issued by the National Currency Bureau.

Sec. 42. All national banks shall keep in National Currency notes
exclusively, that part of their lawful lnoney reserve which existing law

now requires shall be kept in their own vaulis.
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Sec. 43. The income of the National Currency Bureau,received from
national banks on account of circulation issued to them as herein provided,
shall be used in paying the reasonable and necessary expenses of operating
the Bureau, including the cost of issuing and redeeming its notes; issuing
its redemption fund bonds and paying the interest thereon, and paying the
dividends on the capital stock of sald Bureau, Any balance of income re-
maining after making sueh payments shall be paid to the Treasurer of the
United States in United states notes or Treasury notes of 1890, who shall
thereupon cancel and destroy the same in the usual manner; and in case
no such notes are available , then said balance shall be covered into the
United States Treasury.

Sec. 44. The National Currency Bureau is authorized to issue,subject
to the approval of the Secretary of the Treasury and the Coumptroller of
National Banks, National Currency notes to solvent national banks Tor the
face value of the promissory notes of said national banks, upon the de-~
livery of such promissory notes to the Bureau in sums of one thousand
dollars or its multiples. And said prouissory notes shall be made payable
on demand to the order of the Bursau, with interest payable seui-annually
at the rate of seven and three-tenths per centum per annwa, The promissory
notes of said national banks thus issued shall not at any time exceed in
their total amount, fifty per centun of deposits payable on demand, due
from the bank issuing thew., National banks issuing their notes as herein
provided are hereby prohibited from increasing their liabilities in any
other manner above their amount at the time of first issuing said notes,
and during the time any of such notes remein unpaid. The prouissory notes
of national banks given to the Bureau to secure National Currency notes as
herein provided shall be a first claim on all the assets of the banks
issuing them, inecluding the personal liability of stockholders of said
banks.

Sec. 45, The directors of the National Currency Bureau shall be
entitled to a salary of five thousand dollars a year each, from the in-
come of the Bureau, and no more. The chdef executive officer, to be appoint-
od by the diresctors, shall receive a salary of ten thousand dollars a

year, and he shall be required to give to the Burcau a satisfactory bond
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in the penaliy of not less than One hundred thousand dollars, conditioned
on the faithful discharge of the duties of his office. All other offi-
cers, clerks and employees of the Bureau shall receive such compensation
for services and give such bonds for faithful performance of duties as
the dirsctors shall by regulation direct. The names and compensation of
all persons employed by the Bureau, and the whole amount of expenses of
the Bureau shall be reported to the Comptroller of National Banks sach
year, and by him included in his annual report to Congress.

Sec. 46, The Couptroller of National Banke, in addition to the
powers conferred upen him by law for the examination of national banks,
is further authorized, at least twice in each year, to cause examination
to be made into the condition of the National Currency Bureau., The Coup-
troller shall include in his annual report to Congress the results of
such exauinations. The expenses necessarily incurred in any such exami -
nation shall be paid by the Bureau from its Income.

Sec. 47. The Secretary of the Treasury is hereby authorized and di-
rected to assign to the National Currency Bureau suitable rooms in the
Treasury and assistant Treasury buildings, for conducting the business
of this Bureau during such time as may be necessary for the providing of
offices or banking houses of its own as herein authorized.

Sec. 48. All laws or parts of laws in conflicet with the above are
hereby repealed.
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¥ithin the »nast five years United Staztes capital purchased
foreign bonds from England (Boer War), Japan snd Russia. Capitsl
invested outside of the United States remains out until naturenmernt
of the obligation.

The U, S. Treasury has upon deposit with National Banks
approximate ly §300,000,000,00, all of which is without interest.

The Nation at present nas a per capita circulation for
every man, woman and child about $37.00., This has sbout doubled in
the psst twenty years,

Cheap money creates low interest rates, and inflated
values to the orinecipal. Abnormal low interest prompted the pur-
chase of bonds from England, Russia snd Japan, and created a prin-
cipal value to securities uvon & 4% basis, which formerly ranged
nearer a 6% basis, Dividends have been increased upon the basis
of vesrs of excessive prosperity. Conservative investors feel thsy
are not possible to a continuous msintenance, Each increase of 1%
in dividend, added upon = 4% value, 25 points to the supposed value
of the nrineipal. In a readlustument from a 4% to a 6% basis, this
excessive increase in dividend is discounted upon the basis of
uncertsinty of its continuance.

The withdrawal of less than one hundred millions of gold
from gll Furope has created with them an unusual financial condi=
tion, and has forced a large increase in their interest rates,

It would <eem as if $33.00 per capita in eireculstion
should be smple for aversage requirennents,

¥e complain of the lack of elasticity to our currency,
Yhy not make the three hundred milliions of government surplus and
deposits the basis of expansion and contraction by fixing a graded

scale for its deposit charge, with the lNational Banks,
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$ay for the first $75,000,000 loaned the National RBanks,

an interest charge of 2%
The second $75,000,000, charge 3%

" third $£50,000,000, * 49

" fourth $50,000,000, " 5%

* fifth $50,000,000, 6%

In case the Treasury from any cause fails to have the
$300,000,000 in its surplus, authorize the i, 5., Treasury to make
up 2ny deficiency of the issue of demand notes without interest upen
rart of U, &, Covernment.

These high rat=s in normal times may apvear excessive,
They Aare not based in csleoulstion for normal conditions. They are
for abnormal conditions and the rates are sc scaled to induce 11—
uidation at an early period,.

No off'icer or director of a National Bank should be eli-
gible for = similar position in any loan or trust company, savings
bank or as a private banker.

National banks should be conesidered as commercial bankers.
They operate with the daily balances of the commereisl and manu-
facturing world. To merit confidence their loans should be based
upon commercial revolution, which ranges from one month to four
months. The usual terms of commercial credits average 60 days, or
six revoluttons-par vear,

No charter should be granted a National Bank unless they
take out 2 National Bank cireulation. This eireulation should be
established at a minirum, also a maximum basis.. No N=tional Bank
should be exempt from this cbligation,

The National Banks and loan and trust companies should be

managed by entirely different interc=sts, The Na*ional Banks should

conduct their business to merit the confidence of the commercial
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and manufacturing world, so that they continuously Xeen on deposit
their daily balances with thenm,

The loan and trust companies should be classed as under—
writers of investment securities for the purpose of supplying the
wants of people who have surplus incomes, This class want long
time investments., They are cash buyers,

People who deposit their money with losn and trust com-
panies and savings banks know the character of their investment
neldings, snd as these depositors receive interest upon their de-—
posits and daily balances, no harm arises to this class when a finan-
cial emergency arises for the loan and trust companies and savings
banks to protect themselves and their eredits hy demanding two or
even four months notice for payment,

The money in the Wational Banks belonzs to the commer—
¢izl and manufacturing world. Any change in their daily customs
reacts upon all commercial and manufacturing organizations. This
in turn reacts upon labor employed by them., The suspension of
this l2bor destrcoys its earning and purchasing power. This follows
to the farmer and 2all transportation companies,

This separation of the savings snd loan and trust comps—
nies from the National Banks ensbles all other relief to be con-
centrated towards the National Banks, whose deposits are the fiman—
cial bone and sinew of the great public.

Wwith $300,000,000 of currency placed unon sn elastiec
basis, congestive n-riods should be less in number. In the scule
of charges for the elastic currency a time not excedding six months
should be stated for the use of all roney loaned at 4% and under,
and if used beyond four to six months this rate shnould be made at
rate of 6% for all time in excess of four to six months, as decided

best.
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Charging interest upon Government deposits at 2, 5, 4, 5
and 6% takes out of eirculation what some people class as a sod-
den mass of Covermment bond secured notes, when they are not worth
to the public the estsblished interest rates.

All bonds issued by the U, S, Government are payable in
gold coin, As the foundstion for National Bank cireulation is
Government bonds, which are redeemable in zold coin and the in-
terest payable in rold coin, what better guarantee can there be
than the above back of this circulation ? The U, S. Government
gu-rantees the redemption of every iational Bank note — surely
you esnnot improve upon this.

The argument has been mnde, the Government has tc keep a
thousand million of bonds out to secure this eirculation, and the
interest upon these bonds is 2% per year. The interest charges
upon 2bove equals $20,000,000 yearly. The Government does not
keep idle the proceeds from: this hond sale, The money has been
used in various ways for public improvements, lea&ving the liquida-
tion for a future generation to pay who may realize upon the hen—
efits of exvenditures such as the Panama Canal, Harbor, River and
Fortification constructions., Supoose the money was in the Treas—
ury and idle and we were cut $20,000,00C yearly interest. Tiis
for ninety millions of ;eople would be but 22 cents tax to each

man, woman and child.
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millions of dollars yearly of our paper currency and never find a
counterfeit note,

All our currency reguires is elasticity upon the covern—
ment cirenlation; i, e,, the Greenbsack can do all this., This elas—
tic currency withdraws three hundred millions Government deposits
whenever it is not worth a profit to the National Banks at 2, 3,

4, 5 and 6% interest. This withdrawal will enable the National
Banks to keep their capital under interest and no burdensome re
serves idle,

The separation of the loan and trust companies, the sav-
ings bsnks and pfivate bankers from all active interest in the
management of the National Banks hz?law debsrring them from any of-
ficial connection with National Banks, so that each must work upon
their specialty,

The law amended so Nstional Banks cannot hold real es—
tate or bonrs not required by law to secure circulations or Gov-
ernment deposits in joint excess of 50% of their incorporsted cap—
italization. This is not intended to include surnlus or any ex—
cess above incorporsted ce=s italization.

The recommendation for the various States to pass laws
of surveillance upon all losn snd trust, savings banks, private
bankers or any one else applying the phrase "RBanker' attached to
his or her business or private card, also building associatidns
soliciting loans, and to losn and trust companies and savings banks
that they reserve the right to demand four monthe or less notice
upon payment of loans in case of a generzl finaneial disturbance,
but this fighx only to be exercised in case of s general financial

distrust,

Federal Reserve Bank of St. Louis [ 1



SUMMING ADVANTAGES.
Separation of all joint management in the Wational Banks.

The elastic currency of the Goverrnment nakxes Nationsl

Bank surnlus 2 more valuable asset.

It also gives to the National Banks $300,000,000 of

elastic cirenlstion at 2, 3, 4, 5 and 6% interest,

The remecval of Government deposits when not worth the

interest charges will check irrational speculative tendencies.

The low rates fixed for £150,000,000 at 2 and 3% interest
should provide ample ready cash to aid during harvest reriods from

October to March when liquidation shovld set in.

Would it not he a good poliecy to invest ve rly the inter—
est received from these deposits in foreign gold, thereby increas—

ing the gold reserve:
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Saastion 1, Thet the Urion Ruilreoad Compzny shall
within on® year aftaer the pessupe of this sat ,subject to the
gonditione harsinafter set forth,provide in the city of Providenae

h
ong suitehle eentral transfer station at or naear the 03&"3!' ol' 118

svetem ot Wavhogset "ridre,snd such other minor trunsfor stationd

or stetions &t other points in the streots of 3a1d 61ty SSesny

poses of 'his act and as mwy be

arrecd upon hatween &2id reilroad sompany and the =ity of Provi=-

dence and thot upon the eompletion of said eentral ststion the

(J szid rml? sompany shall thereafter mnd until the M

. 4 , o]
day of w. A.D.1912 ruan throuch the same 2t frequent
\ intervals not sxaeedins twentr mirutes in any er.;s'.:’ CLLUS Lab P
all 1o~ e, /m‘c t(a a;,.a-/_ c»)-’-w K-’M ‘
larming - clty limits and cars runring ears

W‘CZ";

and shall zllow &t such station the

A ; A
Dt R DAPY o
free tranafer of passenpgers from any rnem:.ns' ther »5e in
A

-

any dirsetion,the purpess of this provision haing to allow &

}‘., b l-"l.{'"-! i-_i‘ M
rersog Lo :-v:-"\_:{’;'-.v-' any one point reacrt2q4 hy the eagof the suid

: . Y SR . | 1 "
Union Railw ad Covpany in the, th;' of Providsenee/to any other point
PR Sy Feopommmd
pagehad by s7ic limese b s216 oadkby upon the psayment of a single

Aol

fure of five guntg, swe s2id Urlon Reilroszd Corpany ahz21ll =1llow a

Pri:s tranafer ut =%k ‘miror trarafer 5‘. tion
Craeled Lo cndA Tror s /o s 0F dese——ll  (dedegeeberg 41-5-@-1-&- the
/ M A
\ ar : . 3
1. .—Leity limits kst shedl pass throurh such st.-.,mr.f.
Tt E"}e provisions of Lhis seaetion shull not he binding

upon the Union Rairlroad Compeny until the olty of Providenae

shall by & vote of its city council hefore the i duy of Fme

gk " O i ol s 1
1396 a;aept the *':'I"”“l"fl\}ﬂ-\-"‘ C anrrc “11 i Q0] y £ thsir

gaaeptonae with the Seeretury of “tote adnod until said eity
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th“ll agree with s=id Reailrosd pompany to furnish it fres of all
a;—r?'ff

conl xsuitable 10nationffor s11ah aentrplj‘at ition and sha 11@"1‘#
AL ww

Lene L 7
mt-hoﬂ—ze said railroad eomrany to lav adéitional trea:ks

in such manner and in sush streets as shall be necn2eésary to make

frrrded )

free transfers goe, 5@4
A

proper sonnee'ions with szid stationd,

M? ftve vears aftaz' the system of

into effeet as a2aforessid theanion r21lroad compeny shall he
released from all obligationSto pave amxl repave the streets in
the eity of Providence in which thelr trasks zre keewked—or may -
/
hereafter be losated.
e S 1

Provided that not-img eontz2ined in this aet 8hall be wr

strued to authorize the s=21d4 Union Reilroad prompany to

ingoresse the rate of Tare now shsrged by s=z2id eompany on eny of
a,au&'-a

its 2amas or to release the 8514 company from any obligation it

.

may heave ineurred or to allow it to inaeregse the rates of

g
Lare

fixeAd in the esentraats hereto fore entered into between szld

Lo tlisy 2

railroad compeny and the to'ms of Fast Providence,Cranston,

Yorth Providence and Johnston in accordance with the Provsions

e,
=
=

of Chapter 975 of the Publie Laws,vhich contracts are hereby
ratified and confirmed.
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ction That hersafter and until the%“;/dur,fﬂﬁ

dey—oT 19128 cx aRTE the fare to be

cRerged and wlleatsd by the Usio n Reilroad Company for a eon=

Rorelo -

tinuous,uninterrupted ride on any of its strset railway =%

a8 now or hereafter =zstzablished 'vit.!:m the 1..1"11'.;;, a3 now Adefined

tach. j

ofh:..-n:f sity or t,o-tf; in whiash $21 4 reilroad Cempan is zuthorized
4 . : -
:
to transport padsénpura,is fixed =t five cents,

A

|
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Szetion 3.All a2ets and parts of acts insonsistent with
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