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SECRETARIES OF THE TREASURY AND PRESIDENTS UNDER WHOM 
THEY SERVED 

NOTE.—Robert Morris, the first financial officer ofthe Government, was Superintendent of Finance from 
1781 to 1784. Upon the resignation of Morris, the powers conferred upon him were transferred to the " Board 
of the Treasury." Those who finally accepted positions on this board were John Lewis Gervais, Samuel 
Osgood, and Walter Livingston. The board served until Hamilton assumed oflace in 1789. 

Term of service 

From— To— 
Secretaries of Treasury Presidents 

Sept. 11,1789 Jan. 31,1795 Alexander Hamilton, New York Washington. 
Feb. 3,1795 Dec. 31,1800 Oliver Wolcott, Connecticut.. .Washington, Adams. 
Jan. 1,1801 May 13,1801 Samuel Dexter, Massachusetts Adams, Jefferson. 
May 14,1801 Feb. 9,1814 Albert Gallatin, Pennsylvania »__. Jefferson, Madison. 
Feb. 9,1814 Oct. 5,1814 George W. Campbell, Tennessee Madison. 
Oct. 6,1814 Oct. 21,1816 Alexander J. Dallas, Pennsylvania Madison. 
Oct. 22,1816 Mar. 6,1825 W m . H . Crawford, Georgia..^ Madison, Monroe. 
Mar. 7,1825 Mar. 5,1829 Richard Rush, Pennsylvania « Adams, J. Q. 
Mar. 6,1829 June 20,1831 'Samuel D. Ingham, Pennsylvania ' Jackson. 
Aug. 8,1831 May 28,1833 Louis McLane, Delaware Jackson. 
May 29,1833 Sept. 22,1833 Wm. J. Duane, Pennsylvania Jackson. 
Sept. 23,1833 June'25,1834 Roger B. Taney, Maryland < Jackson. 
July 1,1834 Mar. 3,1841 Levi Woodbury, New Hampshire* Jackson, Van Buren. 
Mar. 6,1841 Sept. 11,1841 Thomas Ewing, Ohio 6 Harrison, Tyler. 
Sept. 13,1841 Mar. 1,1843 Walter Forward, Pennsylvania ^ Tyler. 
Mar. 8,1843 May 2,1844 John C. Spencer, New York » Tyler. 
July 4,1844 Mar. 7,1845 Geo. M. Bibb, Kentucky Tyler, Polk. 
Mar. 8,1845 Mar. 6,1849 Robt. J. Walker, Mississippi» Polk. 
Mar. 8,1849 July 22,1850 Wm. M. Meredith, Pennsylvania — Taylor, Fillmore. 
July 23,1850 Mar. 6,1853 Thos. Corwin, Ohio Fillmore. 
Mar. .7,1853 Mar. 6,1857 James Guthrie, Kentucky Pierce. 
Mar. 7,1857 Dec. 8,1860 Howell Cobb, Georgia i« ..» Buchanan. 
Dec. 12,1860 Jan. 14,1861 Philip F. Thomas, Maryland Buchanan. 
Jan. 15,1861 I Mar. 6,1861 | John A. Dix, New York I Buchanan. 

1 While holding the office of Secretary of the Treasury, Gallatin was commissioned envoy extraordinary 
and minister plenipotentiary Apr. 17, 1813, with John Quincy Adams and James A. Bayard, to negotiate 
peace with Great Britain. On Feb. 9, 1814, his seat as Secretary of the Treasury was declared vacant 
because of his absence in Europe. William Jones, of Pennsylvania (Secretary of the Navy), acted 
ad interim Secretary of the Treasury from Apr. 21,1813, to Feb. 9,1814. 

« Rush was nominated Mar. 5, 1825, confirmed and commissioned Mar. 7,1825, but did not enter upon 
the discharge of his duties until Aug. 1,1825. Samuel L. Southard, of New Jersey (Secretary of the Navy), 
served as ad interim Secretary of the Treasury from Mar. 7, to July 31,1825. 

» Asbury Dickens (chief clerk), ad interim Secretary of the Treasury from June 21 to Aug. .7,1831. 
* McClintock Young (chief clerk), ad interim Secretary of the Treasury from June 25 to 30,1834. 
* McClintock Young (chief clerk), ad interim Secretary of the Treasury from Mar. 4 to 5,1841. 
« McClintock Young (chief clerk), ad interim Secretary of the Treasury Sept. 12,1841. 
T McClintock Young (chief clerk), ad interim Secretary of the Treasury from Mar. 1 to 7,1843. 
» Spencer resigned as Secretary of the Treasury May 2, 1844; McClintock Young (chief clerk), ad in

terim Secretary of the Treasury from May 2 to July 3, 1844. 
» McClintock Young (chief clerk), ad interim Secretary of the Treasury from Mar. 6 to 7,1849. 
»• Isaac Toucy, of Connecticut (Secretary of the Navy), acted as Secretary of the Treasury ad interim 

from Dec. 10 to 12,1860. 

XXV 

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



XXVI SECRETARIES OF THE TREASURY 

Secretaries of the Treasury and Presidents under whom they served—Continued 

Term of service 

From- T o -
Secretaries of Treasury Presidents 

Mar. 
July 
Mar. 
Mar. 
Mar. 
June 
July 
Mar. 
Mar 
Nov. 
Sept. 
Oct. 
Mar. 
Apr. 
Mar. 
Feb. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Dec. 
Feb. 
Mar. 

7,1861 
5,1864 
9,1865 

12,1869 
17,1873 
4,1874 
7,1876 

10,1877 
8,1881 

14,1881 
25,1884 
31,1884 
8,1885 
1,1887 
7,1889 

25,1891 
7,1893 
6,1897 
1,1902 
4,1907 
8,1909 
6,1913 

16,1918 
2.1920 
4.1921 

June 
Mar. 
Mar. 
Mar. 
June 
June 
Mar. 
Mar. 
Nov. 
Sept 
Oct. 
Mar. 
Mar. 
Mar. 
Jan. 
Mar. 
Mar. 
Jan. 
Mar. 
Mar. 
Mar. 
Dec. 
Feb. 
Mar. 

30,1864 

3,1865 

3,1869 

16,1873 

3,1874 

20,1876 

9,1877 

3,1881 

13,1881 

4.1884 

30,1884 

7.1885 

31,1887 

6,1889 

29,1891 

6,1893 

5,1897 

31,1902 

3,1907 

7,1909 

5,1913 

15,1918 

1,1920 

3,1921 

Salmon P. Chase, Ohio » . . . 
Wm. P. Fessenden, Maine" 
Hugh McCulloch, Indiana " " 
Geo. S. Boutwell, Massachusetts..., 
Wm. A. Richardson, Massachusetts 
Benj. H. Bristow, Kentucky " 
Lot M. Morrill, Maine 
John Sherman, Ohio " 
Wm, Windom, Minnesota »̂  
Chas. J. Folger, New York •« 
Walter Q. Gresham, Indiana 
Hugh McCulloch, Indiana •< 
Daniel Manning, New York 
Chas. S. Fairchild, New York 
Wm. Windom, Minnesota " " 
Chas. Foster, Ohio. . . 
John Q. Carlisle, Kentucky 
Lyman J. Gage, Illinois 
L. M, Shaw, Iowa 
George B. Cortelyou, New York 
Franklin MacVeagh, Illinois 
W. G. McAdoo, New York 
Carter Glass, Virginia 
David F. Houston, Missouri 
Andrew W. MeUon, Pennsylvania.. 

Lincoln. 
Lincoln. 
Lincoln, Johnson. 
Grant. 
Grant. 
Grant. 
Grant, Hayes. 
Hayes. 
Garfield, Arthur. 
Arthur. 
Arthur. 
Arthur, Cleveland. 
Cleveland. 
Cleveland, Harrison. 
Harrison. 
Harrison, Cleveland. 
Cleveland, McKinley. 
McKinley, Roosevelt. 
Roosevelt. 
Roosevelt. 
Taft. 
Wilson. 
Wilson. 
Wilson. 
Harding, Coolidge. 

H George Harrington, District of Columbia (Assistant Secretary), ad interim Secretary of the Treasury 
from July 1 to 4, 1864. 

1* George Harrington (Assistant Secretary), ad interim Secretary of the Treasury from Mar. 4 to 8,1865. 
»3 John F. Hartley, of Maine (Assistant Secretary), ad interim Secretary of the Treasury from Mar. 5 

to 11, 1869. 
" Hugh McCulloch was Secretary frora Mar, 9,1865, to Mar. 3,1869, and also from Oct. 31, 1884, to Mar. 

7,1885. 
i» Charles F. Conant, of New Hampshire (Assistant Secretary), ad interim Secretary of the Treasury 

from June 21 to 30 (July 6), 1876. 
»« Henry F. French, of Massachusetts (Assistant Secretary), ad interim Secretary of the Treasury from 

Mar. 4 to 7, 1881. 
17 William Windom was' Secretary from Mar. 8,1381, to Nov. 13, 1881, and also from Mar. 7,1889, to Jan. 

29, 1891. 
18 Charles E. Coon, of New York (Assistant Secretary), ad interim Secretary of the Treasury from 

Sept. 4 to 7, 1884; Henry F. French, of Massachusetts (Assistant Secretary), ad interim Sept. 8 to 14, 1884; 
Charles E. Coon ad interim Sept. 15 to 24, 1884. 

i» A. B. Nettleton, of Minnesota (Assistant Secretary), ad interim Secretary of the Treasury from Jan. 
30 to Feb. 24, 1891. 

UNDERSECRETARIES OF THE TREASURY AND PRESIDENTS AND 
SECRETARIES UNDER WHOM THEY SERVED 

Term of service 

9 From— 

July 1,1921 
Nov. 20,1923 
Mar. 4,1927 

To— 

Nov. 17,1923 
Jan. 31,1927 

Undersecretaries i 

S. Parker Gilbert, jr.. New Jersey 
Garrard B. Winston, Illinois 
Ogden L. Mills, New York 

Secretaries 

Mellon 
Mellon.... 
Mellon.... 

Presidents 

Harding, Coolidge. 
Coolidge. 
Coolidge. 

1 Office established act June 16,1921. 
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ASSISTANT SECRETARIES OF THE TREASURY XXVH 

ASSISTANT SECRETARIES OF THE TREASURY AND PRESIDENTS 
AND SECRETARIES UNDER WHOM THEY SERVED 

Term of service 

. From— 

Mar. 12,1849 
Oct. 10,1849 
Nov. 16,1850 
Mar. 14,1853 

Mar. 13,1857 

Mar. 13,1861 

Mar. 18,1864 

Jan. 5,1865 

July 11,1865 

Dec. 2,1867 
Mar. 20,1869 

Mar. 8,1873 

July 1,1874 

Mar. 4,1875 
Aug. 12,1876 

Apr. 3,1877 
Dec. 9,1877 
Apr. 10,1880 

Feb. 28,1882 
Apr. 17,1884 

Mar. 14,1885 
Nov. 10,1885 
July 12,1886 

Apr. 6,1887 

Apr. 1,1889 
Apr. 1,1889 
July 22,1890 
July 23,189Q 

T o -

Oct. 9,1849 
Nov. 15,1850 
Mar. 13,1853 
Mar. 12,1857 

Jan. 16,1861 

July 11,1865 

June 15,1865 

Nov. 30,1867 

May 4,1875 

May 31,1868 
Mar. 17,1873 

June 11,1874 

Apr. 3,1877 

June 30,1876 
Mar. 9,1885 

Dec. 8,1877 
Mar. 31,1880 
Dec. 31,1881 

Apr. 16,1884 
Nov. 10,1885 

Apr. 1,1887 
June 30,1886 
Mar. 12,1889 

Mar. 11,1889 

July 20,1890 
Oct. 31,1890 
Dec. 1,1892 
June 30,1893 

Assistant Secretaries i 

Charles B. Penrose, Pennsylvania. 
Allen A. Hall, Pennsylvania 
William L. Hodge, Tennessee 
Peter G. Washington, District of 

Columbia. 
Philip Clayton, Georgia 

George Harrington, District of 
Columbia.2 

Maunsell B. Field, New York . . . 

Wil l iam E . Chandler , New 
Hampshire. 

John F. Hartley, Maine 

Edmund Cooper, Tennessee 
William A. Richardson, Massa

chusetts. 
Frederick A. Sawyer, South Caro

lina. 
Charles F. Conant, New Hamp

shire. 
Curtis F. Burnam, Kentucky 
Henry F. French, Massachusetts. 

Richard C. McCormick, Arizona-
John B. Hawley, Ulinois 
J. Kendrick Upton, New Hamp

shire. 
John C. New, Indiana 
Charles E. Coon, New York 

Charles S. Fairchild, New York.. 
William E. Smith, New York.. . . 
Hugh S. Thompson, South Caro

lina. 
Isaac N. Maynard, New York. . . 

George H. Tichner, Dlinois 
George T. Batchelder, New York 8 
A. B. Nettleton, Minnesota 
Oliver L. Spaulding, Michigan... 

Secretaries 

Meredith 
Meredith, Corwin. 
Corwin, Guthrie.. 
Guthrie, Cobb . . . . 

Cobb, Thomas, 
Dix. 

Chase, Fessenden, 
McCulloch. 

Chase, Fessenden, 
McCulloch. 

Fessenden, Mc
Culloch. 

McCulloch, Bout
well, Richard
son, Bristow. 

McCulloch 
Boutwell . . 

Richardson, Bris
tow. 

Bristow, Morrill, 
Sherman. 

Bristow 
Morrill, Sherman, 

Windom, Fol
ger, Gresham, 
M c C u l l o c h , 
Manning. 

Sherman 
Sherman 
Sherman, Win

dom, Folger. 
Folger 
Folger, Gresham, 

M c C u l l o c h , 
Manning. 

Manning 
Manning _. 
Manning, Fair-

chUd, Windom. 
Fairchild, Win

dom. 
Windom 
Windom 
Windom, Foster. . 
Windom, Foster, 

Carlisle. 

Presidents 

Taylor. 
Taylor, Fillmore. 
Fillmore, Pierce. 
Pierce, Buchanan. 

. Buchanan. 

Lincoln, Johnson. 

Lincohi, Johnson. 

Lincoln, Johnson. 
• 

Johnson, Grant. 

Johnson. 
Grant. 

Grant. 

Grant, Hayes. 

Grant. 
Grant, Hayes, 

Garfield, Arthur, 
Cleveland. 

Hayes. 
Hayes. 
Hayes, Garfield, 

Arthur. 
Arthur. 
Arthur, Clevelandj 

Cleveland. 
Cleveland.. 
Cleveland, Harri

son. 
Cleveland, Harri

son. 
Harrison. 
Harrison. 
Harrison. 
Harrison, Cleve

land. 

1 Office established act Mar. 3, 1849; appointed by the Secretary. Act Mar. 3, 1857, made the office 
presidential. 

' Act Mar. 14, 1864, provides one additional Assistant Secretary. 
« Act July 11,1890, provides for an additional Assistant Secretary. 
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XXVIII ASSISTANT SECRETARIES OF THE TREASURY 

Assistant Secretaries of the Treasury and Presidents and Secretaries under whom 
they served—Continued 

Term of service 

1 

From— 

Apr. 27,1891 
Nov. 22,1892 
Dec. 23,1892 

Apr. 12,1893 

Apr. 13,1893 

July 1,1893 

Apr. 7,1897 
Apr. 7,1897 

June 1,1897 
Mar. 13,1899 

Mar. 6,1901 

Mar. 5,1903 
May 27,1903 
Mar. 5,1905 

July 1,1906 
Jan. 22,1907 
Apr. 23,1907 
Mar. 17,1908 

Apr. 5,1909 
Apr. 19,1909 
Nov. 27,1909 

June 8,1910 
Apr 4,1911 
July 20,1912 

Mar. 24 1913 
Aug. 1,1913 

Oct. 1.1913 
Mar. 24,1914 
Aug. 17,1914 
Aor. 17 1917 
June 22,1917 
Oct. 5,1917 

Oct. 30,1917 

T o -

Oct. 31,1892 
Mar. 3,1893 
Apr. 3,1893 

Apr. 7,1897 

Mar. 31,1897 

May 4,1897 

Mar. 10,1899 
Mar. 4,1903 

Mar. 5,1901 
June 3,1906 

Apr. 15,1903 

Mar. 5,1905 
Jan. 21,1907 
Nov. 1,1909 

Mar. 15,1908 
Feb. 28,1907 
Mar. 6,1909 
Apr. 10,1909 

June 8,1910 
Apr. 3,1911 
July 31,1913 

July 3,1912 
Mar. 3,1913 
Sept. 30,1913 

Feb 2 1914 
Aug. 9,1914 

Oct 1 1917 
Jan. 26,1917 
Mar. 15,1917 
Aug. 28,1918 
Nov. 20,1919 
Aug. 26,1921 

July 5,1920 

Assistant ,Secretariesi 

Lorenzo Crounse, Nebraska 
John H. Gear, Iowa 
Genio M. Lambertson, Nebraska. 

Charles S. Hamlin, Massachu
setts. 

William E. Curtis, New York.. . . 

Scott Wike, Illinois 

William B. Howell, New Jersey 
Oliver L. Spaulding, Michigan... 

Frank A. Vanderlip, Illinois. 
Horace A. Taylor, Wisconsin 

MUton E. Ailes, Ohio 

Robert B. Armstrong, Iowa 
Charles H. Keep, New York 
James B. Reynolds, Massachu

setts. 
John H. Edwards, Ohio 
Arthur F Statter Oregon 
Beekman Winthrop, New York . 
Louis A. Coolidge, Massachusetts 

Charles D. Norton, Illinois 
Charles D. Hilles, New York . . . . 
James F. Curtis, Massachusetts.. 

A. Piatt Andrew, Massachusetts. 
Robert 0 . Bailey, Illinois 
Sherman P. Allen, Vermont 

John Skelton Williams Vireinia 
Charles S. Hamlin, Massachu

setts. 
Bvron R Newton New York 
William P. Malburn, Colorado._ 
Andrew J Peters, Massachusetts 
Oscar T Crosbv Vireinia 
Leo S. Rowe, Pennsylvania.'. 
James H. Moyle, Utah 

Russell C.Leffingwell,<NewYork 

Secretaries 

Foster 
Foster 
Foster, Carlisle... 

Carlisle, Gage 

Carlisle, Gage 

Carlisle, Gage 

Gage 
Gage, Shaw 

Gage 
Gage, Shaw 

Gage, Shaw 

• Shaw 
Shaw 
Shaw, Cortelyou, 

MacVeagh. 
Shaw, Cortelyou.. 
Shaw 
Cortelyou..... 
Cortelyou, Mac

Veagh. 
MacVeagh 
MacVeagh 
MacVeagh, Mc

Adoo. 
MacVeagh 
MacVeagh 
MacVeagh, Mc

Adoo. 
McAdoo 
McAdoo... 

McAdoo -
McAdoo.-. . 
McAdoo . . . . 
McAdoo 
McAdoo, Glass . . . 
McAdoo, Glass, 

Houston, Mel
lon. 

McAdoo, Glass, 
Houston. 

Presidents 

Harrison. 
Harrison. 
Harrison, Cleve

land. 
Cleveland, Mc

Kinley. 
Cleveland, Mc

Kinley. 
Cleveland, Mc

Kinley. 
McKinley. 
McKinley, Roose

velt. 
McKinley. 
McKinley, Roose

velt. 
McKinley, Roose

velt. 
Roosevelt. 
Roosevelt. 
Roosevelt, Taft. 

Roosevelt. 
Roosevelt. 
Roosevelt. 
Roosevelt, Taft. 

Taft. 
Taft. 
Taft, Wilson. 

Taft. 
Taft. 
Taft, Wilson. 

Wilson. 
Wilson. 

Wilson. 
Wilson. 
Wilson. 
Wilson. 
Wilson. 
Wilson, Harding. 

Wilson. 

1 Office established act Mar. 3,1849; appointed by the Secretary. Act Mar. 3, 1857, made the office 
presidential. 

« Act Oct. 6, 1917, provided for two additional Assistant Secretaries for duration of war and six months 
after. 
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ASSISTANT SECRETARIES OF THE TREASURY XXIX 

Assistant Secretaries of the Treasury and Presidents and Secretaries under whom 
they served—Continued 

Term of service 

From— 

Dec. 15,1917 
Sept. 4,1918 

Mar. 5,1919 
Nov. 21,1919 
June 15.1920 
July 6,1920 
Dec. 4,1920 
Dec. 4,1920 

Mar. 16,1921 
May 4,1921 
Dec. 23,1921 
Mar. 3,1923 
July 9,1923 
July 1,1924 
Apr. 1,1925 
Dec. 28,1926 
Aug. 1,1927 
Nov. 7,1927 

T o -

Jan. 31,1919 
June 30,1920 

Nov. 15,1920 
June 14,1920 
Apr. 14,1921 
June 30,1921 
May 31,1921 
Mar. 4,1921 

Mar. 31,1925 
July 9,1923 
July 25,1922 
July 13,1926 
Nov. 19,1923 
Nov. 6,1927 
July 31,1927 

Assistant Secretaries i 

Thomas B. Love, Texas 
Albert Rathbonei New York 

Jouett Shouse, Kansas . 
Norman H. Davis, Tennessee 
Nicholas Kelley, New York 
S.Parker Gilbert, jr.. New Jersey^ 
Ewing Laporte, Missouri 
Angus W. McLean, North Caro

lina. 
Eliot Wadsworth, Massachusetts. 
Edward Clifford, Illinois 
Elmer Dover, Washington 
McKenzie Moss, Kentucky 
Garrard B. Winston, Illinois».... 
Charles S. Dewey, Illinois 
Lincoln C. Andrews, New York.. 
Carl T. Schunehian, Minnesota.. 
Seymour Lowman, New York. . . 
Henry Herrick Bond, Massachu

setts. 

Secretaries 

McAdoo, Glass.--
McAdoo, Glass, 

Houston. 
Glass, Houston 
Glass, Houston.. . 
Houston, Mellon.. 
Houston, Mellon.. 
Houston, Mellon-
Houston 

Mellon. 
Mellon 
Mellon 
Mellon 
Mellon 
Mellon 
Mellon 
Mellon 
Mellon 
Mellon 

Presidents 

Wilson. 
Wilson. 

Wilson. 
Wilson. 
Wilson, Harding. 
Wilson, Harding. 
Wilson, Harding. 
Wilson. 

Harding, Coolidge. 
Harding. 
Harding. 
Harding, Coolidge. 
Harding, Coolidge. 
Coolidge. 
Coolidge. 
Coolidge. 
Coolidge. 
Coolidge. 

1 Office established act Mar. 3,1849; appointed by the Secretary. Act Mar. 3, 1857, made the office 
presidential. 

«Became Undersecretary July 1,1921. 
• Became Undersecretary Nov. 20,1923. 

ASSISTANTS TO THE SECRETARY OF THE TREASURY ^ AND PRESI
DENTS AND SECRETARIES UNDER WHOM THEY SERVED 

Term of service 

From— 

Sept. 11,1789 
Mar. 6,1917 

T o -

May 8,1792 
Mar. 4,1921 

Assistants to the Secretary 

Tench Coxe, Pennsylvania 
George R. Cooksey, District of Colum

bia. 

Secretaries 

Hamilton 
McAdoo, Glass, 

Houston. 

Presidents 

Washington. 
Wilson. 

1 Office established Sept. 2,1789; abolished act May 8, 1792; reestablished act Mar. 3,1917. Appointed 
by the Secretary. 
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XXX PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS 

P R I N C I P A L A D M I N I S T R A T I V E AND S T A F F O F F I C E R S O F T H E 
T R E A S U R Y D E P A R T M E N T AS O F O C T O B E R 3 1 , 1 9 2 8 

OFFICE OF THE SECRETARY 

A N D R E W W . M E L L O N Secretary of the Treasury. 
OGDEN L . M I L L S . _ _ _ _ ^ _ _ Undersecretary of the Treasury. 
CARL T . SCHU;NEMAN Assistant Secretary of the Treasury. 
SEYMOUR LOWMAN ...Assistant Secretary ofthe Treasury. 
H E N R Y H E R R I C K BOND Assistant Secretary of the Treasury. 
J O H N K I E L E Y . , . . Assistant to the Secretary. 
W. NORMAN THOMPSON Assistant to the Undersecretary. 
C H A R L E S R . SOHOENEMAN Assistant to the Undersecretary. 
H. R. SHEPPARD Assistant to Assistant Secretary. 
L. C. M A R T I N . . Assistant to Assistant Secretary. 
FRANCIS C . R O S E ' Assistant to Assistant Secretary. 
F R A N K A. B I R G F E L D . _ _ ^ Chief Clerk and Superintendent. 
J O H N F . E B E R S O L E Chief, Section of Financial and Economic 

Research. 
J O S E P H S . M C C O Y Government Actuary. 
W. H. M O R A N Chief, Secret Service Division. 
EDWARD F . B A R T E L T Chief, Division of Bookkeeping and War

rants. 
JAMES. E . H A R P E R . . ,Chief , Division of Appointments. 
THOMAS L . L A W R E N C E . . 'Chief , Section of Surety Bonds. 
D A N C . VAUGHAN Chief, Division of Supply. 
R O B E R T L E F E V R E Superintendent of Supplies, General Supply 

Committee. 
J O H N L . SUMMERS - . . Disbursing Clerk. 

SPECIAL STAFF ASSISTANTS 

.ELLSWORTH C . ALVORD Special Assistant to the Secretary. 
DAVID E . F I N L E Y . Special Assistant to the Secretary. 
ALBERT G . R E D P A T H Special Assistant to the Undersecretary. 
EDWARD J. CUNNINGHAM Member of the War Loan Staff. 

CONSULTING ARCHITECTURAL SPECIALISTS 

EDWARD H . B E N N E T T , Chairman. W I L L I A M B ; D E L A N O . 
L O U I S A Y R E S . M I L T O N B . M E D A R Y , J r . 
ARTHUR B R O W N , Jr . Lou i s A. SIMON. 

P U B L I C DEBT SERVICE 

WILLIAM S . B R O U G H T O N . Commissioner of the Public Debt: 
S. R. JACOB.S - _ . Deputy Commissioner. 
W A L T E R 0 . ; W O O D S - . - • Register ôf the Treasury. 
F R A N K A. D E G R O O T Assistant Ue^gister of the Treasury. 
CHARLES Ni MCGROARTY^ Chief, Division of Loans and Cuxrency. 
M E L V I N R . • LOAFMAN ; Chief, Division of Accounts and Audit. 
M A U R I C E A. EMERSON ' Chief, Division of Paper Custody. 

OFFICE OF THE COMMISSIONER OF ACCOUNTS AND DEPOSITS 

R O B E R T G . H A N D Commissioner of Accounts and Deposits. 
D A N I E L W . B E L L _ _ Deputy Commissioner, 
EDWARD D . BATCHELDER Chief, Division of Deposits. 

OFFICE OF THE COMPTROLLER OF THE CURRENCY 

J O S E P H W . M C I N T O S H Comptroller of the Currency. 
E. W I L L E Y STEARNS Deputy Comptroller. 
F. G. A WALT Deputy Comptroller. 

. E U G E N E H . GOUGH . . .Deputy .Comptroller. 
J! W. P O L E Chief, National Bank Examiners. 
R O B E R T D . G A R R E T T Supervising Receiver, Insolvent National 

Bank Division.. 
J O H N G . H E R N D O N Chief Clerk. 
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PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS XXXI 

OFFICE OP THE TREASURER OF THE UNITED STATES 

H. THEODORE T A T E Treasurer of the United States. 
F R A N K J. F . T H I E L Assistant Treasurer. 
VACANT . Assistant Treasurer. 
W . F . W A R N E R Chief Clerk. 

OFFICE OF THE COMMISSIONER OF INTERNAL REVENUE 

DAVID H . BLAIR Commissioner of Intrenal Revenue. 
H A R R I S F . M I R E S Assistant to the Commissioner. 
R. M. EsTES.. . ' Deputy Commissioner. 
CHARLES B . A L L E N Deputy Commissioner. 
CLARENCE M . C H A R E S T General Counsel. 

o PROHIBITION SERVICE 

J A M E S M . D O R A N Commissioner of Prohibition. 
A L F OFTEDAL Assistant Commissioner of Prohibition. 
VACANT . Deputy Commissioner of Prohibition. . 
L E V I G . N U T T . . . Deputy Commissioner of Prohibition. 

CUSTOMS SERVICE 

E R N E S T W . C A M P Com,missioner of Customs. 
F R A N K D O W . . Assistant Commissioner of Customs. 
J O S E P H D . N E V I U S Deputy Commissioner of Customs, 
N A T H A N I E L G . VAN D O R E N . Deputy Commissioner of Customs. 
THOMAS B . M C K A I G Assistant Deputy Commissioner of Customs. 

MINT BUREAU 

R O B E R T J, GRANT Director ofthe Mint. 
M A R Y M . O ' R E I L L Y Assista,nt Director. 

FEDERAL FARM LOAN BUREAU 

E U G E N E M E Y E R '. Farm Loan Commissioner. 
J O H N J. G U I L L ..-. Memher. 
L O U I S J. P E T T I J O H N . 'Member. 
A L B E R T C . WILLIAMS Member. 
GEORGE R . COOKSEY L Member. 
FLOYD R . H A R R I S O N Member. 
C H E S T E R M O R R I L L . Secretary and General Counsel. 
V I N C E N T R . M C H A L E Chief Examiner. 

BUREAU OF ENGRAVING AND PRINTING 

ALVIN W . H A L L Director of the Bureau of Engraving and 
•Printing. 

CLARK R . LONG . Assistant Director {Administrative). 
J E S S E E . SWIGART Assistant Director {Production). 
VACANT .:.______ Assistant Director {Service). 

PUBLIC HEALTH SERVICE 

H U G H S . GUMMING . Surgeon General. 
THOMAS PARRAN, J R Assistant Surgeon General. 
C. C. P I E R C E Assistant Surgeon General. 
A. M. STIMSON Assistant Surgeon General. 
F . C . S M I T H . _ Assistant Surgeon General. 
W. F . D R A P E R Assistant Surgeon General. 
FRANCIS A. CARMELIA Assistant Surgeon General. 
R A L P H C . WILLIAMS • : : Assistant Surgeon General 
D. S. MASTERSON Chief Clerk. 
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XXXII ORGANIZATION O F T H E TREASURY D E P A R T M E N T 

UNITED STATES COAST GUARD 

R E A R ADMIRAL F . C . BILLARD Commandant. 
C A P T . B . M . C H I S W E L L Assistant Commandant. 
K E N D A L L J. M I N O T Chief, Division of Materiel. 
OLIVER M . MAXAM Chief, Divison of Operations. 

OFFICE OF THE SUPERVISING ARCHITECT 

JAMES A. W E T M O R E Acting Supervising Architect. 
H E N R Y G.- SHERWOOD.- Executive Officer. 
GEORGE O . V O N N E R T A Technical Officer. 

STANDING DEPARTMENTAL COMMITTEES 

Budget and Improvement Committee 

S. R. JACOBS, Chairman. D. W. B E L L . 
W. N. THOMPSON, J. Hr SCHAEFER. 
D. S. B L I S S . M A R V I N W E S L E Y . 
F . A. BIRGFELD. M . E . S L I N D E E . 
W. O. W O O D S . F . G . LAWTON, Secretary. 
L. C. M A R T I N . 

Committee on Enrollment and Disbarment of Attorneys and Agents 

S. R. JACOBS, Chairman. O. V. E M E R Y . 
JAMES B . CORRIDON, Vice Chairman. J. E. H A R P E R . 
H. C. ARMSTRONG. L A W R E N C E B E C K E R , Attorney. 
P . R. BALDRIDGE,. W I L M E R G . P L A T T , Secretary. 

Committee on Personnel 

F. A. BIRGFELD, Chairman. 
J. E. H A R P E R . 
S. R. JACOBS. 

Committee on Civil Service Retirement 

F. J. F . T H I E L , Chairman. 
F. A. BIRGFELD. 
J. E. H A R P E R . 
E. W. CAMP. 
W. N. THOMPSON. 

Committee on. Simplified Ofiice Procedure 

F. A. BIRGFELD, Chairman. 
H. T. T A T E . 
W. T. SHERWOOD. 
J. L. NUBER. 
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ANNUAL REPORT ON THE FINANCES 

TREASURY DEPARTMENT, 

Washington, November 20, 1928. 
SIR : I have the honor to make the following report: 
The increasing dependence of Federal revenues upon income 

taxation and the close correspondence during recent years between 
changes in revenue receipts and changes in business conditions have 
made it more necessary than ever before for the Treasury to have at 
its command all available information pertaining to general business 
conditions for the purpose of preparing estimates of revenues. The 
intimate connection between public debt operations and current 
money market conditions also requires that the Treasury have 
accurate knowledge of financial conditions. 

BUSINESS AND FINANCIAL CONDITIONS DURING THE FISCAL YEAR 
1928 

" Business conditions 

The salient business changes of the year are revealed by an analysis 
of the volume of production and trade, published reports of profits 
of manufacturing and mining companies, trends in commodity prices, 
and agricultural conditions. 

Volume of business.—According to recognized indexes the physical 
volume of industrial production at the beginning of the fiscal year 
was nearly on a par with a year earlier, but soon fell off, reaching a 
low point in November and December, 1927. Recovery took place 
in January, and the monthly volume thereafter was sustained about 
equal to the same months of the preceding year. The total for the 
year was 3 per cent below the prior year. Measured by carloadings 
of freight there was a 5 per cent decline, but nearly four-fifths of ;the 
loss was in the combined loadings of coal and ore. 

Automobile production experienced a major turn for the better 
during the year. Monthly figures after adjustment for seasonal 
tendencies indicate that the general decline which began in Novem
ber, 1925, reached its lowest point in November and December, 1927. 
The year ended with June-July production nearly 35 per cent above 
June-July, 1927, although the total for the 12 months was 12 per cent 
below the prior year. Steel ingots production followed much the 

i 
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2 REPORT ON THE FINANCES 

same course as automobile production, but the total for the year 
was only 5 per cent below the preceding year. . 

Building contracts awarded totaled 2.4 per cent more in value 
than during the prior year, increases being shown for the contracts 
classified as residential, public works and utilities, and educational. 
New high records for specific months were established for October, 
February, April, May, and June. Since the months showing the 
greatest gains fell largely in the last quarter of the fiscal year the 
resulting stimulus to business activity was to some extent postponed 
to the following year. 

Business profits.—The decline of business during the fiscal year is 
reflected in the earnings of manufacturing and mining companies, 
the net income shown in the published reports of 150 identical corpo
rations (exclusive of General Motors and United States Steel) declin
ing about 7 per cent as compared with the prior year. There were 
substantial differences in the trend of earnings of the various com
panies included in the tabulation. The reduction in earnings of 
manufacturing and mining companies was due primarily to the 
production and price situation in two important industries, steel and 
oil. Profits of the steel companies declined about one-fourth, the 
decline for the United States Steel Corporation being similar to that 
for the other steel companies, while profits for the oil companies 
were reduced by nearly one-half. Companies in other industrial 
groups had in the aggregate an increase of 4 per cent over the pre
ceding year. For this group of companies each quarter, except the 
opening quarter of the year, showed some gain over the corresponding 
period in the preceding year. The groups of companies showing 
increases for the year were those engaged in manufacturing of 
automobiles and accessories, food and food products, tobacco prod
ucts, chemicals, and miscellaneous other products. A decline was 
shown by the group of companies producing railway equipment, 
various types of machinery, and miscellaneous metal products. 

Commodity prices.—Prices at wholesale for all commodities were 
over 4 per cent higher at the end of the fiscal year than at the begin
ning, according to the index numbers of the Bureau of Labor Statis
tics, which in terms of 1926 as a base rose from an average of 93.9 in 
June and July, 1927, to 97.9 in June and July, 1928. In May, 1928, 
this index number reached the highest point since 1926, due largely 
to the substantial advance from March to May in the prices of 
agricultural commodities and their products. 

Although prices rose over 4 per cent between the beginning and 
the end of the year and the physical volume of industrial production 
•declined 3 per cent for the whole year, the money value of business 
transacted as measured by the volume of check payments outside 
New York City was 8.9 per cent greater in June and July, 1928, than 
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SECRETARY OF THE TREASURY S 

in June and July, 1927, and 7.7 per cent greater for the whole year. 
This contrast is accounted for by a greater velocity of deposits, and 
an expansion of transactions purely financial in nature. 

Trade.—Domestic trade statistics during the fiscal year revealed 
no evidence of a general decline in consumers' buying power, but a 
trend toward more direct marketing. The average monthly sales of 
wholesale firms were slightly smaller in 1928 than in 1927, and those 
of department stores experienced slight change. Sales of mail-order 
houses rapidly increased, the sales reported with seasonal adjust
ment being greater in all but one month in 1928, as compared 
with the same months in 1927, and reaching a record total in June, 
1928. Among the chain stores even greater advances were gen
erally reported; the 5-and-lO-cent stores, the grocery stores, the 
drug stores, and the candy stores showing (with the exception of 
one month in one type of store) larger sales every month than a 
year ago, and each month making a new high record. 

Export trade had an aggregate value in the year 1927-28 of 
$4,877,000,000, which was 1.8 per cent less than in the preceding year 
but was larger than in any other year since 1920-21. Imports reached 
a total value of $4,146,000,000, a decrease of 2.5 per cent as compared 
with 1926-27. Foreign trade developments during the past fiscal 
year corresponded rather closely to the changes in domestic business. 
Exports of merchandise showed less than the usual seasonal increase 
in the first half of the year, and enlarged foreign demand for the 
products of our factories aided the recovery of domestic business in 
the last half of the year: Decreases in the value of crude materials 
and foodstuffs exported were largely offset by the continued expansion 
of our exports of manufactured articles. The value of imports was 
somewhat smaller than in either of the two preceding fiscal years as 
a result of decreases in the prices of many of the leading import 
materials such as crude rubber, raw silk, unmanufactured tobacco, 
and semimanufactured tin. 

Agriculture.—Agriculture as a whole made substantial gains. 
There was an increase both in prices and in total cash returns for 
the crops and products of the year 1927-28 as compared with those 
of the year 1926-27, this increase representing the net result of gains 
in some products and losses in others. The average prices received 
by farmers during the fiscal year increased about 7 per cent while 
there was a slight decrease in the prices paid by farmers for their 
purchases, according to the price data compiled by the United States 
Department of Agriculture. The advantage of this increase in average 
prices per unit produced was partly offset by a decrease iu volume. 
As the net effect of these two forces, the estimated gross cash income 
from farm products increased in the fiscal or crop year 1927-28 
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4 ' REPORT ON THE FINANCES 

by $279,000,000, or 2.9 per cent, as compared with the preceding 
crop year. During the year inventory values of livestock and farm 
equipment also increased but land values declined slightly, so that 
the net inventory increase was estimated at $132,000,000. A survey 
of all the products indicates that the improvement was confined 
primarily to cotton and grain, particularly corn. While the gross 
income from these crops increased, the total gross income from meat 
products (primarily pork), dairy and poultry products, and fruits and 
vegetables decreased. Since the close of the fiscal year, however, the 
position of producers of animal products has been more favorable, 
owing to the abundance of cheap feed crops and advancing prices 
for animal products. 

Financial conditions 

The important financial developments of this year are those pertain
ing to the gold movement, the operations and policy of the Federal 
reserve system, the change in the general banking or credit situation, 
and the financing of new construction and enterprise by security 
issues. 

Gold movement.—The monetary gold stock of the United States was 
near its highest point of over $4,600,000,000 at the beginning of this 
fiscal year, but declined during the fiscal year nearly $500,000,000, 
or more than one-tenth of our total stock. Since the close of the year 
the changes have been small. This gold movement has had'far-
reaching effects. I t has contributed to the restoration and fortifica
tion of the gold basis for the currencies of the various countries. I t 
has influenced our credit situation and the policy of the Federal 
Reserve Board. 

The gold standard for currencies is firmly established to-day. 
During the year Argentina, Ecuador, Estonia, France, Greece, Italy, 
Norway, and Poland returned to a gold basis, and England and other 
countries strengthened their gold positions. The return of France 
to gold payments in June practically completed the monetary restora
tion of Europe. Such a favorable currency situation abroad con
tributes to the recovery of economic activity and stimulates general 
world trade. In this improvement the United States has had a 
vital interest both as an exporting and as an importing country. 

Federal reserve banMng.—Between June 30, 1927, and June 30, 1928, 
there was an increase of more than $500,000,000 in the total amount 
of credit the Federal reserve banks were called upon to provide, due 
largely to the unprecedented gold exports. The increase in Federal 
reserve credit took the form of an increase in borrowing by member 
banks. Owing to the traditional reluctance of American banks to 
remain in debt and the policy of the Federal reserve banks to dis
courage continuous indebtedness, the banks found themselves at the 
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SECRETARY OF THE TREASURY 5 

close of the year in a position to lend much less freely than a year 
previous. This was reflected in increased money rates. 

It was the policy of the Federal reserve system in the summer and 
early fall of 1927 to favor easier money conditions. The principal 
reasons were: First, the European exchanges were weak, and unless 
money rates were eased in the United States there might be a move
ment of funds into this country and a consequent necessity of raising 
rates abroad, to the disadvantage of world trade and particu
larly to the disadvantage of American agriculture; and, second, 
business in the United States was in a period of decline and it was 
possible to foresee at that time that industrial unemployment might 
occur in the winter months. It was believed that easier money would 
ameliorate such conditions. Thereupon the Federal reserve banks 
purchased securities in the open market. Money rates reached a low 
point in August. Gold exports began in the following month and 
the Federal reserve banks continued to purchase securities to offset 
the unfavorable effects of such exports upon our money market. 

As it became apparent, first, that the objects of the policy originally 
adopted were being accomplished, and, second, that speculation was 
growing, the policy was reversed. From the middle of December 
onward the reserve banks stopped offsetting gold exports by the 
purchase of securities, and allowed gold exports to work their usual 
effects on the credit situation. In January the system went further. 
More than $100,000,000 of securities were sold. Between the latter 
part of the month and March 1 the discount rates of all of the Federal 
reserve banks were raised from 33^ to 4 per cent. The loss of gold by 
export and the sale of securities forced the banks to increase their 
borrowings. However, the action taken early in the year unques
tionably was not effective with reference to speculation, partly due to 
the activities of powerful groups of speculators, and partly due to the 
fact that the public in general believed and acted as if the price of 
securities would indefinitely advance. 

When it became apparent in March that repeated increases in 
credit were again taldng place for speculative purposes, the Federal 
reserve system resumed its sale of securities and discount rates were 
still further increased in April, May, June, July, and August. The 
discount rate at all Federal reserve banks was 4 per cent on June 30, 
1927. One year later the rate at all Federal reserve banks was 43^ 
per cent. There were increases to 5 per cent, becoming effective 
from July 11 to August 1, 1928, in all Federal reserve banks except 
those in Kansas City, Minneapolis, Dallas, and San Francisco. 

The general banlcing situation.—Total loans and investments of all 
banks in the United States increased during the fiscal year nearly 
$3,500,000,000, or about 6J^ per cent, the largest percentage of 
B n̂nual growth since that of the year ended June, 1925. As to the 
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6 REPORT ON THE FINANCES 

types of credit showing the greatest increase, the most detailed data 
now available relate to reporting member banks in the leading cities 
which between June 29, 1927, and June 27, 1928, increased their 
commercial loans 3 per cent, their loans secured by United States 
bonds and other bonds and stocks 12.5 per cent, and their 
holdings of investments 10 per cent. There has been no dearth 
of funds at reasonable rates for regular banking customers. While 
the prevailing rates for call money used in the security market near 
the end of June, 1928, had advanced 2)4. per cent, the average of 
customers' rates on commercial loans in New York City moved up
ward only about three-eighths of 1 per cent, and prime commercial 
paper was quoted at small increases varying from one-half to three-
fourths of 1 per cent. 

New security issues.—The new security issues (excluding refund
ings) of domestic borrowers totaled $5,969,198,000 in the fiscal year 
or 8 per cent above the preceding year, and those of foreign borrow
ers totaled $1,498,464,000, or 12 per cent above the previous year. 
These domestic and foreign security issues combined were $605,000,000 
greater in the fiscal year 1928 than in the prior year. The distribu
tion of such an increased volume of securities has been facilitated by 
rising bond prices as well as by increased bank loans based on 
securities as collateral, and by increaseli bank investment in securities. 

RECEIPTS 

The total ordinary receipts of the Federal Government during the 
fiscal year 1928 were $4,042,348,156, a decline of over $87,000,000 
from the fiscal year 1927. The trend in receipts by major sources, as 
compared with preceding years, is shown in Diagram 2. 

Decreases totaling $110,956,914 in receipts from taxation as com
pared with the preceding year were slightly offset by increases in 
miscellaneous receipts. The amounts of increase and decrease in the 
major sources, as compared with the fiscal year 1927, are shown in 
the following table: 

[On basis of daily Treasury statements (unrevised); in millions of dollars] 

Receipts 

Customs -
Income taxes -. -
Miscellaneous internal revenue.- . . 
Foreign government obligations. _ 
All other securities . . . - , _ 
Trust fund receipts (reappropriated for investment) ._ 
All other. _ 

Grand total - - . . -

1927 

605.5 
2, 225.0 

644.4 
206.1 
153.2 
48.6 

246.7 

4,129.4 

1928 

569.-0 
2,173.9 

62L0 
208.9 
173.6 
63.4 

232. 5 

4,042. 3 

Increase 
C+)or 

decrease 

(-) 

-36.5 
—51.1 
—23.4 
+2.8 

+20.4 
+14.9 
-14.2 

—87. 1 
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SECRETARY OF THE TREASURY 7 

Receipts from taxation, strictly spealdng, represent that portion 
of the Government revenue which is derived from authorized levies 
upon the people to secure funds for the conduct of governmental 
activities. Nontax receipts are composed of amounts received by the 
Government incidental to the performance of its various functions. 
Among these are receipts of interest and principal payments from 
Government-owned obligations; receipts from Panama Canal toUs, 
receipts from sales of surplus property, which represent the liqui
dation of property purchased by the Government in preceding 
years; and receipts from trust funds, which are invested as specified 
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4,000 
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2,000 

1,000 

ALL OTHER 
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1923 1924 1925 1926 1827 1926 

D I A G R A M 2.—Principal sources of o rd inary receipts for t h e fiscal years 1923 to 1928 

for the particular trust. The decline in tax receipts of about 
$111,000,000 therefore represents a reduction in the amount taken 
directly from the people for the running of the Government. About 
$53,000,000 of the decreased tax receipts, however, were due to 
smaller collections of back taxes, that is, taxes due in prior years, 
leaving a decrease of about $58,000,000 in the current tax collections. 
This reduction in tax collections was due largely to the changes in 
productivity of specific sources of taxes considered in detail in the 
following paragraphs, and should not be confused with the tax 
reduction in the revenue act of 1928, enacted May 29, 1928, and 
not effective, in the main, until after the close of the fiscal year 1928. 
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8 REPORT ON THE FINANCES 

- Receipts from customs, which had reached new high levels during 
the fiscal years 1926 and 1927, amounting in the latter year to $605,-
000,000, declined to $569,000,000 in 1928, or by about $36,000,000. 
This reduction resulted primarily from smaller imports of a few im
portant commodities, chiefly cane sugar and unmanufactured tobacco. 
Duties collected on sugar usually produce about one-fourth of the 
customs receipts. Imports of sugar declined from 8,841,000,000 to-
8,089,000,000 pounds, or 8.5 per cent. Imports of unmanufactured 
tobacco, which also ranks among the six leading customs producers,, 
declined sharply, the quantity of imports being 12.8 per cent and the-
value 23.3 per cent less than in the preceding fiscal year. For this 
decrease, a falling off in imports of tobacco leaf for cigarettes was 
largely responsible. Other customs-producing commodities showing 
declines were combing wool, woolen fabrics, flaxseed, fruit and nuts, 
olive oil, diamonds, and manganese ore. 

Income tax receipts were also below those of the preceding fiscal 
year, yielding $2,174,000,000 as compared with $2,225,000,000 in 
1927, or $51,000,000 less. The decrease in collections from taxes 
due in prior years, or back taxes, already mentioned, decreased from 
$331,000,000 in 1927 to $278,000,000 in 1928, or about $53,000,000,. 
which sum is approximately equal to the decline shown by the total 
of income taxes. Smaller collections from back taxes had been 
anticipated by the Treasury in October, 1927, due to the reduced 
volume of unaudited returns of the war years, which were a major 
source of back taxes in preceding years. The present status of the-
audit of income tax returns is summarized on pages 35 to 44. The 
current income tax collections remained practically unchanged. 

There are two causes for the fact that the current income tax collec
tions were approximately the same in the two fiscal years: First, the 
collections in any one fiscal year are based on the incomes of two 
calendar years, which tends to decrease variations in collections from 
one fiscal year to the next; and, second, the reduction in yield from 
corporation taxes for 1927 was approximately offset by an increase in-
the yield of individual taxes. 

The volume of income tax collections for the fiscal years 1927 and 
1928 depended on the income of corporations and individuals returned 
for the calendar years 1925, 1926, and 1927. Collections for the 
fiscal year 1927 were composed of collections during the last half of 
the calendar year 1926 on 1925 incomes and during the first half of 
the calendar year 1927 on 1926 incomes, while collections for the fiscal 
year 1928 were composed of collections during the last half of the 
calendar year 1927 on 1926 incomes and during the first half of the 
calendar year 1928 on 1927 incomes. Thus, the high incomes received 
in the calendar year 1926, a peak year in business, were reflected in 
tax collections in both the flscal years 1927 and 1928. 
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SECRETARY OF THE TREASURY 9 

Regarding the second contributing factor, the offsetting changes in 
corporation and individual income taxes for the calendar year 1927, 
it should be noted that the income of corporations is affected some
what differently by changes in business conditions than is the income 
of individuals. For instance, corporation profits might fall off in 
any single year, but dividends paid that year might remain undi
minished or even increase owing to the high profits of previous years. 
Moreover, in so far as gains from the sale of capital assets are con
cerned, these form a larger part of income returned by individuals 
than by corporations; and these likewise are more directly afl'ected 
by the values acquired over a series of years rather than by the 
current business conditions of a single year. During 1927, corporation 
incomes declined considerably as a result of the recession in business. 
On the other hand, individual incomes in the important taxpaying 
groups increased because of the increased income from dividends and 
from profits from sales of real estate, stocks, and bonds, due to the 
high level of prosperity which has prevailed in recent years. The 
net result was that the combined taxes collected from corporations and 
individuals during the first half of the calendar year 1928 were 
approximately equal to the collections during the same period of the 
preceding year, the decline in corporation taxes being offset by the 
increase in individual taxes. 

Receipts from miscellaneous interDal taxes declined from 
$644,000,000 to $621,000,000, or $23,000,000. Increased collections 
from tobacco products and from documentary stamps were more 
than offset by decreases from estates and automobiles. These changes 
are summarized graphically in Diagram 3. Collections from the 
estate tax declined from $100,000,000 to $60,000,000, because of the 
reduced rates and increased credits provided in the revenue act 
approved February 26, 1926. The provisions of this act were made 
effective on estates of decedents dying after the date of enactment, 
the payment of tax being due one year after death, subject to 
extension in cases of undue hardship. Thus few collections under the 
1926 act were made prior to the end of the fiscal year 1927, and the 
fiscal year 1928 was the first to show the full effects of the new rates. 
As additional States may increase inheritance tax rates, the eft'ect of 
the credit granted by the act of 1926 for State taxes up to 80 per 
cent of the Federal tax will be to depress further collections from 
this source. Collections from passenger automobiles declined about 
$15,000,000, reflecting both the reduced level of automobile produc
tion during the fiscal year and the repeal of the tax in the revenue 
act of 1928 toward the end of the year. Tobacco taxes, on the other 
hand, continued to follow the steady upward trend of recent years^ 
due largely to collections on cigarettes. Collections from all tobacco 
taxes increased from $376,000,000 in 1927 to $396,000,000 in 1928, 
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10 REPORT ON THE FINANCES 

Documentary stamps, including playing cards, produced $49,000,000, 
or about $12,000,000 more than in the preceding year, due to the 
extraordinary volume of new financing during the year, stamps being 
required on all new issues of stocks and bonds; and to the unprece
dented activity of the stock market, the stamp tax on capital stock 
transfers alone yielding $24,000,000 as compared with $17,000,000 the 
preceding year. 

The most noteworthy feature of the miscellaneous internal revenue 
taxes is the steadily mounting volume of collections on tobacco, which 
in recent years have been increasing at a rate varying from about 5 to 
7 per cent each year. These collections yielded 64 per cent of the 
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DIAGRAM 3.—Principal sources of miscellaneous internal revenue collections for the fiscal years 1923 to 

1928 

miscellaneous internal revenues in the fiscal year 1928. The tobacco 
taxes constitute not only the major source of internal revenue other 
than income taxes, but also the source which has been least affected by 
changing business conditions. 

Miscellaneous receipts from nontax items increased from $654,-
500,000 in 1927 to $678,400,000 in 1928, or about $23,900,000. Con
siderably more than half of these receipts are derived from Govern
ment assets which are in the process of liquidation, such as interest 
and principal payments on Government-owned securities, and sales 
of surplus property. Small amounts are derived from a wide variety 
of minor sources. The more important changes during 1928 were in 
the receipts from Government-owned securities. Proceeds from 
Government-owned securities, other than foreign obligations, were 
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SECRETARY OF THE TREASURY 11 

$173,600,000, or $20,000,000 larger than in the preceding year. Re
ceipts from railroad securities increased considerably while those 
from Federal farm loan securities and other securities declined. The 
total of railroad obligations owned on June 30, 1928, was about 
$75,000,000, showing that the volume of receipts to be derived in 1929 
and later years will be much smaller than in 1928. Other receipts, 
exclusive of those for trust funds, declined about $14,000,000. 

A comparison of the ordinary receipts for the fiscal year 1928 with 
the estimates of such receipts submitted' to Congress in December, 
1927, indicates that the estimates were unusually accurate both 
as to the total of ordinary receipts and as to the receipts from the 
major sources. The accuracy of the estimates is more fully dis
cussed on pages 15 to 17. 

EXPENDITURES 

Total expenditures chargeable against ordinary receipts during the 
fiscal year 1928 were $3,643,519,875, or $149,935,356 more than in 
the preceding year. Total ordinary expenditures (i. e., excluding the 
public debt retirements chargeable against ordinary receipts) were 
$3,103,264,854, or $129,235,180 more than in the preceding fiscal 
year. Public debt retirements chargeable against ordinary receipts 
totaled $540,255,020, or $20,700,176 more than in the preceding 
year. 

Of the major groups to which expenditures are allocated in the 
accounts, some exhibited increases and some decreases. The increases 
of general interest were as follows: 

Treasury Department $44,088, 608 
Refunds of receipts 32, 410, 265 
War Department 29, 732, 027 
War Finance Corporation (decrease in credits) 23, 252, 741 
Shipping-Board 15, 870, 316 
Investment of Government life insurance trust funds 14, 385, 596 
Navy Department 12,426, 395 
United States Veterans' Bureau 9, 854, 420 
Postal deficiency 4, 817, Oil 
Department of Agriculture 3, 627, 392 
Department of Commerce 3, 443, 416 
Department of Justice 2, 781, 197 
Panama Canal _'___ . 2, 143, 534 
District of Columbia 1, 833, 102 

The increase shown for the Treasury Department is accounted for, 
in the main, by $50,000,000, appropriated under the settlement of 
war claims act of 1928, all of which was charged to this department 
this year. 

The increase in refunds of receipts was largely due to the fact that 
certain internal revenue refunds for 1927 were postponed until 1928 
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12 REPORT ON THE FINANCES 

because of a change in the revenue law. Of the increase shown for the 
War Department about $12,500,000 was due to river and harbor work, 
about $3,000,000 each to the Air Service and the Militia Bureau, and 
about $5,000,000 on accountof construction, improvement, and repair 
of buildings, hospitals, and Army camps. The decrease in credits to 
expenditures of the War Finance Corporation which shows as an 
increase in expenditures was due to the heavy and almost final liqui
dation in the prior fiscal year. Increased expenditures for the Navy 
Department are accounted for by increases of about $7,000,000 for 
the Bureau of Aeronautics, about $4,500,000 for general expenditures 
of the Marine Corps, and about $2,000,000 for the Bureau of Con
struction and Repair. 

The more important decreases were as follows: 

Interest on the public debt $55, 255, 102 
State Department. 4, 890, 597 
Interior Department 3, 707, 211 
Adjusted service certificate fund 3, 401, 513 
Legislative establishment 3, 276, 277 

The decrease shown for the State Department is accounted for 
primarily by the fact that the last annual payment of $5,000,000 was 
made in September, 1926, under the Colombian treaty. The legis
lative establishment decrease is due to the expenditure of over 
$3,000,000 during the fiscal year 1927 for land for the enlargement of 

f the Capitol grounds. 
This year for the first time it is possible to make a comparison 

of expenditures with the preceding year on the basis of checks issued. 
Figures on this basis give a more complete statement of expenditures 
actually made, but the totals do not vary greatly from those based 
on the daily Treasury statement, unrevised. On the basis of checks 
issued, total expenditures chargeable against ordinary receipts were * 
$3,647,255,787 during the fiscal year 1928, as compared with-
$3,493,837,765 during the preceding year. This indicates an increase 
of $153,418,022, or 4.4 per cent. ^Total ordinary expenditures (i. e., 
excluding the public debt retirements chargeable against ordinary 
receipts) increased $132,735,846, or 4.5 per cent, and, exclusive of 
interest on the public debt and refunds of receipts, increased 
$155,285,263, or 7.6 per cent. 

THE SURPLUS 

Ordinary receipts during the fiscal year 1928, on the basis of 
daily Treasury statements, exceeded expenditures chargeable 
against those receipts by $398,828,281. Most of this surplus, 
or $367,358,710, had already been expended by the close of the 
fiscal year for retirement ojE the public debt, in addition to 
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SECRETARY OF THE TREASURY 13 

retirements during ' the year of $540,255,020 chargeable against 
ordinary receipts. The remainder of the surplus was in the Treasury 
on June 30, 1928, as a part of the net balance in the general fund and 
was applied to public debt retirement in July, 1928. 

The surplus for the fiscal year 1928 was $237,000,000 less than in the 
preceding year, as a result of reductions in ordinary receipts and 
increases in expenditures chargeable against those receipts. The 
principal items of change are shown in the following table: 

Principal changes in ordinary receipts and expenditures chargeable against ordinary 
receipts, fiscal year 1928 as compared with 1927 

[On basis of daily Treasury statements (unrevised); in millions of dollars] 

Ordinary receipts 

Customs 
Income taxes 
Miscellaneous internal revenue-
Railroad securities _ 
All other securities except foreign.. 
All other receipts ._ 

Total 
Net change.- _ . . 

In
crease 

74.7 

3.5 

78.2 

De
crease 

36.5 
51.1 
23.4 

54.3 

165.3 
87.1 

Expenditures chargeable against 
ordinary receipts 

General expenditures ._ 
Interest on public debt 
Refund of receipts... 
Postal deficiency 
Operations in special accounts... 
Government life insurance fund.. 
Public debt retirements charge

able against ordinary receipts.. 
Another . . . 

Total 
Net change _ 

In
crease 

95.6 

32.4 
4.8 

37.6 
14.4 

20.7 

205.5 
149.9 

De
crease 

55.3 

'z 

55.6 

The nature and significance of the surpluses of recent years have 
not been generally understood by those interested in Federal 
finances. There are three possible outcomes for the Federal 
Badget of any year. The Budget may balance exactly, show a sur
plus of ordinary receipts over expenditures chargeable against those 
receipts, or show a deficit of ordinary receipts under expenditures 
chargeable against those receipts. The Federal Government is com
mitted to the principle of a balanced Budget—that is, of providing 
sufficient revenues each year for the financing of the expenditures 
of that year. In the process of returning to normal conditions follow
ing the war period, some excess of revenue was to be expected 
because of the character of some of the sources and the difficulty in 
ascertaining when they would become available. To provide in
sufficient revenues is fiscally unsound, since deficits must be met by 
borrowing, and continuous borrowing weakens public credit. A 
balanced Budget has been especially important when, as in recent 
years, there is a large debt outstanding. To increase such a debt 
through deficits in meeting the Budget expenditures from year to 
year would be contrary to the principles and traditions of the Federal 
Government. On the other hand, if this debt be reduced by such 
incidental surpluses as occur, then the condition of the finances of 
the Federal Government are to that extent strengthened. 
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14 REPORT ON THE FINANCES 

I t frequentjly happens that all receipts and all expenditures for a 
future fiscal year can not be precisely foreseen. The volume of 
certain receipts, such as those from liquidating surplus supplies or 
those representing special and irregular repayment of loans advanced 
by the Government, can not be accurately estimated. Likewise, 
the exact volume of expenditures for any one year can not be deter
mined, since the expenditures resulting from new legislation can not 
be foreseen by the administration. Consequently, if a precise balance 
in the Budget were forecast on the basis of estimable receipts and 
estimable expenditures it would frequently be turned into a deficit. 

The budgetary experience since the war is an illustration of uncer
tain surpluses resulting from the process of adjusting high war taxation 
and extensive war-time expenditures to a peace-time basis of govern
mental activities. Each fiscal year since 1919 has resulted in a 
surplus, which has been applied to debt reduction, varying in amounts 
from $86,723,771 in 1921 to $635,809,922 in 1927, as shown in the 
following table: 

Ordinary receipts, expenditures chargeable against ordinary receipts, and surplus 
1920 to 1928 

[On basis of daily Treasury statements (unrevised)] 

Fiscal year 

1920 
1921. _ 
1922 
1923 
1924 
1925 
1926 - . -
1927__ 
1928 

Tota l o rd inary 
receipts 

$6, 694, 565,388 
5, 624,932,960 
4,109,104,150 
4,007,135,480 
4,012,044,701 
3,780,148, 684 
3,962, 755, 690 
4,129, 394,441 
4,042,348,156 

Expendi tu res 
chargeable 

against ord inary 
receipts 

$6, 482,090,191 
5, 538, 209,189 
3, 795, 302,499 
3, 697,478,020 
3, 506, 677, 715 
3, 529, 643,446 
3, 584,987, 873 
3,493, 584, 519 
3, 643, 519, 875 

Surplus 

$212,475,197 
86,723,771 

313, 801, 651 
309 657 460 
505,366,986 
250, 505, 238 
377, 767, 817 
635, 809,922 
398 828 2fil 

The chief explanation for these surpluses is in the receipts side of 
the Budget. Receipts have not declined as much as expenditures. 
Expenditures chargeable against ordinary receipts declined sharply 
during the fiscal years 1920 to 1923 from $6,482,000,000 to $3,697,-
000,000, and have since remained below the latter figure,«reaching 
their lowest point, $3,494,000,000, during the fiscal year 1927. 
Receipts, on the other hand, declined from $6,695,000,000 in 1920 to 
$3,780,000,000 in 1925, except for a slight increase in 1924, increased 
in 1926 and 1927, and remained above $4,000,000,000 in 1928. 

Contrary to the general belief, the surpluses have not been due 
primarily to the taxes collected during the various years, but to 
unusual receipts accompanied by annual savings due to the observ
ance of strict economy in making expenditures under the appropria-
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tions. During the fiscal years 1923-1928 amounts varying from 
$216,000,000 to $398,000,000 were derived from spurces of a tempo
rary nature. As much as $331,000,000 was secured in a single recent 
year from back taxes on incomes, the major source of which has been 
the retarded audit of returns of war years. The chief characteristic 
of these unusual sources of receipts is that they will yield little or no 
revenue in future years. The back tax collections during the fiscal 
years 1923 to 1927 depended largely on the retarded audit of the 
income-tax returns of the war years. Such returns under high tax 
rates have yielded unusually large back tax collections as compared 
with the returns of more recent years. Although there are still a 
small number of these early returns pending settlement, most of such 
collections have now been made. Consequently it is expected that 
the volume of back tax collections will decline. Of the railroad and 
Federal farm loan securities owned by the Government, sales of which 
have yielded appreciable amounts in recent years, only $74,608,948 of 
railroad and $555,700 of farm loan securities remained on hand June 
30, 1928. The disposal of war supplies has already ceased to yield 
more than small amounts of revenue. 

The experience of the Treasury has demonstrated that the surpluses 
have been moderate when considered on the basis of the more per
manent sources of revenue, and that the policy of the Government 
has been sound in providing for a balanced budget on the basis of the 
reasonably assured receipts and the reasonably assured expenditures, 
and in applying such surpluses as occurred to the reduction of the 
huge war debt. This is all the more true since the proceeds frcim the 
realization of capital assets acquired largely through war loans have 
been very properly applied to the retirement of war debt rather than 
to current expenditures. 

ESTIIMATES OF RECEIPTS AND EXPENDITURES 

Estimates of previous years 

Diagram 4 shows the estimated and actual receipts, expenditures 
and surpluses during the past five years, thus indicating the relation of 
differences between estimated and actual receipts and expenditures to 
the difference between the estimated and actual surpluses. The esti
mates shown are those submitted to Congress seven months before the 
end of the particular fiscal year with the exception of 1926, for which 
year estimates are those prepared just after the passage of the revenue 
act of 1926. Percentages of difference inserted over the bars for each 
year provide a comparison of the accuracy of the estimates. 

Three estimates are now prepared and published for each fiscal 
year. The first is in the budget for the particular fiscal year presented 

13606—29—FI 1928 4 
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16 REPORT ON THE FINANCES 

to Congress in the December preceding the beginning of the fiscal year. 
The second appears in the report of the Director of the Bureau of the 
Budget about eight months later, or just after the opening of the 
fiscal year. The third is presented to Congress in December of the 
particular fiscal year. Special estimates are prepared at other times 
for use in recommending tax reductions. Estimated tax receipts and 
certain estimated miscellaneous receipts are prepared for the Bureau 
of the Budget by the Treasury. The estimated tax receipts represent 
the results of three independent estimates:. (1) by the administrative 
bureaus for making collections, i. e., the Bureau of Customs and the 
Bureau of Internal Revenue; (2) by the Government Actuary and 

BILLION 
^DOLLARS 

5r 

'3 f 

I f 

BILLION 
X>OLLARSi 

ORDINARY RECEIPTS 

E R R 0 8 »N eSTIMATE - P E R C E N T 
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DIAGRAM 4.- -Estimated ordinary receipts, expenditures chargeable against ordinary receipts, and the 
surplus, compared with actual amounts for the fiscal years 1924 to 1928 

(3) by the Section of Financial and Economic Research. These 
independent estimates are coordinated and reconciled under the direct 
personal supervision of the Undersecretary of the Treasury. The 
-estimated receipts from miscellaneous sources are prepared for 
the Bureau of the Budget by the respective departments having 
jurisdiction over the various activities. The estimated expenditures 
are furnished by the Bureau of the Budget and are based on a careful 
survey of the needs of departments and bureaus and with complete 
knowledge of the appropriations to be recommended by the President 
to Congress for the year in question. These estimates, however, do 
n o t include expenditures which may result from new legislation. 
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An analysis of the diagram shows that the estimates for the fiscal 
year 1928 were remarkably accurate. Estimated total ordinary 
receipts were $4,075,600,000, compared with $4,042,300,000 actual 
receipts. The difference of $33,300,000 is extremely small compared 
with the total figure. The discrepancy amounts to only 0.8 of 1 per 
cent as compared with percentages ranging from 2.5 to 5.4 for the 
fiscal years 1924 to 1927. Estimated expenditures chargeable against 
ordinary receipts were $3,621,300,000, compared with actual ex
penditures of $3,643,500,000. The difference of $22,200,000 is only 
0.6 of 1 per cent of the expenditures. The estimate is better than 
in each of the preceding four years except 1925. More accurate 
estimates for expenditures must obviously be expected than for 
receipts, because the financial requirements of the Government's 
activities can be more definitely canvassed than can the numerous and 
diverse conditions influencing receipts from the various taxes and 
from other sources. As a result df the accuracy of the estimated 
receipts and expenditures for 1928, the surplus for the year was 
more accurately estimated than in the preceding four years. 

Of the estimated receipts, those from income taxes and from mis
cellaneous sources were particularly accurate. Income tax receipts 
were estimated at $2,165,000,000 and the actual receipts were 
$2,173,900,000, a difference of only $8,900,000, or 0.4 of 1 per cent, 
as compared with differences varying from 0.4 to 5.7 per cent in 
the four preceding fiscal years. For receipts from miscellaneous 
sources, the estimates of $670,100,000 were within $8,300,000 or 1.2 
per cent of the results, as compared with variations from 6.3 to 19.4 
per cent for the fiscal years 1924 to 1927. Estimates for customs and 
for miscellaneous internal revenue were less accurate. Customs 
were estimated to yield $602,000,000, which was 5.8 per cent above 

' t h e results for the year, the largest discrepancy since 1924. Miscel
laneous internal revenue estimates of $638,500,000 were within 2.8 
per cent of the final results, as compared with variations since 1924 
from 0.3 of 1 per cent to 3.8 per cent. 

On the whole, the accuracy of the estimated receipts for the fiscal 
year 1928 showed signs of substantial progress by the Treasury in 
estimating receipts and indicated more favorable conditions for mak
ing such estimates. Estimated total receipts of over $4,000,000,000, 
within 0.8 of 1 per cent of the actual results, are as accurate as can 
be reasonably expected when individual items such as customs, 
corporation income taxes, individual income taxes, back taxes on 
incomes, estate taxes, taxes on documentary stamps, and miscel
laneous receipts from diverse administrative functions are subject 
to a wide variety of conditions, each of which may be affected by some 
unusual circumstance. 
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18 REPORT ON THE FINANCES 

Estimates for the fiscal years 1929 and 1930 compared with actual 
amounts for the fiscal year 1928 

The following table summarizes cash receipts and expenditures 
during the fiscal year 1928 and the estimated receipts and expendi
tures for the fiscal years 1929 and 1930 on the basis of the latest 
information received from the Bureau of the Budget: 

Summary of receipts and expenditures for the fiscal year 1928, on the basis of daily 
Treasury statements {unrevised), and estimated receipts and expenditures for the 
fiscal years 1929 and 1930 

Net balance in the general fund at the beginning of fiscal 
year. — _ . ._. ._. 

Receipts: 
Ordinary 
Publicdebt 

Total 

Expenditures: 
Ordinary 
Public debt chargeable against ordinary receipts 
other public debt 

Net balance in the general fund at close of fiscal year..., 

Total 

POSTAL SERVICE 

Postal receipts - . . 
Pos ta l expendi tures 

Deficiency in postal receipts^ 

1928 

$234, 057, 410 

4, 042,348,156 
1 2, 691, 322, 593 

6, 967, 728,159 

3,103, 264, 855 
540, 255,020 

1 3, 058, 681, 303 
265, 526,981 

6,967, 728,159 

693,633,921 
725, 714,123 

32, 080, 202 

1929 

$265,526, 981 

3, 831, 735, 661 
2, 207, 668, 887 

6, 304, 931, 529 

3, 252, 274,119 
542,471,350 

2, 276,128, 650 
234,057,410 

6, 304, 931, 529 

707,000, 000 
790,495, 830 

83,495, 830 

1930 

$234,057,410 

3,841, 295,829 
1, 028,856, 218 

5,104, 209,457 

3, 227, 652, 047 
553,067, 600 

1, 089, 432, 400 
234, 057, 410 

5,104, 209,457 

735,000,000 
806, 209, 325 

71, 209,325 

1 Other public debt expenditures and public debt receipts, as shown in this statement, are exclusive of 
$4,164,017,000 Treasury certificates issued and retired within the same fiscal year. 

2 The postal deficiency for 1928 and the estimated postal deficiencies for 1929 and 1930 are included in the 
ordinary expenditures shown above and in the general classification of ordinary expenditures and esti
mated ordinary expenditures on p. 19. 

Ordinary receipts, and expenditures chargeable against ordinary 
receipts, for the fiscal year 1928, on the basis pf daily Treasury state
ments (unrevised), with corresponding estimates for the fiscal years ' 
1929 and 1930, are shown in detail in the table on p. 19. Ordinary 
receipts include all receipts other than those arising from public debt 
transactions. Ordinary expenditures exclude all expenditures for the 
retirement of the public debt. Expenditures chargeable against 
ordinary receipts include ordinary expenditures and the retirements 
of the public debt from the sinking fund and from special earmarked 
receipts, such as repayments of the indebtedness of foreign govern
ments. Expenditures chargeable against ordinary receipts do not 
include retirements of the public debt from the surplus and from a 
reduction in the general fund balance and other public debt expendi
tures arising from public debt transactions. The estimates in the 
table are on the basis of the latest information received from the 
Bureau of the Budget. 
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SECRETARY OP THE TREASURY 19 

Receipts and expenditures for the fiscal year 1928, on the basis of daily Treasury state
ments {unrevised), and estimated receipts and expenditures for the fiscal years 1929 
and 1930 

1928 1930 

Ordinary 

C u s t o m s . . 

In t e rna l revenue: 
Income tax 
Miscellaneous in ternal r e v e n u e . 

Miscel laneous receipts: 
Proceeds of Government -owned s e c u r i t i e s -

Foreign obligations ^— 
Principal . . . . 
In te res t _ 

Rai l road securities : . 
All other securities 

T r u s t fund receipts ( reappropria ted for invest
m e n t ) 

Proceeds sale of surplus p roper ty 
P a n a m a Cana l tolls, e tc 
Receipts from miscellaneous sources credited 

direct to appropr ia t ions _. 
o t h e r miscellaneous 

To ta l ordinary rece ip ts . 

EXPENDITURES 

Ordinary {checks and warrants paid, etc.) 

General expendi tures: 
Legislative es tab l i shment 
Execut ive proper 
S ta te D e p a r t m e n t 
T reasu ry D e p a r t m e n t 
W a r D e p a r t m e n t ^ 
D e p a r t m e n t of Just ice 
Pos t Office D e p a r t m e n t 
N a v y D e p a r t m e n t . . . 
In ter ior D e p a r t m e n t 
D e p a r t m e n t of Agricul ture 
D e p a r t m e n t of Commerce , 
D e p a r t m e n t of Labor _ , 
U . S. Veterans ' Bureau 
o t h e r independen t offices and commissions. . 
Dis t r ic t of Columbia 

To ta l 
D e d u c t unclassified i t ems . . 

T o t a l 
In te res t on publ ic deb t 
Refunds of receipts: 

Cus toms 
In t e rna l revenue 

Pos ta l deficiency 
P a n a m a Cana l 
Opera t ions in special accounts: 

Rai l roads 
. W a r F inance Corporat ion 

Shipping Board 
Alien p roper ty funds 

Adjus ted service certificate fund ^.. 

$568,986,188. 50 i $582,000,000.00 1 $582,000,000.00 

2,173,952, 556. 73 
621,018,665.64 

2,165,000,000.00 
577, 500,000.00 

2,175, 000,000.00 
559,000, 000.00 

2, 794,971, 222. 37 2, 742, 500,000.00 2, 734,000,000. 00 

47, 841,166. 70 
161,084, 775. 99 
164,407,076.01 

9,153, 397.94 

63, 395,443. 58 
8, 770, 250. 64 

28,141,474. 61 

8,519,116.49 
187,078,043. 36 

38, 747, 660.00 
160, 340,908.00 

6, 791,155. 00 
4,449,902.00 

64, 204,117.00 
9,078, 665.00 

28,056,000. 00 

8, 653,021.00 
186, 914, 233.00 

39, 350, 607.00' 
151, 819, 502. 00 

31, 276, 726. 00 
5, 207,000. 00 

65,143,110.00 
6,712,765.00 

28,056,000.00 

7,855. 523. 00 
189, 874, 596. 00 

678, 390, 745. 32 507, 235, 661.00 525, 295, 829.00 

4,042, 348,156.19 3,831, 735, 661.00 3, 841, 295, 829.00 

16,402, 
589, 

11, 607, 
195, 648, 
390, 540, 

27, 600, 
276, 

331, 335, 
298, 999, 
159,914, 
34, 383, 
9, 821, 

401, 324, 
35,681, 
39, 399, 

048.28 
497.19 
071. 23 
941. 27 
803. 49 
254. 81 
692. 81 
491.98 
534. 09 
696. 27 
165. 32 
480. 97 
833.17 
462. 45 
622. 44 

17,999, 287.00 
468,080.00 

12, 951, 391.00 
204, 261,442.00 
417, 225, 627. 00 

27, 751, 720.00 

19, 520, 299.00 
450,000.00 

14,466, 831.00 
197,184, 265.00 
443,497, 381.00 

28,171,000. 00 

384, 619, 
297, 742, 
161, 510, 
40, 905, 
11, 667, 

422, 890, 
42, 662, 
39, 463, 

100.00 
215. 00 
724.00 
000.00 
000.00 
883. 00 
412. 00 
423.00 

361, 795, 
291, 253, 
165, 230, 
52,153, 
10, 637, 

422, 646, 
40,804, 
39, 377, 

000.00 
069. 00 
754. 00 
000.00 
362. 00 
890.00 
301 00 
107.00 

1,953,525,595.77 
198, 55f 39 

2,082,118, 304. 00 2,087,187,259.00 

1, 953, 327,041. 38 
3 731,764,476.30 

21,856,901.13 
148,286,060.13 
32,080,202. 46 
10,448,879.83 

4 619, 721. 67 
< 3,813,040. 77 
34,881,713,16 

4 351,151. 52 
111, 817,839.69 

2,082,118,304.00 
675, 000, 000.00 

21,516, 500.00 
151,956,000.00 
83,495,830.00 
10,070, 368.00 

1,450,000.00 
< 500,000.00 

32,000,000.00 
4 500,000.00 

111, 220,000.00 

2,087,187, 259. 00 
640,000, 000.00 

21, 515, 500.00 
146, 541,000.00 

71, 209,325.00 
10, 111, 000.00 

2,054,000.00 

51,600,000.00 
4 500,000.00 

112,000,000.00 

Inc ludes $2,000,000 es t imated b y D e p a r t m e n t of Commerce for tonnage tax, receipts on account of which 
are covered in to the Treasury as customs revenue. 

2 T h e above figures u n d e r t h e heading of "P roceeds of Government -owned securities—foreign obliga
t i o n s , " do not include $406,566,762, represent ing obligations of the French Gove rnmen t given on account 
of t h e sale of war supplies, which m a t u r e dur ing t h e fiscal year 1930. These obligations are included in 
t h e total debt of France to t h e Uni ted States, t he funding of which is provided for in the debt se t t lement 
agreement of April 29, 1926. If th is agreement is ratified prior to t h e m a t u r i t y of these obligations, t h e 
to ta l p a y m e n t due thereunder in t he fiscal year 1930 will be $35,000,000. 

3 I n c l u d e s $1,342,135.76 accrued discount on war-savings certificates of m a t u r e d series. 
< Excess of credits (deduct) . 
« F o r details of this account see p . 100. T h e difference be tween a m o u n t s of above charges and the a m o u n t s 

appropr ia ted for inves tment is due to working balance required for use of Veterans ' Bureau in m a k i n g 
author ized paymen t s from the fund. 
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Receipts and expenditures for the fiscal year 1928, on the basis of daily Treasury^ 
statements {unrevised), and estimated receipts and expenditures for the fiscal years 
1929 and 1930—Continued. 

EXPENDITURES—continued 

Ord ina ry—Cont inued 

Civil service re t i rement and disabihty fund 
I n v e s t m e n t of t rus t funds: 

Gove rnmen t life insurance fund . 
Dis t r ic t of Columbia teachers ' re t i rement fund. 
Foreign service re t i rement fund . . _ 
General railroad cont ingent fund _. _ 

To ta l ord inary expendi tures 

P u b l i c deb t re t i rements chargeable against or
d ina ry receipts: 

Sinking fund 
Purchases from foreign r epaymen t s 
Received from foreign governments unde r 

deb t se t t lements _ 
Received from estate taxes 
Purchases from franchise tax receipts (Federal 

reserve b a n k s and Federal in te rmedia te 
credit banks) 

Forfeitures, gifts, etc 

T o t a l 

To ta l expendi tures chargeable against or
d inary receipts 

Excess of ord inary receipts over to ta l expendi tures 
chargeable against ord inary r e c e i p t s , , 

1928 

$109,272. 28 

61, 701,568.44 
513,917. 75 
80,938.85 

1,179,957. 39 

3,103, 264,854. 83 

354, 741, 300. 00 
19,068,000. 00 

162, 736, 050. 00 
1, 500. 00 

618, 367. 05 
3,089, 803. 25 

540,255,020. 30 

3,643. 519,875.13 

398,828,281. 06 

1929 

$19,950,000. 00 

62, 724,117. 00 
580,000.00 
294, 000. 00 
900, 000. 00 

3, 252, 274,119. 00 

370,182,050. 00 
10, 219, 300. 00 

160,995,000.00 

875,000. 00 
200, 000. 00 

542,471,350.00 

3,794, 745,469. 00 

36, 990,192. 00 

1930 

$20, 500,000.00-

64, 558,110 00 
585. 000.00-
290,853 00 

3, 227, 652, 047. 00' 

379, 524,100. OO
lO, 783, 500. 00' 

160,185,000. 00-

2, 375,000. 00' 
200,000. 00' 

553,067, 600.00 

3,780,719,647.00 

60,576,182.00' 

Public debt expenditures and receipts for the fiscal year 1928, by 
types of issue, with corresponding estimates for the fiscal years 1929 
and 1930, are given in the following table. Public debt expenditures 
and public debt receipts, as shown in this table, are exclusive of 
Treasury certificates issued and retired within the same fiscal year. 
They include, however, exchange transactions in public debt issues. 

Public debt expenditures and receipts for fiscal year 1928, on the basis of daily Treasury 
statements {unrevised),^ and estimates for the fiscal years 1929 and 19S0 

EXPENDITURES 

Certificates of indebtedness . . 
T rea su ry notes a n d ' certificates of indebtedness 

(adjusted service series) . 
Second L i b e r t y Loan bonds 
T h i r d L i b e r t y Loan bonds 
Victory notes 
T reasu ry notes and bonds , and other Liber ty bonds 
Treasu ry (war) savings certificates 
Re t i r emen t s of Federal reserve b a n k notes and 

na t ional -bank notes 
Loan of 1925 
Old deb t i t ems 

To ta l publ ic deb t expendi tures 

1928 

$687,346,000. 00 

34,500,000.00 
918,816,250.00 

1, 275, 351,950. 00 
963, 750. 00 

474, 735, 750. 00 
178, 828, 376. 70 

27, 686, 920. 00 
81, 200. 00 

626,126. 73 

3,598,936,323.43 

1929 

$1, 252, 000, 000. 00 

20,600, 000. 00 
25, 000, 000. 00 

1, 260,000, 000. 00 
500, 000. 00 

175, 000, 000. 00 
125, 000, 000. 00 

20, 000,000. 00 

500, 000. 00 

2,818, 600, 000. 00 

• 1930 

$1, 000, 000, 000.00 

21,500,000.00 
5,000,000. 00 

25, 000, 000. 00 
500, 000.00 

555, 000, 000. 00 
15, 000,000. 00 

20, 000,000.00 

5o5,555.55 

1, 642, 500,000. 00 

1 Public debt expenditures and public debt receipts, as shown in this statement, are exclusive of Treasury 
certificates issued and retired within the same fiscal year. 
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Public debt expenditures and receipts for fiscal year 1928, on the basis of daily Treasury 
statements {unrevised), and estimates for the fiscal years 1929 and 1930—Con. 

EXPENDITURES—continued 
Deduct public debt expenditures chargeable 

against ordinary receipts: 
Sinking fund _ 
Purchase of Liberty bonds from foreign re

payments 
Received from foreign governments under 

debt settlements _ 
Received from estate taxes 
Retirement from Federal reserve bank and 

Federal intermediate credit bank franchise 
tax receipts _ -. 

Retirements from gifts, forfeitures, etc. 
Total 
Total public debt expenditures exclusive 

of public debt expenditures chargeable 
against ordinary receipts 

RECEIPTS 

Deposits to retire Federal reserve bank notes and 
national-bank notes 

Treasury savings securities. 
Other new issues of securities, including Treasury 

notes and certificates 
Total pubhc debt receipts 

Excess of public debt retirements over the retire
ments chargeable against ordinary receipts due 
to indicated surplus and decrease in general 
fund balance 

1928 

$354, 741, 300. 00 

19,068,000.00 

162, 736,050.00 
1. 500 00 

618, 367.05 
3,089,803 25 

540, 255, 020 30 

3.058,681,303 13 

. 25,121, 597 50 
17,052,125 51 

2, 649,148,870 00 
2,691,322,593 01 

1367,358,710 12 

1929 

$370,182, 050.00 

10, 219,300 00 

160,995, 000 00 

875, 000 00 
200,000 00 

542, 471, 350 00 

2, 276,128,650 00 

25, 000, 000 00 
10, 000, 000 00 

2,172, 668,887 06 
2, 207,668,887 06 

2 68,459, 762 94 

1930 

$379, 524,100. 00' 

10, 783, 500.00 

160,185,000. 00-

2, 375, 000. 00 
200,000. 00 

553,067, 600. 00' 

1,089,432, 4.00.00 

25, 000, 000. 00 
500, 000.00' 

1, 003,356, 218. 00̂  
1, 028,856, 218. 00' 

60, 576,182.00^ 

1 Surplus, $398,828,281.06. Difference of $31,469,570.94 carried forward to 1929 as an increase in general-
fund balance, and used for debt retirement in that fiscal year. 

2 Estimated surplus, $36,990,192. The sum of $68,459,762.64 includes $31,469,570.94 referred to in note 1. 

CONDITION OF THE TREASURY 

On June 30, 1928, the gross public debt of the United States Gov
ernment amounted to $17,604,290,563, and the net balance (cash) in 
the general fund of the Treasury on the basis of daily Treasury state
ments (revised) was $260,190,331. These figures represent a decrease 
of $905,883,703 in the pubhc debt, and an increase in the net balance' 
(cash) of the Treasury of $27,592,210 in the fiscal year 1928. 

Bullion and coin amounting to $2,142,800,228 on June 30, 1928,, 
held in trust by the Treasury against United States currency out
standing showed a decrease of $108,825,946 during the fiscal year. 
Bullion and coin, amounting to $1,387,650,413 on June 30, 1928^ 
held in trust by the Treasury for the Federal Keserve Board, show^ed a 

-decrease of $324,352,523 during the fiscal year. 
Operations with reference to these items during the fiscal year are 

discussed in more detail immediately following. 

THE PUBLIC DEBT 

General review of operations 

During the fiscal year 1928 the gross debt of the United States 
was reduced from $18,510,174,266.10 to $17,604,290,562.93. The re
duction accordingly was $905,883,703.17, and of this amount $540,-
246,020.30 was discharged from ordinary receipts in accordance with 
the established debt payment program, and $365,637,682.87 was dis-
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22 REPORT ON THE FINANCES 

charged from the surplus of receipts over expenditures chargeable 
against those receipts. 

The gross public debt is comprised of (a) interest-bearing debt, 
(b) matured debt upon which interest has ceased, and (c) debt bear
ing no interest. With respect to interest-bearing debt, exclusive of 
1-day special certificates of indebtedness, $3,348,715,208.70 was issued 
and $4,281,964,078.20 was retired during the year. Of the latter 
amount, $893,511,594.50 was discharged, $3,348,715,208.70 was re
placed with other interest-bearing debt, and $39,737,275 was trans
ferred to matured debt upon wliich interest has ceased. With respect 
to matured debt upon which interest has ceased, $9,112,850 was dis-

1916 191V 1918 1919 1920 19Z1 I 9 W 1923 1924 1925 1926 1927 1928 

DIAGRAM 5.—Interest-bearing public debt outstanding from January, 1916, to June, 1928 

charged during the year, resulting, with the transfer above stated, in 
a net increase of $30,624,425 in this type of debt. The debt bearing 
no interest was decreased by $3,259,258 during the year. On the basis 
of the interest-bearing debt outstanding at the beginning and at the 
end of the year the annual interest charge was reduced from $722,-
675,000 to $671,353,000, or some $51,000,000. 

During the fiscal year, for the regular quarterly financing, six issues 
of Treasury tax certificates of indebtedness were offered to the public 
for cash subscriptions on the quarterly tax-payment dates. In addi
tion, in connection with the refunding of the second and third Liberty 
loans, an additional issue of Treasury certificates was offered in 
November, 1927, for cash and exchange subscriptions, and two issues 
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of Treasury notes were offered, one for cash and exchange in Sep
tember, 1927, and the other for exchange subscription only in Jan-
uq^y, 1928. A brief account of these issues follows. The circulars 
governing these issues, together with public announcements concern
ing them, will be found with the appended exhibits. 

In order to meet the maturities of two series of certificates of. 
indebtedness and to provide, in part, for the refunding or payment of 
the second Liberty loan called for redemption on November 15, 1927, 
two offerings and allotments were made for September 15, 1927: (1) 
An issue of 3 per cent Treasury tax certificates of indebtedness, with 
six months' maturity, in amount $250,577,500, and (2) an issue of 
S}4 per cent 3-5-year Treasury notes in amount $619,495,700. The 
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DIAGRAM I -Ratio of the computed annual interest charge to the amount of interest-bearing public debt 
outstanding at the end of each month, from June 30, 1916, to June 30,1928 

latter was offered for cash subscription and for exchange subscrip
tion payable in second 434's. Cash subscriptions of $250,522,600 
and exchange subscriptions of $368,973,100 were accepted. To 
place additional funds in the Treasury for the payment of second 
Liberty loan bonds, an issue of 3J^ per cent Treasury certificates of 
indebtedness, with seven months' maturity, was offered and allotted 
for November 15, 1927—the amount being $422,051,200, all for cash 
except $2,304,200, for which second Liberty loan bonds were tendered 
in payment. On December 15, 1927, about $335,000,000 43^ per 
cent Treasury notes became due. To meet its requirements the 
Treasury offered and allotted for this date an issue of 3 ^ per cent 
Treasury tax certificates of indebtedness maturing in one year— 
$261,761,000 in amount. 
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As a further step in the refunding program, an issue of 33/^ per cent 
Treasury notes was offered for January 16, 1928, only in exchange for 
third Liberty loan bonds. By this means $607,399,650 third L i b ^ l y 
loans bonds were refunded into 33^ per cent 3-5-year Treasury notes. 

For regular quarterly financing required in March, 1928, two series 
of Treasury certificates of indebtedness were offered and allotted, 
for March 15, 1928—Series TD2, at 33^ per cent, maturing in 
nine months, ^nd Series TM-1929, at 3 ^ per cent, maturing in one 
year of which $201,544,500 of the former and $360,947,000 of the 
latter were issued. To meet the fourth quarter's requirements, 
two further series of Treasury certificates of indebtedness were offered 
and allotted for June 15, 1928—Series TD3-1928, for six months at 
4 per cent, in amount $216,371,500, and Series TM2-1929, for nine 
months at 3 J^ per cent, in amount $211,784,000. 

Refunding of second Liberty loan completed 

I t will be recalled that in March, 1927, the first step had been taken 
in the refunding or retirement of over 53^ billion dollars of Liberty 
bonds, involving those of the second and third Liberty loans, all 
hearing interest at 434 per cent except a small remainder of the 
•original issue of bonds of the second Liberty loan, in amount $20,-
^48,350, which bore interest at 4 per cent. In my report for the 
fiscal year 1927 the steps taken for the refunding of the second Liberty 
loan were set forth, the report being carried to October 31, 1927, 
when there remained outstanding $757,545,500 bonds of this loan 
ivhich were due for payment on November 15, 1927, pursuant to their 
call for redemption. In the same connection reference was made 
:a,bove to the issue of 33^ per cent Treasury certificates of indebtedness 
on November 15, 1927. This issue of 33^ per cent certificates, in the 
amount of $422,051,200, completed the refunding of the second 
Liberty loan on the tenth anniversary of its issue, and provided for 
the payment of the balance outstanding except for inconsiderable 
amounts not presented for which special provision was unnecessary. 

The original issue of this loan on November 15, 1917, was for 
$3,807,865,000. The amount outstanding had been reduced to 
$3,104,520,050 on February 28, 1927, when the refunding of the issue 
was decided upon. Of this balance, $1,976,990,200 was exchanged 
directly for other issues at lower rates of interest, $580,149,750 was 
redeemed for account of the cumulative sinking fund or from surplus 
.money, $524,450 was redeemed from miscellaneous sources, $527,-
170,500 was paid on presentation pursuant to the call, and $19,685,150 
payable on presentation remained outstanding on October 31, 1928. 
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Refunding the third Liberty loan 

The refunding of the second Liberty loan 4 per cent and 434 
per cent bonds having been completed, consideration was next 
:given the outstanding third Liberty loan 4J^ per cent bonds which, 
by their terms, were due for payment on September 15, 1928. 
The third Liberty loan bonds were issued on May 9, 1918, in the 
^aggregate amount of $4,175,650,050, and on December 31, 1927, 
there remained outstanding $2,147,653,150. This was obviously 
too great an amount to let run to maturity date, and the disposition 
of a considerable amount before that date, through refunding or 
payment, was wholly desirable. The first step was taken on 
January 9, 1928, when announcement was made of an offer to 
holders of third Liberty loan bonds of an issue of 3-5-year 33^ per 
cent Treasury notes, Series C-1930-1932. The new notes were sim
ilar to those of Series A and Series B 1930-1932 offered during the 
prior year to holders of second Liberty loan bonds. The new notes 
were dated January 16, 1928, with maturity on December 15, 1932, 
but callable on and after December 15, 1930, and were issued only 
in exchange for third Liberty loan bonds. Exchanges were made as 
of January 16, 1928, at par. In order that owners of third Liberty 
loan bonds might be compensated for the premium at which the third 
Liberty loan bonds were then selling, interest was prepaid in full to 
March 15, 1928, on third Liberty loan bonds presented for exchange, 
without deduction on account of the earlier redemption. The offer 
terminated on January 23, 1928, and a total of $607,399,650 par 
amount of third Liberty loan 4)^ per cent bonds was exchanged for 
the new 33^ per cent Treasury notes. 

Meanwhile, from time to time as funds were available, purchases of 
third Liberty loan bonds were made from surplus mone}^ during the 
fiscal year 1928. Such purchases ordinarily were made at the market 
through the agency of the Federal reserve banks, and $160,062,000 
aggregate face amount was so purchased. This procedure was varied 
on two occasions. On May 11,1928, a public oft'er was made to pur
chase, at the option of holders, up to $50,000,000 face amount at 
1 0 0 ^ and accrued interest. Under this offer, which terminated on 
May 15, 1928, $51,291,450 face amount was tendered and purchased. 
Again, on June 11, 1928, a similar public offer was made to purchase 
up to $125,000,000 face amount with price fixed at 1 0 0 ^ and 
accrued interest. This offer first expired on June 19, but was then 
extended, and was finally terminated on July 5, 1928, at which time 
$103,639,850 face amount of bonds had been tendered and purchased. 
Accordingly, in the aggregate $314,993,300 face amount third Liberty 
loan 434 per cent bonds were purchased from surplus of receipts 
during the fiscal year 1928. 
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The three issues of 3-5-year 3 /̂2 per cent Treasury notes, Series 
A, B, and C 1930-1932, provided adequate maturities to meet the 
requirements of the permanent debt reduction program between the 
maturity of the third Liberty loan bonds and the earliest redemption 
date of other outstanding Liberty bonds. Therefore, it seemed de
sirable, if an opportune time arose, to replace a part of the maturing 
thirds with other bonds maturing in the period after the final maturity 
date of the fourth Liberty loan. Accordingly, on July 5, 1928, a 
new issue of 12-15-year 3 ^ per cent Treasury bonds was offered to 
the public. Cash subscriptions were invited at par, with the amount 
of the issue for cash fixed at $250,000,000, or thereabouts, and ex
change subscriptions, in payment of which only third Liberty loan 
bonds might be tendered, were also invited at par but with the pro
vision that interest would be prepaid in full to September 15, 1928, on 
any third Liberty loan bonds presented in payment. Cash subscrip
tions were closed on July 7, 1928, when subscriptions aggregating 
$743,367,700 had been received, of which $251,521,400 were accepted. 
Exchange subscriptions were closed on July 31, 1928, the aggregate 
amount tendered being $107,521,550, all of which were accepted, 
Accordingly, the total of the issue was $359,042,950. 

On July 1, 1928, the appropriation for the cumulative sinking 
fund for the fiscal year 1929 became available, and thereafter was 
utilized for the purchase of third Liberty loan bonds for retirement 
before maturity. Under authority given the Federal reserve banks 
to purchase at the market, $60,553,650 face amount were retired prior 
to the public offer made on August 1, 1928, to purchase, at the option 
of holders, third Liberty loan bonds at lOOj^ to August 15, 1928, and 
thereafter at par, together with accrued interest to date of the optional, 
purchase. Under this offer, which expired at the close of business 
September 14, 1928, $66,378,050 face amount was purchased at 
1 0 0 ^ and $35,419,100 face amount was purchased at par. The 
total retirements of third Liberty loan bonds for account of the 
1929 sinldng fund account, prior to the maturity of the bonds on 
September 15, 1928, were accordingly $162,350,800. The balance 
of the available sinking fund appropriation was applied to the re
demption of third Liberty loan bonds at or after maturity. 

The various steps taken since January 1, 1928, had reduced the 
amount of third Liberty loan bonds outstanding to approximately 
$955,000,000 due for payment on September 15, 1928. In addition 
to the remaining proceeds of the cash sale of 3 ^ per cent bonds of 
1940-1943, and the expected quarterly tax receipts on September 
15, 1928, it was estimated that some $525,000,000 should be made 
available for the Treasury on September 15 to meet the third Liberty 
loan maturity and at the same time provide for other public expendi-
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tures including those for the sinking fund on and after that date. 
Accordingly, on September 7, 1928, announcement was made of an 
oft'ering of 9-month 43^ per cent Treasury certificates of indebted
ness. Series TJ-1929, dated and bearing interest from September 15, 
1928, and maturing June 15, 1929. The amount of the offering was 
placed at $525,000,000 or thereabouts. The offer provided that 
third Liberty loan bonds would be accepted in payment, and that 
for such subscriptions allotments would be made in full. 

The subscription books for this issue closed on September 11, 1928. 
Cash subscriptions aggregating $446,452,000, and exchange subscrip
tions aggregating $102,858,700 were accepted. The total of the 
issue accordingly was $549,310,700. 

Experience has demonstrated that in the case of the long term war 
issues, which were widely distributed, maturing bonds are not all 
presented on the maturity date, but a large number are presented 
for redemption over a considerable period of time. This was true in 
the case of the third Liberty loan, for, while $955,000,000 of this loan 
was outstanding on September 14, 1928, only $475,000,000 was pre
sented on September 15, 1928, and up to and including September 25, 
1928, only $733,000,000 had been presented. Accordingly, in order 
to avoid borrowing in excess of actual needs and to save unnecessary 
interest charges, the Treasury on September 15, 1928, in connection 
with the aforementioned offering of certificates of indebtedness, made 
provision for the redemption of such third Liberty loan bonds as 
might reasonably be anticipated would be presented for payment 
prior to October 15, 1928. 

The final step in the program of financing occasioned by the 
maturity of the third Liberty loan was announced on October 8, 1928, 
when cash subscriptions, at par and accrued interest, were invited 
for an offering of l l-raonth 4 ^ per cent Treasury certificates of 
indebtedness. Series TS-1929, dated and bearing interest from Octo
ber 15, 1928, and maturing September 15, 1929. The amount of the 
offering was placed at $300,000,000 or thereabouts. On the date of 
this oft'ering there were still outstanding about $150,000,000 of third 
Liberty loan bonds. In addition, there were about $150,000,000 in 
interest payments on the public debt becoming payable on October 
15, 1928. This issue, therefore, together with cash on hand, was 
intended to provide not only for outstanding thirds but also for the 
Treasury's requirements up to December 15, 1928. 

The subscription books for this issue closed on October 9, 1928. 
Subscriptions aggregating $838,700,000 were received, of which 
$308,806,000 were accepted. 

With this issue the refunding of the third Liberty loan was com
pleted in so far as special provision for the retirement of the loan was 
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necessary. The operations since December 31, 1927, may be sum
marized as follows: 

Summary of transactions—refunding the third Liberty loan 

Balance outstanding Dec. 31, 1927 $2, 147, 653, 150' 

Exchanged for other issues: 
Before maturity— 

3H per cent Treasury notes, Series 
C-1930-32 $607, 399, 650 

3J^ per cent Treasury bonds of 1940-
43 107,521,550 

At maturity— 
43^ per cent certificates of indebted

ness, Series TJ-1929 102, 858, 700 
817, 779, 90(> 

Retired for cumulative sinking fund ^ 365, 325, 800 
Retired from surplus money prior to maturity. _ 314, 993, 300 

680, 319, 100' 
Balance redeemed or redeemable at or after maturity from pro

ceeds of other issues, or from available tax receipts 2 549^ 554^ 150, 

TotaL. - - 2, 147, 653, 150' 

The third Liberty loan refunding operations carried out since^ 
December 31, 1927, indicate an important reduction in interest 
charges. On the basis of the above statement and computing the-
saving only on actual exchanges for other issues and on retirements-
for the cumulative sinking fund and from surplus money, an annual 
reduction in interest charges of $34,152,819.44 is indicated. 

Resume of refunding operations 

The refunding or retirement of the second and third Liberty 
loans was definitely undertaken in March, 1927, There remained 
outstanding on February 28, 1927, $5,264,526,950 aggregate amount 
of second and third Liberty loan bonds, all bearing interest at 434 
per cent, except $20,848,350 bearing interest at 4 per cent. Of this 
amount outstanding, since March, 1927, there has been refunded 
through direct exchanges for other issues $2,794,732,700; there has 
been redeemed from ordinary receipts for account of the cumulative 
sinking fund, $700,067,100, and for miscellaneous accounts, $5,900,000, 
and there has been redeemed from surplus money, $567,401,750. For 
the discharge of the balance of $1,196,425,400 the proceeds of other 
issues for cash have been utilized except for the small amount out
standing payable on presentation, for which no special provision is 
necessary. 

1 Includes $202,976,000 of the balance of appropriation for 1929 applied to payments at and after maturity. 
* Includes outstanding balance payable on presentation. 
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On the basis of the actual exchanges for other issues a reduction 
in interest charges of $20,373,676 annually is shown. On the basis-
of the retirements for account of the cumulative sinking fund, mis
cellaneous, and surplus money, a reduction in interest charges of 
$54,115,726 annually is shown. Accordingly, a total reduction in̂  
interest charges of $74,489,402 annually appears as directly attribu
table to the retirement of the second and third Liberty loans. 

In addition to effecting the refunding or retirement of these two-
loans and the important reduction in interest charges, another pri
mary purpose of the operation has been accomplished, for maturitise-
have largely been rearranged to meet the requirements of the estab
lished debt-payment program. 

Cumulative sinking fund 

For the fiscal year 1928 an appropriation of $355,081,401.18 was 
available for debt retirement through the cumulative sinking fund. 
This appropriation, in accordance with the provisions of section 6 
of the Victory Liberty loan act approved March 3, 1919, as amended, 
was derived as follows: 
Unexpended balance from 1927 $83. 80 
Appropriation for 1928: 

Initial credit .__ 253, 404, 864. 87 
2J^ per cent of the aggregate amount of Liberty bonds 

and Victory notes outstanding on July 1, 1920, less 
an amount equal to the par amount of any obliga
tions of foreign governments held by the United 
States on July 1, 1920. 

Secondary credit 101, 676, 452. 51 
The interest which would have been payable during 

the fiscal year for which the appropriation is made 
on the bonds and notes purchased, redeemed, or 
paid out of the sinking fund during such year or in 
previous years. 

Total - 355, 081, 401. l a 

Debt aggregating $354,741,300 face amount was retired during 
the year at a total principal cost of $355,080,563.11, as follows: 

4MiP6r cent Treasury notes, Series A-1927 __ 
Second 4*s 
Second 43>̂ 's - . . . . _ _. 

Total 

Par amount 

$20,000,000 
654,900 

334,086,400 

354,741,300 

Principal cost 

$20,087,500.00 
655,186.27" 

334,337,876. M\ 

355,080,563.11 

An unexpended balance of $838.07 has been carried over to the^ 
fiscal year 1929. 
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The cumulative sinking fund was established on July 1, 1920. The 
following shows the operations by fiscal years to the end of 1928: 

Fiscal year 

1921 
1922 
1923 - -
1924__-
1925 
1926 
]927_ 
1928 - - - -

Tota l 

Appropr ia t ion 
available i 

$256,230, 010. 66 
274, 516,965.89 
284,156,439.19 
294,927,023. 26 
306,666,759. 52 
321,184, 577. 22 
336,890, 916. 27 
355,081,401.18 

2,428, 226, 690.25 

Expended (princi
pal cost) 

$254,844, 576. 50 
274,481, 902.16 
284,149,754.16 
294, 927,019. 57 
306, 666, 736.01 
321,184,468. 20 
336,890,832. 47 
355,080, 563.11 

2,428, 225,852.18 

D e b t ret ired 
(par a m o u n t ) 

$261, 250,250 
275,896,000 
284,018,800 
295,987,350 
306,308,400 
317 091,750 
333,528,400 
354, 741,300 

2,428,822, 250 

1 Unexpended balance included in appropriation available for each year, but excluded from total. Un
expended balance $838.07 at end 1928. 

The particular issues retired during this period follow: 

Title P a r a m o u n t 

$11,000 
1,000 

24,850 
670,900 

374, 735,400 
896, 550,200 

13, 943, 650 

106,186,900 
610,584,150 

103,000,000 
101,000,000 

11,315,900 
113,199, 900 

1,018,300 
9, 564, 200 

26,798,000 
60, 217,900 

2,428,822, 250 

Principal cost 

$11,000.00 
1,000. 63 

24,855.00 
671,196. 27 

374,988, 667. 88 
903, 239, 575. 91 

13,867,063. 25 

104, 542, 256. 28 
604, 769,347.07 

103,028,635.62 
101,004,123. 53 

11,279,715.38 
113,196,011.61 

1, 018,300.00 
9,485,492. 59 

26,880, 711.16 
60, 217,900. 00 

2,428,225,852.18 

Liberty bonds: 
First zy ' s -
First 4's. 
First 4M's - -
Second 4's 
Second 4M's 
Third iH ' s . . . 
Fourth 4K's 

Victory notes: 
33^'s.--
4^ 's 

Treasury notes: 
5y per cent Series B-1924 
i H per cent Series A-1925 
i H per cent Series B-1925 
i y per cent Series C-1925 
i H per cent Series A-1926 
iH per cent Series B-1926. 
i y per cent Series A-1927 
i H per cent Series B-1927 

Total 

GENERAL FUND OF THE TREASURY 

All cash receipts of the Government, except as otherwise authorized 
by law, are credited into the general fund and all expenditures are 
made therefrom. This fund shows the assets in the Treasury in the 
form of cash and deposit credits, and certain current liabilities set 
off against such assets. The net balance of this fund represents the 
working cash balance required in connection with the receipts and 
expenditures of the Government. The net change from the close of 
the previous fiscal year is accounted for as follows: 
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Summary of the net change in the general fund balances between June SO, 1927, 
and June SO, 1928, on the basis of daily Treasury statements {revised) 

Amount 

Net balance per daily Treasury statement, June 30, 1927.. 
Deduct net excess of expenditures over receipts in June reports subsequently received. _ 

Net balance June 30, 1927 (revised) 
E.Kcess of ordinary receipts over expenditures chargeable against ordinary receipts in the 

fiscal year 1928 

$234, 057,409. 85 
1,459, 289. 37 

Total to be accounted for. 

Public debt retirements from surplus revenue 
(This is additional to $540,246,020.30 sinking fund and other debt retirements 

chargeable against ordinary receipts.) 
Net balance in the Treasury June 30, 1928 (revised) 

232,598,120. 48 

393, 229,893. 24 

625,828,013. 72 

365,637,682.87 

260,190,330. 85 

TotaL 625,828,013. 72 

General fund of the Treasury, June SO, 1928 {revised figures) 

In Treasury offices: 
Gold... - $158,195,548.59 
standard silver dollars - . . 7,227,931.00 
United States notes _ 3,021,104.00 
Federal reserve notes 658,410.00 
Federal reserve bank notes 101,210.00 
National-banknotes. .' 53,700.00 
Subsidiary silver coins.. 2,691,642.51 
Minor coins 2,845,027.66 
Silver bullion (at cost) 7,782,476.74 
Unclassified (collections, etc.) 2,207,454.98 

$184, 784, 505. 48 
In Federal reserve banks: 

To credit of Treasurer of United States 23,647,738. 55 
In transit. 6,276,634.04 

29,924, 372. 59 
In special depositaries: Account of sales of Treasury bonds and certificates ofi ndebtedness. 245,730,779.32 
Jn national-bank depositares: 

To credit of Treasurer of United States 6,785,348.93 
To credit of other Goviernment officers 18,724,939.58 
In transit 2,566,978.76 

In foreign depositaries: 
To credit of Treasurer of United States 83,304. 52 
To credit of other Government officers 288,807. 58 
In transit . . . 370.00 

In treasury of Philippine Islands: 
To credit of Treasurer of United States 871,176.73 
In transit.. 933.38 

28,077, 267. 27 

372,482.10 

872,110.11 

9,761,516.87 
Deduct current liabilities: 

Federal reserve note 5 per cent fund (gold) $150, 632,176.90 
Less notes in process of redemption... 932,115.00 

149,700,061.90 
National-bank note 5 per cent fund 24,835,349.34 
Less notes in process ofredemption 19,472,396.00 

• 5, 362,953. 34 
Treasurer's checks outstanding.. 1 3,800,213. 02 
Post Office Department balance 8, 851,108.76 
Board of trustees. Postal Savings System, balances 7,776,151.89 
Balance to credit of postmasters, etc 50,545,764.88 
Retirement of additional circulating notes (act of May 30, 1908) 2,430. 00 
Uncollected items, exchanges, etc 3, 532, 502. 23 

229,571,186.02 

Balance in Treasury June 30, 1928 , 260,190,330.85 

13606—29—FI 19 2 8 5 
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THE CURRENCY TRUST FUND AND THE GOLD RESERVE FUND 

The respective amounts of gold coin and bullion, and silver dollars 
held in the Treasury on June 30, 1928, against equal amounts of 
outstanding gold certificates, silver certificates, and Treasury notes 
of 1890, were as follows: 
Gold coin and bullion . $1, 513, 730, 839 
Silver dollars 471, 726, 701 
Silver dollars, 1890 . 1, 303, 600 

Total - 1, 986, 761, 140 

On June 30, 1928, the gold reserve against United States notes and 
Treasury notes of 1890 was $156,039,088, an increase of $618,367 on 
account of franchise tax receipts from the earnings of the Federal 
reserve banks and Federal intermediate credit banks which the Sec
retary of the Treasury, exercising the discretion given him under 
provisions of existing law, directed should be applied to supplement 
this gold reserve. The United States notes, for which this reserve is 
held, are outstanding in the amount of $346,681,016, a sum which is 
fixed by law. When such notes are received they are reissued. The 
Treasury notes of 1890,. for which this gold reserve is also held, were 
outstandmg on June 30, 1928, in the amount of $1,303,600. When 
such notes are received they are not reissued. 

GOLD HELD FOR THE FEDERAL RESERVE BOARD 

The Treasury also holds in trust a large amount of gold for the 
account of the Federal Reserve Board. This is known on the books 
of the Treasury as '̂  Gold fund. Federal Reserve Board,̂ ^ and amounted 
on June 30, 1928, to $1,387,650,413, a decrease of $324,352,523 in 
the fiscal year. The fund is an aggregate of net deposits of gold 
made by the Federal reserve banks, principally for the purpose of 
effecting clearance settlements among themselves, and by the Federal 
reserve agents of gold received by them as part of the security against 
outstanding Federal reserve notes. 

REVENUE ACT OF 1928 

For the fourth time since 1920, the condition of Federal finances 
has permitted a reduction in taxation. Economical management of 
expenditures, a sound poUcy of debt retirement, and the prosperity 
of the country have combined to make possible in rapid succession 
one tax reduction after another. The various revenue acts since the 
war have been enacted as promptly as the volume of ordinary receipts 
in excess of expenditures chargeable against those receipts indicated 
taxes in excess of government needs. These acts have eliminated 
many levies of the war period, such as excise taxes on sales and war 
and excess profits taxes, and have relieved undue burdens on the 

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



SECRETARY OF THE TREASURY 33 

various classes of taxpayers by reducing income tax rates and increas
ing exemptions and credits. Such a method of gradually establishing 
a peace-time revenue system from extensive war taxes at high rates 
requires that in each revision attention be directed to those remaining 
taxes and rates which are the least desirable for a permanent revenue 
system. 

The major changes in taxes and rates in the revenue act of 1928 
were as follows: 

Corporation income tax: The rate of tax was reduced from 133^ to 12 per 
cent, applicable to incomes of 1928 and succeeding years The ''specific credit " 
allowed domestic corporations having a net income of $25,000 or less was increased 
from S2,000 to.S3,000. 

Individual income tax: The maximum net income on which ah earned income 
credit is allowed was increased from $20,000 to $30,000. 

Automobile tax: The tax of 3 per cent on manufacturers' sales of passengen 
automobiles was repealed. 

Admissions and dues: Amounts paid for admissions to theaters and other 
places of amusement of $3 or less were exempted from tax as compared with 75 
cents or less under the preceding act. On admissions of $5 or more to prize 
fights, however, the rate was increased from 10 to 25 per cent. The annual 
club dues exempted from tax were increased from $10 to $25. 

Miscellaneous: The amount withheld at the source was increased in ihe case 
of certain tax-free covenant bonds owned by nonresident aliens foreign corpora
tions, and unknown holders. The tax of 1 cent per gallon on cereal beverages 
was repealed. The tax was reduced on still wines from 16 cents, 40 cents, and 
$1, to 4, 10, and 25 cents, respectively, per gallon according to alcoholic content;-
and on grape brandy from 60 cents to 10 cents per proof gallon. The special 
tax on retailers of narcotics was reduced from $6 to.$3 per annum. The tax on 
the use of foreign-built boats was repealed, but the term ''motor boat" in the 
tariff act of 1922 was defined to include yachts and pleasure boats. 

The reduction in the tax rate on corporation incomes will have the 
largest effect on the volume of tax receipts. The change applies to 
incomes for the calendar year 1928, and will therefore not affect 
income tax collections until the calendar year 1929, or until the last 
half of the fiscal year 1929. Corporation taxes had not been reduced 
since the revenue act of 1921 when the normal rate on income was 
increased from 10 to 123^ per cent as a partial offset to the repeal of 
the excess profits tax; and this rate was again increased by the revenue 
act of 1926 from 123̂ ^ to 133^ per cent at the time of the repeal of 
the capital stock tax. In the meantime, other forms of business owner
ship conducted by individuals and partnerships received successive 
tax reductions in the revenue acts of 1921, 1924, and 1926. The 
resulting inequality in tax rates was adjusted in part by the changes 
in corporation income taxes in the revenue act of 1928. The effective 
tax rate on large corporations was reduced by about 11 per cent̂  
while that on small corporations was reduced by more than this 
percentage. 
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The repeal of the tax on passenger automobiles ranks next in im
portance as to the effect on tax receipts. Of the excise taxes levied 
on sales during the war, those on manufacturers^ sales of automo
biles, parts, and accessories were the most important revenue pro
ducers, and yielded 15 to 17 per cent of the miscellaneous internal 
revenue receipts during the fiscal years 1923-1926. The taxes were 
repealed on auto trucks and on parts and accessories by the revenue 
act of 1926 and on passenger automobiles by the revenue act of 1928. 
All the excise taxes on manufacturers' sales are now eliminated, 
except a tax of negligible importance on pistols and revolvers. 

In addition to revenue reductions amounting, for the first full 
3^ear under the 1928 act, to approximately $222,000,000'net, the new 
revenue act contains many provisions which will assist materially in 
the Treasury's efforts to bring about substantial administrative 
simplicity. The present Treasury policy and the application and 
probable eft'ectiveness of the various provisions are discussed in 
detail elsewhere in the report. 

There was also a very substantial step toward simplicity of form 
in the revenue act of 1928. A rearrangement of the income tax 
title makes it unnecessary for ordinary taxpayers whose income is 
derived from ordinary transactions to examine the many necessarily 
complicated provisions applicable to extraordinary taxpayers or to 
extraordinary transactions. The income tax title is applicable only 
to the taxable year 1928 and thereafter, and the revenue act of 1926 
remains in force for prior years. The estate tax and miscellaneous 
taxes are not repeated. The use of bold-face type, descriptive 
headings of sections and subsections, and a new system of paragraph
ing and indention produce a convenient separation of sections and 
subsections. 

The changes in Federal taxation since the war may be briefi}^ 
appraised by the amount of total tax reduction in dollars and by the 
character of the remaining tax system. A very rough measure of 
the reduction under each revision is a comparison of the receipts 
during the last 12 months under the old act with what might have 
been collected had the new act been effective for that year. Such 
•estimates of recurring reductions in tax collections under the respec
tive revenue acts were: 

Revenue act of 1921 $663, 000, 000 
. Revenue actof 1924 519, 000, 000 

Revenue act of 1926 422, 000, 000 
Revenue act of 1928 ._ 222, 000, 000 

During this period of tax reduction, however, there has been a large 
increase in the taxable resources, due to the normal growth of the 
country and to the remarkable prosperity. Had these estimates 
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been made on the basis of the later and larger taxable resources the 
recurring reductions shown would be considerably larger. 

As a result of tax revisions since the war, the internal revenue 
system consists primarily of three groups of taxes: The income tax 
on corporations, the graduated income tax on individuals, and the 
tax on various tobacco products. These three sources produce 
approximately 95 per cent of the internal revenue and 78 per cent 
of the customs and internal revenue. The remainder of the internal 
revenue comes from a number of taxes, each of which produces a 
comparatively small amount, such as stamp taxes on playing cards 
and on a variety of documents, including issues of capital stock, 
capital stock transfers, and sale§ of produce for future delivery; a 
graduated tax on estates of decedents which is no longer an important 
source of revenue due to the decreased rates and the increased credits 
under the 1926 act, expecially the credit which is allowed for State 
inheritance taxes paid up to 80 per cent of the Federal tax; taxes on 
distilled spirits, fermented liquors, admissions and dues; and the 
taxes on oleomargarine, narcotics, and other products. 

SURVEY OF BUREAU OF INTERNAL REVENUE 

In October, 1927, there was published as Volume I I I of the Report 
of the Joint Committee on Internal Revenue Taxation a survey of the 
administration of the income and profits taxes, prepared and sub
mitted by the Treasur}^ Department. This survey frankly faced a 
condition of congestion in the Board of Tax Appeals and the office 
of the general counsel that called for an immediate remedy. The 
seriousness of the situation was not minimized. Definite recommen
dations were made for its correction. 

I t is fitting at this time to contrast the present situation with that 
disclosed in the survey, pointing out in what respects an improvement 
can be noted, and in what matters further effort is needed. 

Status of worlc 

The work of the Bureau of Internal Revenue is on a more current 
basis now than when the survey was prepared with respect to the . 
accumulation of returns for the war years, and the returns filed in 
recent years. 

On October 14, 1927, there awaited audit in the Bureau of Internal 
Revenue 5,716 returns for 1917 to 1921, inclusive (the excess-profits 
tax 3^ears). On September 28, 1928, these had been reduced to 2,375 
returns. Most of these are pending on claims for refund, having 
been closed once by the bureau and reopened on the taxpayer's own 
request. In the survey the number of cases arising in the war years 
and still awaiting original audit were also set forth, together with the 
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status of the cases and the reason for the delay, the latter information 
being stated on pages 14-16 of the survey. The progress made in 
reducing the number of such cases is indicated by the following: 

Number of cases arising in the war years and still awaiting original audit 

Year 

1917 
1918 
1919 -
1920 -

As stated 
in survey 

69 
295 
440 
800 

As of 
Sept. 1, 

1928 

31 
74 

122 
182 

On October 14, 1927, the total number of returns for all years prior 
to 1926 awaiting audit was 325,129. On September 28, 1928, the 
total was only 35,454, and if we add the unaudited returns for 1926, 
the total was only 89,885. 

On October 1, 1928, out of 2,321,368 returns for 1927 referred to 
Washington, only 450,686 remained to be closed, 1,870,682 having 
been completely audited and closed. On October 1, 1927, 32 per 
cent of the 1925 returns and 24 per cent of the 1926 returns remained 
unclosed. On October 1, 1928, we find only 2.22 per cent of the 1926 
returns remaining to be closed and but 19.4 per cent of the 1927 
returns. 

At the time of the survey there were 1,803 offers iri compromise, 
and approximately 18,000 claims for refund were awaiting determina
tion. On October 1, 1928, there were only 1,449 offers in compromise 
and approximately 13,287 claims pending. 

The following table indicates the progress of the bureau in reducing 
the accumulation of cases, while keeping pace with current returns as 
filed: 

Balances of returns on hand at end of fiscal periods from 1923 to 1928 

June 30, 1923 3,032,544 
JuneSO, 1924 2,430,055 
June 30, 1925 2, Oil, 084 

June 30, 1926 742, 740 
June 30, 1927 474, 535 
June 30, 1928 328, 186 

I t is therefore fair to conclude that the work of the Income Tax 
Unit is current, and so weir established upon this foundation that it 
undoubtedly will remain so. 

Ofiice of the general counsel 

As was recognized in the survey, the burden on the general counsel's 
oflace had been greatly increased by bringing the unit to a current 
basis. A large number of appeals had accumulated in the Board of 
Tax Appeals, requiring the services of an increased number of trial 
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attorneys of experience and ability' with a corps of assistants to 
prepare cases for trial. In this respect it, can not be said that the 
situation has improved, although various remedies are in operation. 

On June 30, 1927, there were 18,481 appeals pending in the Board 
of Tax Appeals. These cases involved asserted deficiencies aggre
gating approximately $571,804,490. On September 30, 1928, the 
number had increased to 21,075 and the amount involved to approxi
mately $691,391,890; (It should be noted that there is considerable 
duplication in both figures of amounts involved, due to duplicate 
assessments against corporations of a consolidated group and against 
each of the groups of transferees under section 280 of the.Tevenue 
act of 1926.) 

The situation is not as discouraging, however j as these figures 
standing alone would indicate. Certain agencies are now effectively 
at work and as a result a trend toward improvement is clearly 
perceptible. 

One of these agencies, the special advisory committee, was created 
in the summer of 1927 to apply settlement methods to these pending 
appeals. I t consists of 14 members, with 58 conferees in Wash
ington and 32 representatives of the committee acting as conferees 
in the offices of the revenue agents in charge. These conferees, who 
are carefully chosen and trained, confer with taxpayers and attempt 
primarily to settle cases where the facts are in dispute. The possi
bility of a prompt and effective settlement of cases by such a picked 
group was recognized in the survey, and a year's work has demon
strated the value of the plan. In that period the committee has 
considered 5,748 appealed cases, 2,777 cases about to be appealed 
(in 60-day letter status), and 24 miscellaneous cases. Of these, 3,288 
appeals, 2,088 60-day letter cases and 15 miscellaneous cases have 
been recommended for settlement. The cases proposed for settle
ment have resulted in assessments totaling $36,805,184.59. 

The success of this work was demonstrated at an early date in the 
year, and plans were perfected for the creation of a similar agency, 
now known as the review division, in the general counsel's office, 
to attempt similar settlement work in cases involving primarily 
questions of law and mixed questions of law and fact. In certain 
of these cases settlement is advantageous to the Government.. Many 
cases involve a number of issues, each of which is a fairly close ques
tion of law without precedents and not of general importance. On 
some of these issues the bureau may profitably yield in exchange for 
similar concessions by the taxpayer. I t is, in a word, the introduc
tion into the realm of tax administration of the ordinary business 
man's method for adjusting disputes. Litigation has proven ex
pensive and on the average relatively unprofitable to the bureau. 
In a tax case, the taxpayer usually possesses all the evidence and 
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produces aU the witnesses. Litigation therefore means uncertainty 
as to result, long delays, and expense. Settlement methods serve to 
keep the tax problem on an administrative basis, where it belongs; 
to reach results more promptly benefiting both the Government and 
the taxpayer; and in the long run to produce more revenue. 

This review division was created early in July, 1928, and has been 
functioning a short time. I t is expected that in the fiscal year of 
1929 its work will be fully as productive of results as that of the 
special advisory committee. To October 1 it has accomplished the 
settlement or disposal of 212 cases pending before the Board of Tax 
Appeals. 

1924 19 eb 192.6 i9a7 1926 

DIAGRAM 7.—Number of appeals docketed, formal decisions rendered, and total number of appeals dis
posed of by the Board of Tax Appeals, from July, 1924, to September, 1928 

• A third factor that makes for improvement is the different point 
of view that is increasingly evident in the unit itself. Conferees and 
auditors have been brought into direct contact with the special 
advisory committee and, by exchange of auditors, meetings for general 
discussions, and the reading of the committee's recommendations in 
specific cases, have acquired more and more the same point of view. 
This is reflected in the results of conferences in the unit, where in 
recent months 74 per cent of all conferences on deficiencies asserted 
resulted in a complete and final adjustment of all items. This has 
permitted the establishment of a rule that in no case where an oppor
tunity for a conference has been granted in the unit (and such oppor
tunity is always given except in cases of jeopardy assessments or in 
which the statute is about to expire) will the special advisory commit-
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tee give a hearing before a petition is filed with the Board of Tax 
Appeals. This gives the committee a greater proportion of time to 
devote to the accumulation of appeals. 

That the work of the unit is more effective in recent months is 
definitely shown by the decrease in appeals to the Board of Tax 
Appeals, as shown by the following table comparing the number of 
appeals in 1928 with those in the corresponding months of 1927: 

January.. 
February. 
March. . . 
April 
May 
June 
July 

1927 

1,125 
1,408 
1,038 
1,993 
1,050 
525 
645 

1928 

• 93 
1, 62 

81 
1, 13 
1, 06 

40 
444 

August 
September. 

Total 

Decrease. 

1927 

,294 

1928 

478 
333 

•7, 350 
1, 944, 

or 20.9 
per cent 

1924 1925 I9a6 1927 '\SZe> 
DiiAGRAM 8.—Output of the Board of Tax Appeals, the special advisory committee, and the review division 

of the general counsel's office 

^̂  That the work of the special advisory committee also has been 
more effective during this same period is shown by the increase in 
the number of disposals by the board, either by decision, dismissal, 
or stipulation, as follows: 

January.. 
February 
March. . . 
April 
May 
June 
July 

1927 

378 
471 
572 
511 
419 
506 
283 

. 1928 

539 
621 
828 
745 
764 
{65 
616 

August 
September-

Total . . . . 

Increase-

328 
407 

3,875 

1928 

591 
628 

6,297 
2,422, 

or 62. 5 
per cent 
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With 1,944 fewer appeals and 2,422 more disposals, definite progress 
has been made. The fact remains, however, that although there has 
been a decrease in the number of appeals, the appeals which are taken 
involve a disproportionate amount of deficiencies. In other words, 
it is on the whole the smaller cases that are being adjusted in the 
unit while the larger cases are being taken to the Board of Tax 
Appeals. This is in part due to a failure on the part of taxpayers' 
representatives to appreciate the value of a conference in the unit, 
and in part due to the reluctance of certain auditors and conferees 
to make concessions on doubtful issues in cases involving large 
amounts. The bureau is making a strenuous effort to correct both 
of these tendencies, as it is just as important that the larger cases 
be disposed of by administrative action rather than 'by litigation as 
to accomplish the disposal of the smaller cases in this way. 

With these two agencies effectively at work, coupled with emphasis 
on efforts for settlement in the unit itself, it is anticipated that during 
this fiscal year further substantial strides will be made toward solving 
the problem. A program of settlement work such as has been 
described can not be introduced except by degrees. I t calls for 
the introduction of a new point of view, by educational means, 
in the minds of a group accustomed to more rigid methods that too 
often ended in litigation. Great care has been taken in selecting and 
training those to whom this power is intrusted, and the exact scope 
of their authority has been carefully mapped out. All settlements 
are subject to careful check and review to insure the proper exercise 
of discretion and to insure that the work is proceeding along consistent, 
safe, and reasonable lines. I t is to be expected that the eflSciency 
and accomplishments of these groups will steadily increase and that 
the new point of view will finally permeate the organization of the 
bureau, and influence every auditor, revenue agent, and conferee, 
because of the force of example and the direct educational methods 
now being used. As a result of this, numerous conferences and 
appeals will be eliminated because large numbers of minor differences 
will be adjusted at the outset. With this end in view, it is recognized 
that the agencies wliich have been created to correct the present 
situation must be regarded as temporary and that the ultimate 
solution of the problem must be in the hands of the entire bureau 
personnel, especially in the field organization. 

I t is necessary to point out that in two particular respects the 
policy of the department as herein outlined is being hampered and 
delayed. One is the fact that certain accountants and attorneys, 
acting as representatives of the taxpayer, purposely delay final 
adjustment of the tax problem and encourage litigation in order to 
increase their own compensation. The number of such men is 
relatively small, but the fact remains that in many cases such delay 
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is deliberately sought. This the taxpayer does not realize, and it is 
therefore incumbent on each taxpayer for his own protection to make 
certain that he has employed a representative who will earnestly 
seek an early adjustment of differences and be willing to meet the 
bureau half-way in the settlement of doubtful items. This means a 
speedy settlement and less expense for accounting and legal services. 

The other matter which should be corrected is the failure of many 
taxpayers to present all the evidence at the very outset when the 
return is examined by the revenue agent. In many cases a little 
evidence, but insufficient, is presented to the revenue agent; further 
evidence is secured and prepared for conference before the revenue 
agent in charge, but again all of the facts are not presented; at the 
conferences later held in Washington before the Income Tax Unit the 
same insufficient evidence is relied upon; and after the case has been 
appealed, the taxpayer at last takes the time to secure all the facts 
and all the evidence for presentation to the special advisory com
mittee. At this point his contentions are conceded. The result is a 
long delay which is expensive, both to the Government and to the 
taxpayer. I can not too strongly emphasize the importance of a full 
and complete presentation of the taxpayer's contentions in the first 
instance. 

Final agreements 

I t was recommended in the survey: ^'The movement already 
begun to stimulate closing agreements under section 1106 (b) of 
the revenue act of 1926 should be continued." The bureau has 
adopted every means to encourage taxpayers to avail themselves 
of these final agreements. In every case where the original assess
ment has been changed an invitation is sent the taxpayer to execute 
such an agreement after the audit of the case in the field and at 
Washington has been definitely concluded and there are no further 
points at issue. As a result the number of these agreements has 
increased very greatly during 1928 as contrasted with 1927. 

Month Number of I Month Number of 
1 9 2 7 : agreements 1 9 2 8 : agreements 

^ 20 January 425 
33 February 573 
82 March 820 
73 April 466 

187 May 985 
158 June_J 1,487 

July 178 
August 1, 441 

I September 2,819 
1 The enactment of the 1928 tax law necessitated the preparation and execution of new forms, which 

accounts for the comparatively small number of agreements consummated in July, 1928. 

July 
August 
September. 
October 
November. 
December. 
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The taxpayer has been assured that the presentation of such an 
agreement for execution by the department does not result in a reex
amination of the case. While such an agreement will not be executed 
prior to the complete closing of the case, the proposal for such an 
agreement never results in a reaudit. 

The survey also recommended that section 1106 (b) of the 1926 
act be amended to permit closing agreements whenever the taxpayer 
and the Government's representative should agree upon the tax lia
bility. Under the 1926 act payment of the tax was a condition prece
dent to the filing of such an agreement. Under section 606 of the 
revenue act of 1928 payment is no longer essential. The agreement 
merely determines the liability for all time and payment is made 
thereafter in accordance with the agreement. Furthermore, under 
the 1928 act agreements may be filed from time to time with refer
ence to specific issues in the case, such as invested capital, rates of 
depreciation, valuation, and amortization. I t is contemplated that 
there will be an increasing use of the agreement form on matters 
such as these where the taxpayer and the bureau finally reach an 
agreement, so that as the case proceeds through the audit certain 
issues will be definitely settled which may not then be reopened 
merely because after a lapse of time in the audit some different auditor 
or conferee or attorney has a different point of view on the matter 
involved, or a court or Board of Tax Appeals decision requires a 
change in the position taken, either in favor of, or adverse to, the 
taxpayer. Obviously these special agreements on specific issues will 
be used only after the most careful investigation and review. 

Collection of revenues from transferees 

Section 280 of the 1926 act (included in the 1928 act as section 311) 
has been very effective in closing the doors to a well-known and 
much-abused method of tax evasion, by providing for the assessment, 
collection, and payment of taxes for which transferees and fiduciaries 
of the property of taxpayers are liable. Although a complete com
pilation of the statistics is not available, actual collections by pro
cedure under this section, from the date of the enactment of the 1926 
act to May 31, 1928, are in excess of $6,300,000, and the amounts 
assessed or proposed for assessment are $102,000,000, by far the 
greater percentage of which is pending before the Board of Tax 
Appeals and a very substantial percentage of which should ultimately 
be collected. During the entire period prior to the establishment of 
this procedure, less than $500,000 was collected as a result of equity 
proceedings, about $120,000 of which was collected pursuant to 
court decrees and the balance paid in settlement after the proceedings 

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



SECRETARY OF THE TREASURY 43 

were begun, out of a total of more than $24,800,000 involved in the 
proceedings. 

Reopening of cases 

I t was recognized in the survey that one of the great problems 
of the bureau was the reopening of cases once decided. I t is im
possible to prevent the reopening of a case on a claim for refund 
after payment of a deficiency, since the filing of such a claim is a 
condition precedent to bringing suit. Apart from this class of re-
openings, however, the department receives numerous requests for the 
reopening of cases for the purpose of further argument, the produc
tion of additional evidence, reconsideration in view of subsequent 
court or board decisions, reconsideration in view of adjustments made 
in prior or subsequent year returns and other reasons. Certain of 
these requests are properly granted. A great majority are, however, 
denied in accordance with the general policy of the department that 
a case once closed shall be considered as finally closed. I t is also the 
general policy never to reopen a case for reconsideration unless it is 
fairly evident that such reopening would result in a reduction of the 
tax. All applications, however, are treated upon their individual 
merits by a special group in the office of the Deputy Commissioner in 
Charge of the Income Tax Unit. The number of applications re
ceived and disposed of during the seven months, December 1, 1927, to 
June 30, 1928, were as follows: 

Total requests for reopening received 2, 604 
Requests, initiated by taxpayer, denied 1,091 
Requests, initiated by taxpayer, allowed 355 
Requests, initiated by unit, denied 166 
Requests, initiated by unit, allowed 534 
Total requests for reopening considered -... 2, 146 
Active requests on hand, July 1, 1928 458 

Section 608 (b) of the revenue act of 1928 prohibits the reopening 
of a claim for refund after the expiration of the period of limitation 
for filing suit if the commissioner disallowed the claim after the 
enactment of the act. The reopening of claims decided prior to the 
enactment of the act was specifically excluded from the section in 
order not to prejudice taxpayers who had relied upon the provisions 
of a Treasury decision (T. D. 3240) and accordingly had not insti
tuted their suits within the time prescribed. This Treasury decision 
has now been revoked and a new decision promulgated (T. D. 4235), 
which will carry this policy into force. An eff'ort has been made to 
prevent reopening in all cases where the taxpayer could not have 
relied upon the existence of the former Treasury decision. This sec
tion of the 1928 act and the new decision will very effectively reduce 
the number of claims reopened. 
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Personnel 

As the survey pointed out, the entire success of the work of 
the bureau depends, in the last analysis, upon creating and holding 
a trained and competent personnel. In past years the turnover in 
organization has been very large, due to the comparatively large 
remuneration for services paid by outside interests. The bureau 
can never compete with salaries paid by large corporations for tax 
accountants or advisers. I t can, however, by the payment of certain 
reasonable amounts, hold in the service men who recognize advantages 
of Government employment in addition to direct compensation; and 
a policy of granting reasonable increases to retain men who are es
pecially valuable is now definitely established. As a result of such a 
policy, 15 additional men have been placed in the general counsel's 
office in a salary grade having a maximum of $7,500, 15 in the Income 
Tax Unit in the same grade, and 50 in the Income Tax Unit in a grade 
having a maximum of $6,000. I t is believed that in addition to the 
direct benefit from the retention of these men in the service this policy 
gives the entire organization an incentive to remain longer in Govern
ment service because employees perceive ahead a real possibility of 
advancement to larger salaries than they are now receiving. 

Conclusions.—While the present situation does not show a complete 
solution of the problems presented in the survey, it is believed that 
the agencies created, which have over a short period of time demon
strated their value, are sufficient to make certain a great improvement 
during the fiscal year 1929. The trend in recent months has been 
favorable and a substantial inroad has been made in the accumulation 
of appeals. In addition, it is confidently believed that a new method 
of approach to the problem has been created, that its feasibility has been 
demonstrated and that the effectiveness thereof will be increasingly evi
denced in the present year and thereafter. The settlement of tax cases 
is being taken from the field of litigation and made a matter of adminis
tration, as it should be, except in those rare cases which really require 
litigation. 

TREASURY ADMINISTRATION OF ALIEN AND MIXED CLAIMS 

During the past year the enactment of the ^̂  settlement of war claims 
act of 1928," approved by the President on March 10, 1928, disposed 
of the last of the major postwar problems. Almost eight years had 
elapsed after the cessation of hostilities before any attempt was made 
by legislation to settle the questions involved. Many bills had been 
introduced in Congress for the return of alien property held by the 
United States and for various amendments to the trading with the 
enemy act affecting particular interests, but no general plan had been 
presented for the disposition of alien property and for the final settle
ment between the United States and Germany, Austria, and Hungary 
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of other questions left over from the war. Congress provided in the 
trading with the enemy act that the alien property seized should be 
held until^after the war and disposed of as it should direct, and in the 
joint resolution, approved July 2, 1921, declaring peace between the 
Central Powers and the United States, Congress directed that none of 
this alien property should be returned until suitable provision had 
been made by the enemy Governments for the satisfaction of all 
claims of the United States and its nationals against those Govern
ments as a result of losses suffered during the war by reason of acts 
for which those Governments were responsible. I t obviously would 
have been unjust to American claimants for this Government to 
authorize the return of the alien property held by it without demand
ing suitable provision by the respective Governments for the payment 
of the claims of our nationals. 

Another question closely connected with such a general settlement 
between the United States and those Governments was that of making 
provision for the payment of the claims of the German, Austrian, and 
Hungarian nationals against the United States for the use of ships, 
patents, and a radio station seized during the war. 

In March, 1926, therefore, the Treasury prepared a comprehensive 
plan for the settlement of all these questions between the United 
States and Germany; the settlement of similar questions as connected 
with Austria and Hungary were not sufl&ciently developed at that 
time to be included. The plan provided for (1) payment of the 
awards of the mixed Claims Commission, United States and Ger
many; (2) ascertainment and payment of compensation due private 
owners of German ships, patents, and a radio station taken andused 
by the United States; and (3) disposition of the German property 
held by the Alien Property Custodian. Serious opposition, however, 
developed to this plan and it was accordingly laid aside. 

In the second session of the Sixty-ninth Congress the Ways and 
Means Committee reported a bill which had the approval of both 
German and American claimants and which passed the House of 
Representatives. The bill, slightly amended, by the Senate Finance 
Committee was submitted to the Senate but failed of passage due 
to pressure of legislation at the end of the session. In the first 
session of the Seventieth Congress the Ways and Means Committee 
recommended what was practically the same bill as reported by the 
Senate Finance Committee in the preceding session with the addition 
of a provision for disposing of similar matters between the United 
States and Austria and Hungary. This bill became a law on March 
10, 1928, and is loiown as the ^'Settlement of war claims act of 1928." 
The plan of settlement is essentially of a compromise character, but 
the compromise is based on equity. Ultimately all claims will be 
paid in full but each of the three groups, into which the claimants 
are divided, is required to accept a delay in the payment of part 
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of their claims. The United States Government does not receive 
any payments on account of its own claims until all others are 
liquidated in full. 

This act authorizes the creation of a German special deposit account 
in the Treasury into which shall be deposited the funds derived from 
(1) the 23^ per cent share of the United States in the Dawes annuities 
available for reparations, received in payment of claims of American 
citizens against Germany; (2) the investment by the Alien Property 
Custodian of the share of the so-called unallocated interest fund 
belonging to German nationals in noninterest-bearing participating 
certificates; (3) the investment by the Alien Property Custodian of 
the 20 per cent of the value of the property of German nationals 
temporarily withheld in 5 per cent participating certificates; (4) the 
appropriations made by Congress to pay for the awards of the arbiter 
relating to claims of German nationals against the United States, 
50 per cent of which was made available to pay the awards of the 
Mixed Claims Commission, United States and Germany; and (5) the 
earnings and profits on the investment of such funds. 

After reserving 50 per cent of the appropriations made by Congress 
for payment of the awards of the arbiter as directed by subsection (d) 
of section 4 of the act, the Secretary of the Treasury is authorized 
and directed to make payments out of this German special deposit 
account in the following order of priority: 

1. On account of expenses of administration incurred by the Treas
ury (limited to $25,000 per annum) and the arbiter. 

2. On account of awards in full of the Mixed Claims Commission 
attributable to death or personal injury. 

3. On account of awards in full, other than for death and personal 
injury, the amount of which, together with interest to January 1, 1928, 
does not exceed $100,000. 

4. Of $100,000 on account of each award, other than for death and 
personal injury, the amount of which, together with interest to 
January 1, 1928, exceeds $100,000, provided that no person shall be 
paid an amount in excess of $100,000, irrespective of the number of 
awards made on his behalf. 

5. Additional payments on account of awards specified under (4) 
in such amounts as will make the aggregate of all payments equal to 
80 per cent of the amount payable as of January 1, 1928 (principal of 
awards and accrued interest to Jan. 1, 1928), on account of all awards 
entered by the Mixed Claims Commission. 

6. On account of accrued interest on the participating certificates 
evidencing the investment by the Alien Property Custodian of 20 
per cent of the German property temporarily withheld. 

7. On account of accrued interest on the principal of awards speci
fied under (4) above and on the 50 per cent of awards of arbiter, funds 
for which were used to pay American claimants. . 
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8. On account of (a) participating certificates evidencing the invest
ment by the Alien Property Custodian of 20 per cent of the German 
property temporarily withheld; (b) 50 per cent of awards of the 
arbiter to German nationals on account of ships, patents, and a radio 
station, funds for which were used to pay American claimants; and 
(c) amounts due in respect of the awards of the Mixed Claims Com
mission specified under (4) above, such payments to be made on a 
proportionate basis. 

9. On account of the noninterest-bearing participating certificates 
evidencing the investment by the Alien Property Custodian of the 
share of the unallocated interest fund belonging to German nationals. 

10. Of any further amounts received into the Treasury as miscel
laneous receipts on account of the awards made on behalf of the 
United States. 

In addition to the foregoing the Secretary of the Treasury is author
ized and directed, out of the 50 per cent of the appropriations made 
by Congress on account of the awards of the arbiter for ships, patents, 
and a radio station and reserved for that purpose, to make payments 
in respect of the tentative awards of the arbiter and to make such 
further payments, after all awards have been finally determined, as 
will make the aggregate of such payments equal to 50 per cent of the 
amounts awarded by said arbiter. 

The act also created in the Treasury an Austrian special deposit 
account and ati Hungarian special deposit account into which, respec-
tivel}^, are to be deposited all funds received on account of (1) the 
appropriations made by Congress to pay the awards of the arbiter 
made on behalf of Austrian and Hungarian nationals; (2) the sums 
transferred b}^ the Alien Property Custodian which are held as the 
property of the Austrian or Hungarian Governments, as the case may 
be; and (3) the funds received from Austria or Hungar^^-, as the case 
may be, on account of the awards of the Tripartite Claims Commis
sion. The Secretary of the Treasury is authorized and directed to 
pay out of the Austrian or Hungarian special deposit accounts (1) 
the expenses of administration incurred by the Arbiter; (2) on account 
of the awards of the Tripartite Claims Commission entered against 
Austria or Hungary and in favor of American nationals; (3) on 
account of the awards of the arbiter entered against the United 
States and in favor of Austrian or Hungarian nationals; and (4) any 
balance remaining in said deposit accounts after making the pay
ments authorized to the Austrian, Hungarian, or United States 
Governments as their respective interests may appear. No funds 
have yet been deposited in either the Austrian or Hungarian special 
deposit account and no awards of the Tripartite Claims Commission 
have been certified to the Treasury. 

In order not to delay payment on account of the awards of the o 
Mixed Claims Commission, United States and Germany, longer than 
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absolutely necessary, the Treasury made every effort to have the 
regulations and forms for making application for payment available 
as soon as possible. The regulations and application forms covering 
the payments directed by paragraphs (2), (3), and (4) of subsection 
(c) of section 4 of the settlement of war claims act of 1928 were there
fore issued on March 15, 1928, just five days after the approval of the 
act. The awards of the commission were certified by the Secretary 
of State to the Treasury in the order of priority set out in the act, 
the first being certified under date of March 30, 1928. 

Many of the applications first filed under the regulations were 
defective and had to be returned, which caused some delay in the 
payments. The first checks were issued, however, on April 16, 1928, 
approximately one month after the passage of the act. 

After substantially all payments under these paragraphs had been 
made by the Treasury, amended regulations were issued on August 14, 
1928, covering further payments on account of the awards over 
$100,000. Claimants which had received a payment of $100,000 on 
this class of awards were given a further payment of 30 per cent of the 
amount payable as of January 1, 1928, under date of August 22, 1928. 
Copy of the regulations as amended and form for making application 
for payment will be found as Exhibit 48, page 362. 

In view of the provisions of the act making the decisions of the 
Secretary of the Treasury, in respect of the funds to be paid on 
account of the awards, final and conclusive and not subject to review 
by any other officer of the Government, it was deemed advisable to 
exercise extraordinary care in maldng the payments in order to avoid 
all possible errors. I t has been the procedure, therefore, after a com
plete administrative examination of all the records in each case has 
been made, to transmit all such records to a separate division of this 
department for a complete and detailed audit before the checks are 
mailed. Accordingly, every case has^ been carefully handled and a 
complete accounting of all payments has been made. All questions 
of a legal nature, such as estate cases, terminations and dissolutions 
of corporations and partnerships, and cases of $500 and less, for deter
mination by the Secretary of the Treasury, have been passed upon 
by experienced lawyers of the Treasury. 

Up to October 31, 1928, the Treasury has made payments, in the 
aggregate amount of $71,922,344.16, on account of the awards of 
the Mixed Claims Commission, United States and Germany, from 
which there was deducted $359,612.12 representing one-half of 1 per 
cent for reimbursement to the United States on account of expenses 
incurred, making the net payments to claimants $71,562,732.04. The 
following summary statement shows, by class, the number and 
amount of awards certified to the Treasury by the Secretary of 
State, and the amount paid on account and the balance due as of 
October 31, 1928: 
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Number and amount of awards of the Mixed Claims Commission, United States and Germany, certified to the Treasury by the Secretary of 
State; andlthe amount paid and balance due, by class, as of October 31, 1928 

Awards certified 

1. Amount due on account: 
Principal of awards. 
Less amounts paid by Alien Property Custodian 

Interest to Jan. 1,1928, at rates specified in awards 

Total payable as of Jan. 1,1928 . - . . _. ._ ___ . . 
Interest thereon to date of payment, or if unpaid, to Oct. 31,1928, 

at 6 per cent per annum as specified in the settlement of war 
claims act of 1928 _ 

Total amount due claimants... . . .^ _ 

2. Payments made on account up to Oct. 31,1928: 
Principal of awards 
Interest to Jan. 1,1928, at rates specified in awards 
Interest at 5 per cent from Jan. 1,1928, on total amount payable 

as of Jan . l , 1928, to date of payment, as directed by the settle
ment of war claims act of 1928 

Total payments to Oct. 31,1928 
Less one-half of 1 per cent deduction from each payment to reim

burse the United States for expenses (covered into miscellane
ous receipts).. _ 

Net payments made to claimants up to Oct. 31,1928 
3. Balance due on account: 

Principal of awards 
Interest to Jan. 1,1928, at rates specified in awards _ 
Accrued interest at 5 per cent from Jan. 1,1928, on total amount 

payable as of Jan. 1,1928, to Oct. 31,1928. 
Balance due claimants as of Oct. 31,1928 . _ " 

Total 
number 
. of 
awards 

4,403 

3,686 

717 

Total amounts 

$111,839, 555. 24 
48,012. 60 

111, 79i; 542.74 
49,365,059. 70 

161,156, 602.44 

5,862, 467. 27 

167,019,069.71 

64,859,431.25 
6,479,121.45 

683,791.46 

71,922,344.16 

359, 612.12 

71, 562, 732. 04 

89,075,852. 48 
742,197. 26 

5, 278, 675.81 
95,096, 725. 55 

Class I 

Number 
of 

awards 

406 

370 

36 

Awards on 
account of 
death and 

personal injury 

$3, 442,937. 75 

723,113.05 

4,166,050. 80 

93,484.95 

4,259,535.76 

3,088,937.75 
649,354.96 

• 76,720.13 

3,814,012.84 

19,070.05 

3,794,942. 79 

354,000.00 
73, 758.09 

17,764.82 
445, 522.91 

Class II 

Number 
of 

awards 

3, 715 

3,316 

399 

Awards of 
$100,000 and 

less 

$14,218,924. 33 
48,012. 50 

14,170,911.83 
6,498, 205. 66 

20, 669,117.49 

594, 376. 52 

21,263,494. 01 

12,761, 212. 96 
6,829, 766.49 

508,071.33 

19,099,050.78 

95,495.60 

19,003,565.18 

1,409, 698. 87 
668,439.17 

86,305.19 
2,164,44^. 23 

' Class III 

Number 
of 

awards 

282 

282 

Awards over 
$100,000 

$94,177, 693.16 

42,143,740. 99 

136,321,434.15 

6,174,605.80 

141,496,039.95 

1 49,009,280. 54 

49,009,280. 64 

245,046.47 

48, 764,234.07 

87,312,153.61 

5,174,605.80 
92, 486, 759.41 

Ul 

o 
i 

o 

w 

Ul 

Pi 

1 Payments on this class of awards are first applied on account of the total amount payable as of Jan. 1, 1928, as directed by the settlement of war claims act of 1928, untO total 
of all payments on the three classes equals 80 per cent of the amount payable Jan. 1, 1928. This amount represents payments of $100,000 and an additional 30 per cent on account ^ 
to each claimant (less one-half of 1 per cent). Payment of accrued interest since Jan. 1,1928, on this class of claims deferred in accordance with act. QQ 
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The funds available for making these payments consisted of: (1) 
$25,000,000 taken from the so-called unallocated interest fund; (2) 
$25,000,000 representing one-half of the appropriation made -for part 
payment of awards of the arbiter for ships, patents, and radio station; 
(3) $22,689,375.88 received from Germany on account of the awards 
of the Mixed Claims Commission; and (4) $1,408,468.58, earnings and 
profits collected from the investments of such funds. The $25,000,00Q 
was taken over from the unallocated interest fund on March 15, 1928, 
and, as required by the act, the Alien Property Custodian holds as 
evidence a noninterest-bearing participating certificate, copy of which 
may be found as Exhibit 49, page 368. The $40,000,000 authorized 
to be taken over from the funds of the Alien Property Custodian, 
representing 20 per cent of German property temporarily retained, 
will not be called by the Treasury until actually needed. According 
to the best estimates available at this time, practically all of it will 
be required to make payments on account of those awards already 
entered by the commission but not yet ready for payment, those yet 
to be entered under the agreement of August 10, 1922, and those to be 
entered under the reopening provisions of the settlement of war claims 
act of 1928. These awards are all to be paid in the same manner 
and order of priority as the awards heretofore paid. As these funds 
to be taken over from the Alien Property Custodian bear interest at 
the rate of 5 per cent per annum from the date deposited in the 
German special deposit account, it is obvious that it should be called 
only in such amounts and at such times as will enable its immediate 
use in payments to American nationals on account of their awards, 
with the resultant stoppage of interest at the same rate. 

The following statement shows the funds deposited in the German 
special deposit account and the payments made therefrom up to 
October 31, 1928: . 
Receipts: 

Unallocated interest fund $25, 000, 000. 00 
Appropriation for ships, patents, and 

radio station 50, 000, 000. 00 
Receipts from Germany {2)4 per cent of 

Dawes annuities available for repara
tions) -- 22,689,375.88 

Earnings and profits on investments 1,408,468.58 
Payments: " $99^ 097, 844. 46 

On account of the awards of the Mixed 
Claims Commission as shown in above 
statement . 71, 562, 732. 04 

One-half of 1 per cent deduction from pay
ments (covered into miscellaneous re
ceipts) 359, 612. 12 

Advances for expenses of Treasury (lim
ited to $25,000 per annum) 7, 175. 00 

Advances to arbiter for expenses 17, 500. 00 
71, 947, 019. 16 

Balance available in German special deposit account (in-
eluding investments) 27, 150, 825. 30 
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Made up as follows (principal costs): 
$8,500,000, face amount 3% per cent 

Treasury certificates, Series TM-1929-_ $8, 468, 110. 70 
$8,500,000, face amount 3 % per cent 

Treasury certificates, Series TM2-1929_ 8, 495, 468. 75 
$9,641,200, face amount 434 per cent 

fourth Liberty loan bonds 9, 981, 654. 87 
Cash balance 205, 590. 98 

$27, 150,825. 30 

Of the above-mentioned balance, the sum of $25,000,000 has been 
reserved to make payment on account of the awards of the arbiter 
for ships, patents, and a radio station belonging to German nationals 
and seized by the United States during the war. The remaining 
balance will be used to make payment on account of the unpaid 
awards already certified to the Treasury as soon as properly executed 
applications are filed. 

OBLIGATIONS OF FOREIGN GOVERNMENTS 

The Treasury received during the fiscal year 1928, on account of 
the indebtedness of foreign governments to the United States, the 
sum of $208,925,942.69, of which $47,841,166.70 represented principal 
and $161,084,775.99 represented interest. - Since the close of the fiscal 
year and up to November 15, 1928, additional payments have been 
received, amounting to $10,183,528.63^ all of which was for interest 
on account of the obligations given by France for surplus war mate
rials purchased on credit. 

All of the funding agreements concluded contain a provision allow
ing the respective governments to pay their interest or principal due 
under the terms thereof in any obligations of the United States 
issued since April 6, 1917, such obligations to be taken at par and 
accrued interest to date of payment. The Government of Great 
Britain has consistently taken advantage of this provision. Belgium, 
Finland, and Italy have each on one occasion made payment in 
obligations of the United States. 

The statement below shows the total payments received up to the 
end of the fiscal 3^ear on account of the principal of the funded 
indebtedness: 

C o u n t r y 

Be lg ium. 
Czechoslovakia . . . . . . 
Finland— . - . 
Great Br i ta in . _, _. 
H u n g a r y 
I t a ly 
L i t h u a n i a , 
R u m a n i a 
Yugoslavia . 

To ta l _ . 

Cash 

$4, 200, 040.44 
9, 000, 000. 00 

191, 000. 00 
35, 723. 62 
40, 355. 50 

10, 000, 000. 00 
125, 692. 50 
900, 000. 00 
600, 000. 00 

25,092,812.06 

I n XJnited States obligations 

Face a m o u n t 

$2, 428, 700. 00 

44,850. 00 
119, 742, 700. 00 

5, 000,000. 00 

127, 216, 250. 00 

Accrued inter
est to da te of 

. p a y m e n t 

$21, 259. 56 

150. 55 
221, 57G. 38 

242, 985. 94 

To ta l princi
pal p a y m e n t s 

$6, 650,000.00 
9, 000,000.00 

236, 000. 00 
120,000, 000. 00 

40, 355. 50 
15,000, 000. 00 

125, 692. 50 
900, 000.00 
600,000.00 

152, 552.048. 00 
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The following statement shows the total payments received up to 
the end of the fiscal year on account of interest due on the funded 
indebtedness: 

Country 

Belgium.. 
Estonia 
Finland 
Great Britain 
Hungary 
Latvia 
Lithuania 
Poland 

Total 

In bonds of 
debtor 

governments 

$43,555. 50 

313, 860.00 

357,415. 50 

Cash 

$4,865,000. 00 
350,000. 00 

1,312,419. 28 
49, 761, 377.17 

220,400.11 
170, 000. 00 
418,439. 24 

5, 750,000. 00 

62, 847, 635. 80 

In United States obligations 

Face amount 

$1,116,250. 00 

154, 750.55 
697,896,500. 00 

699,166,500.00 

Accrued 
interest to 

date of 
pajmient 

$9,750.00 

550. 72 
2,522,122. 83 

• 

2, 532, 423. 65 

Total interest 
payments, 
including 

funded interest 

$5,990,000. do 
350,000 00 

1,467, 720. OO 
760, ISO, 000.00 

263, 955. 61 
170, 000. 00 
732, 299. 24 

5, 750, 000. 00 

764, 903, 974.86 

France 

The agreement with France providing for the funding of its 
indebtedness to the United States, concluded April .29, 1926, has not 
been ratified by either the French Government or the United States. 
The French Government has continued to make payments amounting 
to over $20,000,000 per annum on account of interest on its obliga
tions given for surplus war m'aterials; and, in accordance with an 
exchange of letters between the French Treasury and the United 
States Treasury, copies of which are shown in last year's annual 
report, France has made payments on June 15, 1927, and on June 15, 
1928, of amounts sufficient to equal practically the annuities pro
vided for these years under the funding agreement. The payments 
on June 15, 1927, amounting to $10,000,000,^. and on June 15, 1928, 
amounting to $11,250,000, were applied on account of principal of 
the demand obligations given for cash advances. I t is understood 
that the total of these payments, including the interest payments on 
account of the obligations given for surplus war material, will be 
applied toward the first annuities due under the funding agreement 
when it has been ratified. 

The following statement shows the amount of payments received 
from France since June 15, 1925, which will be applied toward the 
annuities due under the funding agreement on ratification, and the 
amounts payable under that agreement: 

Fiscal year 

1926 - -
1927. 
1928 

Total 

Payments 
received 

$20, 368, 057. 25 
30, 368, 940. 06 
31, 644, 482.17 

82, 381,479; 48 

Annuities due 
under funding 

agreement 

$30, 000,000. 00 
30, 000,000.00^ 
32, 500,000. 00. 

92, 500, 000. 00 

NOTE,—Additional $10,183,528.63 received since June 30, 1928. 
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Belgium 

The Government of Belgium delivered to the Treasury on March 
5, 1928, new obligations provided for in the funding agreement in 
exchange for the old obligations held. (See Exhibit 35, p. 314.) 

Czechoslovakia and Yugoslavia 

Czechoslovakia, and Yugoslavia have not exchanged their obliga
tions, although payments have been received regularly under the 
funding agreements concluded with these Governments. The agree
ment with Yugoslavia was ratified by the United States by act of 
Congress, approved March 30, 1928, and negotiations are now in-
progress for the exchange of the obligations provided for in the 
agreement. A copy of the act of Congress will be found as Exhibit 
39, page 336. 

Greece 

During the past year the Secretary of State and the Secretary 
of the Treasury conferred with the Greek minister at Washing
ton for the purpose of finding a basis for the settlement of the in
debtedness of the Greek Government to the United States and of the 
differences arising out of the tripartite-loan agreement dated Febru
ary 10, 1918. Under the terms of this agreement the Governments of 
the United States, Great Britain, and France agreed to advance under 
certain conditions to the Greek Government in equal shares a sum 
not to exceed 750,000,000 francs. The purpose of these credits was to 
aid the Greek Government in obtaining the credits required for the 
conduct of Greece's military operations against the central powers. 
They were intended to be used as security for the issues of the Na
tional Bank of Greece in the same amount, which were to be turned 
over to the Greek Government for expenditures in Greece for the 
purposes named in the agreement. 

Under this agreement and by virtue of the Liberty bond acts, the 
Secretary of the Treasury established credits in favor of the Greek 
Government in the amount of $48,236,629.05, with the understanding,, 
as set out in the agreement, that the full amount of the credits would 
be made available during the war whenever the foreign balances of 
tJie Greek Government and the national bank should fall below 
100,000,000 francs; and that six months after the conclusion of peace 
the balance of such credits would be available without restriction. In 
1919 the United States agreed with the Government of Greece to a 
modification of the agreement so as to permit advances before the 
conclusion of peace. The total advances made against the credits 
established amounted to $15,000,000, leaving credits on the books of 
the Treasury aggregating $33,236,629.05. 
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Many attempts have been made to settle the indebtedness of the 
Greek Government to the United States, but very little progress 
has been made because the Greek Government contended that it 
was entitled to the full amount of the advances stipulated in the 
1918 agreement, while the United States contended that by reason 
of certain subsequent acts of the Greek Government it was relieved 
from making any further advances thereunder. Greece has shown 
that it borrowed 750,000,000 drachmae from the National Bank of 
Greece on the security of the credits established by the Governments 
of the United States, Great Britain, and France, and that the full 
amount was expended for the purposes contemplated by the agree
ment. The American consul general at Athens has reported to this 
Government that the commission set up by the agreement to control 
expenditures approved a total of 682,134,693.54 drachmae of the 
expenditures made by the Greek Government and that the Greek 
Government expended an additional amount more than sufficient to 
make up the full 750,000,000 drachmae borrowed from the National 
Bank of Greece, but that these additional expenditures were never 
approved by the commission because it held no further meetings 
after they were submitted to it. On this basis the Greek Govern
ment contended that it was justified in requesting the full amount 
of the advances under the 1918 agreement. The reports showed that 
the plan of operations outlined for Greece to pursue in connection 
with the agreement was fully complied with and that the United 
States received full consideration as contemplated by that agreement. 

The Government of Great Britain advanced under this agreement 
the sum of £6,540,000, while no advances have been made by the 
Government of France. Believing that the Government of the 
United States would not want to fall short of any support that 
might be furnished by the Government of Great Britain, the settle
ment between the Greek Government and the Government of Great 
Britain was taken as a basis for the proposed settlement submitted 
to the Congress last February. As Great Britain has advanced 
approximately $31,826,910 and the United States has advanced only 
$15,000,000, which together with interest amounted on January 1, 
1928, to $19,659,836, it would require an additional advance of 
$12,167,074 from the Government of the United States to equal the 
advances made by the Government of Great Britain. 

The proposal, therefore, which was recommended to the Congress 
provides for an authorization to conclude an agreement with the 
Greek Government along the following lines: 

1. The $15,000,000 of principal owed by the Greek Government, and 
interest at 4 ^ per cent to December 15, 1922, and on the amount then 
due at 3 per cent to January 1, 1928, are to be funded over a period 
of 62 years on the basis of the Greco-British settlement, except that 
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during the first three years the payments are to be reduced in order 
to alleviate the present financial situation. 

2. The Government of the United States is to advance to the 
Greek Government an additional sum of $12,167,000 which is to bear 
interest at the rate of 4 per cent per annum, with a sinking fund 
sufficient to retire the debt in 20 years and with the understanding 
that the Greek Government is to forego all claims for further 
advances under the 1918 agreement. 

The Greek Government will furnish as security for the new loan 
the revenues at present under control of the International Financial 
Commission established by the law of February 26, 1898, in so far as 
these revenues are not required for' the service of the loans having 
a prior charge u,pon said revenues. This loan is also to enjoy the 
same security and guaranties as the £9,000,000 loan sanctioned by 
the Council of the League of Nations, set forth in the Geneva protocol 
dated September 15,1927. 

I t is also understood that the full amount of this advance will be 
turned over to the Refugee Settlement Commission for the purpose 
of completing the humanitarian work of caring for the refugees 
who have been added to the population of Greece as a result of 
recent events in the Near East. 

I t is believed that this proposed settlement is fair to both Govern
ments in that it adjusts fairly all the differences between the two 
countries. 

Copies of the statement of the Secretary of the Treasury issued to 
the press on December 5, 1927; of the message of the President to 
the Congress, dated February 6, 1928, submitting a report of the 
Secretary of the Treasury, dated February 4, 1928; and the state
ment of the Secretary of the Treasuiy before the Ways and Means 
Committee on February 15, 1928, regarding this proposed settlement 
will be found as Exhibits 36, 37, and 38, pages 314, 316, and 327. 

AustQ'ia 

The Government of the United States holds a bond of the Aus
trian Government in the principal amount of $24,055,708.92, given 
in payment for supplies furnished for Austrian relief in 1919 and 
1920. This obligation is dated September 4, 1920, and by its terms 
matured January 1, 1925, but under the terms of the joint resolution 
of Congress approved April 6, 1922, the Secretary of the Treasury 
extended the maturity date until June 1, 1943, and at the same time 
subordinated the lien enjoyed by the United States for the purpose 
of permitting the Austrian reconstruction loan of 1923. 

The reconstruction loan of 1923, which amounted to about 
$125,000,000, was not sufficient to complete Austria's reconstruction 
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program. I t was necessary to expend approximately $75,000,000 for 
stabilizatipn and budgetary needs and the remaining $50,000,000 was 
expended for capital purposes of a productive character. 

The Austrian Government has now made application to the League 
of Nations for authority to float a new loan in the amount of 
725,000,000 Austrian schillings, or about $100,000,000, for the pur
pose of continuing the program of reconstruction. I t is understood 
that out of the proceeds of this loan about $41,000,000 will be used 
for telegraph and telephone systems and $62,000,000 for railways. 

The relief debts of Austria to European governments and the 
United States, amounting to about $95,000,000, enjoy " a first charge 
upon all the assets and revenues of Austria." They rank ahead of 
Austria's reparation obligations. The relief bonds and the repara
tion obligations have now been subordinated to the reconstruction 
loan of 1923. I t is not possible to float the proposed loan of $100,-
000,000 as long as the relief bonds and the reparation obligations 
have a prior lien on Austria's assets. 

Request has been made, therefore, of all of the relief creditor gov
ernments'and the Eeparation Commission to subordinate the liens that 
they now hold in favor of this new contemplated loan. In this con
nection it may also be necessary to extend the time bf payment of 
these obligations for an additional period. I t is understood that 
practically all of the foreign governments concerned have already 
informed the Austrian Government that they are willing to take the 
desired action providing that - all other governments in a similar 
position do likewise. In the opinion of the Treasury the United 
States should not delay any reconstruction program in Austria; and, 
in view of the fact that substantially all the other governments hold
ing relief bonds have agreed to this further subordination of their 
liens, the United States should likewise subordinate its lien and 
extend the time of payment. 
• The Austrian Government has assured the Government of the 
United States that it is prepared to make a settlement cf all the relief 
debts. All the relief bonds are of similar tenor and contain the fol
lowing clause: 

The Government of Austria agrees that no payment will be made upon or 
in respect pf any of the obligations of said series issued by the Government of 
Austria before, at, or after maturity, whether for principal or for interest, 
unless a similar payment shall simultaneously be made upon all obligations of 
the said series issued by the Government of Austria in proportion to the 
respective obligations of said series. 

In view of the terms of the bonds, Austria can not malie a definitive 
settlement of the relief obligations without the agreement of all nine 
•of the creditor governments concerned. I t is extremely desirable, 
therefore, that the executive branch of the Government be author-
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ized to settle the whole matter, with the limitation that our debt 
should be settled on terms no less favorable than those granted the 
other creditor governments, and on the understar^ing that the secur
ity now enjoyed be not released except in so far as necessary to 
permit the flotation of the contemplated reconstruction loan. A bill 
introduced in the last session of Congress will, if enacted, give the 
Secretary of the Treasurj^ the authority to join with the other cred
itor governments in the necessary action to carry out the proposals 
contemplated. The United States should be prepared to act 
promptly when the time comes to take definite action. 

A copy of the press release of the Secretar}^ of the Treasury dated 
February 21, 1928, a copy of the message of the President to the 
Congress under date of March 20, 1928, inclosing a letter dated 
March 19, 1928, from the Secretary of the Treasury, and a statement 
by the Acting Secretary of the Treasury before the Ways and Means 
Committee on April 10, 1928, covering this subject, will be found as 
Exhibits 32, 33, and 34, pages 305, 306, and 310. 

REVISION OF PAPER CURRENCY DESIGNS 

In former reports some account has been given of the revision of the 
paper currency designs which had been undertaken and which 
involved a reduction in size. During the past year so much progress 
was made on the preliminary work that early in the summer it was 
possible to commence actual printing, and since then the Bureau of 
Engraving and Printing has been steadily producing the new currency. 

The new size for the paper currency is 63^ by 2^1 inches. The 
principle of denominational designs has been strictly followed. The 
back designs are uniform for each denomination irrespective of kind. 
The face designs, likewise, are characteristic for each denomination as 
regards the important protective features, with only sufficient 
variation in detail to indicate the kind. Five kinds of paper currency 
are now issued—United States notes, silver certificates, gold certifi
cates, 'Federal reserve notes, and national-bank notes. The new 
designs of the reduced size will initially affect all issuable denomi
nations of all these kinds except national-bank notes. In all prob
ability a conclusion as to the possible retirement of the national-bank 
circulation., through exercise of the call privilege attaching to the 
2 per cent consols which arises after April 1, 1930, will be reached 
before the department can issue national-bank notes in the reduced 
size. The Federal reserve act originally contemplated the retirement 
of the national-bank currency. The problem was discussed fully in 
the annual report for 1924. Considerable time having elapsed, it is 
felt advisable to submit the matter to the Congress for decision at the 
present session. In the event nationalrbank notes are continued in-
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definitely as a part of the money circulation of the United States, the 
Treasury will be prepared to apply the new designs to such notes and 
to make them avai]jable in the reduced size within a reasonable time 
after the issue of other kinds of currency in the reduced size. 

The portraits assigned to the faces, and the pictorial embellish
ments as provided for the backs, of the several denominations, are as 
follows: 

Denomination 

$1 
$2 
$5.. 
$10 
$20 
$50 
$100 
$500 
$1,000 
$5,000 
$10,000 

Portrait on face 

Washington 
Jefferson 
Lincoln.. 
Hamilton _ 
Jackson. 
Grant 
Franklin. . . . 
McKinley 
Cleveland . . . 
Madison 
Chase.. 

Pictorial embellishment on back 

Ornate "one." 
Monticello. 
Lincoln Memorial. 
Treasury. 
White House. 
Capitol. 
Independence Hall. 
Ornate "five hundred." 
Ornate "one thousand." 
Ornate "five thousand." 
Ornate "ten thousand." 

The Treasury seals and the serial numbers will be imprinted in the 
following colors: 

Silver certificates ^ Blue. 
United States notes i Red. 
Gold certificates Yellow. 
Federal reserve notes Green. 
National-bank notes Brown 

For the reduced-size currency a new type of distinctive paper has 
been adopted. The paper basically is of the type developed during the 
past few years with a higher folding endurance, particularly in the 
cross direction, than the paper formerly in use. The use of small seg
ments of silk fiber as a distinctive feature has been retained, but the 
segments are scattered throughout the sheet and not localized in rows 
as formerly. The reason for the change is that, as a test of validity, 
dependence may not be placed on an outstanding characteristic, which, 
in itself, inherently affords no protection. 

I t is believed that the new currency with definitely characteristic 
denominational designs, with the engraved work, particularly the 
portraits, and with the printing, executed by operators at the Bureau 
of Engraving and Printing with their usual degree of excellence, will 
afford maximum protection against counterfeiting and raising of 
denominations. With the confusion in designs heretofore existing 
wholly eliminated, the public should be able readily to test the gen
uineness of the several denominations. 

The production program for the reduced-size currency is advancing 
with a view to the issue of the new currency on or about July 1, 1929. 
Although production is the basic factor, other factors enter into the 
situation and may finally determine the actual time of the initial issue, 
as well as whether all kinds (except national-bank notes) and all 
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denominations shall be issued simultaneously, or separately, or in 
certain combinations. 

The fact is appreciated that two sizes of currency concurrently in 
circulation will cause inconvenience to the public. In arranging for 
the issue of the reduced-size currency and the retirement of the old 
size, the Treasury and the Federal reserve banks will do everything 
possible to minimize this inconvenience. As the Federal reserve banks 
are the principal agencies for currency supply, they will be utilized for 
the initial issue, and thereafter new currency will be paid into circula
tion in regular course under the established procedure. In due course 
a definite public announcement will be made regarding the plans for 
the initial issue of the reduced-size currency, and full information will 
be sent every banking institution throughout the countr}^ in ample 
time so that arrangements may be made to participate in the initial 
distribution. 

FEDERAL FARM LOAN SYSTEM 

Reorganization of Farm Loan Bureau 

Since the reorganization of the Farm Loan Board in May, 1927, as 
stated in my last annual report, the Farm. Loan Bureau has been 
undergoing a thorough reorganization. Substantial results have been 
accomplished and material progress has been made in every branch of 
the work during the past year. I t is the aim of the reorganized 
board to place the system on a basis of the highest-efficiency in order 
that it may render to agriculture the largest service possible in accord
ance with the purposes of the farm loan act. The personnel of the 
bureau has been increased and strengthened and its methods have 
been improved. The supervision of the board over the banks of the 
system has been made closer and more effective, particularly through 
better examinations. Measures have been adopted to correct unsat
isfactory conditions that had developed in some of the banks, and the 
board has cooperated with their directors in strengthening their 
personnel in order that they may be adequately equipped to deal 
with their present problems and function effectively in the future. 
The farm loan system has demonstrated its soundness and useful
ness, and the measure of its success and service rests in very large 
degree upon the competence of the management of the banking units 
that compose it and the effectiveness of their supervision. The steps 
taken to improve its operations and the results achieved have in
creased public confidence, and there is every reason to look forward 
with optimism to the future. 

The work of reorganization has been a large undertaking, and, 
while much has been accomplished, much remains to be done. The 
program can be carried out only on the basis of adequate appropria
tions, and it is hoped, therefore, that the Congress will approve the 
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estimates that have been submitted for the next fiscal year and the 
supplemental estimates for the current fiscal year. As the Congress 
is aware, the expenses of the bureau as authorized by the appropria
tions are assessed against the banks under the law and are not a charge 
against the Treasury. 

One of the major problems that confronted the board was the re
organization of the examining division and the staff of land bank 
and national farm loan association examiners. The force of land 
bank examiners has been increased, their work is being properly di
rected, and examinations are being made more systematically and 
thoroughly than ever before. An important step in the improve
ment of the work of the land bank examiners was the issuance during 
the year of a book of instructions that comprehensively outlines the 
examining procedure. The examination reports are being carefully 
analyzed and reviewed in the examining division, and matters requir
ing adjustment or correction are taken up with the banks. Letters 
of criticism are directed to the banks by the chief examiner, and are 
followed up until the causes of criticism are eliminated. 

The staff of national farm loan association examiners also has beeB 
increased with the view of examining each of the 4,672 associations at 
least once a year. . During the period required to build up the staff 
much time has been devoted to training new men, and many associa
tions have received unusual attention because of irregularities, 
unsatisfactory conditions, and, in some cases, shortages that were not 
revealed in the p-ast largely because of infrequent and inadequate 
examinations. After one round of effective examinations the prob
lem will be simplified. As in the case of land bank examinations, the 
reports of the national farm loan association examiners are carefully 
reviewed, analyzed, and followed up in the examining division. 

With the assistance and cooperation of the Bureau of Efficiency, 
the examining division has practically completed the preparation of 
a uniform classification^of accounts for all the land banks of the 
system. This will simplify the accounting work of the banks and 
facilitate the comparison on a common basis of the statements of one 
bank with those of another. 

The forms for the monthly reports of condition made to the board 
by the Federal and joint stock land banks and Federal intermediate 
credit banks have been revised, and these reports are now submitted 
in more complete and comprehensive form. The board issues 
consolidated and individual statements of condition of the banks of 
the system to the public on the basis of these reports. It is therefore 
important that they reflect accurately the condition of the respective 
banks. Genuine progress has been made in this respect. The public 
statements are now issued quarterly, instead of monthly^ in printed 
form. 
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Steps have been taken for the preparation of more satisfactory 
statistics of the operations of the system. There has been organized 
a unit, the chief source of the bureau's statistics, which audits 
and checks the monthly reports of the banks and collects and collates 
other statistical data. The statistics, which will be built up gradually, 
will be of service to the board and banks and informative to the public. 

The appraisal division has been made a coordinate unit, having 
a chief reviewing appraiser and an assistant chief reviewing appraiser 
in charge, both of whom are trained appraisers. This division super
vises the work of the 12 reviewing appraisers and of the land bank 
appraisers who number about 400, and examines the loans offered 
as collateral security for farm loan bonds. Both functions are highly 
important, since the quality of the loans and the security behind the 
bond issues are largely dependent upon accurate appraisals. The 
supervision of the appraisers in the field is performed directly through 
the reviewing appraisers. In addition to checking and constructively 
criticizing the work of land bank appraisers in order to increase their 
efficiency, the reviewing appraisers reappraise or supervise the reap
praisal of real estate owned by the banks. These reappraisals govern 
the values at which such farms may be carried by the banks as assets. 
The reviewing appraisers also investigate the qualifications of ap
plicants for the position of land bank appraiser and make recom
mendations regarding such appointments. 

The analysis of loans submitted by the banks for approval as col
lateral security for farm loan bonds is made by mortgage loan 
examiners in the appraisal division. The personnel is being strength
ened and the work improved. A chief mortgage loan examiner, who 
has had six years of practical appraisal experience, has been appointed. 
From time to time appraisers have been called in from the field to 
assist in the work. This practice not only has aided in keeping abreast 
of the examining work when the volume grew large but also provided 
valuable experience for the appraisers. 

A competent legal staff has been organized. In supervising the 
operations of the Federal land banks, joint stock land banks (including 
three in receivership), Federal intermediate credit banks, and national 
farm loan associations, the board is confronted with numerous ques
tions that have important legal aspects. There are many provisions 
pf the farm loan act in regard to which the banks have followed vary
ing and diverging policies. This situation is being corrected by the 
proper constructions of the law, and by requirements which are of 
uniform application. 

Many other steps have been taken to coordinate, correlate, and im
prove the activities of the bureau and to introduce sounder policies 
into the operating units of the system. Many of the banks con
fronted with difficulties have succeeded in obtaining the services of 
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executives of demonstrated ability and fitness. Mismanagement or 
poor management creates heavy burdens and ultimately serious 
trouble for any bank, and in such cases the remedy is to be found only 
in reorganized and improved personnel. The system has been 
materially benefited by what has been done in this direction. 

The banks of the system generally have shown a disposition to 
cooperate \vith the board in the work of reorganization and in bringing 
about the adoption of sound policies and practices. The effects are 
seen in the improved condition of many of the banks and an apparent 
determination on the part of the managements to conduct their bus
iness on sound principles. Most of the banks of the system are in 
good condition, and during the past year those with difficult problems 
have, under the stimulus of the Farm Loan Board^s effective supervi
sion, diagnosed their troubles and adopted means calculated to solve 
them and to guard against their recurrence. These are gratifying 
achievements that justify a feeling of confidence in the situation. 

Banks with relatively large accumulations of acquired real estate 
have been encouraged to organize efficient real estate sales depart
ments to dispose of the lands involved as soon as possible. Progress 
has been made in this connection and sales are increasing. During 
the past few years farm lands have been offered in a ^'buyers' market" 
because of the large available supply, but there is evidence that the 
bottom has been reached and that the tide has turned in many sec
tions. I t appears to be the consensus that a gradual and steady im
provement in the situation may be expected. This will be a material 
factor in accelerating the solution of the problems of banks owning a 
large number of farms. 

Operations of Federal land banlcs 

During the fiscal year 1928 the Federal land banks closed 31,703 
loans, amounting in the aggregate to $117,234,200. The net amount 
of mortgage loans outstanding as of June 30, 1928, was $1,184,655,-
783.80, and the amount of farm loan bonds issued by Federal land 
banks and outstanding on the same date, including $204,746.25 of 
bonds matured or called for redemption, was $1,160,954,146.25. 
These amounts represent increases of 4.8 and 5.3 per cent, respectively, 
over the loans and bonds outstanding on June 30, 1927. 

During the year two banks decreased their loan rate from 53^ to 
53^ per cent and two others decreased their rate from 5)4 to 5 per 
cent. Only two banks are now making loans at 534 P®r cent. All 
other Federal land banks are making loans on a 5 per cent basis. 

National farm loan associations increased in number during the 
fiscal year from 4,667 to 4,672. 

The combined capital stock of all Federal land banks on June 30, 
1928, amounted to $63,886,000, of which $62,591,380 was owned by 
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national farm loan associations; $738,805, by borrowers through 
agents; $115, by individual subscribers; and $555,700, by the Federal 
Government. The latter figure was decreased from $842,008 during 
the year through retirement in the usual manner. The 12 banks 
reported legal reserves totaling $11,492,689.90, other reserves of 
$672,704.23, and undivided profits of $3,754,620.02. 

Operations of joint stocTc land banlcs 

During the fiscal year two joint stock land banks were placed in the 
hands of receivers and two were merged with other banks, reducing 
the number of operating banksnfrom 54 to 50, including one in process 
of voluntary liquidation. 

Loans numbering 8,682 and amounting to $48,094,126.33 were 
made by joint stock land banks during the year. 

The combined capital stock of all operating joint stock land banks 
on June 30, 1928, as shown by reports submitted by them to the 
Farm Loan Board, was $41,590,960.24; legal. reserves were $5,036,-
811.21; and surplus paid in, surplus earned, undivided profits, and 
other capital accounts were $5,952,718.16. The net amount of 
mortgage loans outstanding as of June 30, 1928, was $609,580,339.72, 
ahd the amount of farm loan bonds issued by joint stock land banks 
and outstanding on June 30, 1928, was $591,801,100, including 
$65,500 bonds matured or called for redemption. In addition, the 
three banks in receivership had $48,856,612.26 of mortgage loans and 
$61,518,600 of bonds outstanding. 

Receiverships 

As stated in my last annual report, three joint stock land banks 
have been placed in the hands of receivers in order to conserve their 
assets and to protect the interests of all concerned. These banks and 
the dates when the receivers were appointed are: 

Kansas City Joint Stock Land Bank of Kansas City, Mo May 4, 1927 
Bankers Joint Stock Land Bank of Milwaukee, Wis July 1, 1927 
Ohio Joint Stock Land Bank of Cincinnati, Ohio Sept. 1, 1927 

The respective receivers have continued to make every effort to 
ascertain the tr'ue condition of the banks of which they have charge 
in order to make full information available to the security holders. 
A statement Tegarding each receivership is published in the quarterly 
report issued by the bureau. 

The case of the Kansas City bank has been especially difficult 
because of the chaotic condition of its affairs. Its relations with 
subsidiary or affiliated concerns have complicated the situation 
greatly, and much litigation regarding various phases of the receiver
ship operations is pending in the courts. No assessments have been 
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levied upon the shareholders of the bank and no formal call has yet 
been issued for the filing of proofs of claims. Protective committees 
have been formed by both the stockholders and bondholders arid have 
been giving consideration to the possibility of reorganizing the bank>, 
but no reorganization plan in detailed, definitive form has been sub
mitted to the Farm Loan Board for formal action. The receiver 
issued a preliminary report concerning the affairs of the bank as of 
October 19, 1927. He also made a supplemental report dated Jan
uary 4, 1928, in the form of a letter to the bondholders' protective 
committee, in which additional information was given. W. R. 
Compton, of St. Louis, served as receiver from May 4, 1927, to 
February 15, 1928, when he resigned; and H. M. Langworthy, of 
Kansas City, who had been the receiver's counsel, was appointed as 
his successor. 

The bondholders and stockholders of the Bankers Joint Stock Land 
Bank also have formed protective committees, and plans of reorgani
zation have been discussed, but no detailed, definitive plan has been 
submitted to the Farm Loan Board for consideration. The valua
tion of the assets of that bank by the receiver, Howard Greene, of 
Milwaukee, showed a deficit in excess of the amount of its capital 
stock; and, in accordance w îth the recommendation of the receiver,, 
the Farm Loan Board, on January 11, 1928, levied an assessment 
upon the shareholders of the bank to the extent of $1,200,000, or 
100 per cent of its capital stock, to be paid by them ratably on or 
before the first day of March, 1928. The board authorized the-
receiver to grant an extension of time without interest to any share
holder who paid 25 per cent of his assessment on or before that datf^ 
and who tendered a written obligation, satisfactorily guaranteed, 
to pay the balance in three installments of 25 per cent each on or 
before April 1, May 1, and June 1, 1928. The payments made to^ 
September 1, 1928, upon this assessment aggregated $451,575. For
mal oall was issued for the filing of proofs of claims, the expiration 
date on which was August 31, 1928. Up to that date claims had 
been filed covering bonds deposited to the extent of $15,077,500. 
Two reports regarding the condition of this bank have been published 
by the receiver, one as of December 31, 1927, and the other as of 
March 31, 1928, and during the summer a detailed appraisal of the 
assets of the bank was begun. 

Valuation of the assets of the Ohio Joint Stock Land Bank by the 
receiver, J. S. Horton, also showed a deficit in excess of its capital 
stock. On April 6, 1928, in accordance with the receiver's recom
mendation, the Farm Loan Board levied an assessment upon the 
shareholders to the extent .of $250,000, or 100 per cent of the capital 
stock of the bank. As in the case of the Milwaukee bank, an exten
sion of time without interest was granted to any shareholder \vho^ 
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paid 25 per cent of his assessment on or before May 16, 1928, and 
gave a written obligation, satisfactorily guaranteed, to pay the 
balance in three installments of 25 per cent each on or before June 
16, July 16, and August 16. Up to September 1, 1928, the total 
amount paid in on account of these assessments aggregated $37,500, 
Formal call has been issued for the filing of proofs of claims, the 
expiration date on which was September 17, 1928. Up to that date,, 
claims had been filed covering bonds in the amount of $1,210,300.. 
A report regarding the condition of the bank was issued by the receiver 
a,s of March 31, 1928. 

Operations of Federal intermediate credit banlcs 

During the fiscal year these banks made original loans to coopera
tive marketing associations of $33,963,057.23 and granted renewals of 
$17,305,493.01. These amounts brought the total original advances 
to cooperative marketing associations from organization to June 30, 
1928, to $234,975,015:09, and the total renewals to $149,736,383:90. 
The amount outstanding on that date was $13,489,734.79. 

Original rediscounts in the amount of $59,275,936.35 and renewals 
aggregating $28,118,982.64 also were made by these banks during 
the last fiscal year. These rediscounts brought the totals from 
organization to June 30, 1928, to $207,297,975.48 for original redis
counts and $92,615,225.15 for renewals. The amount in force at 
the. end of the fiscal year was'$55,488,50:9.99. 

Under the law, 50 per cent of the net earnings of the Federal inter
mediate credit banks each year must be paid into the Treasury as a 
franchise tax. The amount of net earnings for the calendar year 
1927, after deducting reserves of $428,777.89, was $737,551.75, and 
the amount of franchise tax paid into the Treasury was $368,775.88. 
This compares with earnings of $827,226.13, after deducting reserves 
of $377,734.49, in 1926 and a franchise tax payment of $413,613.07 
in that year. 

On June 30, 1928, the surplus, reserves, and undivided profits 
accounts of the 12 banks aggregated $2,745,860.58. This represents 
an increase over the amount on, June 30, 1927, of 20.4 per cent. 

At the close of the year the rediscount rate was 43^ per cent for 
eight banks, 5 per cent for two banks, and 534 P^r cent for the remain
ing two banks. The rate on direct loans was 43^ per cent for eight 
banks, 5 per cent for three banks, and 53^ per cent for one bank. In 
recent months, on account of general money conditions, it has been 
necessary for the banks to pay higher rates on their debentures, and 
several of them have been compelled, therefore, to advance the interest 
Tates on their loans and rediscounts since June 30, 1928. 
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Indictments for violations of law 

During the year two trials of former officers and directors of joint 
•stock land banks, charged with violations of law in connection with 
the operations of the banks, were held, one at Mankato, Minn., and 
the other at Kansas City, Mo. The trial at Mankato of former 
-officers and directors of the Southern Minnesota Joint Stock Land 
Bank, of Minneapolis, Minn, (formerly of Redwood Falls, Minn.), 
resulted in the conviction of two of the defendants, one of whom 
was sentenced to nine years' imprisonment in the Federal peniten
tiary at Leavenworth and fined $11,000 and the other was fined 
$1,000. The trial at Kansas City, Mo., of former officers and direc
tors of the Kansas City Joint Stock Land Bank, of Kansas City, 
Mo., now in receivership, resulted in the conviction of two defend-
ahtsV one of whom was sentenced to six years' imprisonment in the 
Federal penitentiary at Leavenworth and fined $25,000 and the 
other was sentenced to one year and one day imprisonment. Trials 
on other indictments charging violations of the Federal farm loan 
act and the postal laws are pending in the Federal courts. 

As stated in my last annual report, substantial losses were sus
tained by the Federal Intermediate Credit Bank of Columbia, largely 
as the result of improper conduct on the part of officers of a credit 
corporation for which the bank had rediscounted a large volume of 
farmers' notes. Indictments against former officers of that corpora
tion were presented to the United States court at Columbia, S. C , 
alleging the making of false statements for the purpose of obtaining 
advances from the Federal Intermediate Credit Bank of Columbia in 
violation of section 211 (b) of the Federal farm loan act, and a con
spiracy in the same connection in violation of section 37 of the United 
States criminal code. The trial of the defendants on the charge of 
conspiracy was held at Columbia from January 9, 1928, to February 
14, 1928, and resulted in the conviction of three of the defendants, 
two of whom were sentenced to serve two years in the Federal peni
tentiary at Atlanta, Ga., while a third was sentenced to six months in 
the county jail. Trials on the indictments for violation of section 211 
(b) of the Federal farm loan act have not yet been held. 

FEDERAL PUBLIC BUILDINGS PROGRAM 

General 

Since the submission of the report on the state of fiinances for 
the fiscal year 1927, the public building act of May 25, 1926, which 
includes an authorization of $100,000,000 for new projects outside the 
District of Columbia, has been amended so as to provide an addi
tional $100,000,000 for the same purpose. This is exclusive of a 

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



SECEETAEY OP THE TEEAStTBT 67 

J'L.VN 
ojdx fS'\\\\ /-̂ VkUhincilcn ~ 

•in thr Tr'rrilorC- of rofimti' 
- . ^ ..r.Ml-^lh'SKlt,-.! .J. O 

ViRoisi.i .~.i .MAmi..i>,) 

SEATcfihiirCoVF.KSS 
'.• '„ll,rli, IJIcar-' ' . 

ZBE^EIBBBEIBI ^ 

.•̂ A?.55. N . 

ED [30080005" <^EaE]F 

!^BBlp&&^Bisa0BBBElg^.B 

loqjJanaloiyofilielJlan.^ ^ 

pn. IVOA/W'..^/-^ '" 

•' - " 7 ' " -

DIAGRAM 9.—L'Enfant map of Washington, 1791 
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DIAGRAM 10.—Plan of portion of Washington, D. C , showing certain proposed developments, 1928 
1. Triangle development. 2. Municipal group. 3. City Post Office. 4. Union Station. 5. Senate Office Building. 6. Supreme Court. 7. Library of Congress. 

8. House Office Building. 9. Capitol. Building. 10. Department of Agriculture. 11. National Museum. 12. National Art Gallery. 13. Washington Monument. 
14. Treasury Building. 15. White House. 16. State, War, and Navy Building. 17. Interior Department. 18. Lincoln Memorial. 19. Memorial Bridge to Arlington. 
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$15,000,000 authorization for increasing limits of cost of buildings 
previously authorized. 

Under the second $100,000,000 authorization very satisfactory prog
ress is being made with the survey of the public building situation 
by members of the joint committee of the Treasury and Post Office 
Departments, aided by representatives of those departments, and it 
is believed that the joint report covering the allocation of the sec
ond $100,000,000 will soon be in readiness for submission to the 
Congress. 

Under this act 251 projects have been authorized to date, of which 
244 are for the country at large and 7 for the District of Columbia. 
Those for the country at large involve a cost of $134,893,134.76, and 
those for the District of Columbia involve $45,825,000; the purchase 
of the so-called triangle property in the District of Columbia is also 
authorized at a limit of cost of $25,000,000, of which $9,680,000 has 
been appropriated. The total limit of expenditure for any one year 
is $35,000,000, of which not to exceed $10,000,000 may be expended 
for projects in the District of Columbia, with the provision that, 
beginning with the fiscal year 1928, funds not expended in one year 
may be used to augment expenditures during the following year. 

Projects ouhide the District of Columbia 

Of the 244 projects for the country at large, 137 include sites for 
additional land. Therefore, projects which did not require the pur
chase of land were given first attention, and other projects were taken 
up in the order in which clear title is vested in the United States. 
Fifty-three contracts have been let for buildings and extensions, of 
which nearly one-half are completed. Fifty-one projects are on the 
drafting boards in various stages of progress involving a total limit 
of cost of $37,319,500. Buildings outside the District of Columbia 
completed, under construction, on the boards, etc., involve a total of 
$48,804,857. 

Projects in the District of Columbia 

For the District of Columbia there are two projects involving no 
construction; one is an authorization for the purchase of a site only 
for the Supreme Court, condemnation proceedings for which are now 
in progress, and the other involves the purchase of a completed build
ing, transactions for which have been consummated and the building 
is now occupied by a bureau of the Department of Agriculture. 

Projects authorized in the District of Columbia and involving 
construction are as follows: Two additional stories have been added 
to the Liberty Loan Building under a limit of cost of $375,000. A 
contract is in force for the construction of the administration build-
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ing for the Department of Agriculture under a limit of cost of 
$2,000,000. The drawings for an extension to the Government Print
ing Ofiice, under a limit of cost of $1,250,000, are practically com
pleted and a contract is expected to be let at an early date. There 
is an authorization for an extensible building in the rear of the present 
Department of Agriculture Building for which it is necessary to 
acquire two city blocks by condemnation; this proceeding has been 
instituted and drawings for this project have been prepared, the total 
limit of cost being $5,750,000. 

Other projects authorized for the District of Columbia are in
cluded in the development known as the triangle, bounded by Penn
sylvania Avenue, Sixth, B, and Fifteenth Streets, NW. There is an 
appropriation of $225,000 for water maii;LS, sewers, etc., in the triangle 
area, and these improvements are nearing completion. A board of 
consultants has been appointed to coordinate not only the buildings 
already authorized, but those which are expected to be authorized. 
After much study and the preparation of many sketches, a.design 
for a dignified group of buildings has been developed. I t includes 
the following buildings on which construction has been started or 
will shortly be started: Internal Revenue Building—Although the 
greater portion of the site for this building belongs to the Govern
ment it was necessary to acquire an additional block by condem
nation; a foundation contract is now in force; drawings for the 
superstructure are practically completed and it is expected to let a 
contract in January, 1929; the total hmit of cost for this project 
is $10,000,000. Department of Commerce Building—The rough ex
cavation for this building has been completed; the foundation con
tract was let in October, 1928, to be followed six months later by 
a contract for the superstructure; the hmit of cost for this project 
is $17,500,000. Archives Building—Condemnation proceedings are 
in progress to acquire land in the triangle for this building and 
studies for this project have been made. 

Buildings in the District of Columbia completed, under construc
tion, on the boards, etc., involve a total of $44,100,000. 

REVISION OF THE CIRCULATION STATEMENT OF UNITED STATES 
MONEY INAUGURATED DECEMBER 31, 1927 i 

On December 31, 1927, an important revision of the circulation 
statement was,inaugurated, which made five changes in that 
statement: 

(1) Since the establishment of the Federal reserve system, dollar 
credits acquired in this country by foreign banks have often been 

1 Beginning June 30, 1922, a change in the method of calculating money in circulation included only 
money outside of the Treasury and the Federal reserve banks in that figure. On that date also gold bullioD 
and foreign gold coin held by the Federal reserve banks were for the first time included in the stock of gold. 
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converted into gold and held here in trust for the account of such 
banks. , This process is known as ^'earmarking'' gold. The title of 
such gold is actually vested in the foreign bank, the gold is no longer 
counted in the holdings of the Federal reserve banks, and is conse
quently no longer a part of the stock of gold in the United States. 
In the revised form of statement earmarked gold coin is. excluded 
from the stock of gold and stock of money figures, and hence from 
the gold and money in circulation. (Earmarked gold bullion had 
never been included.) 

(2) The title to the gold shown on Federal reserve bank state
ments as ''gold with foreign agencies'' or "gold held abroad" is 
actually vested in the Federal reserve banks, and consequently such 
gold is in reality a part of the gold stock of the United States. Hence, 
in the revised form of statement gold held abroad for account of the 
Federal reserve banks is included in the holdings of those banks, and 
in gold and total money stock figures. 

(3) Minor coin (the nickel 5-cent piece and the bronze 1-cent piece, 
exclusive of obsolete pieces) never before shown is included in the 
stock. Treasury, Federal reserve bank, and circulation figures. 

(4) The circulation statement hitherto has been prehminary in 
nature, based in part on figures which did not represent conditions 
on the date to which ascribed; and revised figures were calculated 
only for June 30 of each year. The monthly circulation statement is 
now published each month in revised form, based on end-of-the-month 
data. 

(5) The statement is now dated for the end of the month (instead 
of as heretofore for the first day of the succeeding month) since the 
basic figures used in the statement represent the situation at the 
close of the last business day of the month. 

Monthly circulation statement figures revised in accordance with 
the best available data have been calculated and appear for June 30 
of each year from 1860 to 1928 in Tables 60, 61, and 62, pages 550, 
552, and 554 of this report. 

SILVER TRANSACTIONS UNDER THE ACT OF APRIL 23, 1918, 
KNOWN AS THE PITTMAN ACT 

During the fiscal year 1928, recoinage of the silver dollars, melted 
under the terms of the Pittman Act, was completed. A resume of 
the Treasury's silver operations under this act follows: 

The Pit tman Act 

The act of April 23, 1918, was entitled "An act to conserve the 
gold supply of the United States; to permit the settlement in 
silver of trade balances adverse to the United States; to provide 
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silver for subsidiary coinage and for commercial use; to assist for
eign governments at war with the enemies of the United States; 
and for the above purposes to stabilize the price and encourage the 
production of silver." At the time of the passage of the act Great 
Britain was in urgent need of the precious metals for use in India. 
The only possible source of sufficient silver to meet the war emergency 
was the United States Treasury stock of silver dollars. Congress, 
therefore, passed the act of April 23, 1918, which authorized the melt
ing or breaking up and sale as bullion of not to exceed 350,000,000 
silver dollars from the large stock of silver dollars in the United 
States Treasury. The act also authorized the use of silver dollars 
and of silver purchased under the act for the manufacture of do
mestic subsidiar}^ silver coins (halves, quarters, and dimes); the 
sale of silver bullion for commercial use and for conserving the gold 
supply of the United States and permitting the settlement in silver 
of trade balances adverse to the United States. Provisions also were 
made in the act for the retirement of a corresponding amount of 
silver certificates outstanding against the silver dollars melted; for 
the issuance of Federal reserve bank notes to prevent contraction of 
the currency on account of the retirement of silver certificates; for 
the purchase of domestically produced silver at the fixed price of $1 
per ounce; for the recoinage of the dollars melted; and, upon recoin
age, for the retirement of the Federal reserve bank notes. 

Silver dollars melted 

Melting of silver dollars was commenced immediately after the 
act was passed, and was vigorously prosecuted at the Philadelphia 
and San Francisco Mints and at the New York Assay Office, until 
in May, 1919, 259,121,554 silver dollars had been melted and the 
200,032,325.64 fine ounces of bullion resulting therefrom had been 
sold to Great Britain. The bullion was sold to Great Britain at 
$1 per fine ounce, plus a charge estimated to cover the cost of 
melting, recoining, and other incidentals, with the intent that the 
United States Government should neither gain nor lose by the trans
action. In addition to the 259,121,554 silver dollars so melted and 
sold to Great Britain, 11,111,168 silver dollars were melted and 
assigned for subsidiary silver coinage. However, this transaction 
was subsequently canceled, and the silver dollars so melted were 
replaced with silver dollars coined from silver in kind. There fol
lows a statement showing in detail the number of dollars melted: 
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Amounts and sources of dollars converted into bulUon for sale to Great Britain 

Item 

Sources of coin converted to bullion: 
Mint stock 
Transferred from Treasury at 

Washington 
Transferred from subtreasury at 

New York . . 
Transferred from New Orleans 

M i n t -
Face value of dollars converted for sale. 
Fine ounces sold the British Govern

ment at $1 per ounce 
Loss by conversion and sale,_ 

Philadelphia 
Mint 

$58,534, 554. 00 

87,686,000.00 

12,400,000.00 
158, 620, 554. 00 

122,527,558. 54 

San Francisco 
Mint 

$39,001,000.00 

25,000,000.00 

10,000,000.00 
74,001,000.00 

57,176,287.40. 

New York 
Assay Office 

$26,500,000.00 

26,500,000.00 

20,328,479. 70 

Total 

$97,635,654.00 

112,686,000.00 

26, 500,000.00 

22,400,000.00 
259,121, 554. 00 

200,032, 325. 64 
59,089,228. 36 

Weight and value of 11,111,168 silver dollars assigned for subsidiary coinage amd 
the mints to which they were assigned 

Fine ounces Face value 

September, 1918, San Francisco Mint (uncirculated coin at $1 per fine ounce) 
November, 1919, Philadelphia Mint (uncirculated coin at face value, $1.29 

per fine ounce) _ 
November, 1920, Denver Mint (circulated coin at $1.29 per fine ounce) 

Total 

772,997.89 

7,734,375.00 
82,357.24 

$1,000,000 

10,000, OOO 
111, 168 

8,589,730.13 11, 111, 168 

The total number of silver dollars melted, including the 11,111,168 
assigned for subsidiary coinage, was 270,232,722. Many of the dol-^ 
lars melted had been in circulation and had become reduced below' 
legal weight by abrasion, and an appropriation to cover this loss was 
made in the act of April 23, 1918. 

Pv/rchase of silver bullion 

The purchase of domestically produced silver bullion for replac
ing the silver dollars converted to bullion and sold to Great Britain 
was commenced in May, 1920, and all purchases of silver required to 
replace the silver dollars so sold were completed in June, 1923, with 
the exception of about 190,000 ounces representing incomplete deliv
eries of amounts accepted up to June, 1923. Deliveries on account 
of the 190,000 ounces were completed in July, 1927. The quantity of 
silver required for recoining 259,121,554 silver dollars of exact legal 
silver content, disregarding the question of operative losses, was 
200,414,327.07 fine ounces. Monthly receipts of purchased silver by' 
the mint service institutions during the 3-year period from May, 
1920, to June, 1923, averaged approximately 5,000,000 ounces, the 
purchases absorbing practically the entire silver production of the 
United States for this period. These purchases were made at the 
fixed price of $1 per fine ounce, while the market rate -during this 
time was usually below 70 cents. 
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In October and December, 1920, a total of 6,000,000 fine ounces of 
silver bullion purchased under section 2 of the act of Aj)ril 23, 1918, 
were assigned to the subsidiary coinage account of the Philadelphia 
Mint for subsidiary coinage. However, 4,341,753.61 ounces of this 
silver were not used for that purpose, and the orders assigning that 
amount for subsidiary coinage were revoked in February, 1922, and 
the silver bullion was restored to the Pittman silver account. The 
order covering the balance of the 6,000,000'ounces of bullion, that is, 
1,658,246.39 ounces, and also the order assigning 11,111,168 silver 
dollars to the Director of the Mint for conversion into subsidiary 
silver coins were revoked in December, 1922, on the authority of a de
cision of the Comptroller General of the United States, dated Novem
ber 29, 1922, which was subsequently affirmed by him in his ruling of 
September 4, 1923, addressed to Hon. Key Pittman, vice chairman of 
the Senate Committee of Gold and Silver Inquiry. (See Exhibits 41 
and 42, pp. 341 and 345.) 

When the 11,111,168 silver dollars and the 6,000,000 ounces of 
Mlver bullion referred to were assigned to the subsidiary coinage 
accounts, and at all times during the period that this silver was so 
assigned, there was on hand in the mint service institutions, in the 
subsidiary silver accounts of the mint service, a sufficient quantity 
of silver bullion procured for subsidiary coin manufacture to take 
care of the subsidiary coinage requirements of the Government. At 
the time of such assignments the bullion was either not located in the 
institutions where required for use or it was in an unrefined state, 
although, as stated, there was a sufficient quantity on hand in the 
subsidiary coinage accounts. By canceling the orders assigning 
the 11,111,168 silver dollars and the 1,658,246.39 ounces of bullion 
for subsidiary coinage the Government avoided purchasing more 
silver than was actually needed for subsidiary coinage and for carry
ing out the provisions of the Pittman Act. 

Recoinage 

JRecoinage of the 270,232,722 silver dollars melted, which amount 
includes the 11,111,168 silver dollars assigned for subsidiary coinage, 
was completed in April, 1928. Such recoinage was begun in Febru
ary, 1921, which was as soon as postwar demands for other coins that 
were in active circulation permitted, and continued whenever the 
mint facilities were available for the purpose until April, 1928, 
when, as stated, all of the silver dollars melted had been recoined. 
The currency situation is now the same as before the passage of the 
act of April 23, 1918, so far as operations under that act are con
cerned, and the monetary stock of United States silver dollars was 
neither decreased nor increased by that act. 
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The cost of coining (recoining) silver dollars is° approximately 
$10 per thousand. A table showing the recoinage by fiscal years of 
silver dollars under the act of April 23, 1918, follows: 

-,. , Silver dollars 
Fiscal year: recoined 

1921 $19, 043,000 
1922 92, 388, 473 
1923 110, 715, 000 
1924 11, 870, 000 
1925 18,308, 000 

^ . , Silver dollars 
Fiscal year: recoined; 

1926 $11, 432, 700 
1927 4,456, 900 
1928 2, 018, 649 

Total 270, 232,722 

PURCHASE OF THE CAPE COD CANAL 

In accordance with the provisions of the contract dated July 29j 
1921, executed by the Boston, Cape Cod & New York Canal Co. and 
the Secretary of War on behalf of the United States, as ratified by 
act of Congress approved January 21, 1927 (44 Stat. 1010), purchase 
of the Cape Cod Canal by the United States was effected late in the 
afternoon of March 30, 1928. The purchase price provided by th© 
contract was $5,500,000 cash and the assumption by the Government, 
of the payment of $6,000,000 of 50-year first-mortgage 5 per cent gold 
bonds, due January 1, 1960, issued by the Canal Co., together with 
interest thereon from the date title to the canal passed to the United 
States as certified by the Attorney General, such bonds being secured 
by an indenture of mortgage from the Canal Co. to the Old Colony 
Trust Co. of Boston, Mass., as trustee. 

The actual cash payment made to the Canal Co. was $5,325,833,339 
being the contract cash pric6 of $5,500,000, less $100,000', which the 
Canal Co. guaranteed by paragraph 4 of the contract to be the 
minimum balance in its treasury at the time of passing of title, and 
less a further deduction of $74,166.67, representing accrued interest 
on the bonds of the Canal Co. for the period from January 1, 1928^ 
to the date title passed, which accrued interest by agreement of the 
parties was retained by the United States and paid upon the 
presentation and surrender of the July 1, 1928, interest coupons. 

The contract of July 29, 1921, as ratified by the act of CongresSy 
provided that at any time after title to the canal passed the United 
States should have an opportunity of discharging the lien of all 
bondholders, at a cost no greater than par and accrued interest,, and 
that the Canal Co. at the time the purchase price was paid should 
deliver a written agreement by the owners of at least 95 per cent of 
the bonds described above (the bonds to be stamped in such, a way 
as to make the agreement binding on subsequent holders) that they 
or subsequent holders would surrender for cancellation and accept 
payment of the bonds at their par value, together with accrued in
terest at such place and on any interest installment date the- Seere-
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tiary of the Treasury might designate, notice of the time and place 
of payment to be given by publication for 10 consecutive days in any 
newspaper in New York City which the Secretary of the Treasury 
might select, the first publication to be at least six months prior to 
the date fixed for payment. In compliance with these provisions of 
the contract the Canal Co. delivered to the Treasury written agree-s 

^ ments executed by all the bondholders and surrendered the entire 
issue of bonds to the Federal Reserve Bank of New York for the 
purpose of having the proper legend stamped thereon, as instructed 
by the Treasury. The legend was stamped on each of the bonds, 
after which the bonds were returned to the owners. 

On June 18, 1928, the entire issue of the bonds of the Canal Co. 
was called for payment on January 1, 1929, which was the nearest 
interest payment date after giving the six months' notice provided 
for by the contract. A copy of the call for payment and statement 
of the Secretary made public in connection therewith appears as 
Exhibit 53, page 376 of this report. 

GOLD EXPORTS TO AND MONETARY STABILIZATION IN FOREIGN 
COUNTRIES IN 1928 

From the autumn of 1920 through August, 1927, there was an 
almost continuous fiow of gold to the United States from abroad, 
except for five months at the turn of 1924 and 1925. In September, 
1927, a substantial outward movement began and has continued for 
nearly a year. The monthly net exports or imports of gold, the net 
amounts earmarked or released from, earmark, and the combined 
effect of these two upon our monetary gold stock from July 1, 1927, 
through October, 1928, were as follows: 

Excess of 
imports 
(+) or 

exports ( - ) 

+8,935 
' -1-6,353 

-11,465 
- 8 , 642 

-53,184 
-67,418 
-13,766 
-11,120 
-94,853 
-91,150 
- 8 1 , 721 
-79,932 
-63,859 

+747 
+463 

+13, 320 

Increase 
(+) or 

decrease 
( - ) in 

earmarked 
gold 

+184 
-2,501 
-9,000 

-25,001 
-40,000 
- 8 , 500 
+5, 500 
+2,868 

+35,800 
+45, 740 
-26, 539 
+30,053 
+60,947 
+5,916 
-1,200 
+1,200 

Corrected 
net im

ports (+) 
or exports 

(-) 

July, 1927. 
August, 1927--.. 
September, 1927. 
October, 1927-.. 

. November, 1927. 
December, 1927. 
January, 1928... 
February, 1928.. 
March, 1928 
April, 1928 

.May, 1928 
June ,1928 
July, 1928 

'^August, 1928 
September", 1928. 
October, 1928.... 

+9,119 
+3,852 

-20,465 
-33,643 
-93,184 
-75,918 
-8,266 
-8,252 

-59,053 
-45,410 

-108,260 
-49,879 
- 2 , 912 
+6, 663 

-737 
+14, 520 

Despite this loss of gold through exports and earmarking amounting 
to about $500,000,000 during the fiscal year, our present total gold 
stock is greater than at any time previous to September, 1923, repre-
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sents more than 40 per cent of the central gold holdings of the world, 
and is nearly four times as large as that held in any other country. 
The gold reserve held by the Federal reserve banks is about $1,000,-
000,000 in excess of legal requirements, although the reserve ratio of 
these banks fell from 74.3 per cent to 63.4 per cent during the fiscal 
year. I t was 67.2 per cent on October 31. 

The gold export movement from this country during the year has 
contributed to the increase in the gold stock of a number of foreign 
countries. Changes in the gold holdings of the central banks and 
governments of the principal countries of the world and in the op
erating reserve ratios of the central banks of these countries during 
the last fiscal year were as follows: 

[End of June figures] 

C o u n t r y 

Un i t ed States 
F rance 
Great Br i ta in 
Argent ina 
J a p a n 
Spain 
G e r m a n y . 
I t a l y . 
Ne the r l ands . . - . - . - . . . -
Other countries _ 

To ta l 

Cent ra l gold holdings (in 
mill ions of dollars) 

1927 

4,202 
875 
740 
452 
544 
501 
429 
226 
162 

1,287 

9,417 

1928 

1 3, 732 
2 1,136 

838 
616 
542 
503 
496 
257 
175 

1,437 

9,732 

Increase 
( + ) or de
crease ( - ) 

1 -470 
+261 

+ 9 8 
+164 

- 2 
+2 

+ 6 7 
+ 3 2 
+ 1 3 

+150 

+315 

Reserve position of 
central b a n k s 
rat io of reserve 
mater ia l to notes 
and deposits (per 
cent) 

1927 

74.3 
66.2 
30.0 
20.0 
47.9 
57.0 
34.0 
39.7 
62.8 

1928 

63.4 
2 77. 7 

33.4 
37.1 
47.7 
58.9 
40.4 
52.3 
72.2 

' Treasury and Federal reserve banks. 2 Partly estimated. 

The increase in central gold holdings in foreign countries and the 
rise in the reserve ratios of foreign central banks have not resulted 
entirely from the transfer of gold from the United States to those 
countries. Their gold holdings have been augmented by new gold 
production available for monetary use, which has amounted to about 
$200,000,000 of the $400,000,000 production for the year, gold ob
tained from hoards, especially in France, and gold released from 
pledge, particularly that held by the Bank of England. A contribut
ing factor has been the decrease in India's demand for gold as com
pared with years previous to the establishment there of the gold 
elxchange standard. 

The gold exports from the United States have been important in 
promoting the return of the currencies of various countries to a gold 
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basis. The major part of these exports went to the following 
countries: 

France $257, 000, 000 
Argentina 131, 000, 000 
Brazil___- ._ 55, 000, 000 
United Kingdom 41, 000, 000 
Germany 27, 000, 000 
Italy 20, 000, 000 
Uruguay ^ 11, 000, 000 
Poland - 8, 000, 000 

The exports to France, the chief recipient of gold from the United 
States, to Argentina, second in the list, and to Italy and Poland were 
definitely connected with their return to the gold standard, while 
exports to Brazil and Uruguay were a part of the preparations for 
such reform. Gold purchases by Germany have strengthened the 
reserve position of the Reichsbank, and the exports to England oc
curred during the legislative consideration of the amalgamation of 
the currency issues of the bank and the treasury, the last step in 
England's monetary reconstruction. 

Steady progress has been made, particularly in the last three years, 
toward the return to gold or gold exchange standards in foreign coun
tries. Salvador, Lithuania, Latvia, Colombia, Sweden, and Austria 
were put on a gold basis between January, 1920, and June, 1924. 
Germany followed in October, 1924, and the currencies of England, 
Australia, New Zealand, South Africa, Netherlands, Dutch East 
Indies, Hungary, and Danzig were stabilized in April and May, 1925. 
Chile, Finland, Canada, Belgium, Denmark, Czechoslovakia, Guate
mala, and India followed at various times between July, 1925, and 
July, 1927. During the fiscal year 1928, Ecuador, Argentina, Poland, 
Italy, Estonia, Norway, Greece, and France were added in the months 
of August, October, and December, 1927, January, May, and June, 
1928. 

The French stabilization is an important step in the return of the 
world currencies to stability in terms of gold, and is particularly sig
nificant for world finance and trade because in recent months world 
money markets have been considerably affected by the large move
ment of funds in connection with French financial reconstruction. 
Legal stabilization of the French currency on a gold basis became 
effective on June 25, 1928. The value of the franc was fixed at 65J^ 
milligrams of gold, 9/lOths fine. The gold parity between the franc 
and the dollar is thereby fixed at 3.9179 cents per franc or 25.5239 
francs to the dollar, a rate approximately equal to that under the 
de facto stabilization of the French currency during the preceding 
year and a half. At present France has a form of gold bullion stand
ard which can become the traditional gold .standard without further 
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legislation. The Bank of France is given the option of paying its 
notes either in gold coin or in gold bullion of a certain minimum 
quantity, now fixed by the bank at 215,000 francs. The fixed 
limit on the issue of Bank of France notes has been removed and 
the bank is required by law to maintain a minimum gold reserve of 
35 per cent of its notes and other demand liabilities. I t is note^ 
worthy that the French Government did not require a foreign loan 
and that the Bank of France did not obtain a central bank credit,, 
such as was secured by central banks of several other countries in 
connection with their stabilization programs. 

The gold status of all countries whose currencies are linked with 
gold in any manner are shown in Exhibit 46, page 354 of this report. 

BUREAU OF C U S T O M S 

Customs receipts during the fiscal year 1928 failed to maintain the 
high levels of the two preceding years but remained above receipts for 
the fiscal years 1924 and 1925. The latter were the first two complete 
years of operation of the present tariff rates. Collections from 
customs and from the tonnage tax which are included together under 
the heading '^customs collections'' were $568,156,592 during the past 
fiscal year, or $38,000,000 less than in the fiscal year 1927 and 
$12,000,000 less than in 1926 but about $20,000,000 more than in 
each of the years 1924 and 1925. 

The decline in customs in 1928 was due to both the general import 
situation and the trade situation affecting important customs-pro
ducing commodities. The general trade situation is summarized by 
fiscal years in the following table: 

Merchandise exports and imports, the trade balance, and customs collected, fiscal 
years 1924-1928 

[In millions of dollars] 

1924 
1925 
1926 
1927 
1928... -

Exports 

4,312 
4,865 
4,753 
4,968 
4,877 

Imports 

3,554 
3,824 
4,465 
4,252 
4,146 

Excess 
of exports 

over 
imports 

758 
1,040 

289 
716 
731 

Customs 
collected 

545^ 
549 
580. 
606 
568. 

The significant feature of the trade situation in recent years is the 
decline in trade balance in 1926, due to the unusual increase in imports, 
and the recovery of the trade balance in 1927 and 1928 as a result of 
declines in imports and increases in exports. These changes in im
ports have resulted from changes in the volume and the prices of 
commodities imported. 

13606—29—FI 1928 8 
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Commodities entering the country free of duty have been an 
important factor in the high value of all imports during the fiscal 
year 1926 and in the subsequent decreases in 1927 and 1928. In the 
first place, duty-free imports have constituted between 64 and 66 per 
cent of the value of total imports for consumption during the last three 
years, as compared with less than 60 per cent in 1924 and 1925, the 
preceding years under the present tariff rates. In the second place, 
the high prices of certain duty-free imports in 1926 and the decrease 
in their prices in 1927 and 1928 are responsible in a considerable degree 
for the changes in total value of all imports in those years. For ex
ample, the high price of crude rubber during the fiscal year 1926 was 
responsible for the greater proportion of the increased value of total 
imports of that year and the subsequent decline in its price was a 
factor in the decreased import values in 1927 and 1928. Other im
portant free-of-duty imports, the quantities or value of' which have 
declined in recent years, are raw silk, tea, and coffee. 

The 10 imports of the United States having the highest value in the 
fiscal year 1928 were raw silk, crude rubber, coffee, cane sugar, paper 
and paper manufactures, hides and skins, petroleum and its products, 
furs and fur manufactures, paper-base stocks, and tin, totaling 
almost half the value of merchandise imports. The imports of crude 
rubber and of raw silk amount to about 75 per cent of the world's 
total .production of these commodities, while the value of imported 
coffee is about 50 per cent of the world's total production. Only one 
of the commodities listed above, cane sugar, is among the leading 
customs producers. Looking at imports from the point of view of 
Government customs revenue, the six leading sources are cane sugar, 
unmanufactured tobacco, wool and mohair, manufactures of wool, 
manufactures of cotton, and manufactures of silk. The tariff on 
these items produces half the customs, while the imports of these com
modities are less than 15 per cent of the total imports. 

With special reference to the fiscal year 1928, total imports de
clined as a result of decreases in both the volume and prices of com
modities imported. Import prices were, on the whole, about 5 per 
cent below the preceding year. Decreased volume of imports was 
shown for such important commodities as rubber, cane sugar, wool 
and mohair, petroleum products, unmanufactured tobacco, oil seeds, 
cocoa or cocoa beans, and tea. 

The changes in the imports of these chief customs-producing com
modities during the fiscal year 1928 as compared with 1927 are shown 
below: 
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Quantity (in 
millions) 

1927 1928 

Value] (in millions) 

1927 1928 

Per cent increase 
(+) or decrease 
(-) 

Quantity Value 

Sugar, cane pounds.. 
Tobacco, unmanufactured do 
Wool and mohair do 
Wool manufactures, including yarns 
Cotton manufactures, including yarns 
Silk, manufactured 

8,841 
93 

271 
81 

248 

$254.0 
76.7 
83.7 
74.0 
64.3 
41.9 

$234. 3 
58.8 
79.5 
81.8 
68.0 
42.5 

-8 .5 
-12.8 
- 8 . 5 

-7 .8 
-23.3 
- 5 . 1 

+10.6 
+5.7 
+1.4 

Since all merchandise brought into the United States from foreign 
countries, whether free or dutiable, must be entered and subjected to 
an examination to determine its character and classification, the 
work involved in clearing importations has steadily increased, as 
shown by the following comparative table of entries of various kinds 
filed during the past five fiscal years: 

Entries 

Consumption: 
Free 
Dutiable . . 

Informal 
Mail -
Baggage declarations 
Warehouse and rewarehouse 
Immediate transportation without appraise

ment. 
Transportation and exportation 
Warehouse withdrawals: 

Duty paid 
Another . . 

All other entries 
Drawback notices of intent 
Drawback entries 

Total.. 

1924 

206,154 
416,469 
164,102 
638, 773 
339, 541 
55,129 

• 124,898 
103, 401 

205, 807 
41, 337 
7,247 

117, 757 
13, 971 

2, 434, 586 

1925 

209, 319 
428, 989 
182, 505 
742,917 
340, 685 
58, 983 

133,164 
107, 033 

216, 957 
39, 558 
12, 457 

164, 672 
21,477 

2, 658, 746 

1926 

226, 382 
459, 726 

• 196,036 
768,811 
383, 607 
60, 235 

144, 664 
117, 621 

222,097 
38,425 
27,451 

192,070 
24, 388 

2,861, 513 

1927 

246, 257 
486, 274 
209, 002 
786, 683 
392,128 
63, 294 

148, 321 
120, 417 

249, 671 
38, 677 
14, 034 

220, 871 
25, 230 

3,000, 859 

1928 

246, 577 
495, 695 
214, 777 
825, 925 
400, 894 
66,048 

143, 757 
115, 270 

251, 758 
36, 572 
13,752 

241, 757 
26, 950 

3,079, 732 

During the fiscal year auditors from the General Accounting Office 
visited the headquarters ports throughout the United States for the 
purpose of examining the accounts and records of collectors of 
customs. The differences and disallowances resulting in these field 
audits, as in the preceding fiscal year, were negligible, thus confirming 
the thoroughness and efficiency of the administrative examination 
made by the comptrollers of customs. 

During the year a survey of facilities for inspecting international 
highway traffic along both the Canadian and Mexican borders was 
made by the Bureau of Customs jointly with the Bureau of Immigra
tion with a view to providing adequate facilities for expediting the 
inspection of this type of traffic and for protecting more adequately 
the interests of the Government. Plans were formulated for the 
construction of standard types of inspection offices for joint use by 
the Customs and Immigration Services to be located on the highways 
at the borders, thus enabling the Government officers better to control 
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international highway traffic, resulting in more complete enforcement 
of the laws governing crossings at the borders and better protection 
to the revenue. These structures will also provide facilities, protected 
from the elements, for the inspection of automobiles, thereby im
proving the service rendered to the public, and promoting efficient 
inspection of automobile traffic. Authority and initial appropriations 
for the construction of 16 buildings out of the 49 projects recom
mended were secured during the year. 

Instructions were issued discontinuing the registration of American 
automobiles of tourists leaving the United States. Since the informa
tion contained on the customs registration cards heretofore issued to 
tourists on leaving the country is found on State registration cards, 
the latter are now accepted in lieu of the card formerly issued by 
customs. This simplified procedure results in the saving of much 
time of customs officers, which is being applied to much better 
advantage in the more thorough inspection of incoming traffic. 

During the year a system was devised and inaugurated for the 
collection of outstanding accounts. Although the system was not 
applied until the latter part of the fiscal year, the results thus far 
accomplished have fully established the wisdom of creating this 
activity. A number of accounts remaining open several years have 
already been closed and many others are in process of adjustment. 
The number of accounts outstanding will be reduced to a minimum 
and recourse to the United States courts to enforce collection in many 
instances obviated through the application of this system. 

During the year a committee on which the Bureau of Customs is 
represented was formed by the Chief Coordinator for the purpose of 
making an investigation of the alleged duplication in the collection 
and compilation of statistics of water-borne commerce. A survey 
was made of the data compiled and disseminated by collectors of 
customs and the findings were submitted for consideration of the 
committee. Although the transactions occurring in the offices of 
collectors of customs form the original sources from which the greater 
portion of statistics on water-borne commerce is published by all 
Governmental agencies, no duplication was found of reports prepared 
by customs officers. 

During the preceding fiscal year the Bureau of Customs in con
junction with the Bureau of Immigration devised a system and formu
lated regulations whereby the collection and deposit of the head 
tax on aliens entering the United States from Canada was to be 
handled by collectors of customs. The practice, which was put intO' 
effect with the beginning of the fiscal year 1928, has resulted in the 
prompt and efficient handling of these transactions and greatly 
reduced the delays encountered in the settlement of head tax deposits 
in the past. 
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COAST GUARD 

83 

In a number of the activities of the Coast Guard during the year, 
the results of operations exceeded the records of previous years. A 
comparison of the principal operations during the fiscal years 1927 
and 1928 follows: 

. 1927 1928 
Increase (+) 
or decrease 

(-) 

Number of persons saved or rescued from peril.. 
Instances of assistance rendered . 
Value of vessels assisted, including cargoes 
Number of persons on vessels assisted.. 
Number of derelicts and obstructions removed 
Number of persons in distress cared for 
Instances of assistance rendered to other branches of Federal 

Government 
Number of regattas, marine parades, and boat races patrolled 
. and supervised 

Number of vessels boarded and examined in enforcinglaw 
Number of vessels seized or reported for violations of law 

$37, 

3,313 
5,508 

801, 357 
14,496 

136 

274 

39 
68, 223 
1,788 

3,983 
6,846 

$39, 479, 729 
17, 383 

167 
690 

381 

84 
65, 710 
1,554 

+670 
+1, 338 

+$1, 678, 372 
+2,887 

+31 
-209 

+107 

+45 
- 2 , 513 

-234 

In connection with the enforcement of the laws of the United 
States with respect to customs, navigation, and motor boats, the 
duties of the Coast Guard were continued during the year and were 
satisfactorily performed. 

The law-enforcement work of the Coast Guard relative to the 
prevention of the smuggling of liquor into the United States from 
the sea has been prosecuted with very satisfactory results. This 
illicit traffic has been tremendously reduced and *^rum row" has 
been eliminated. The general situation, however, continues to 
demand constant and unremitting attention and activity. 

Of the 10 Coast Guard cutters authorized by the act of June 10, 
1926, appropriations have been made for the completion of five 
cutters. Three of these have been launched and two are in course 
of construction. Appropriation has also been made to commence 
three more of the cutters and design plans are being prepared. 

The standards of morale and discipline among the enlisted force 
of the Coast Guard have been very high. The increase in the per
centage of reenlistments and the decrease in desertions indicate a 
spirit of contentment and of loyalty to the service that i s ' most 
gratifying. 

During the year the Secretary of the Treasury, under the pro
visions of law, awarded 50 life-saviQg medals of honor (2 gold and 48 
silver) and 2 second-service silver bars in recognition of bravery 
exhibited upon an American vessel or in the rescue or attempted 
rescue of persons from drowning in waters over which the United 
States has jurisdiction. 

Attention is again invited to the need of appropriate measures to 
remedy the very unsatisfactory physical conditions existing at the 
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Coast Guard Academy at New London, Conn. I t is hoped that 
some means will be found that will permit this national institution 
to be put in a condition befitting its uses and purposes. 

Some of the Coast Guard (life-saving) stations along the coasts are 
in a state of deterioration and dilapidation on account of old age and 
usage. They should be rebuilt, repaired, or improved as the neces
sities of the case indicate. The funds appropriated from year to 
year are not sufficient to meet the actual requirements. This matter 
deserves consideration. 

BUREAU OF ENGRAVING AND PRINTING 

The output during the fiscal year 1928 was only 1.4 per cent less 
than that in the record-breaking year of 1927 and was accomplished 
with reductions of 6.5 per cent in expenditures and 2.3 per cent in 
personnel as compared with the previous year. A new low record 
for spoilage of all classes of currency was established in 1928. The 
specific improvements and savings are described on pages 151 to 157. 

PROHIBITION LAVî  ENFORCEMENT 

The past year has seen the inauguration of additional administra
tive measures with respect to prohibition law enforcement that will 
have the effect of further developing the coordination between the 
three Treasury services concerned with enforcement of these laws. 
Provision has been made for periodic, regional conferences between 
representatives of the Coast Guard, Bureau of Customs, and Bureau 
of Prohibition for the discussion of current problems in each locality., 
These conferences make effective the coordination of these three serv
ices along practical lines. The division of foreign control has con
tinued to receive and place at the disposal of all three services detailed 
information concerning the movement of ships identified as being 
engaged in the international illicit liquor trade. This coordinated 
action has been so effective during the past fiscal year as to diminish 
the activity of those heretofore engaged in smuggling liquor. For 
instance, only 5,000,000 gallons of liquors were identified in foreign 
ports as destined for the smuggling trade presumably bound for the 
United States. In the preceding year the quantity of liquor so 
identified was 14,000,000 gallons. These comparative figures refiect 
in quantitative manner the substantial improvement that has taken 
place in the control of liquor smuggling into the United States. 

The Bureau of Prohibition has inaugurated a policy of controlling 
the primary production of industrial alcohol by directly relating the 
amount that may be produced to the ascertained legitimate consump
tion. The operation of the first year of this control policy has been 
very favorable, and surplus production which in times past has 
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created a very grave problem in law enforcement has been practically 
eliminated. With the further improvement in permissive administra
tion under the decentralized policy, it may be stated that diversion 
of legal liquor, including industrial alcohol, is no longer the major 
problem of domestic law enforcement. Illicit manufacture of 
spirits from sugars and grain is the principal source of supply of the 
domestic market. The investigative forces of the Bureau of Pro
hibition have been directed against the large commercial operators 
with the result that the seizures of illicit distilleries are smaller as 
regards the size of the unit captured. This is indicative of the break
ing up of the large and profitable illicit manufacturing operations. 

Very close cooperation is maintained with the Department of 
Justice and the joint efforts are being directed towards the appre
hending of conspirators who are directing the financial and com
mercial operations of these illicit liquor rings. 

NARCOTIC LAW ENFORCEMENT 

The general situation with respect to the manufacture, sale, and 
consumption of narcotic drugs lawfully imported into the United 
States continues to be satisfactory, and it is believed that an even 
smaller percentage of narcotic drugs lawfully brought into and manu
factured within the United States was diverted to illicit channels 
during the past fiscal year than was the case during the fiscal year 1927. 

The prevention of illicit introduction of narcotic drugs into the 
United States for the purpose of supplying the nonmedical addicts 
continues to be the principal problem of IFederal law-enforcement 
officers. Some of the factors favoring the trade are the ease with 
which the drugs may be obtained in foreign countries; the large volume 
of general trade; the extensive coast and border lines of this country; 
the ease with which the drugs may be concealed; and the large 
profits to be realized, due to the inability of domestic addicts to obtain 
their supply otherwise, attracting the most astute international 
criminals to the traffic. There are indications, however, that the 
number of addicts in the United States is on the decrease. Coopera
tion of foreign governments has been sought in an endeavor to curb 
at the source illicit shipments destined for the United States. 

The division of foreign control of the Treasury Department, through 
the medium of the State Department, has perfected agreements for the 
direct exchange of evidence and information between the Federal 
Narcotic Unit and the corresponding departments of a number of 
European governments with reference to persons engaged ih the 
illicit traffic in narcotic drugs. These agreements are of far-reaching 
international importance and are entirely independent of the activi
ties of the League of Nations with respect to this question. 
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The salient features of these agreements are as follows: 
(1) The direct exchange, between the Treasury Department and 

the corresponding office in the foreign country, of information and 
evidence with reference to persons engaged in the illicit traffic. This 
includes such information as photographs, criminal records, finger 
prints, Bertillion measurements, description of the methods which 
the persons in question have been found to use, the places from which 
they have operated, the partners they have worked with, etc. 

(2) The immediate direct forwarding of information by letter or 
cable as to the suspected movements of narcotic drugs, or of those 
involved in smuggling drugs, if such movements might concern the 
other country. 

The following Governments are parties to these agreements: France, 
Great Britain, Germany, Belgium, Czechoslovakia, Italy, Spain, 
Netherlands, Japan, Free City of Danzig, and Greece. 

During the fiscal year, at its October, 1927, term, the United States 
Supreme Court rendered two decisions in cases which involved the 
act of December 17, 1914, known as the Harrison narcotic law, as 
amended. One of these decisions again upheld the constitutionality 
of the principal penal provision of'section 2 of the act, and the other 
sustained a conviction under section 1 of the act in a case involving 
unauthorized possession of narcotic drugs. Both of these decisions 
have the effect of strengthening the position of the Government with 
reference to the usual types of prosecution under this law. 

PUBLIC HEALTH SERVICE 

Health conditions generally were relatively good throughout the 
world during the year, and final figures will probably show an un
usually low death rate for the United States. In this country the 
death rates from infiuenza and pneumonia were low, and the death 
rate for typhoid fever in 41 States was 5.5 per 100,000 population— 
19 per cent lower than the rate for 1926 and 35 per cent lower than 
tha t for 1925. At the beginning of the century the rate was 30 per 
100,000. The tuberculosis death rate for 41 States was 77.3 per 
100,000 population—the lowest ever recorded for those States. 

Outbreaks of yellow fever occurred in both hemispheres during the 
fiscal year 1928, indicating that endemic foci exist and that this dis
ease must still be regarded as a potential danger. The disease was 
reported in the Belgian Congo, on the West Coast of Africa, and 
toward the close of the fiscal year occurred in several ports as well 
as points m the interior of Brazil. 

Bubonic plague, spread by commerce, is present on every continent. 
During the fiscal year it was reported from one district on the island 
of Hawaii, and two human cases were reported in California, where 
the infection came from ground squirrels. 
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Although the acute phases of the Mississippi flood occurred for the 
most part prior to July 1, 1927, the task of preventing the develop
ment and spread of epidemics and communicable diseases began when 
the refugees returned to their homes, and lasted throughout the year. 
Through the plan of establishing efficient whole-time county health 
departments in 86 counties most seriously affected by the flood, 
satisfactory health conditions have been maintained. 

In July and August of 1927 there was a somewhat alarming increase 
in the number of cases of pellagra, a disease which is due to the lack 
of a properly balanced diet and which commonly follows periods when 
people are compelled to restrict their diet. The distribution of 
brewers' yeast to those affected was recommended by the Public 
Health Service, and the yeast was made available through the offices 
of the American Red Cross. The use of this substance arrested a 
large number 'of cases and prevented the development of others. 
The county health units in the flood area provided an effective means 
for the distribution of the yeast and instruction in its use." The 
yeast, while allaying the symptoms and preventing the, disease to 

^some extent, can by no means be considered a satisfactory substitute 
for the proper kinds of food. 

The marine hospitals and other relief stations of the Public Health 
Service have continued to furnish medical and hospital care to seamen 
from American merchant vessels and to other legal beneficiaries. 
The Congress has, from time to time, extended these benefits, espe^ 
cially to Government employees with duties related to maritime 
industries. The longshoremen's and harbor workers' compensation 
act, approved March 4, 1927, the increase in the personnel of the 
Coast Guard from less than 5,000 in 1923 to nearly 12,000, and the 
act of May 18, 1928, entitling retired officers and retired enlisted men 
to medical treatment at marine hospitals and out-patient offices have 
greatly increased the demand for medical relief. The Director of the 
Veterans' Bureau has requested that facilities be made available in 
marine hospitals for increased numbers of patients at Cleveland, 
Detroit, Buffalo, Baltimore, New Orleans, and Portland, Me., and 
has continued to use all beds not otherwise needed at the marine 
hospitals in Pittsburgh, Key West, Evansville, Louisville, and other 
ports where Veterans' Bureau hospitals are lacking. The merchant 
marine act, approved May 22, 1928, will probably lead to a rapid 
expansion of the American merchant marine under private ownership, 
with a further increase in the demand for medical services. 

To meet these growing obligations, larger and better marine 
hospitals have been authorized in certain important ports—^v^, 
Detroit, New Orleans, San Francisco, and Galveston. Provision has 
been made for the purchase of a suitable building for an out-patient 
office in Philadelphia. I t is anticipated that funds authorized by 
the act approved February 24, 1928, will be allotted for the con-
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struction of fireproof buildings at the marine hospital, Stapleton, 
N. Y., to replace inflammable structures and increase the capacity, 
and also to provide new marine hospitals at Baltimore and Seattle 
and additional hospital facilities in other important ports. 

Following the ratification by the Senate, the President on June 21, 
1928, proclaimed the International Sanitary Convention, signed at 
Paris in 1926, which revised the convention of 1912 and brought up 
to date provisions for the international control of dangerous com
municable diseases. 

At the request of the British Ministry of Health, the Surgeon 
General, who was in Europe at the time attending an international 
meeting, and Surgeon J. P. Leake sat with distinguished scientists 
who had been appointed to investigate the public health dangers con
sequent upon the use of certain chemicals used in motor fuel. I t is 
gratifying to know that the British Government reached the same 
decision with reference to the lack of danger from these substances 
which' had already been reached by the committee of scientists 
-appointed by this Government to consider the question. 

The plan for conducting abroad the medical examination of intend
ing immigrants, which proved extremely advantageous in other 
•countries, was with equal success extended early in the fiscal year to 
'Genoa, Naples, and Palmero, Italy; and to Prague, Czechoslovakia. 

Modifications were made in the quarantine practice which relieved 
from quarantine inspection vessels engaged exclusively in trade be
tween ports in the United States and ports in the possessions and de
pendencies, unless quarantinable diseases should be prevalent at the 
port of departure. 

Another beneficial modification in quarantine procedure, as concerns 
vessels plying exclusively between United States ports and uninfected 
foreign ports, was to base fumigation of such vessels for rodent de
struction on the presence of rat infestation' as shown by inspection. 
Heretofore this class of vessels had been fumigated periodically. The 
new system is logical and in conformity with the spirit of the Inter
national Sanitary Convention of 1926. 

In the administration of the work of the Public Health Service, the 
need of additional officers in the regular commissioned corps is one that 
has been pressing in the past few years. Since the beginning of the 
examination of intending immigrants at American consulates in the 
country of origin, which has been in operation in Europe and the 
British Isles since 1925, the number of medical officers required for 
this work has increased until at the present time approximately 16 
per cent of the regular corps are assigned to this duty. The many 
advantages of performing the medical examination of intending 
immigrants prior to the granting of consular visas have been so appar
ent that the existing procedure will not doubt continue; and since it 
has been necessary to withdraw officers from other work to meet the 
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need abroad, provisions should be made for their replacement for 
work in this country. 

RECOMMENDATIONS FOR LEGISLATION 

Austrian debt 

I recommend that the Congress enact the bill introduced in the 
last session authorizing the Secretary of the Treasury, in his discre
tion, to subordinate, for a period not exceeding 30 years from Janu
ary 1, 1929, the lien of the United States on Austria's assets and 
revenues to the extent necessary to permit the flotation of the new 
loan proposed, subject, of course, to satisfactory notiflcation that the 
other governments and the Reparation Commission agree to take 
similar action; and authorizing the Secretary of the Treasury, with 
the approval of the President, to conclude an agreement for the settle
ment of the indebtedness of Austria to the United States upon terms 
and conditions no less favorable than the terms and conditions 
granted by Austria to any of the other relief creditor governments. 
The Austrian debt situation is summarized on pages 55 to 57. 

Greek debt 

I recommend that the Congress enact the bill introduced in the 
last session authorizing the Secretary of the Treasury to conclude a 
debt agreement with the Greek Government. The proposed settle
ment will assure to the United States the repayment in full over a 
period of 62 years of the $18,125,000 to be funded. I t will discharge 
what may fairly be considered a moral obligation, resulting from the 
1918 agreement, by advancing a sum of money to be wholly devoted 
to constructive work of great humanitarian as well as economic value, 
which loan will bear an adequate rate of interest and be amply secured 
by pledged revenue. The Greek debt situation is summarized on 
pages 53 to 55. 

Tax exemption of Federal bonds 

I recommend that the Congress consider an amendment of the 
second Liberty loan act, as amended, authorizing the Secretary of 
the Treasury to exempt further issues of securities from the surtax 
as well as the normal tax. 

The enactment of such an amendment would not interfere with the 
subsequent adoption of a constitutional amendment permitting the 
Federal and the State Governments to tax so-called tax-exempt 
securities, should the Congress and the States deem such an amend
ment desirable. But pending the adoption of such an amendment, 
there is no reason why the Treasury Department in marketing 
securities should be at a disadvantage as compared with States and 
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their subdivisions, or why there should be discrimination against 
individual investors who desire to acquire United States Govern
ment securities. 

If States and their political subdivisions continue to issue securi
ties which are wholly tax-exempt at the rate of a billion dollars a 
year, the Federal Government should not be limited to the issuance 
of securities exempt only from the normal income tax. Although 
United States securities held by corporations are tax-exempt because 
corporations are subject only to the normal tax, such securities in 
the hands of individuals are subject to surtaxes. The yield on 
United States securities for individual investors, therefore, does not 
compare favorably with the yield on State and municipal securities 
which are issued free from all taxation. 

The Treasury Department is sometimes criticized because its 
securities are not more widely distributed. The present conditions, 
however, discourage ownership by individuals. United States secu
rities are sufficiently attractive to corporations so that they wish to 
take the entire block of new issues offered. For this reason the price 
which corporations are willing to pay inevitably fixes the price at 
which securities are marketed. Since the income of corporations 
from such securities is wholly tax-exempt, whereas the individual 
income therefrom is subject to surtax rates, the corporations can pay 
a price which makes the securities unattractive to the individual 
investor. Such a situation is undesirable. During the war Govern
ment securities were very widely distributed. At that time it ŵ as 
held, and rightly held, desirable that if Government securities were 
to be issued in large blocks, they should be held by as many separate 
holders as possible rather than by a few large holders. Under the 
present circumstances, however, when the war loans are gradually 
being refunded into securities bearing a lower rate of interest, the 
number of holders of United States securities tends constantly to 
become more limited. 

Surety bonds 

I renew the recommendation contained in previous annual reports 
that there be authorized higher standards for financial requirements 
of surety companies writing bonds in favor of the United States, 
adequate and satisfactory control of records pertaining to claims 
against such companies and to the number and character of obliga
tions which they assume in favor of the United States, a limitation 
upon the acceptance of bonds from individuals as sureties, and uni
form procedure with respect to the forms of bonds taken by the 
various departments and establishments of the Government. It is 
urged that such revisions of the existing law as will meet these require
ments as they exist to-day shall have the careful consideration of the 
Congress. 
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Attention is invited to the attached reports of the various bureaus 
and divisions of the Treasury Department and to the exhibits and 
tables accompanying the report on the finances. 

A. W. MELLON, 

Secretary of the Treasury. 
To THE SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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ADMINISTRATIVE REPORTS OF BUREAUS AND DIVISIONS 

OFFICE OF THE COMMISSIONER OF ACCOUNTS AND DEPOSITS 

Receipts froTm Germamj 

Under the terms pf the agreement providing for the distribution 
of the Dawes annuities, signed at P,aris on January 14, 1925, the 
United States is entitled to receive annually from Germany certain 
payments on account of the reimbursement of the costs of the United 
States army of occupation aiid the awards of the Mixed Claims Com
mission established in pursuance of the agreement of August 10, 1922, 
between the United States and Germany. 

Army costs.—Under this agreement the United States is entitled 
to receive out of the Dawes annuities paid by German}^ the sum of 
55,000,000 gold marks per annum as reimbursement of the costs of 
the American army of occupation. This annual payment constitutes 
a first charge on cash made available for transfer by the transfer 
committee out of the Dawes annuities, after the provision of the sums 
necjessary for the service of the 800,000,000 gold-mark German ex
ternal loan, 1924, and the costs of certain commissions specified in the 
agreement, No otlier charges can take precedence over the Army 
costs of the United States without the consent of this Government. 
The arrangement heretofore made for receiving the share of the 
United States on this account in monthly installments has operated to 
the entire satisfaction of the Treasury, and an arrangement similar 
thereto has been made for the fifth annuity year. During the fourth 
annuity year, ended August 31, 1928, the United States received on 
this account the 55,000,000 gold marks provided for in the agreement 
of January 14, 1925, or the equivalent of $13,101,216.70, making a 
total received to this date of 110,000,000 gold marks or $26,159,156.17. 
The Army cost account as of September 1,1928, stood as follows: 

Total Army cost charges (gross), including expenses of Inter
allied Rhineland High Commission (American department)- $292,663,435.79 

Credits to Germany: 
Armistice funds (cash requisition on Ger

man Government) $37, 509, 605. 97 
Provost fines 159, 033. 64 
Abandoned enemy war material 5, 240, 759. 29 
Armistice trucks 1, 532, 088. 34 
Spare parts for armistice trucks 355, 546. 73 
Coal acquired by army of occupation 756. 33 

44,797,790.30 

247,865,645.49 
13606—29—FI19 2S 9 95 
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Payments received: 
Under the Army cost agreement of May 

25, 1923, which v was superseded by 
agreement of Jan. 14, 1925 $14, 725,154. 40 

Under Paris agreement of Jan. 14, 1925 26,159,156.17 
$40, 884, 310. 57 

Balance due as of Sept. 1, 1928 206,981,334.92 

Mixed claims.—Pursuant to the agreement of January 14, 1925, 
the'United States is also entitled to receive out of the Dawes annui
ties paid by Germany for the purpose of satisfying the awards of the 
Mixed Claims Commission established in pursuance of the agreement 
of August 10, 1922, between the United States and Germany, 2 ^ per 
cent of that part of the annuities available for distribution as repara^ 
tions, provided that the sum payable shall not in any year exceed 
45,000,000 gold marks. 

During the third and fourth annuity years an arrangement hais been 
in effect with the Government of Germany substantially analagous to 
an agreement for the financing of deliveries in kiiid, which has 
enabled the United States to realize more currently on its 2 ^ per 
cent share. In view of the satisfactory manner in which it has 
operated, a similar arrangement has been made for the fifth annuity 
year, beginning September 1, 1928. 

During the fourth annuity year, ended August 31, 1928, the United 
States received on this account 30,163,566.83 gold marks, or the equiva
lent of $7,192,319.24, making total receipts to Angpst 31, 1928,. of 
88,799,715.65 gold marks, or the equivalent of $21,112,452.90. 

The payments made by the Treasury on account of the awards of 
the Mixed Claims Commission, United States and Germany, pur
suant to the settlement of war claims act of 1928, are discussed on 
pages 44 to 51 of this report. 

The following statement shows as of August 31, 1928, the liability 
of the Government of Germany on account of the awards entered by 
the Mixed Claims Commission which have been certified to the 
Treasury: 

Principal of awards certified to the Treasury.. $111, 820, 063.49 
interest at the rates specified in the awards up to Aug. 31, 

1928 - - — 53, 070,124. 25 

164,890,187.74 

Received from Germany up to Aug. 31, 1928, under Paris agree
ment of Jan. 14, 1925 i:̂ _______ 2i; 112, 452. 90 

Balance due Sept 1, 1928 143, 777, 734. 84 

164, 890,187. 74 

The interest has been computed at the rates specified in the awards 
and, in order to show the liability of Germany up to the end of the 
Dawes year, the interest has been computed to August 31, 1928. 
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Rait/road obligations 

The principal amount of railroad obligations held b}̂  the United 
Jtates was reduced by $154,795,501.84 during the fiscal year, leaving 
bligations on hand aggregating $74,608,948.38. The amounts re-
eived on account of principal were as follows: 

lquipment trust notes.^_. ... ^___ . $3:3, 600-. 00 
transportation act, sec. 207 77, 642, 465.17 
'ransportation act, sec. 210 — 77,119, 436. 67 

Total 154, 795, 501. 84 

The reduction on account of equipment, trust notes, was due to 
layment of notes of the Minneapolis & St. Louis Railroad Co., 
laturing during the fiscal year. The reduction in obligations under 
ection 207 was due to the reorganization of the Chicago, Mil
waukee & St. Paul Railway Co., and refinancing by the New York, 
few Haveii & Hartford Railroad Co., and;the Kansas, Qklahoiha & 
irulf Railroad Co. For detailed statement see Table 57,^pa'ge-548. * 

The reduction in obligations under section 210 was due also in 
•art to the reorganization of the Chicago, Milwaukee & St. Paul 
lailway Co., which resulted in the payment in cash of the carriers' 
Dans aggregating $35,000,000; $41,149,700 was received from carriers 
jYiO were able to refinance in the investment market a t lower interest 
ates, thus enabling them to liquidate their obligations held by the 
irovernment; and $969,736.67 was due to payment on account of 
laturing obligations. 
The total receipts on account of railroad securities for the fiscal 

ear as shown by the daily Treasury statements were $164,407,076.01, 
f which $154,795,501.84 was on account of principal and $9,611,-
74.17 was on account of interest. 
Section 201 .̂.—This section provides for reimbursement of deficits 

f the so-called " short-line " railroads during Federal control. Pay-
lents made by the Government to carriers during the fiscal 3^ear oh 
lis account aggregated $618,693.72, making total payments to June 
3, 1928, of $10,956,130.56, of which $9,037,575.16 has been paid to 
irriers direct and $1,918,555.40 has been paid to the Director General 
f Railroads on account of amounts certified to be due from the car
ers to the President as operator of the transportation systems under 
'ederal control. (See Table 56, p. 548.) 
Section 209.—This section provides for the guaranty of net railway 

perating income during the six months' period immediately follow-
ig the termination of Federal control on March 1, 1920. During 
le fiscal 3^ear there was paid to the carriers on this account the sum 
f $31,337.01, which, after deducting repayments of $1,649,269.13 
lade during the fiscal year by carriers on account of overpayments 
ader this section, makes the total net payments to June 30, 1928, 
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$531,705,635.17. The overpayments reported in the last annual re 
port to the Buffalo, Susquehanna Railroad Corporation, the Chicago 
Indianapolis & Louisville Railway Co., and the Northern Pacific Rail 
way Co. were liquidated during the fiscal year. The following car 
riers are still indebted to the United States on account of overpay 
ments made under the provisions of paragraphs (g) and (h) of thii 
section: 

Fort Dodge, Des Moines & Southern R. R. Co .. $64,136. 4i 
Great Northern. Ry. Co 1, 329, 785. 9J 
Minneapolis & St. Louis R. R. Co., receiver 292, 022. 2̂  
Missouri & North Arkansas R. R. Co., receiver 41, 375.4< 
Oregon Electric Ry. Co. (subsidiary Spokane, Portland & Seattle 

Ry. Coi— — - - 25, 741. 8 
Spokane, Portland & Seattle Ry. Co ^ ^ 104,273.4: 

. 1 , 857, 335. 4-

In some cases these claims are in litigation and the others hav< 
been placed in the hands of the Attorney .General of the Unitec 
States. 

For a detailed statement showing partial and final payments t< 
carriers and amounts received from carriers see Table 58, page 549 

Seotion 210,—This section established a revolving fund o 
$300,000,000 to be used for loans to railroads under the condition 
set forth in a certificate of the Interstate Commerce Commissioi 
authorizing each loan, and also for paying judgments, decrees, an( 
awards rendered against the Director General of Railroads. No ne^ 
loans are now being made because the time for making applicatioi 
therefor has expired. The expenditures by the Director Genera 
during the fiscal year for this purpose amounted to $357,638.06, mak 
ing total net expenditures to June 30, 1928, of $33,477,177.39. 

For a stateinent showing the principal amount of, obligations helc 
as of June 30, 1927 and 1928, on account of loans made see Table 59 
page 549. 

The following statement shows the amounts of principal and inter 
est due from carriers in default as of June 30, 1928, on account o: 
their obligations for loans under this section: 

Name of carrier . 

Aransas Harbor Terminal R y . . . 
Des Moines & Central Iowa R. R 
Gainesville & Northwestern R. R. Co 
Minneapolis & St. Louis R; R. Co 
Missouri & North Arkansas Ry. Co 
Salt Lake & Utah R. R; Co 
Virginia Blue Ridge R. R. Co 
Virginia Southern R. R. Co _-. 
Waterloo, Cedar Falls & Northern Ry. Co-
Wichita Northwestern Ry. Co 

Total 

Principal 
•in default 

$50, 000.00 

75,000.00 

47,100.00 
106, 000. 00 

278,100. 00 

Interest 
in default 

$57,015.00 
22,.-500. 00 

392,. 687. 00 
721, 222. 81 
183, 314. 55 
12, 720.00 
9,120.00 

491,400. 00 
103,072. 50 

1, 993, 051. 86 

Tota l 
in. default 

$50, 000. C 
57, 015. C 
97,500. C 

392, 687. C 
721. 222.8 
230,414. 5 

' 118, 720. C 
9,120. C 

491, 400. C 
103, 072. t 

2,271,15LS 
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Securities owned by the United States Govern/inent 

99 

The aggregate amount of securities owned by the Government on 
Tune 30, 1928, as compiled from the latest reports received, was 
511,108,951,205.90, as against $11,288,039,038.95 on June 30, 1927, 
L decrease of $179,087,833.05. A summary comparison of the hold-
ngs at the end of the last two fiscal years is as follows: 

Nummary of securities owned by the Vnited States Governnient on June 30, 
1927 and 1928 

i'oreign obligations: 
Received under debt settlements 
Another 

Capital stock of war emergency corporations 
lailroad obligations 
Capital stock of Panama R. R 
Capital stock of Inland Waterways Corporation 
Capital stock of Federal land banks.. 
Capital stock of Federal intermediate credit banks 
Miscellaneous securities received by War and Navy Depart
ments and U .S . Shipping Board 

June 30, 1927 

$6,818,154, 785.43 
4,094,393,840.16 

10,912,648,625. 59 
48,911,396.00 

230,484,076.05 
7,000,000.00 
4,000,000.00 

842,008.00 
25,000,000.00 

59,252,'933. 31 

11,288,039,033.95 

June 30,1928 

$7,198,879,927.95 
3,705,667,045.90 

10,904,546,973.83 
55,097,998.51 
74,608,948.38 
7,000,000.00 
5,000,000.00 

555,700.00 
25,000,000.00 

37,141,585.18 

11,108,951,205.90 

The principal decreases are in the railroad obligations, amounting 
in round figures to $156,000,000, and in miscellaneous securities re
ceived by the War and Navy Departments and the United States 
Shipping Board, amounting to $22,000,000. The large decrease.in 
bhe principal amount of railroad obligations is due to the reorganiza
tion of the Chicago, Milwaukee & St. Paul Railroad Co., by which 
the Government received approximately $50,000,000; and also to the 
fact that the money market was such that the carriers were able 
to refinance their obligations held by the Government at much lower 
interest rates, thereby saving for themselves substantial interest 
charges. 

The increase of $6,000,000 in the capital stock of war emergency 
corporations is the result of a bookkeeping transaction due to the 
procedure of offsetting the deposits made by the corporations with 
the Treasury against such capital stock holdings. An additional 
$1,000,000 on account of the capital stock of the Inland Waterways 
Corporation was called for during the year to give the corporation 
a greater working capital. 

I t will be noted that there has been a substantial change in the 
classes of foreign obligations held but that the net effect on the total 
amount held was not appreciable. This change was due principally 
to the exchange of the funded bonds of the Belgian Government for 
the old obligations held pursuant to the terms of the debt settlement. 

A detailed statement of the securities held on June 30, 1928, will 
be found as Table 55, page 546. 
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Trust fvm d̂s administered by the Treasury 

Adjusted service certificate fund.—Investments for the account oi 
the adjusted service certificate fund were made during the fiscal year 
1928 in special issues of Treasury notes bearing interest at the rate 
of 4 per cent per annum, in accordance with the procedure outlined 
in the annual report of the Secretary of the Treasury for the fiscal 
year 1925. 

The investments made during the year amounted to $123,400,000, 
of which $112,000,000 represented funds appropriated by Congress 
,and $11,400,000 was derived from interest on investments. Redemp
tions during the year, to provide funds for authorized payments, 
amounted to $34,500,000, on which interest amounting to $868,951.63 
was paid to the date of redemption. 

A statement of the condition of the fund as of June 30, 1928, is as 
follows: 

Adjusted service certificate fundi as of J u n e 30, 1928 

FUND ACCOUNT 

Appropriat ions: 
To June 30, 1927 $336, 000, 000. 00 
Available Jan . 1, 1928 112, 000, OOO. 00 

Interest on investments 1 23, 882,124.19 

471,882,124.19 
Checks issued by Veterans' Bureau against credits from fund 

and paid by the Treasurer of the United States 68, 730, 323. 45 

Balance in fund June 30, 1928 403,151,800.74 

FUND ASSETS 

Inves tments : 
4 per cent Treasury notes— 

Dated Jan . 1, 1925, matur ing Jan . ^ 
1,1930 $31, 500, 000. 00 

Dated Jan . 1, 1926, matur ing Jan . 
1,1931 53, 500, 000. 00 

Dated Mar. 5, 1926, matur ing Jan . 
1,1931 - 70, 000, 000. 00 

Dated Jan . 1, 1927, matur ing Jan . 
1,1932 123, 400, 000. 00 

Dated Jan . 1, 1928, matur ing Jan . 
1,1933 123, 400, 000. 00 

401,800,000.00 
Balance to credit of disbursing oflScer of the Veterans ' B u r e a u . 1, 351, 800. 74 

Total fund assets 403,151, 800. 74 

Civil service retircTment and disability fund.—During the fiscal 
year 1928 the Treasury continued to make investments for account of 
the civil service retirement and disability fund in special issues of 
Treasury certificates and notes bearing interest at the rate of 4 per 
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cent per annum in accordance with the procedure outlined in the 
Annual Report of the Secretary of the Treasury for the fiscal year 
1926. 

Credits to the fund during the fiscal year aggregated $29,502,856.23, 
of which $26,454,611.68 was on account of deductions from basic com
pensation of employees and service credit payments and $3,048,244.55 
represented interest and profits on investments. Expenditures on 
account of refunds to employees, annuities, etc., amounted during the 
fiscal year to $14,792,709.64, as compared with $13,429,092.90 for the 
previous year. The total earnings and profits on investments to June 
30, 1928, amounted to $13,211,143.86. 

In order to begin the financing of the liability of the Government 
in connection with this fund, Congress provided during the last ses
sion an initial appropriation of $19,950,000. This sum was placed to 
the credit of the fund on July 1, 1928, and was invested as of that 
date in special issues of Treasury notes bearing interest at the rate of 
4 per cent per annum, payable on June 30 of each year. I t is contem
plated that an annual appropriation will hereafter be made for this 
fund until the liability of the Government has been fully covered. 
The appropriation should be available for investment on July 1 of 
each year. 

The following statement shows the status of the fund as ol June 30, 
1928: 

Civil se7^ice ret irement and d/isaMUty fund, J u n e 30, 1928 

Credi ts : 
On account of deductions from basic compensation of em

ployees and service credit payments from Aug. 1, 1920, 
to June 30, 1928 $142, 729,500. 09 

On account of interest and profits on investments from 
Aug. 1, 1920, to June 30, 1928 13, 211,143. 86 

155,940,643.95 
Less disbursements ' on account ofi-annuities and refunds—. 72, 806, 212.18 

Total _ j _ _ _ 83,134, 431. 77 

Assets : 
$22,695,050 face amount of fourth Liberty 

loan 4^/^ per cent bonds at principal 
cost of̂  1 $22,399,454.01 

$31,200j00O face amount 4 per cent special 
Treasury notes, payable June 30, 1931— 31,200,000.00 

$14,400,000 face amount 4 per cent special 
Treasury notes, payable June 30, 1932__ 14, 400, 000. 00 

$14,800,000 face amount 4 per cent special 
Treasury notes, payable June 30, 1933— 14, 800, 000.00 

82,799,454.01 
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Unexpended balances to credit of— 

Disbursing officer ___. $217, 368. 04 

Fund (Division of Bookkeeping and War

ran ts ) 117, 609. 72 
$334, 977. 76 

Total 83,134, 431. 77 

District of Golvmibia. teachers'^ retirement fvnnd.—During the fiscal 
year ended June 30, 1928, the Treasurer of the United States made 
investments for account of this fund in Federal farm loan bonds 
and in Philippine Islands bonds. The Federal.farm loan bonds pur
chased were $75,320 face amount of 4 per cent bonds at a principal 
cost of $74,285.95; $294,440 face amount of 4 /̂4 per cent bonds at a 
principal cost of $297,787.74; $58,600 face amount of 41/2 per.cent 
bonds at a principal cost of $60,109.25; $43,680 face amount at a 
principal cost of $45,405.92; and $1,000 face amount of 5 per cent 
bonds at a principal cost of $1,030. The other investments consisted 
of $182,000 face amount of 4% per cent Philippine Islands bonds at 
a principal cost of $197,669.56. 

Of the $165,450 face amount of third Liberty loan .414 per cent 
bonds held on June 30, 1927, $162,000 face amount were sold on 
March 30, 1928, at 100 §|, the proceeds of which amounted to 
$162,759.38 and accrued interest; and $3,450 face amount were held 
and redeemed at maturity. The principal cost of these bonds to the 
fund amounted to $157,611.47. The profit on these transactions 
amounted to $8,597.91. 

The securities in the investment account on June 30, 1928, were as 
follows: 

Security Face 
amount 

Principal 
cost 

First Liberty loan 4J4 per cent bonds.__ 
Third Liberty loan i l i per cent bonds._ 
Fourth Liberty loan 43^ per cent bonds. 
i H per cent Treasury bonds of 1947-1952 
4 per cent Federal farm loan bonds 
43^ per cent Federal farm loan bonds 
i y per cent Federal farm loan bonds.. . 
i H per cent Federal farm loan bonds 
6 per cent Federal farm loan bonds 
i y p'er cent Philippine Islands bonds. ._ 

$26, 850.00 
3,450. 00 

735,750.00 
10,000.00 
75,320.00 

664,740.00 
416,940.00 
91,480.00 
1,000.00 

182,000.00 

$27,529.64 
3,455.72 

704,371.27 
10,000.00 
74,285.95 

671,739.36 
426,283:96 
94,729.65 
1,030.00 

197,669. 56 

2,207,630. 00 2,211,095.01 

Foreign Service retirement and disability fwnd,—Investments for 
account of the Foreign Service retirement and disability fund were 
made during the fiscal year 1928 in special issues of Treasury certifi
cates and notes bearing interest at the rate of 4 per cent per annum, 
in accordance with the procedure outlined in the Annual Report of 
the Secretary of the Treasury for the fiscal year 1927. 
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Credits to the fund during the fiscal year aggregated $169,509.73, 
of which $154,322.08 was on account of deductions from basic com
pensation of employees and service credit payments, and $15,187.65 
represented interest and profits on investments. Net advances to the 
disbursing ofiicer of the State Department for the payment of annui
ties and refunds, etc., amounted during the fiscal year to $97,841.58, 
as compared to $74,000.for the previous year. The total interest and 
profits to June 30, 1928, amounted to $34,992.88. 

During the fiscal year Congress provided an initial appropriation 
of $213,000 to be available for investment on July 1, 1928, for the 
beginning of the financing of the liability of the Government in 
connection with this fund. This amount was invested on July 1, 
1928, in special issues of Treasury notes in accordance with the 
usual procedure. 

All of the securities in the investment account of the fund on June 
30, 1928, were held in safe-keeping by the Division of Loans and 
Currency of this department and the Federal Reserve Bank of New 
York. , 

The following statement shows the status of the fund as of June 30, 
1928: 

Foreign Service retirement and disability fund, June 30, 1928 

Credits: 
On account of 5 per cent deductions from basic compensation of 

employees subject to the Foreign Service act $600, 417.05 
Interest and profits on investments 34, 992.88 
AU other ... 2, 673.38 

638,083.31 
Leas net advances to disbursing oioacer of State Department for the 

payment of annuities, etc _ ^ 295, 787. 83 

Balance in the fund June 30, 1928 342, 295.48 

Assets: 
Jg79,150 face amount fourth Liberty loan 4̂ /4 per 

cent bonds $81,069.85 
$152,000 face amount 4 per cent Treasury notes 

due June 30, 1933 152,000.00 
$108,500 face amount 31/2 per cent Treasury notes, 

Series A-1930-32 108, 500. 00 
341,569.85 

$339,650 
Unexpended balance June 30, 1928——— 725.63 

Total fund assets 342, 295. 48 

Library of Congress tnost fuind.—Under the act of March 3, 1925, a 
Library of Congress trust fund board, consisting of the Secretary of 
the Treasury, the chairman of the Joint Committee on the Library, 
the Librarian of Congress, and two persons appointed by the Presi-
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dent, is authorized to accept, receive, hold, and administer such gifts 
or bequests of personal property for the benefit of, or in connection 
with, the Library, its collections, or its service as may be approved by 
the board and by the Joint Committee on the Library. The moneys 
or securities given or bequeathed to the board are required to be 
receipted for by the Secretary of the Treasury, who is authorized 
to invest, reinvest, or retain investments, as the board may determine. 
In accordance with the policy adopted by the board, investments and 
reinvestments of the principal of trust funds are made in interest-
bearing securities of high rating. 

The earnings credited to the fund during the fiscal year amounted 
to $17,825.45, making total earnings received to June 30, 1928, of 
$26,574.44. •-•'••-- ••' • 

During the fiscal year the board received a donation from Mr. 
Archer M. Huntington of $105,000 face amount of Central Pacific 
Railway Co. 4 per cent first and refunding mortgage bonds, the in
come from which is to be used annually in accordance with the terms 
of the donation for purchases of books relating to Spanish,. Portu
guese, and South American arts, crafts, literature^.and history, which 
have not been published more than 10 years previously. Mr. Hunt
ington made a further donation of $5Q,000 in cash, the income from 
which is known as the Hispanic Society fund and iapplicable as 
an honorarium, within the judgment of the Librarian, in maintaining 
a " chair" of "The Literature of Spain and Portugal in the Library 
of Congress." This amount was invested in first and refunding 
5 per cent bonds of the Missouri Pacific Railroad Co. at a total cost 
of $49,707.50, leaving an uninvested balance of $292.50. 

A donation was also received from the Carnegie Corporation of 
$75,000 in cash for the endowment of a chair of fine arts. This 
amount was invested in $52,000 face amount of 4i/2 per cent first 
mortgage collateral bonds of the Commonwealth Edison Co. at a 
principal cost of $50,177.50 and $25,400 face amount of 41/^ per cent 
first mortgage bonds of the New England Telephone & Telegraph Co. 
at a principal cost of $24,751.75, leaving* an uninvested balance in 
this trust of $70.75. 

The board received during the year, as a result of securities held 
on account of the donation of Mrs. Elizabeth Sprague Coolidge, sub
scription rights to 1514 shares of common stock of the Commonwealth 
Edison Co. and 28% shares of common stock of the American Tele
phone & Telegraph Co. These subscription rights were sold on 
the market for $3,023.65, which, together with an uninvested balance 
of $62.50, was available for investment. Of this amount available 
$1,024.50 was expended for $1,000 face amount of 4i^ per cent first 
mortgage bonds of the New England Telephone & Telegraph Co., 
leaving an uninvested balance of $2,061.65. This balance was invested 
after the close of the fiscal year. 
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The following statement shows the securities received by and pur
chased for account of the board up to June 30, 1928. All the securi
ties are held in safe-keeping by the Treasurer of the United States, 
subject to the order of the Secretary of the Treasury for account of 
the board. 

Library of Congress trust fund board s^ecurities held on June 30, 1928 

Name of security Face 
amount 

Rate 
per centl 

Class of security 

Elizabeth Sprague Coolidge donation 

Central Illinois Public Service Co 
Chicago Railways Co. 
Great Northern Ry. Co 
Houston Home Telephone Co 
Potosi & Rio Verde Ry. Co.. . 
Public Service Co. of Northern Illinois 
Rio Grande Southern R. R. Co..J 
Utah Power & Light Co 
Jacob M. and Tillie Fine and Charles and 

Birdie Fine. 
American Ship Building Co 
American Telephone & Telegraph Co 
American Window Glass Machine Co 
Board of Trade Building Trust of Boston... 
Commonwealth Edison C 0 - . . . . 1 . 
Elgin National Watch Co 
Mexican Northern Ry. Co 1. . . 
Public Service Co. of Northern Illinois 
New England Telephone & Telegraph Co.. 

Carnegie donation 

New England Telephone & Telegraph Co.. 
Commonwealth Edison Co 

Archer M. Huntington donation 

Central Pacific Ry Co 
Missouri Pacific R. R. Co. 

James B. Wilbur donation 1 

Public Service Co. of Northern Illinois.. 

William E. Benjamin donation 

Standard Oil Co. of California 

R. JR. Bowker donation 2 

Detroit Edison Co 
German Government.. 
Japanese Government . 
Austrian Government. 

Total 

$1.000.00 
5,000.00 

10,000.00 
100.00 

1,463. 20 
13,000.00 
1,000.00 

10,000.00 
10, 000.00 

10,000.00 
17,100. 00 
2,500.00 

700. 00 
12,400.00 
9,375.00: 

800.00 
5,000.00 

16,400.00 

25,400.00 
52,000. 00 

105,000.00. 
49, 500. 00 

32,500.00 

5,000.00 
2,000. 00 
'2,000.00 
1,000.00 

5 
5 
7 
5 
6 
5 
4 
5 
53^1 

4H 

First and refunding mortgage bonds. 
First mortgage bonds. 
General mortgage bonds. 
First mortgage bonds. 

Do. 
First and refunding mortgage bonds. 
First mortgage bonds. 

Do. 
Promissory note. 

Common stock. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Preferred stock. . 
First mortgage bonds. 

First mortgage bonds. 
First mortgage collateral bonds. 

First and refunding mortgage bonds. 
Do. 

Preferred stock. 

Common stock. 

First mortgage bonds. 
German external loan. 
Sinking fund gold bonds. 
Sinking fund bonds, guaranteed loan. 

500,238.20 

1 Four-sevenths of income'retained for the present by the donor. 
2 Life interest in six-sevenths of income retained under terms of donation. 

United States Government life insurance fund.—Under the pro
visions of section 18 of the act approved December 24, 1919, as 
amended March 4, 1923, the Secretary of the Treasury is required 
to invest in interest-bearing obligations of the United States or 
in bonds of the Federal land banks all moneys received in pay
ment of premiums on converted insurance in excess of authorized 
payments. Due to the act approved March 3, 1927, authorizing 
the Director of the United States Veterans' Bureau to make loans 
to veterans upon their adjusted service certificates out of the 
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United States Government life insurance fund, the funds available 
for investment during the past year have been very small in amount. 
Practically all of the funds available during the fiscal year under 
review were used to make loans to veterans, but whenever the 
ctccumulated funds exceeded the requirements for this purpose and 
the authorized payments, the excess was invested in 4^4 per cent 
fourth Liberty loan bonds and 3 % per cent Treasury notes. Dur
ing the year the Treasury purchased $8,644,250 face amount of these 
securities at a total cost of $9,474,110.43, while the Director of the 
Veterans' Bureau reported loans to soldiers of $48,290,142.35. 

Monthly j:.eports are made by the Treasury to the Veterans' Bureau 
of all securities in the fund and the principal cost thereof as the result 
of investments made by the Secretary of the Treasury, and periodic 
verifications of the security holdings are made through reports 
rendered to the director by the safe-keeping ofiices. 

The securities held in the fund on June 30, 1928, were as follows: 

Par value Principal cost 

First Liberty loan i}4 per cent bonds 
Fourth Liberty loan 4M per cent bonds 
i}4 per cent Treasury bonds 
s y per cent Treasury notes, Series A-1930-32 

Total ..." 

i}4 per cent Federal farm loan bonds 
i y per cent Federal farm loan bonds 

Total investments made by the Secretary ofthe Treasury.. 

Loans to veterans as reported by the Director of the U. S. Veterans' 
Bureau 

Total investments in the fund .: 

$6,639, 900. 00 
60, 247, 900. 00 
49,173,200.00 

500, 000. 00 

.$6, 316, 209. 21 
58, 972, 332. 23 
49, 201,905. 28 

498, 750. 00 

116, 561,000. 00 

32, 550, 000. 00 
69, 200,000. 00 

114, 989,196. 72 

32, 477, 590. 04 
69, 742,644. 40 

218,311,000.00 

73, 759,862. 45 

217, 209,431.16 

73,769,862.46 

292, 070, 862.45 290,969,293.61 

Division of Bookkeepmg and Warrants 

Surrrniofry of receipts and expenditu/res,—^A summary of receipts 
and expenditures during the fiscal year ended June 30, 1928, adjusted 
to the basis of daily Treasury statements, revised, is set forth in the 
following table: 

Ordinary receipts $4, 038, 235, 512. 48 
Expenditures chargeable against ordinary receipts 3, 645, 005, 619.24 

Surplus of ordinary receipts over total expenditures 
chargeable against ordinary receipts 393, 229, 893. 24 

Surplus revenues applied to reduction of the public debt in 
addition to $540,246,020.30 debt, retirements chargeable 
against ordinary receipts 365, 637, 682'. 87 

Surplus revenues reflected in increase in balance of general 
fund of the Treasury on June 30, 1928, compared with 
June 30, 1927 : 27, 592, 210. 37 

Total surplus revenues accounted for, as above 393, 229, 893. 24 
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Public debt receipts-.—^ — —.1 $6,855,340,716.01 
Public debt expeniiitures,- including' public • debt expenditures 

chargeable against ordinary receipts 7, 761, 224,419.18 

Excess of total public debt expenditures over public 
debt receipts-. —^—, . —— 905, 883, 703.17 

Public debt retirements chargeable against ordinary receipts. 540, 246, 020. 30 
Public debt retirements from surplus revenues : , 365, 637,682. 87 

Net reduction in public debt during fiscal year, as 
above^ ^ 905, 883, 703.17 

Total.ordinary and publicdebt receipts 10, 893, 576, 228.49 
Total ordinary and public deht expenditures 10, 865,984, 018.12 

Excess of all receipts over all expenditures 27, 592,210.37 

Balance in general fund on basis of daily Treasury state
ments (revised) June 30, 1927-___—^ '..-^ - 232, 598,120. 48 

Balance in general fund on basis of daily Treasury states . 
nien'ts Ci^^ised) June 30,'19^^ 260,190, 330. 85 

Net increase in balance in. general fund June 30, 1928, 
over such amount June 30, 1927 '.— 27, 592, 210. 37 

Th^ general fv/nd,— 

Balance according to the daily Treasury statement, June 30, 
1927 (unrevised) -__ 234,057,409.85 

Deduct net excess of expenditures over receipts in June 
reports subsequently received . 1, 459, 289. 37 

232, 598,120. 48 
Excess of receipt warrants 

over payment warrants, 
fiscal year 1928 '$60,942,917.16 

Increase in unpaid warrants 
June 30, 1928, as com
pared with June 30,1927- 228, 922. 70 

$6i, 171, 839. 86 
Deduct decrease in book credits of dis

bursing OflScers and agencies with the 
Treasurer, June 30, 1928, as compared with 
June 30, 1927 33, 579, 629. 49 

27,592,210.37 

Balance held by the Treasurer of the United States, 
June 30, 19281 . 260,190, 330. 85 

Balance held by the Treasurer, according to daily Treasur^^ 
statement, June 30, 1928 (unrevised) 265,526,980.79 

Deduct net excess expenditures over receipts in June reports 
subsequently received : 5, 336, 649. 94 

260,190, 330. 85 
I 

^ After adding $51.50 for increase in uncovered moneys and deducting $308.25 for 
relief of John Burke, former Treasurer United States, under act of June 3, 1922. 
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Warrants issued dv/rmg the fiscal year 1 9 ^ adjusted to basis of 
daily Treasury statements {revised) .—The following table shows the 
total number of warrants issued and the gross amounts involved on 
account of the receipts and expenditures recorded during the fiscal 
year, adjusted to basis of daily Treasury statements (revised) : 

General classes. 

^ Receipt war ran t s : 
Ord inary 
Publ ic debt 

T o t a l . j J ^ . 

P a y and transfer war ran t s : 
Ord inary 
Pub l ic deb t 

To ta l 

R e p a y and counter war ran t s : 
Ord inary 
P u b l i c d e b t . . . . . . 

To ta l . . . . 

P a y war ran t s (net) : 
O r d i n a r y . 
Pub l i c deb t 

To ta l — — 

Excess of receipts over expendi
tu res : 

Ord ina ry 
P u b l i c deb t 

T o t a l - . . - . . - . " _ . 

G r a n d total of war ran t s is
sued 

N u m b e r 

794 
14 

808 

66, 276 
35 

60,311 

1,194 
22: 

1,216 

62,335 

W a r r a n t s issued 
(amount ) 

$3, 878,196, 748. 48 
6,. 855, 340, 716.01 

10,733,537,464.49 

4,060,560,111.50 
7, 761,352, 595. 28 

11,821, 912, 706. 78 

1,149,190, 240.10 
. 128,176,10. 

1,149, 318,416. 20 

2, 911, 369,871.40 
7, 761, 224,419.18 

10, 672, 594, 290. 58 

966, 826, 877. 08 
< 905,883, 703.17 

60, 943,173. 91 

23, 704,768, 587.47 

Ad jus tmen t s to 
basis of dai ly 
T rea su ry s ta te
men t , revised, 
on account of 
disburs ing oflS
cers' credits, un-

• paid war ran t s , 
uncovered.JHOja-
eys, and re
ceipts credited 
direct to appro
pr ia t ions 

-f$160,038,764.00 

+160,038,764.00 

+19,082,831.42 

+19,082,831.42 

-174,306,896.12 

-174,306,896.12 

+193, 389, 727, 54 

+193,389, 727. 54 

- 3 3 , 350, 963.54 

- 3 3 , 350, 963. 54 
• •• . . > • • . . . . . » . , . ; . 

Adjusted figures 
.on.basis of daily 
> T rea su ry states 

merits , revised f 

$4, 038, 235, 512. 4 8 
6,-855,340,716.01 

10,893,576. 228. 49 

» 4,079, 642, 942.92 
2 7, 761,352, 595. 28 

11,840,995, 538. 20 

974,883,343.98 
128,176.10 

975, Oil, 520.08 

13,104,759,598.94 
2 7, 761, 224,419.18 

10,865,984, 018.12 

8 933,475,913. 54 
* 905, 883, 703,17 

8 27,592,210.37 

1 Exclusive of $540,246,020.30 public debt expenditures (retirements) chargeable against ordinary receipts. 
2''liicluiies amount-referred to in note 1. 
3 Without deducting amount referred to in note 1. The excess of ordinary receipts over total expendi

tures chargeable against ordinary receipts was $393,229,893.24, as shown on p. 406. 
* Excess of expenditures; repi-esents net reduction in the public debt, 
« Represents increase in general fund balance. 

Receipt accounts to the number of 1,191, representing receipts from 
customs, internal revenue, public lands, miscellaneous sources, Panama 
Canal tolls, a)nd public debt, and appropriation accounts to the num
ber 5,734, covering expenditures for all executive departments, other 
Government establishments, the District of Columbia, and the public 
debt, have, been credited and charged, respectively, to the general 
fund of the Treasury, deta;ils of which are shown on pages 391 to 406 
of this report. 

Transfer and counter warrants amounting to $1,489,616,251.70 were 
issued for adjustment of appropriation accounts, largely for the 
service of the Army and Navy, without affecting the general fund. 
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Appropriation warrants were issued to the number of 455, credit
ing., detailed--aiDspropriatioh accounts with amounts provided by law 
for disbursement, and transfer appropriation and surplus fund war
rants charging and crediting detailed appropriation accounts to the 
number of 311, a total of 766. 

District of Columbia account of revenues omd expenditures.-—The 
total charges and credits to the District of Columbia for the fiscal 
year ended June 30, 1928, on the basis of warrants issued, as shown 
by the District of Columbia ledger of revenues and expenditures 
esJ:,aMisheî î ^̂ ^ the act of June 29, 1922 (42 Stat. 669), 
were as follows: 

Balance June 30,1927 . 
Revenues, fiscal year 1928 
United States contribution, act May 21, 

1928 

Expenditures, fiscal year 1928 

Balance June 30,1928 

General funds 

$11,451,944.16 
1 27,474,960.80 

9,000,000.00 

47,926,904.96 
1 34,659,603. 75 

13,267,301. 21 

Special funds 

$754, 562.00 
2,827,876.65 

3, 582,438.65 
2,985, 207.83 

597,230.82 

Trust funds 

$416,837. 92 
2 2,474,778.55 

2,891, 616.47 
2 2, 531,393. 56 

360, 222. 91 

Total 

... 
$12,623,344.08 
32, 777, 616.00 

9,000,000.00 

64,400,960. 08 
40,176, 205.14 

14,224, 754.94 

1 Exclusive of $454,645.41 general revenues of the District of Columbia covered into the Treasury to credit 
of "Policemen and firemen's relief fund (trust fund)" under act of Sept. 1, 1916, vol. 39, p. 718, sec. 12, to 
meet deficiencies in said fund. 

2 Includes $454,645.41 referred to in note (1). 

Alien Property Custodiam account.—Under the provisions of the 
act of Congress approved October 6, 1917, and the proclamations and 
Executive orders issued thereunder by the President, the Secretary 
of the Treasury purchased and exchanged during the year for account 
of the Alien Property Custodian United States securities of a par 
value of $79,350,500. There were on hand on July 1, 1927, similar 
securities of a par value of $179,868,000. Securities amounting to 
$79,838,500 were sold or redeemed during the year, the proceeds being 
reinvested as available, and $23,741,200 was transferred to the German 
special deposit ai'ceount in accordance with the provisions of the settle
ment of war claims act of 1928, as explained hereinafter. The total 
face amount of such securities carried by the Secretary of the Treas
ury in trust for the Alien Property Custodian on June 30, 1928, was 
$155,638,800. 

Under decision of the Supreme Court of the United States, dated 
May 24, 1926, in the case of Max Henkels, appellant, v. Howard 
Sutherland, as Alien Property Custodian, and Frank White, as 
Treasurer of the United States of America, and opinions of the At
torney General, dated August 25, 1926, and July 7, 1927, rendered 
in connection therewith, there has been paid to eligible claimants to 
September 15, 1928, upon certificates of the Alien Property Cus
todian, the sum of $4,232,690.01, and to the Alien Property Custodian 
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for administrative: expenses the sum of $56,342.81, while the sum of 
$64,104.58 was withheld from claimants pending the, determination 
of income tax liability, if any, making a total of $4,353^137.40, which 
represents both earnings accrued on investments to March 4, 1923, of 
$3,670,119.76, and earnings on such earnings of $683,017.64. 

Paragraph 1 of subdivision (b) of section 25 of the trading with 
the enemy act, approved October 6, 1917, as amended by section 10 
of the settlement of war claims act of 1928, approved March 10, 1928, 
authorized and directed the Alien Property Custodian to invest in 
one or more participating certificates issued by the Secretary of the 
Treasury the sum of $25,000,000, representing the German share 
(estimated) of the unallocated interest fund derived from earnings 
accruing prior to March 4, 1923, on investments of money deposited 
in the Treasury by the Alien Property Custodian, and earnings ac
crued upoii such earnings subsequent to March 4, 1923. In accord
ance therewith and acting under the authority contained in para
graph 1 of subdivision (b) of section 4 of the act of March 10, 1928. 
supra, the Secretary of the Treasury transferred on March 15, 1928. 
to the German special deposit account, created by section 4 of the 
settlement of wiar claims act of 1928, from securities held by the 
Treasury for account of the Alien Property Custodian, $23,741,200, 
face amount of 4% per cent fourth Liberty loan bonds, the aggregate 
transfer, including premiums and interest accrued thereon, involving 
the sum of $24,999,978.21. The remaining $21.79 was transferred by 
check drawn on funds held by the Treasury for accbuht of the Alien 
Property Custodian. 

The total amount paid during the fiscal year 1928, upon authoriza
tions of the Alien Property Custodian and the Attorney General, 
was $6,715,500.99. 

State bonds and stocks ovMed by the Urdted States.—The follow
ing statement shows the nonpaying State bonds and stocks, formerly 
in the Indian trust fund, now in the Treasury, belonging to the 
United States: 

state 

Louisiana. _ . . . . . . 
North Carolina.-
Tennessee 

Total . 

Principa-l 

$37,000.00 
(0 

335,666. m% 

372, 666. 66% 

Interest 
coupons 
due and 
unpaid 

$17,220.00 
(0 

157,830. 51 

175, 050. 51 

1 By an act approved May 29, 1928, Congress appropriated the sum of $118,035.69 in settlement of the in
debtedness of the United States to the State of North Carolina for advances during the War of 1812-1815, 
including interest, $167,339.88, and the proceeds of certain cotton seized by the United States in 1865 and 
1866, incliiding interest, $96,835.81, a total of $264,175.69, less'the amount due the United States on account 
of $58,000 face amount of bonds of the State of North Carolina held by the United States and $88,140 accrued 
interest thereon. Details relating to the settlement are set forth in Senate Document No. 50, Seventieth 
Congress, first session. 
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A history of these State stocks and bonds is given in House Docu
ment No. 263, Fifty-fourth Congress, second session. 

Division of Deposits 

Government deposits with banks during the fiscal year 1928 were 
carried with Federal reserve banks and their branches, special 
depositaries, foreign depositaries, national-bank depositaries, deposi
taries designated under the provisions of the act approved May 7, 
1928, and depositaries in the insular possessions of the United States. 
The average deposits carried with depositary banks were substantially 
the same,as during the previous year. The only outstanding change 
in the depositary system was brought about by the act approved May 
7, 1928, which authorized the Secretary of the Treasury to designate 
as depositaries of public moneys, State banks and trust companies 
.which are-members of the Federal reserve system, and to require such 
banks to act as financial agents of the Government. This act places 
member State banks and trust companies upon a parity with national 
banks with respect to all Government deposits. 

A brief summary of the changes within the depositary system of 
the Treasury during the fiscal year 1928 follows: 

General depositaries,—On June 30, 1927, there were 321 general 
depositaries, and on June 30, 1928, 318 banks held such designation. 
During the fiscal year 1928, 10 banks were designated general deposi-
tai;ies of public moneys and 13 were discontinued as such depositaries. 
Adjustments in the fixed balance of nine general depositaries were also 
made during the year. At the close of the fiscal year 1927 deposits 
to the credit of the Treasurer of the United States in general deposi
taries totaled $6,832,264.08, as against $6,472,887.64 on June 30, 1928. 

Limited depositaries.—Diivmg the ' fiscal year 1928 the Treasury"^ 
designated 51 additional limited depositaries and discontinued 45. 
Deposits held by general and limited depositaries to the credit of 
Government officers other than the Treasurer of the United States 
on June 30, 1927, totaled $18,549,177.58, and on June 30, 1928, such 
deposits amounted to $17,876,541.76. 

Insular depositoHes.—During the fiscal year 1928 the Treasury 
maintained seven insular depositaries, located in the Canal Zone, Phil
ippine Islands, and Porto Rico. The total Government deposits on 
June 30, 1927, were $1,935,198.13 and on June 30, 1928, $2,032,035.84. 

Foreign depositaries.—The Treasury maintained depositaries of 
public moneys in foreign countries during the fiscal year 1928, as 
follows: 2 in China, 3 in England, 3 in France, 1 in Haiti, 1 in Italy, 
and 2 in Panama, with deposits totaling $511,607.43 on June 30, 1927, 
and $372,112.10 on June 30, 1928. 

Special depositaries,—During the fiscal year 1928, 212 special de
positaries were designated and 4,472 discontinued. The compara-

13606—29—FI 1928 10 
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tively large number of discontinuances resulted from the Treasury's 
policy of revoking the designatipn of all special depositaries which 
do not maintain active accounts. 

Amount of deposits.—The following table indicates the distribu
tion of Government deposits among the various classes of depositaries 
at the close of business on June 30, 1928: 

Government deposits with hanks, June SO, 1928 

Type of, depositary Amount of 

Federal reserve banks and branches.. 
Special depositaries. ^ 
Foreign depositaries: 

To credit of Treasurer ofthe United States 
To credit of other Government oflBcers 

General depositaries: 
To credit of Treasurer of the United S ta tes . , . . . 

General and limited depositaries: 
To credit of other Government oflScers 

Insular depositaries: 
To credit of Treasurer of the United States 
To credit of other Government oflScers _ 

Philippine Treasury to credit of the Treasurer of the United States . 

$23, 
245, 

647, 738. 55 
730, 779. 32 

83,304. 52 
288,807.58 

i, 472,887. 64 

, 876, 541. 76 

312, 461. 29 
848,397. 82 
871,176. 73 

Total 296,132,095. 2 1 

Interest on deposits.—All Government depositaries, except Fed
eral, reserve, banks, are required to pay interest at the rate of 2 per 
cent per annum upon daily balances. The interest received upon 
deposits with special depositaries during the fiscal year 1928 was 
$4,328,982.76, and the total received from, this source from April 24, 
1917, to June 30, 1928, was $77,974,983.45. Interest received from 
other depositaries during the year was $512,694.01, and the total 
amount received from June 1, 1913, when this requirement became 
effective, to June 30, 1928, was $19,442,467.99. 
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GOVERNMENT ACTUARY 

The iOffice of the Government actuary, during the fiscal year 1928 
has kept a record of the daily market prices of all outstanding securi
ties of thei United St ates.x The investment; value of these securities, 
.based upon their prices, in each case, has been computed. These sta
tistics have been embodied in circular form, printed and issued as 
" Government Actuary, Form A." Form A, dated July 1, 1927, 
contained a daily record of 14 different classes of United States 
bonds and two series of notes. Form A, dated June 1, 1928, covered 
13 different classes of bonds and three different series of notes. Of 
all the securities so listed, only three were pre-war issues. 

In addition to circular Form A, the investment value of certain 
United States bonds, and of the notes and certificates outstanding, 
based upon their closing New York market price, has been computed 
daily upon receipt of such quotations from the Federal Reserve Bank 
of New York, by wire, immediately upon the close of the New York 
Stock Exchange. 

Estimates of the population of the United States have been pre
pared as of each month of the year. Also estimates of the population 
as of the 1st of July, 1928, for each State, territory, and possession 
of the United States. 

Numerous estimates as to the revenues of the United States have 
also been made. 

Numerous tables have been prepared, such as a statement of the 
profit or loss on national-bank circulation, interest tables, and a 
series of comprehensive amortization tables for use by the Farm Loan 
Board. 

Verification of numerous computations of other offices have also 
been made, including verification of certain other amortization tables. 

The actuary, as one of the Board of Actuaries connected with the 
civil service retirement law, has attended the conferences of the 
board and has appeared before congressional committees as a member 
of this board in connection with the annuities of retired employees 
as affected by pending legislation. The annual report of the board 
was approved by this office. 

Extensive studies have been made of the finances of the Govern
ment, especially as to the revenues. The conclusions derived there
from were for the use of the department and of the Congress. 
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The Ways and Means Committee of the House and. the Finance 
Committee of the Senate were furnished with information, esti
mates, and statistics while engaged in preparation of the revenue 
act of 1928. The actuary during the time this act was under con
sideration was in constant attendance with the committees or with 
the Senate. 

Statistics of various kinds, were furnished upon request during the 
year to committees, to Congressmen, to other offices, and to other 
inquirers. 

The personnel of the office for the year 1928 consisted of the actuary 
and two other employees. 

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



DIVISION OF APPOINTMENTS 

Employees of the Treasu/ry Depa/rtment 

Number,—From June 30, 1927, to August 31, 1928, there was no 
large reduction in the personnel of the Treasury Department in 
Washington such as there had been for several years previous. 
There was, however, a net decrease of more than 300 employees in 
the permanent force, most of this reduction having occurred in the 
Internal Revenue Bureau and the Bureau of Engraving and Print
ing. Due to the large building program authorized by Congress it 
was necessary for the Office of the Supervising Architect to increase 
its permanent force, and the Customs and Coast Guard headquarters 
found it necessary to make slight increases in the personnel in order 
to meet the demands made upon these branches of the service. On 
August 31, 1928, the Division of Loans and Currency showed an 
increase of 327 employees over June 30, 1927. This increase, how
ever, is due to temporary appointments and temporary transfers 
from the Bureau of Engraving and Printing in connection with the 
redemption of Liberty bonds and war-savings certificates. A major
ity of the other bureaus and divisions of the Treasury show slight 
decreases in the personnel. The number of employees in the depart
mental service of the Treasury classified according to bureaus and 
offices at the end of each month from June, 1927, to August, 1928, is 
shown in Table 66, page 559, of this report. 

Had it not been necessary to increase the enlisted force of the 
Coast Guard by more than 500 men, the field personnel of the Treas
ury would have shown a slight decrease from June 30, 1927, to June 
30, 1928. A comparison of the number of employees in the depart
mental and field services of the Treasury on June 30, 1927, and June 
30, 1928, is contained in Table 64, page 558. 

Retirement,—From September 1,1927, to August 31,1928, 259 per
sons were retired from the departmental and field services of the 
Treasury Department, and since the retirement act went into effect 
on August 20, 1920, 2,711 persons have been retired. At the present 
time 150 persons above the retirement age are retained in the Treas
ury Department in Washington and 625 in its field service. Due to a 
provision of the law that after August 20, 1930, no employee shall be 
continued in the civil service of the United States beyond the age of 
retirement for more than four years, a number of these continuances 
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have been approved by the Civil Service Commission to August 20, 
1930, only. 

Table 65, page 558, shows the number of persons retired and the 
number retained in the departmental and field services ofthe Treasury 
under the provisions of the act of July 3, 1926, amending the act of 
May 22, 1920, and the amendments thereto. 

Section of surety bonds .. 

The number and amount of fidelity and surety bonds now required 
in the operations of the various branches of the Government is becom
ing more important each year. This importance is emphasized 
through the number of insurance companies that are competing for 
the business. 

On June 30, 1928, 67 companies were authorized by the Treasury 
to do this business, and applications from 7 additional companies 
which were pending before the department have since been approved 
and the perinits issued, making a total of 74 companies now author
ized. In addition to the 74 companies holding certificates direct 
from the Secretary of the Treasury to execute or reinsure bonds in 
favor of the United States, 32 other companies reported to the depart
ment for reinsurance purposes other than bonds running to the Gov
ernment. The certificate of one company was terminated during the 
past year because of its retirement from the business. 

I t is interesting to note that since 1921 the number of insurance 
companies competing for the Government's business has more than 
doubled. and their resources have greatly increased. In 1921, 32 
companies were writing Government bonds, and they reported assets 
totaling $299,000,000, liabilities of $208,000,000, and combined capital 
and surplus of $90,000,000. The 67 companies authorized on June 
30, 1928, reported $769,000,000 in assets, $490,000,000 in liabilities, 
and combined capital and surplus of $279,000,000. These figures 
do not include the 7 additional companies since authorized or the 32 
reinsurers. Under the provisions of existing law the Treasury must 
pass upon the value of the assets reportied by these companies and 
determine the sufficiency of the reserves to meet their liabilities. As 
a result of these appraisals the department issues a rating chart 
twice a year for the information and guidance of all branches of 
the Government taking surety bonds. 

During the past seven years there has been no failure of any surety 
company writing bonds for the United States. The department has, 
however, found it necessary to request a refinancing and reorganiza
tion in a number of cases. There are a few companies that are 
engaged in a refinancing at this time. This is especially important 
wherever it can be done, because it not only saves great expense other-
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wise necessary to examine the files throughout the various depart
ments and agencies of the Government, to determine what outstand
ing bonds must be reexecuted in other companies and ascertain the 
amount of existing claims, but it also effects a very material saving 
to bonded employees who would otherwise have to take out new bonds 
and pay new premiums. 

The importance of the casualty and surety business generally is 
especially reflected through the fact that in 1927 companies handling 

' such business received' approximately $100,000,000 in fidelity and 
surety premiums and over $700,000,000 in miscellaneous casualty 
premiums. Accurate data are not available, but it is reasonably esti
mated that surety companies authorized by this department are now 
writing over 200,000 different bonds annually in favor of the United 
States, ranging in penalty from a nominal sum of $50 to several 
millions. This includes all bonds taken in the operations of the 
Postal Service, the Immigration Service, and the Federal courts. 

Under the provisions of existing law Government employees must 
pay from their private funds the premium on bonds which they are 
required-to'give to the United- States. No reliable data are available 
as to what this annual cost is, nor are there any available statistics on 
the cost to the Government of contract bonds. The contractor 
naturally includes this premium cost in his contract price and conse
quently the same is indirectly paid by the Government. 

The existing law under which surety companies are authorized to 
write bonds on behalf of the United States is not applicable to the 
Philippine Islands. I t would be especially advantageous to the 
Departments of the War and Navy, and other branches of the Gov
ernment having activities in the Philippine Islands, if the law could 
be amended so as to permit surety companies organized under the 
laws there to qualify as surety on bonds in favor of the United States. 
I t is recommended that such an amendment have the careful con
sideration of Congress at the next session. 
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BUDGET AND IMPROVEMENT COMMITTEE 

The budget and improvement committee is responsible, under the 
direction of the Undersecretary and budget officer, for the prepara
tion and examination of Treasury estimates of appropriations and 
for the improvement of administrative methods and procedure within 
the Treasury Department. In addition to examining all estimates 
the committee makes inquiries as to the reserves which may be set 
up under the various appropriations and considers other matters 
affecting expenditures of the department. I t makes inquiries along 
various lines with the purpose of improving methods and procedure, 
and from time to time, under special instructions, makes a detailed 
examination of some particular office or service of the department. 
I ts reports and recommendations thereon are submitted to the Secre
tary of the Treasury through the budget officer of the department. 

For the fiscal year 1930, heads of bureaus and offices submitted esti
mates, exclusive of interest on and retirement of the public debt pay
able from ordinary receipts and the amounts for the support of the 
Bureau of the Budget, aggregating $379,539,933.50, which included 
$152,977,536.70 for annual appropriations, $26,432,396.80 for perma
nent and indefinite appropriations and special funds, $145,000,000 
for refunding internal revenue taxes illegally collected, $47,000,000 
for public buildings construction under the act of May 25, 1926, and 
$8,130,000 for acquisition of land in the so-called " Tr iangle" in 
Washington, D. C. The President allocated to the Treasury Depart
ment as a tentative maximum amount $341,352,049.80, including 
$144,915,153 for annual appropriations, $26,436,896.80 for permanent 
and indefinite appropriations, $130,000,000 for refunding internal 
revenue taxes, $35,000,000 for public buildings construction, act of 
May 25, 1926, and $5,000,000 for acquisition of " Triangle " properties. 

After careful examination by the committee and on its recom
mendations the Secretary of the Treasury made net deductions of 
$1,810,768.20 in the estimates for annual appropriations and ap
proved $144,914,675.68 as the regular e3timates and $6,252,092.82 as 
a supplemental statement of the absolutely necessary requirements 
of the department under these appropriations. The sum of $157,215 
was also deducted from the estimates of expenditures under perma
nent arid indefinite appropriations and special funds and $26,275,-
181.80 approved as the estimated expenditures. There were also 
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approved as supplemental items the amounts of the estimates in 
excess of the allocation by the President on account of refunding 
internal revenue taxes, public buildings construction, act of May 
25, 1926, and acquisition of the " Triangle " properties. 

During the fiscal year 1928 supplemental and deficiency estimates 
were submitted aggregating $141,231,036.17, of which $43,000,000 
was for refunds of internal revenue taxes, $50,000,000 for payments 
under the settlement of war claims act, and $35,428,083.56 for public 
buildings construction under the act of May 25, 1926, and for the 
acquisition of the "Tr iang le" properties. After examination by 
the committee these estimates were revised and reduced to 
$140,895,251.17. 

At the beginning of the fiscal year 1928, general reserves amount
ing to $1,410,585 were set aside from appropriations for that year 
to meet extraordinary or emergency demands that might arise. Sub
sequently, additional reserves of $575,388 were added and reserves 
amounting to $509,130 were released, leaving a balance of $1,476,843 
in the general reserve at the close of the fiscal year. 

For the fiscal year 1929, heads of bureaus and offices recommended 
reserves amounting to $778,580. After examination by the committee 
$176,720 wa3 added, making a total for the year of $955,300. 

The budget and improvement committee was appointed July 8, 
1922. I t has examined estimates for the budgets of 1924 to 1930, 
inclusive, as well as supplemental and deficiency estimates. As a 
result of its examinations and on its recommendations, items aggre
gating $61,325,085.54 have been disapproved and deducted from said 
estimates before they were transmitted to the Bureau of the Budget. 
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OFFICE OF CHIEF CLERK AND SUPERINTENDENT 

Housing of Treasury activities 

The inauguration of the public building program in the District of 
Columbia made it necessary in the fall of 1927 to move several 
Treasury activities which were housed in Government property on 
the Department of Commerce site, squares 227 to 230, inclusive. To 
provide space in which to locate a part of the Coast Guard Service 
occupying quarters in the Graham Building in square 227, it was 
necessary to recondition the G. A. R. or Cornwall Building at 1412 
Pennsylvania Avenue. 

The uncurrent files of the Secretary's office occupying the entire 
ground floor of the Graham Building were moved into restored 
quarters at 1418-20 Pennsylvania Avenue NW. The cabinet shop 
located for some time in the building on Fifteenth Street near D 
was moved into remodeled quarters in the rear of the Oxford Hotel 
at Fifteenth Street and Pennsylvania Avenue. The pooled garage • 
under the control of the Treasury Department, occupying three 
separate buildings at Fourteenth and D Streets NW., was moved into 
one rented building at 1709 Kalorama Road NW. 

All of the moving and practically all of the work of rehabilitation 
was performed by the chief clerk's forces supplemented by help re
ceived from the Public Buildings Commission. This work was 
accomplished with a minimum expenditure of funds. 

In the spring of 1928 a part of the forces of the Bureau of Internal 
Revenue was moved by the Public Buildings Commission from 
Treasury Annex No. 2, located on squares 229 and 230, to rented 
quarters in the Press Building at Fourteenth and F Streets NW. 

Two additional stories to the Liberty Loan Building at Fourteenth 
and Water Streets having been completed, part of the force of the 
Division of Loans and Currency and the employees of the Division 
of Public Debt Accounts and Audit were moved from the Auditors' 
Building at Fourteenth and B Streets SW. to the Liberty Loan 
Building. 

In order to recondition the Auditors' Building, into which the Reg
ister of the Treasury was scheduled to move, it was necessary to have 
certain underpinning work performed as well as a complete renovation 
of that portion of the building not already occupied by the Bureau 
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of Engraving and Printing. This was accomplished at a minimum 
of expense by utilizing to the utmost the forces of the chief clerk's 
office supplemented by assistance from the Public Buildings Com
mission. B}^ the end of June, 1928, the Register's office had to a con
siderable degree been moved from the rented quarters at 119 D Street 
NE. to the Auditors' Building. 

These moves affecting the Division of Loans and Currency and the 
office of the Register of the Treasury were the first of the permanent 
moves in connection with the general public building program in the 
District of Columbia. 

General improvements 

During the past two years a number of very definite improvements 
have been made at the Treasury Building looking to the welfare 
and comfort of the personnel. 

The "cash room," which from the nature of its work might be 
called the " United States Bank," was completely modernized and 
the entire room reconstructed from an appropriation provided by 
Congress. This was the most important improvement which has 
been made in the building for many years. 

At the freight door, where all the money shipments are handled, a 
shelter was erected in order to protect the employees from the 
weather. A shelter was also constructed in the courtway of the build
ing for the protection of firemen and engineers whose daily duty 
requires outdoor transit from one boiler room to another. 
. The lighting system has been standardized and improved to the 

great benefit of the employees. 
The old and inadequate wooden shelving in the file room, assigned 

for the housing of financial records of the office of the Treasurer of 
the United States, was removed and modern steel construction 
installed. 

Seville exposition 

The chief clerk, under his designation as contact officer for the 
department in connection with the exposition to be held at Seville, 
Spain, in the spring of 1929, has completed as far as possible the 
assigned tasks, and the exhibits limited to the Public Health Service 
and the Bureau of Engraving and Printing are in course of prepara
tion and will be ready for shipment at the designated time. 

Personnel 

. The efficiency of the forces assigned to the chief clerk and super
intendent has been greatly increased, due to the introduction of 
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mechanical equipment, such as a baler for taking care of the waste 
paper, a motor-driven lawn mower, electrically driven machines in 
the cabinet shop, replacing old hand machines, and other like equip
ment. These installations have made it possible to turn out a greater 
amount of work without an increase in personnel. 

Placing uniforms on the guard force has dignified this activity and 
has been commented on most favorably. This force has been reor
ganized along military lines by establishing offices of captain, lieu
tenant, and sergeant. 
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COAST GUARD 

The principal operations of the Coast Guard during the fiscal year 
1928 were as follows: 

Lives saved or persons rescued from peril 3,983 
Persons on board vessels-assisted —-'. 17,383 
Persons in distress cared for _-:_— __.—^__ 690 
Vessels boarded and papers examined 65, 710 
Vessels seized or reported for violations of law 1, 554 
Fines and penalties incurred by vessels reported .— $279, 510 
Regattas and marine parades patrolled 84 
Instances of lives saved and vessels assisted-^- 3, 262 
Instances of miscellaneous assistance 3, 584 
Derelicts and other obstructions to navigation removed or de

stroyed—^ : 167 
Value of vessels assisted (including cargoes) $39,479,729 
Value of derelicts recovered and delivered to owners $103,520 
Persons examined for certificates, aslifeboat men •. 4, 261 

Comparisons with the operations of preceding years establish new 
records for parts of the activities of this service. The persons saved 
or rescued from peril during the year numbered 3,983, being 670 in 
excess of the year 1927, a record never before attained since the pres
ent organization of the Coast Guard in 1915. The total number of 
instances of assistance rendered during the year was 6,846, also the 
largest in the history of the service and exceeding last year's number 
by 1,338. The value of vessels assisted, including their cargoes, was 
$39,479,729, being $1,678,372 in excess of last year's amount. There 
were 167 derelicts and other obstructions to navigation removed or 
destroyed, exceeding last year's number by 31. 

There were 17,383 persons on board vessels assisted as compared 
with 14,496 for the year 1927. The persons in distress cared for by 
service agencies numbered 690; last year the number was 899. Dur
ing the year 65,710 vessels were boarded and examined in the interests 
of the enforcement of laws of the United States; in 1927 the number 
was 68,223. The vessels seized or reported for violations of law 
numbered 1,554 as against 1,788 last year. I t is believed that the 
decrease shown in the last two items is an indication of the disposi
tion of certain operators of craft to obey the law. 

The instances of assistance rendered to other branches of the Fed
eral Government numbered 381, being 107 more than during the year 
1927. 
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The Coast Guard continues to uphold,,and year by year to improve, 
its record in the primary work of the service—the preservation of 
life and property from the perils of the sea. The law-enforcement 
activities having to do with the prevention of smuggling of liquor 
into the United States from the sea, while calling heavily on the re
sources, energies, and vigilance of the service, have not resulted in any 
diminution of effort in the direction of the normal duties of saving 
Jives. 

Protection to navigation 

Ice patrol.—The international service of ice patrol in the vicinity of 
the Grand Banks of Newfoundland along the trans-Atlantic steam
ship lanes was prosecuted during the season of 1928 by the Coast 
Guard cutters Modoc and Mojave^ based on Halifax, Nova Scotia, 
with the Coast Guard cutter Tampa as the stand-by vessel. " The 
patrol was inaugurated on March 20, 1928, Yfheî i the Mojave sailed, 
from Boston, Mass., on this duty. The Modoc left Boston in suf
ficient time to relieve the Mojave and these two vessels continued the 
patrol throughout the season, one relieving the other every .15 days. 
The vessels cruised a total of 18,083 miles, including the runs to and 
from the base. The routine broadcasts transmitted numbered 380. 
Ice information and other information were .given to vessels on re
quest in 113 instances. The total number of vessels cooperating with 
the patrol was 489. Ice and obstruction reports received by radia 
numbered 644. Medical treatment was given by radio in four in
stances. The most^ gratifying cooperation was had during the patrol 
from ship and shore stations. A commissioned officer of the Coast 
Guard, designated as ice observation officer, accompanied the cutters 
throughout the patrol. The patrol was discontinued on June 22,. 
1928. 

Winter cruising,—On November 5, 1927, the President, upon the 
recommendation of the Secretary of the Treasury, designated the fol
lowing-named Coast Guard cutters to perform for the season of 
1927-28 the customary special winter cruising upon the coast to-
afford such aid to distressed navigators as their circumstances might 
require: Ossipee^ Tampa^ Redkving, Mojave, Acushnet, Tuscarora,. 
Seneca, Seminole, Gresham, Mcmning, Carrabasset, Modoc, and. 
Ycmiacram, 

The cruising covered the period from December 1, 1927, to March. 
31, 1928, inclusive. I t developed that the Seneca, which was under
going a general reconditioning, was unable to leave the shipyard in. 
time to participate in this work during the season. The Mojave andi 
the Modoo were detached from the duty on February 15 and March. 
1, 1928, respectively, for assignment to the international ice patrol. 
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The cutters engaged in the cruising traveled about 55,257 miles 
and afforded assistance to 18 vessels in distress, the value of which, 
including their cargoes, was more than five and one-half million 
dollars. There were 676 persons on board the vessels assisted. The 
cutters also boarded 207 vessels and removed 8 obstructions to 
navigation. 

Removed of derelicts,—During the year the vessels and stations 
of the service removed from the paths of marine commerce 167 dere
licts and other floating dangers and obstructions to navigation. The 
estimated value of property involved in these transactions, so far as 
known, amounted to $103,520. 

Anchorage amd movements of vessels.—The enforcement of the laws 
and regulations governing the anchorage and movements of vessels 
at ports and other places where Federal regulations are in effect 
was continued by utilizing, as, formerly, Coast Guard personnel and 
equipment. The general plan and arrangement of this activity remain 
substantially unchanged. 

Regattas,—During the year service units patrolled and supervised 
84 regattas, marine parades, and boat races, and, informally, a 
number of other events of like character of local interest. 

Enforcement of customs amd other lams 

The enforcement by the Coast Guard of the customs laws of the 
country and the laws relating to navigation and motor boats was 
satisfactorily performed during the year. 

Liquor smuggling,—The law-enforcement work of the service for 
the prevention of smuggling of liquor into the United States from 
the sea was vigorously and earnestly prosecuted throughout the year. 
Very gratifying results were obtained; and the amount of liquor 
smuggling on our coasts, that existed before the Coast Guard was 
augmented for this particular duty, has been tremendously curtailed. 
The so-called " rum row " has been eliminated. The situation, how
ever, requires unremitting and constant activity on the part of the 
Coast Guard. There remains some liquor smuggling on our coasts 
and a considerable amount of such smuggling on the Great Lakes. 
I t is believed that the Coast Guard has accomplished all that is pos
sible in this work with its present resources. 

Cruises in northern waters,—The patrol of the waters of the North 
Pacific Ocean, Bering Sea, and southeastern Alaska was conducted 
during the season of 1927 by the Coast Guard cutters Algonquin, 
Haida, Unalga, Northland, and Snohomish, This patrol, which is 
carried on annually by the Coast Guard, has for its primary purpose 
the enforcement of the convention of July 7,1911, between the United 
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States, Great Britain, Russia, and Japan, and the laws and regula
tions for the protection of the fur seal and sea otter and of game, the 
fisheries, and fur-bearing animals of Alaska. In the prosecution of 
their duties the cutters cruised about 46,000 miles, transported 381 
persons, afforded medical aid to 192 persons, boarded 147 vessels, and 
assisted 7 vessels in distress. 

The patrol for the season of 1928 is being carried on by the Coast 
Guard cutters Algonquin, Haida, Unalga, Northland, and Snohomish, 

Northern Pacific halibut fishery,—The patrolling of certain waters 
off the coast of Washington and southeastern Alaska for the enforce
ment of the law with respect to halibut fishing was performed this 
year by the Coast Guard cutters Unalga and Snohomish, The Unalga 
was engaged on the duty from November 13 to November 18, 1927, 
and the Snohomish on various dates between November 17, 1927, and 
February 15, 1928. This work is performed for the Bureau of 
Fisheries, Department of Commerce. 

G omrnivmcatiorhs 

The communications service is concerned with the provision, con
struction, operation, and maintenance of all Coast Guard communi
cation facilities, the design and development of materials, and the 
instruction and training of the personnel connected therewith. The 
methods of communication in use are the telegraph, telephone, radio
telegraph, radiotelephone, radio compass, visual signals, and under
water sound signals. 

Telephones and cables,—The Coast Guard owns and operates a 
telephone line system of approximately 2,650 mile^, including about 
490 miles of submarine cable. This system provides telephone serv
ice for all Coa^t Guard stations and a large number of other Gov
ernment agencies. 

During the year new submarine cables were laid between the 
mainland and Block Island, R. I., and across the entrances to Dela
ware Bay and Chesapeake Bay, to replace old and worn-out cables. 
Other new cables were laid as replacements across certain inlets 
along the east coast between New York and Cape Hatteras. General 
overhauling and repairing of the lines, as needed, were continued. 

There is need of renewing approximately 30 miles of submarine 
cable along the coast of Florida. The present cables are in such bad 
condition as to make repairs impossible. 

Radio.—The program for modernization of the radio equipment of 
vessels and other units, begun a few years ago, has continued. All 
work connected with the actual installation has been performed by 
Coast Guard personnel, resulting in a considerable saving to the 
Government. 
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In October, 1927, the International Radiotelegraph Conference was 
held in Washington. Lieuts. E. M. Webster and R. J . Mauerman, 
United States Coast Guard, represented the Treasury Department 
at the conference and assisted in the formulation of the convention 
and the regulations attached thereto. The convention was ratified by 
the Congress, and is in process of ratification by other nations of the 
world. 

An officer of the Coast Guard continues to represent the Treasury 
Department on the Interdepartmental Radio Advisory Committee, 
which committee coordinates certain governmental activities and acts 
in an advisory capacity to the Secretary of Commerce. 

Equipment 

. Floating equiprmnt.—On June 30, 1928, there were in the service 
in commission 17 cruising cutters of the first class and 16 of the 
second class, 25 Coast Guard destroyers, 38 harbor cutters and harbor 
launches, thirty-three 125-foot patrol boats, thirteen 100-foot patrol 
boats, one hundred and ninety-seven 75-foot patrol boats, 6 other 
patrol boats, 73 cabin picket boats, and 32 open picket boats. This 
floating equipment does not include the primarily life-saving boat 
equipment attached to Coast Guard cutters and stations. 

By act approved June 10, 1926, the Congress authorized the con
struction and equipment of 10 Coast Guard cutters to be designed 
and equipped for Coast Guard duties, at a cost not to exceed $9,000,-
000. In the second deficiency act, fiscal year 1926, approved July 3< 
1926, the sum of $1,000,000 was appropriated to commence the con
struction of three of these cutters. Subsequently funds were appro
priated to complete the three cutters and to commence the construc
tion of two more. Since last year's report funds have been appro
priated to complete these 2 cutters and to commence 3 more 
of the 10 cutters. Design plans for the last-named three cutters 
are in course of preparation. Five of the ten cutters are being 
built under contract by the Bethlehem Ship Building Corporation 
(Ltd.) , at the Fore River plant, Quincy, Mass., and have been named, 
respectively, • Chelan, Pontchartrain, Tahoe, Champlain, and Men-
dota. The Chelam,, the Pontchartrain, and the Tahoe have been 
launched and will have builder'si trials eaiijr in the fall. 

I t is very important that the entire building program of the 10 
cutters be brought to completion as early as possible, ,and it is hoped 
that the necessary funds will soon be provided. There is increasing 
need for all these vessels. 

During the year the Seneca was reconditioned and modernized 
under contract at a private shipyard. Modern auxiliary machinery 
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was installed throughout, and the accommodations for the crew were 
greatly improved. 

Aviation.—Five seaplanes have been in operation during the year 
at strategic points along the eastern seaboard. Three of these are 
Loening amphibian planes and two are of the Voight UO type. An 
air station with three planes has been in operation on Ten Pound 
Island, off Gloucester, Mass., and conducted as an auxiliary to the 
Coast Guard section base at Gloucester. Another station with two 
planes has been in operation at Cape Ma}^, N. J., and conducted as 
an auxiliary to the Coast Guard section base at Cape May. Due to 
the increasing activities in alien and liquor smuggling off the Florida 
coa.st during the earl}^ part of 1928, it was found necessary to estab
lish a temporar}?^ air station at Fort Lauderdale, Fla., as an adjunct to 
the Coast Guard section base at Fort Lauderdale. Two UO-type 
planes operated from this base during January, February, and March 
and performed efficient service in cooperation with Coast Guard 
destroyers and jDatrol craft. During the year these five seaplanes 
cruised a distance of approximateh^ 62,000 miles in searching coastal 
sea areas and in cooperating with floating Coast Guard craft in sight
ing vessels in distress and law violators. 

Ordnance,—Many changes have been made in the ordnance equip
ment of the Coast Guard during the year which make for increased 
efficiency and effectiveness. Among them are the following: All 
4-inch 50-caliber guns of the service are now equipped with both 
foot firing mechanisms and combination electric and percussion-firing 
mechanisms. One-pounder, subcaliber attachments and Mark X V I 
gun-firing keys have also been installed, so that these guns now 
conform to the same type on vessels of the Navy. The salvo latches 
on the 5-inch 51-caliber guns and the lock plates on practically all 
3-inch 50-caliber guns have been modified. Most of the guns, except 
1-pounders, are now equipped with the Alemite lubricating system. 
Deflection converters have been installed on the range keepers of the 
destroyers, and four cutters have been supplied with range keepers. 

An adequate number of rifles and pistols has been placed on all 
patrol boats, and all .38-caliber revolvers have been replaced with .45-
caliber Colt automatic pistols. 

There was a large increase in the percentage of units holding battle 
practices and small-arms practice.. More interest has been shown 
throughout the service, and it is hoped that during the coming 3^ear 
practically every Coast Guard unit will take advantage of the oppor
tunities for improving gunnery and small-arms efficiency. 

Three .22-caliber rifle ranges have been constructed; the range at 
Ediz Hook, Port Angeles, Wash., has been rebuilt, and plans are 
under consideration looking to the establishment of a 1,000-yard rifle 
range at Cape May, N. J . 
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The cooperation of the Army, Navy, and Marine Corps and the 
many courtesies extended to the Coast Guard by these services in 
connection with the training of personnel and the maintenance of all 
ordnance equipment are La^atefully acknowledged. 

The academy, statioois, bases, repair depot, etc. ' 

Coast Guard Academy,—There Avere 73 cadets under instruction 
at the Coast Guard Academy, New London, Conn., at the close of the 
fiscal year. The resignations of 12 cadets were accepted during the 
year, 2 were dismissed for misconduct, and 1 was drowned by falling 
overboard during the cadet cruise. On May 15, 1928, 10 cadets were 
graduated and commissions w êre issued to them as ensigns, effective 
as of the date of graduation. As a result of the examination held in 
June, 1927, 51 cadets were appointed. Entrance examinations were 
held June 27, 1928, and as a result of these examinations 38 appoint
ments have become effective. 

As stated in last year's report, the practice cruise for 1927 of the 
Alexander Hamilton Avas entered upon June 1, 1927, but when only a 
few days out she lost her propeller and had to be towed back to New 
London. The Coast Guard cutter Mojave took up the cruise, leaving 
New London on June 25, 1927. The Mojave visited London,, Eng
land; Antwerp, Belgium: Havre, France; Coruna, Spain; Casa
blanca, Africa; Funchal, Madeira, and Hamilton, Bermuda, arriv
ing at the academy, New London, Conn., on the return voyage 
August 25, 1927. The cruise was very successful and of marked 
benefit to the cadets. 

The Alexander Hamilton and the Coast Guard destroyer Shaia 
entered upon the practice cruise for 1928, leaving the academy June 
1, 1928. Owing to the increased number of cadets and the limited 
accommodations on the Alexander Hamilton it was necessary that an 
additional vessel accompany the Alexander Hamilton on this cruise, 
which was in progress at the close of the fiscal year. 

Reference is again made to the very unfavorable physical condi
tions existing at the Coast Guard Academy. The annual reports 
for the past several years have pointed out what these conditions 
are and how important it is that they be corrected. I t is earnestly 
hoped that this matter may have early attention. 

Stations and bases.—On June 30, 1928, there were 251 Coast Guard, 
(life-saving) stations in an active status. There were 2 floating sec

tion bases, 1 destroyer floating flag office {Argus), 14 shore section, 
bases, and 2 subbases established for law-enforcement purposes. The 
service craft attached to these bases operate primarily against smug
gling activities. 

Rebuilding, repairs, im.provements, alterations, and additions, more 
or less extensive in character, were completed during the year at 30̂  
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Coast Guard (life-saving) stations and at certain other shore units. 
Minor repairs were made to the buildings and accessories at 114 
Coast Guard (life-saving) stations and certain other shore units. 
Contracts were awarded or work was begun in the course of the year 
for repairs, alterations, improvements, etc., at tAvo Coast Guard (life-
saving) stations. 

I t is very necessary that means be found to remedy the unfavorable 
physical conditions at some of the Coast Guard (life-saving) stations. 

Attention has been invited in former reports to the urgent need for 
rebuilding some of the stations and repairing and improving others 
on account of their dilapidated condition. The funds appropriated 
that are applicable to the purpose are not sufficient to meet all of 
these requirements. The establishment of a number of new stations 
has been authorized by the Congress, but there are no available funds 
with which to build them. 

Rep<£r depot.—During the year the following-named Coast Guard 
vessels were overhauled at the Coast Guard repair depot at Curtis 
Bay, Md.: Apache, Carrabasset, Greshmn, Manhattom, Mam^ning, Mas-
coutin, Pequot, Seminole, and Yomhmcram, The Seneca was outfitted 
at the depot. 

Alterations and repairs were undertaken on ten 125-foot patrol 
boats. The overhauling and repairing of a number of 100-foot patrol 
boats and 75-foot patrol boats were also undertaken during the year. 
The usual manufacture of small supplies and articles of equipment 
for service use was continued. Ninety-four standard boats for service 
use and four motor self-bailing surfboats for the Navy Department 
were constructed by the boatbuilding shop at the depot. 

Per'sonnel 

On June 30, 1928, there were on the active list of the Coast Guard 
305 regular commissioned officers and 65 temporary commissioned 
officers, 73 cadets, 63 chief warrant officers, 425 regular warrant 
officers, 415 temporar37' warrant officers, 10,392 enlisted men, and 39 
civilian employees in the field. 

Recruiting.—On July 1, 1927, the recruiting service of the Coast 
Guard comprised 9 main stations and 35 substations located at 
various points in the country. During the fiscal year 1928 there 
were 8,621 applicants for reenlistment, of which number 1,842 were 
enlisted, the remainder being rejected for physical disability and 
other disabling causes. On March 7, 1928, due to the consistent high 
percentage of reenlistments and the continued decrease in the number 
of early discharges and desertions, it was necessary to suspend all 
recruiting iri order to keep Avithin the prescribed strength. On June 
7, 1928, recruiting was resumed at all stations and sub3tations. 
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On June 30, 1927, the enlisted personnel of the Coast Guard num
bered 9,924. At the close of the fiscal year ended June 30, 1928, 
there were 10,392 enlisted men in the service, an increase of 468. 

During the year many recruits were trained at the Coast Guard 
receiAdng unit. New London, Conn., and in order that they might 
become fully acquainted with service routine and processes a destroyer 
Avas utilized as a training ship at that station with excellent results. 

Welfare.—Realizing to what a great extent the efficiency of the 
service depends upon the morale of its personnel, the Coast Guard 
has endeavored to use to the best advantage every available means 
for promoting the welfare of its enlisted men. Within the past 
year the excellent educational facilities of the Marine Corps Insti
tute have generously been extended to the men of the service and the 
opportunity to enroll in courses tending to increase their professional 
education has been eagerly accepted by a large number. The con
tinued assistance of the training division of the Bureau of Naviga
tion, Navy Department, has also been of great value. The Coast 
Guard is very grateful for the cooperation of both of these educa
tional agencies. There is such abundant evidence of the appreciation 
of the mien that it is earnestly hoped it may soon be possible to carry 
on a more extensive welfare program. 

Award of life-saving medals 

The Secretary of the Treasury, under the provisions of law, 
awarded during the year 50 life-saving medals of honor (2 gold and 
48 silver) and .2 second service silver bars in recognition of bravery 
exhibited upon an American vessel or in the rescue or attempted 
rescue of persons from drowning in waters over which the United 
States has jurisdiction. 

Appropriations, expenditures, and balances 

The appropriations available for the Coast Guard for the fiscal 
year 1928, the expenditures therefrom, and the balances are as 
follows: 
Appropriation, " Salaries, office of Coast Guard, 1928 " $260, 000. 00 

Expended and obligated 257,918.03 

Unobligated balance 2,081.97 

Appropriation, " Pay and allowances. Coast Guard, 1928 " 19, 000,000. 00 

Expended and obligated ^̂ 17,779,161. 89 

Unobligated balance 1, 220,838.11 

Appropriation, " Fuel and water, Coast Guard, 1928 " 3,100,000. 00 
Expended and obligated 2, 679, 456. 52 

Unobligated balance 1 420, 543. 48 
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Appropriation, " Outfits, Coast Guard, 1928 " $1, 700, 000. 00 
Expended and obligated 1, 592,127.47 

Unobligated balance 107, 872. 53 

Appropriation, " Rebuilding and repairing stations, etc., Coast 
Guard, 1928 "___ 366, 600. 00 

Expended and obligated 359, 536.19 

Unobligated balance 7, 063. 81 

Appropriation, " Death gratuities, Coast Guard, 1928 " 35, 000. 00 

Expended and obligated 30, 762.30 

Unobligated balance 4, 237', 70 

Appropriation, " Mileage, etc.. Coast Guard, 1928 " 365, 000. 00 

Expended and obligated ;-̂ 32, 655. 28 

Unobligated balance 32, 344. 72 

Appropriation, " Draft animals, Coast Guard, 1928 " 30,000. 00 

Expended and obligated 21, 295. 71 

Unobligated balance S, 704. 29 

Appropriation, " Communication lines. Coast Guard, 1928 " 155,000. 00 

Expended and obligated l51, 694.4.1 

Unobligated balance 3, 305. 59 

Appropriation, '' Civilian employees. Coast Guard, 1928 " 79, 000. 00 

Expended and obligated 74, 369. 81 

Unobligated balance 4, 630.19 

Appropriation, " Contingent expenses. Coast Guard, 1928 " 250,000. 00 

Expended and obligated 248, 206. 70 

Unobligated balance 1, 793. 30 

Appropriation, '* Repairs to Coast Guard vessels, 1928 " 2, 000, 000. 00 
Expended and obligated 1, 987, 961.12 

Unobligated balance 12, 038. 88 
Appropriation, " Construction and equipment of Coast Guard cut

ters, 1927 and 1928 " : 
Unobligated balance June 30, 1927 674,026. 09 
Expended and obligated 673, 924. 60 

Unobligated balance '. 101. 49 
Appropriation, ** Construction and equipment of Coast Guard 

cutters, 1928 " - 1, 700, 000. 00 
Expended and obligated 1, 673,161. 93 

Unobligated balance .— 26, 838. 07 
Appropriation, " Construction and equipment of Coast Guard 

cutters, 1928 and 1929 " 666, 000. 00 
Expended and obligate(^- 666, 000. 00 
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National banks organised, consolidated, insolvent, in voluntary liqui
dation, and in existence 

From the inauguration of the national banking system in 1863 to 
June 30, 1928, charters have been issued to 13,220 national banking 
associations, of which 7,745 are in existence. By reason of liqui
dations, consolidations, and failures, 5,475 associations have been 
terminated. 

The authorized capital of the banks in existence on June 30, 1928, 
Avas $1,598,007,615, an increase during the fiscal year of $116,728,000. 
While charters were issued during the year to 123 associations, there 
was a net decrease of 99 in the number of banks—that is, from 7,844 
to 7,745—^by reason of voluntary liquidations, receiA^erships, and 
consolidations. 

Summaries of operations during the last year relating to the 
number and capital of national banks organized, increases and reduc
tions of capital, Avith number of national banks organized under 
various acts of Congress, and number closed for various reasons dur
ing the existence of the system, together with the number organized, 
consolidated, failed, liquidated, and in existence in each State and 
geographical division, are shown in the statements folloAving: 

Orgamzation, capital stock changes, and liquidations of national tanks during 
the fiscal year 1928 

Num
ber of 
banks 

Capital 

Total 

Num
ber of 
banks 

Capital 

Charters granted 
Increases of capital (270 banks i).. 
Restorations to solvency 

$25,580,000 
128, 590, 500 

.200,000 

Voluntary liquidations. 
Receiverships 2 _ 
Decreases of capital (10 banks) 
Closed under consolidation act of Nov. 

of capital decrease incident thereto.. 

138 
72 

7,1918, and amount 

24,785,000 
i, 745,000 
1, 762, 500 

6, 745,000 
2 234 

$154, 370, 500 

2 38,037, 500 

Net decrease in banks 
Net increase in capital. 
Charters in force June 30, 1927, and authorized capital.. 

99 

"7,'844 
116, 728,000 

1,481, 279,615 

Charters in force June 30,1928, and authorized capitalJ 7,745 1, 598, 007, 615 

1 Includes 6 increases-aggregating $22,900,000, which were effected as a result of consolidations under the 
act of Nov. 7, 1918, and 21 increases aggregating $28,170,000, incident to the consolidation of State banks 
with national banks under the act of Feb. 25, 1927 and 74 increases by stock dividends aggregating 
$15,013,500. 

2 Includes 8 banks with aggregate capital of $395,000, which had been previously reported in voluntary 
liquidation. 
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Number of national "banks organized since February 25, 1863, numher passed out 
of the system, and number in existence June SO, 1928 

Organized under— 
Act of Feb. 25, 1863 . 456 
Act of June 3, 1864 8,122 
Gold currency act, July 12, 1870 10 
Act Mar. 14, 1900 — 4,632 

Total number of national banks organized 13, 220 
Voluntary liquidations 3, 904 
Expirations of corporate existence 208 
Consolidations under act Nov. 7, 1918 211 
Receiverships, exclusive of tbose restored to solvency 1,152 

Total number passed out of the system 5, 475 

Number now in existence 7, 745 

Number of national banks organized, consolidated under act November 7, 1918, 
insolvent, in voluntary liquidation, and in escistence on June SO. 1928, by 
States 

states, etc. 

-
M a i n e 
N e w Hampshi re 
AT'ermont 
Massachuset ts . . . . . 
R h o d e Island 
Connect icu t . 

Total New Eng land s t a t e s 

N e w Y o r k 
N e w Jersey 
Pennsylvania 
Delaware _ 
M a r y l a n d . . . . . . . 
Dis t r ic t of Columbia 

Total Eastern States 

Virginia 
Wes t Virginia 
N o r t h Carolina 
South Carolina 
Georgia ._ . . 
F lor ida 
A l a b a m a . . . 
Miss i s s ipp i . . 
Louisiana 
Texas 
A r k a n s a s . . . . . . 
K e n t u c k y . . . 
Tennessee . . . . . 

Total Southern States 

Ohio 
Ind i ana . . 
Illinois 
Michigan 
Wisconsin _ 
Minneso ta . . . . . . . 
Iowa 
Missouri 

Total Middle States 

Organ
ized 

113 
73 
76 

349 
65 

118 

794 

919 
377 

1,148 
29 

128 
30 

2,631 

234 
163 
128 
113 
168 
112 
162 
68 
86 

1,045 
123 
231 
194 

2,826 

634 
399 
708 
265 
240 
450 
501 
270 

3,467 

Consoli
da ted 

unde r act 
N o v . 7, 

1918 

1 
1 
1 
.7 
2 
3 

15 

29 
11 
21 

1 
3 

65 

10 
3 
2 
5 
4 
1 

i 
2 

10 
1 
6 
5 

50 

17 
6 
4 
2 
4 
3 
3 
7 

46 

Inso lvent 

4 
7 

16 
1 
6 

34 

52 
10 
54 

I 
122 

7 
8 

15 
16 
19 
18 
13 
3 
8 

66 
14 
6 

11 

• 204 

37 
23 
34 
17 
13 
65 
87 
17 

293 

I n l iqui
da t ion 

57 
13 
22 

174 
49 
44 

359 

275 
56 

19.8 
11 
42 
10 

592 

51 
33 
34 
32 
63 
30 
42 
28 
42 

325 
27 
79 
75 

861 

246 
142 
184 
113 
66 
99 

137 
111 

1,098 

I n exist
ence 

65 
65 
46 

152 
13 

, 65 

386 

563 
300 
875 

18 
83 
13 

1,852 

166 
119 

77 
60 
82 
63 

107 
36 
33 

644 
81 

]40 
103 

1,711 

334 
228 
486 
133 
157 
283 
274 
135 

2,030 
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Number of national banks organized^ consolidated under act November 7, 1918, 
insolvent, in voluntary Uquidation, and in existence on June SO, 1928, by 
States—Continued 

states, etc. 

North Dakota 
South Dakota 
Nebraska 
Kansas.-. 
Montana 
Wyoming 
Colorado ^ 
New Mexico . 
Oklahoma 

Total Western States. . . . 

Washington . 
Oregon 
California 
Idaho - . . . . 
Utah 
Nevada 
Arizona 

Total Pacific States 

Alaska 
Hawaii.-
Porto Rico - -

Total Alaska and island possessions 

Total United States 

Organ
ized 

243 
201 
353 
434 
189 
57 

205 
78 

715 

2,475 

203 
136 
4.87 
106 
38 
16 
29 

1,015 

5 
6 

• 1 

12 

13, 220 

Consoli
da ted 

under act 
N o v . 7, 

1918 

1 
1 
1 
4 
2 

3 

3 

15 

6 

12 

2 

20 

211 

Insolvent 

59 
61 
46 
48 
62 
12 
28 
24 
56 

396 

31 
14 
23 
26 
4 
2 
3 

103 

1,152 

In liqui
dat ion 

45 
41 

147 
131 
53 
19 
50 
25 

320 

831 

57 
29 

224 
30 
12 
4 
9 

365 

1 
4 
1 

6 

4,112 

I n exist
ence 

138 
98 

159 
251 
72 
26 

124 
29 

336 

1,233 

109 
93 

228 
50 

" 20 
10 
17 

527 

4 
2 

6 

7,745 

Condition of natio^ial banks 

A summary of the resources and liabilities of reporting national 
banks in the continental United States, Alaska, and Hawaii on June 
30,1928, as compared Avith June 30, 1927, is as follows: 

Summary of condition of repoi^ting national banks on June SO, 1927 and 1928 

Classification 

Number of banks 

RESOURCES 

Loans and discounts, including rediscounts.: 
Overdrafts 
Investments, including premiums on bonds 
Banking house, furniture, and fixtures 
other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand.-
Other resources 

Total -

LIABILITIES 

Capi ta l Stock paid in 
Surplus 
Und iv ided profits, less expenses and taxes paid 
Reserved for taxes,, interest , etc., accrued - -
Nat iona l -bank circulation__ -
D u e to banks 
Certified checks and cashiers' checks 

J u n e 30, 1927 

7,796 

$13,955, 696,000 
9, 788,000 

6, 393, 218,000 
680, 218,000 
115, 817,000 

1, 967,950,000 
1,406,052,000 

191,054,000 
947,946,000 
364, 204,000 
550,000,000 

26, 581,943,000 

1, 474,173,000 
1, 256,945,000 

508,421,000 
70, 326,000 

650,946,000 
2, 856,937,000 

538,990,000 

June 30, 1928 

7, 691 

$15,144, 995,000 
10,138,000 

7,147,448,000 
721, 229,000 
125, 680,000 

1, 885,967, 000 
1,453,383,000 

207,156,000 
756,176, 000 
315,113,000 
740,954,000 

28, 508, 239,000 

1, 593, 856,000 
1,419, 695,000 

557,437, 000 
83,753,000 

649,095,000 
2,738,017,000 

386, 567,000 

Increase (+) or 
decrease ( - ) 

—105 

+$1,189,299,000 
+350,000 

+754, 230,000 
+41, Oil, 000 
+9, 863,000 

-81,983,000 
+47,331,000 
+16,102,000 

-191,770,000 
+49,091, 000 

+190,954,000 

+1,926, 296,000 

+119, 683,000 
+162,750, 0 J 
+49,016,00 
+13,427, 00 
-1,851,0D 

-118,920,00 
-152,423,00 
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136 REPORT ON THE FINANCES 

Summary of condition of reporting national banks, on June SO, 1927 am,d 1928-
Continued 

Classification 

LIABILITIES—continued 

Dividend checks outstanding 
Individual deposits, including postal" savings 
United States deposits 
Notes and bills rediscounted 
Bills payable, including borrowed money 
Other liabilities - - . 

Total 
Ratio of loans and discounts to total deposits (per 

cent) 

June 30,1927 

$18, 239, 353,000 
139, 843,000 
120,024, 000 
248,018,000 
477,967,000 

26,581,943,000 

64.09 

June 30, 1928 

$28,404,000 
19, 300,433,000 

185,916,000 
179,077,000 
622,108,000 
763, 881,000 

28, 508,239,000 

66.90 

Increase (+) or 
decrease (—) 

$+28,404,000 
+1,061,080,000 

+46,073,000 
+59,053,000 

+374,090,000 
+285,914,000 

+1,926, 296,000 

+2. 81 

The resources and liabilities of the national banks on the date of 
each report since June 30,1927, are shown in the following statement: 

Abstract of repo7'ts of condition of national banks at the date of each report 
since June SO, 1927 
[In t housands of dollars] 

Classification 
J u n e 30, 

1927—7,796 
b a n k s 

Oct . 10, 
1927—7,804 

b a n k s 

Dec . 31, 
1927—7,765 

b a n k s 

F e b . 28, 
1928—7,734 

b a n k s 

J u n e 30, 
1928—7,691 

b a n k s 

RESOURCES 

Loans a n d discounts ( including redis-
counts ) ! 

Overdrafts 
U n i t e d States Gove rnmen t securities 

owned 
Other bonds , stocks, securities, etc. , o w n e d . 
Cus tomers ' l iabi l i ty account of acceptances . 
Bank ing house, furni ture, and fixtures 
Other real estate owned 
Lawful reserve wi th Federal reserve b a n k s . 
I t e m s wi th Federal reserve banks in process 

of collection 
Cash in vau l t 
A m o u n t due from nat ional b a n k s . . 
A m o u n t due from other b a n k s , bankers , 

a n d t ru s t companies 
Exchanges for clearing house 
Checks on other banks in the same p l a c e . . . 
Outs ide checks and other cash i t ems 
Redempt ion fund and due from U. S. 

Treasurer _ ._ . 
U. S. Governmen t securities borrowed 
Bonds and securities, other t h a n Un i t ed 

States, borrowed J . . 
Other assets 

T o t a l . 

LIABILITIES 

Capi ta l stock paid in 
Surplus fund 
Und iv ided profits, less expenses and taxes 

Reserved for taxes, interest , etc. , accrued. 
Nat iona l -bank notes ou t s tand ing 
D u e to Federal reserve b a n k s 
A m o u n t due to nat ional banks 
A m o u n t due to other banks , bankers , and 

t rus t companies 
Certified checks ou t s tand ing 
Cashiers ' checks ou t s tand ing 
D i v i d e n d checks ou t s t and ing 
D e m a n d deposi ts . 
T i m e deposits ( including postal savings) . . 
Un i t ed States deposits 
Total deposits 
U . S. Governmen t securities borrowed 

13, 955, 696 
9,788 

2,596,178 
3, 797, 040 

253,131 
680, 218 
115, 817 

1,406,052 

496, 916 
364, 204 

1, 044, 653 

426, 381 
947, 946 
101, 574 
89. 480 

32, 917 
17, 721 

3,826 
242,405 

14,366, 926 
14. 503 

2, 675, 542 
3, 941,438 

283, 589 
698, 516 
122,161 

1, 413, 792 

502, 036 
375, 251 

1,125,872 

459,842 
790,496 
86,479 
86, 832 

33, 079 
14, 780 

2,948 
219, 742 

14,831, 259 
10,313 

2, 747, 854 
4,151, 944 

369,855 
700, 337 
122,885 

1, 509, 253 

520, 399 
361, 376 

1,177,334 

473,881 
675, 661 
106, 281 
106, 363 

33, 306 
20, 743 

3,550 
241,625 

14,399,447 
12,156 

2, 900,896 
4,180, 004 

375,185 
712,278 
123, 653 

1, 457,431 

454,166 
370, 228 

1, 058, 531 

427,247 
645, 738 

70, 286 
76, 918 

32,849 
13, 979 

3,810 
258,886 

26, 581, 943 27, 213,824 28,164,219 27,673, 687 

1, 474,173 
1, 256, 945 

508, 421 
70,326 

650, 946 
36, 379 

976,119 

1,844, 439 
223,884 
315,106 

1,499, 384 
1, 273, 029 

571,482 
78, 521 

649,886 
36,107 

1,076,860 

1,894,696 
281, 479 
227, 217 

10, 923, 729 
7, 315, 624 

139, 843 
e 1,776,123 

17, 746 

1 Inc ludes customers* l iabi l i ty u n d e r le t ters of credi t . 

10, 924, 311 
7, 590, 944 

255, 624 
22,287,238 

14, 787 

1, 528, 509 
1, 314,438 

530, 753 
76, 451 

650,373 
39, 381 

1, 045,133 

2,110, 933 
68, 669 

358,410 
29, 620 

11, 230, 047 
7,808,437 

169, 473 
22,860, OOS 

20, 967 

1, 537, 214 
1, 330, 096 

558, 647 
73, 625 

646, 656 
33, 732 

1,008,176 

1, 900, 773 
209, 079 
244,182 

1,192 
10,826, 357 
7, 992,213 

63,379 
22,279, 082 

13, 979 

15,144,995 
10,138 

2,891,167 
4, 256, 281 

414, 573 
721,229 
125, 680 

1,463,383 

448,182 
316,113 

1, 020,320 

417,466 
766,176 
106, 789 
100,367 

33,050 
17,877 

3,358 
272,096 

28, 608,239 

1, 693,856 
1, 419, 695 

567, 437 
83, 753 

649, 095 
35, 618 

885,197 

1,817,202 
78, 943 

307, 624 
28,404 

11, 003, 796 
8, 296, 638 

185, 916 
22,639,337 

17,877 
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Abstract of reports of condition of national banks at the date of each report since 
June SO, i9^7—Continued 

[In thousands of dollars] 

Classification 

LIABILITIES—continued 

Bonds and securities, other t h a n Un i t ed 
States, borrowed 

Agreements to repurchase U . S. Govern
m e n t or other securities sold ^ 

Bills payable (including all obligations 
represent ing money borrowed other t h a n 
red i scoun t s ) . _ 

Notes and bills rediscounted 
Acceptances of other banks and foreign bills 

of exchange or drafts sold w i t h indorse
m e n t 

Let ters of credit and t ravelers ' checks out
s tan ding *̂ 

Acceptances executed for customers and to 
furnish dollar exchange less those pur 
chased or discounted _ 

Acceptances executed b y other b a n k s . 
Liabili t ies other t h a n those .s ta ted a b o v e . . 

Total 

J u n e 30, 
1927—7,796 

b a n k s 

3,826 

3,629 

248, 018 
120, 024 

111, 010 

15, 449 

248,184 
20,353 
57, 870 

26,681,943 

Oct . 10, 
1927—7,804 

b a n k s 

2,948 

3,046 

235,759 
80, 571 

157,422 

10, 684 

278, 967 
18,44.4 
61, 657 

27, 213,824 

Dec . 31, 
1927—7,766 

b a n k s 

3,650 

12,843 

410,149 
71, 233 

194, 530 

9,220 

374,852 
14,606 
91,842 

28,164, 219 

F e b . 28, 
1928—7,734 

b a n k s 

3,810 

12,524 

302,199 
92, 499 

208,867 

12,156 

376, 076 
17,121 

110,137 

27,573, 687 

J u n e 30, 
1928—7,691 

banks 

3,358 

7,217 

622,108 
179,077 

227, 745 

17, 931 

411, 76? 
19,173 
58,814 

28,508, 239 

Banks other than national 

A summary of the resources and liabilities of reporting banks other 
than national in the continental United States, Alaska, and insular 
possessions, on June 30, 1928, as compared with June 30, 1927, is as 
follows: 

Resources and liabilities of banks other than national on June SO, 1928, com-
pa/red with June SO, 1927 

[In thousands of dollars] 

Classification 

N u m b e r .-

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts 
I nves tmen t s (including p r emiums on bonds) 
Bank ing house (including furniture and fixtures)., 
o t h e r real estate owned 
D u e from banks ' 
Lawful reserve wi th Federal reserve banks or other 

reserve agents 
Checks and other cash i tems 
Exchanges for clearing house 
Cash on hand 
Other resources—- -

Tota l - -

LIABILITIES 

Capi ta l stock paid in 
Surplus 
Undiv ided profits (less expenses and taxes p a i d ) - . 
D u e to banks _ 
Certified checks and cashiers' checks ou t s t and ing . 
D iv idend checks outs tanding . . . 
I nd iv idua l deposits (including postal savings) 
Un i t ed States deposits (exclusive of postal savings) 
Notes and bills rediscounted 
Bills payable (including all obligations repre

senting money borrowed other t h a n redis
counts) 

Other liabilities 

T o t a l . 

June 30,1927 

19,265 

23,314, 682 
33, 662 

10, 861, 876 
899, 887 
283, 656 

1,999,498 

1, 526„ 902 
869,936 
172, 231 
643, 692 
944, 594 

41, 650, 615 

1,902,325 
2, 507, 682 

622,786 
1,432,400 

680,953 

32, 893, 201 
64,181 

108,103 

353,363 
1,096, 722 

41, 660, 616 

J u n e 30, 1928 

18, 622 

24, 397,072 
40, 269 

11, 624,366 
942,467 
278, 287 

1, 730,441 

1,652,467 
674,375 
142,391 
572,732 

1,038, 232 

43, 066,089 

1,931, 666 
2, 725, 834 

668,924 
1,343, Oil 

421,013 
28, 601 

33,944, 265 
36,900 

140, 240 

624,721 
1, 200,914 

43,066,089 

Increase ( + ) or 
decrease ( - ) 

—743 

+1,082,390 
+ 6 , 607 

+762,491 
+42, 580 

- 6 , 3 6 9 
— 269 057 

+125, 566 
— 222,661 

—29, 840 
- 7 0 , 960 
+93 . 638 

+ 1 , 615,474 

+29,341 
+218 262 

+46,139 
—89 389 

-159,940 
+28 , 601 

+1,051,064 
- 1 7 , 281 
+32,137 

+271,358 
+106,192 

+ 1 , 616, 474 
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All reporting banks 

[National, State (commercial), savings, and private banks, and loan and trust 
companies] 

The total number of reporting banks on June 30, 1928, was 26,213 
banks, which included 7,691 national banks and 18,522 banks other 
than national. A comparison of the resources and liabilities of all 
reporting banks on June 30,1927, and June 30,1928, follows: 

Resources and liabilities of all reporting banks on June SO, 1928, compared with 
June SO, 1927 

[In thousands of dollars] 

Classification June 30, 1927 ° June 30, 1928 Increase (+) or 
decrease (—) 

Number.. 

RESOURCES 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments (including premiums on bonds) 
Banking house (including furniture and fixtures). 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other 

reserve agents-_ -
Checks and other cash items -
Exchanges for clearing house.. 
Cash on hand.- -
Other resources 

Total. 

LIABILITIES 

Capital stock paid in -
Surplus -
Undivided profits (less expenses and taxes paid).. 
Reserved for taxes, interest, etc., accrued L 
National bank circulation. --
Due to banks 
Certified checks and cashiers' checks outstanding. 
Dividend checks outstanding 
Individual deposits (including postal savings) 
United States deposits (exclusive of postal sav

ings). _- -
Notes and bills rediscounted -
Bills payable (including all obligations repre

senting money borrowed other than redis-
coimts) - '-- -

Other liabilities -

Total.. 

37, 270,378 
43,450 

17, 255,093 
1, 580,106 
399,473 

3,967,448 

2,932,964 
1,060,990 
1,120,177 
1,007, 896 
1,494, 594 

68,132, 558 

3, 376,498 
3, 764, 527 
1,131, 206 

70,326 
650,946 

4, 289, 337 
1,119, 943 

51,132, 564 

194,024 
228,127 

601, 381 
1, 573, 689 

:8,132, 558 

26, 213 

39, 542,067 
50,407 

18,771, 814 
1, 663, 696 
403,967 

3, 616,408 

3,105, 840 
854, 531 
898, 667 
887, 845 

1, 779,186 

71, 574,328 

3, 526, 522 
4,145, 529 
1, 226, 361 

83,763 
649, 096 

4,081,028 
807, 580 
67,006 

63, 244,698 

222, 816 
319,317 

1, 246, 829 
1,964,796 

71, 674,328 

+2, 271, 689 
+6, 957 

+1, 516, 721 
+83, 591 
+4,494 

-351,040 

+172, 886 
-206,459 
-221, 610 
-120, 051 
+284, 592 

+3,441,770 

+149,024 
+381,002 
+95,155 
+13,427 
-1, 861 

-208,309 
-312,363 
+67,005 

+2,112,144 

+28,792 
+91,190 

+646,448 
+391,106 

+3,441, 770 

I Reported separately by natioual banks only. 
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Resources and liabilities of all reporting hanks, 1922-1928 

[In thousands of dollars] 

Classification 1922—30,389 
banks 

1923—30,178 
b a n k s 

1924—29,348 
banks 

1925—28,841 
banks 

1926—28,146 
banks 

1927—27,061 
banks 

1928—26,213 
b a n k s 

RESOURCES 

Loans and discounts (including red iscounts ) . . 
Overdrafts 
Bonds , stocks, and other securities 
D u e from other banks and bankers 2 
Real estate, furniture, etc.3 
Checks and other cash i tems ^ . . 
Cash on hand _ 
Other resources 

Tota l -.. 

LIABILITIES 

Capi ta l stock paid i n . . . 
Surplus fund 
Other und iv ided profits ._ 
Circulat ion (national banks) 
Certified checks and cashiers ' checks 
Ind iv idua l depos i t s . . 
Un i t ed States deposits 
D u e to other banks and bankers 
Other liabilities ^ 

To ta l 

I 27,860, 443 
74, 600 

12, 647, 567 
5,414, 241 
1, 276, 631 
1, 574, 608 

829, 892 
847, 386 

1 30, 416,577 
57, 982 

13, 672, 547 
5, 597,150 
1, 432, 217 
1,196,075 

797,101 
865, 262 

1 31, 427, 717 
56, 334 

14, 228, 745 
6,121,093 
1,590, 269 
1,992,370 

911,500 
816, 672 

1 33,883,733 
60, 259 

15,400,113 
6, 774, 392 
1, 736,685 
2,181,137 

951, 286 
1, 079, 532 

1 36, 233,490 
49,470 

15,815,141 
6,769,061 
1,851, 967 
2,037, 661 

996,620 
1,140,152 

37, 270, 378 
43,450 

17, 256,093 
6, 900,402 
1, 979, 678 
2,181,167 
1,007,896 

1 1,494, 594 

50,425, 367 54,034,911 57,144, 690 62, 057,037 64,893, 362 68,132,558 

2,943 950 
2, 697, 409 

933,843 
725, 748 
652, 505 

37,194, 318 
128, 887 

3, 244, 386 
2, 004, 321 

3, 062,367 
2, 799, 494 

964,145 
720, 001 
368,110 

40,034,196 
238, 439 

3, 610, 211 
2, 267, 949 

3,114, 203 
2, 967,359 

971, 730 
729, 686 
664,857 

42, 954,121 
152, 302 

3, 92S, 292 
1,662,140 

3,169, 711 
3,173,334 
1, 007,439 

648, 494 
698,861 

46, 766, 942 
147, 220 

4, 370,909 
2, 075,127 

3, 273, 303 
3,471,968 
1,063,171 

651,155 
655, 649 

48,882, 296 
187,827 

4, 330, 605 
2, 377, 388 

3,376, 498 
3,764,527 
1,131, 206 

650,946 
1,119,943 

61,132, 554 
194,024 

4, 289, 337 
2,473, 523 

50,425, 367 64, 034, 911 57,144, 690 62, 057,037 64, 893, 362 68,132, 658 

39, 642,067 
60,407 

18, 771,814 
6, 722,248 
2, 067, 663 
1,753,098 

887,845 
1, 779,186 

71, 574, 328 

3, 626,522 
4,146,529 
1, 226,361 

649,096 
8 864, 585 

53, 244, 698 
222, 816 

4, 081,028 
3, 614,694 

71,574, 328 

Ul 

O 

> 
Kl 

o 

w 

H 

> 
zn 

Kl 

»Inc ludes acceptances repor ted b y nat ional banks . 
2 Includes lawful reserve wi th Federal reserve banks . 
3 Includes real estate owned other t h a n bank ing house. 

< Inc ludes exchanges for clearing house. 
8 Inc ludes d iv idend checks ou ts tand ing . 
9 Includes bills payab le and rediscounts . 

CO 
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140 REPORT ON THE FINANCES 

The following statement shows the number of national banks, 
June 30, 1928, in each State, with the amount of capital and aggre
gate assets, in comparison with similar information for all reporting 
banks: 

Ntimber, capital, and assets of national banks and all reporting) banks, June 
30,1928, by States 

s t a t e s , etc . 

1. M a i n e . 
2. N e w Hampsh i r e 
3. Vermont -
4. M a s s a c h u s e t t s . . . 
5. Rhode Is land 
6. Connect icut . 

Tota l N e w Eng land S t a t e s . . 

7^ N e w Y o r k 
S N e w J e r s e y 

'9. Pennsy lvan ia _ ._ 
10 Delaware 
11. M a r y l a n d 
12. Dis t r ic t of C o l u m b i a . _ . 

To ta l Eas t e rn States 

13. Virginia 
14. Wes t Virginia 
15. N o r t h Carolina 
16. South Carol ina . 
17. Georgia 
18. Flor ida . 
19. A labama 
20- Mississippi 
21. Louisiana 
22. Texas 
23. Arkansas • 
24. K e n t u c k y . 
25. Tennessee --

Tota l Southern States -

26. O h i o - . . -
27. Ind iana 
28. Illinois -
29. Michigan - - - . 
30. Wisconsin 
31. Minnesota i 
32. Iowa 
33. Missouri i 

Tota l Midd le - Western [ 
States -

34. N o r t h D a k o t a -
36. South D a k o t a -
36. Nebraska 
37. Kansas 
38. M o n t a n a 
39. W y o m i n g 
40. Colorado . . 
41. N e w Mexico 
42 Oklahoma . . 1 

Tota l Western States 

43 Washington 
44 Oretzon - -
45. California _ 
46. Idaho 
47. U t a h . 

1 
Nat iona l b a n k s 

N u m 
ber of 
banks 

66 
55 
46 

152 
13 
65 

386 

662 
299 
871 

18 
84 
13 

1,847' 

166 
119 
77 
68 
81 
63 

107 
36 
33 

638 
79 

140 
103 

1,700 

331 
227 
484 
133 
157 
279 
270 
134 

2,015 

136 
97 

158 
250 

70 
26 

123 
29 

333 

1,222 

109 
93 

222 
46 
20 

Capi ta l 
(000 

omi t ted) 

$7, 570 
5,400 
5,210 

83, 018 
4,870 

22, 062 

128,120 

334, 220 
51, 620 

154, 576 
1,684 

18, 234 
10, 527 

670,861 

30, 534 
13,454 
15, 513 
9,400 

18,830 
. 15,865 

17,020 
5,560 
9,739 

83, 720 
7,115 

20,481 
18, 364 

265,696 

58,170 
32,675 

112,083 
30,970 
27,175 
36,917 
23,056 
44, 685 

365, 730 

5,520 
4,695 

14,305 
18,033 
6,330 
2,310 

12,460 
2,086 

26,906 1 

91, 633 1 

19,865 
12, 620 

128, 677 
3, 205 
3, 650 

Aggregate 
assets (000 
omit ted) 

$161,451 
83, 727 
77,145 

1, 553, 532 
65, 733 

331,989 

2, 273, 577 

6,950,960 
1, 013,432 
3,215, 960 

26, 666 
306, 708 
169, 299 

11, 682,925 

401, 921 
200, 790 
202.940 
136, 761 
283,988 
260, 772 
239, 610 

95, 276 
128, 671 

1,099,369 
102,052 
308, 268 
273,303 

3, 733, 711 

900,137 
460, 531 

2,080, 624 
630, 529 
489, 690 
673,840 
360, 208 
668, 331 

6,263,890 

92,628 
81,090 

251,847 
269,260 
98,943 
42,844 

271,943 
35,398 

439,509 

1,583,452 

343,861 
226, 522 

2, 216,833 
63,938 
69, 447 1 

All banks , including nat ional 
b a n k s 

N u m 
ber of 
banks 

140 
123 
105 
446 

37 
262 

1,103 

1,146 
572 

1,628 
61 

238 
42 

3, 687 

494 
330 
618 
262 
454 
302 
357 
34.4 
229 

1,386 
437 
583 
507 

6,203 

1,051 
1,028 
1,816 

784 
967 

1,134 
1,372 
1,365 

9,617 

489 
412 
904 

1,114 
203 
86 

285 
58 

668 

. 4, 219 

352 
243 
496 
140 
105 1 

Capi ta l 
(000 

omit ted) 

$13,301 
6,630 
8, 076 

134,758 
14,366 
44,405 

221,435 

711, 269 
138, 779 
359, 890 

10, 672 
43, 279 
24, 517 

1, 288,406 

60,121 
34,811 
38,494 
19,533 
41,846 
33, 577 
28,886 
16,943 
32, 086 

118, 034 
22,124 
45,139 
42,152 

533, 746 

182, 775 
78,807 

284,479 
122,774 
64, 756 
61, 776 
68, 940 

118, 531 

982,838 

11,928 
12,167 
33,737 
41,981 
11,445 1 
4,285 

17,975 
3, 240 

33,802 

170,560 

32,257 
21,653 

217,688 
6,343 

11,634 

Aggregate 
assets (000 
omit ted) 

$483,033 
322,925 
278, 620 

5, 261, 042 
684,946 

1,428, 742 

8, 359, 308 

20, 043, 236 
2, 813, 501 
6,835, 244 

164, 238 
967, 568 
326,438 

31,150, 226 

689,890 
442, 276 
'519, 691 
246, 039 
478, 259 
487,141 
372,936 
283, 626 
535,139 

1,411,888 
269. 065 

• 633,454 
549, 357 

6,917, 760 

3, 377, 038 
1, 221, 263 
4,897, 094 
2,407 855 
1,138, 517 
1,149, 707 
1, 019, 438 
1, 618, 488 

16,829,400 

162,314 
179, 234 
542, 784 
543, 602 
191, 027 
73, 002 

34.7,474 
• 48,214 

532, 038 

2, 619, 689 

663,348 
336, 547 

4, 023,179 
106, 716 
186,822 
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SECEETAEY OF THE TEEASUEY 141 

Number, capital, and assets of national banks and all reporPmg banks, June 
30, 1928, by States—Contmw^a 

States, etc. 

48. Nevada 
49. Arizona 

Total Pacific States 

50. Alaska 
51. The Territory of Hawaii 
62. Porto Rico 
53. Philippines 

Total possessions ;. _ 

Total United States and 
possessions 

Num
ber of 
banks 

10 
15 

616 

4 
2 

6 

7,691 

National banks 

Capital 
(000 

omitted) 

$1,600 
1,626 

171,042 

276 
600 

876 

1,593,-856 

Aggregate 
assets (000 
omitted) 

$21,305 
34,443 

2,956,349 

5,146 
10,189 

15, 336 

28, 608, 239 

All banks, including national 
banks 

Num
ber of 
banks 

35 
46 

1,416 

17 
23 
16 
12 

68 

26, 213 

Capital 
(000 

omitted) 

$3,437 
5,216 

297, 928 

915 
8,340 
8,319 

13,036 

30,609 

3, 626, 522 

Aggregate 
assets (000 
omitted) 

$49, 069 
98,090 

6,362,771 

14,133 
116, 202 
67,293 

148,487 

345,176 

71,574,328 
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CUSTOMS SERVICE 

Volumrn of hu^ness 

The comparative statement of entries of merchandise for the fiscal 
years 1927 and 1928, printed below, is indicative of a steady increase 
in the number of importations of foreign merchandise: 

Class of entries 

Number of entries 
fiscal year— 

1928 

Consumption: 
Free 
Dutiable 

Informal 
Mai l . . . 
Baggage declarations 
Warehouse and rewarehouse -
Immediate transportation without appraisement 
Transportation and exportation 
Warehouse withdrawals, duty paid 
Warehouse withdrawals, all other 
All other entries- -
Drawback notices of intent 
Drawback entries 

Total entries 

246, 257 
486,274 
209, 002 
786, 683 
392,128 
63,294 
148, 321 
120, 417 
249,671 
38,677 
14,034 
220,871 
26,230 

3,000,859 

246, 577 
495,696 
214, 777 
826,926 
400,894 
66,048 

143,757 
116,270 
251, 768 
36, 672 
13, 762 

241, 757 
26, 960 

3,079,732 

Receipts 

The receipts for the fiscal year fell below those of the previous 
and record year of 1927 by $37,515,872. A total of $568,156,593 was 
collected in customs duties and covered into the Treasury during the 
fiscal year 1928, as compared with $605,672,465 during the fiscal year 
1927. 

Collections of miscellaneous receipts for the fiscal year 1928 
amounted to $2,560,721, an increase of 60 per cent over the prior year. 
Total refunds increased from $20,285,317 in 1927 to $21,945,260 in 
1928; Comparative figures showing in detail the total collections, 
refunds, and net receipts from all sources for the fiscal years 1927 and 
1928 are shown in the following table: 

142 
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SECEETARY OP THE TEEASUEY 143 

Collections, refunds, and net receipts from customs for the fiscal years 1927 
and 1928 

Collections: 
Dut i e s 
M i s c e l l a n e o u s -

Sale of uncla imed m e r c h a n d i s e . . -
Sale of abandoned goods. . ._ 
Sale of se izures . . 
Cus toms fees, etc . 
F i n e s . • 

Tota l 
Refunds: 

Refunds of excessive du t i e s . . . . 
D rawback p a y m e n t s 

N e t customs receipts from all sources 

1927 

$605, 672, 465 

$1, 796 
8,285 

100,450 
106,140 

1, 377,197 

607,266,333 

7,804,035 
12,481,282 

686,981, 016 

1928 

$568,156,593 

$7, 281 
6,807 

213,349 . 
74,030 

2, 259, 264 
o ^QQ yoj^ 

570, 717,314 

7,617, 307 
14,327,953 

Ol O/tC OCA 

548, 772, 064 

The proceeds derived from the sale of unclaimed and abandoned 
merchandise and seizures do not represent the total amount received 
from such sales and deposited in the Treasury. Under the terms of 
the tariff act of 1922 amounts equal to the duties that would have 
accrued on the merchandise if regularly imported and entered are 
deducted from the proceeds and deposited as duties. The amounts in 
the foregoing table consequently show only the balances remaining 
from the proceeds of sales after deduction of duties. 

Enforcement activities 

During the year the patrol activities for the prevention of smug
gling on both the northern and southern borders and at numerous 
ports along the Atlantic and Pacific seaboards were under the super
vision of collectors of customs, it being held that all illegal intro
ductions into the United States, whether liquor or other merchandise, 
constituted smuggling under the customs laws. Beginning with the 
next fiscal year collectors of customs will be charged with the direct 
supervision of all land patrol activities under the Treasury Depart
ment. The patrol consists of approximately 530 officers, and the 
direct supervision of this activity by customs resulted in greater 
coordination of services and equipment anS increased efficiency and 
economy. 

During the year several seizures and recoveries involving large 
sums of money were effected. In one instance a vessel valued at 
$75,000 and its cargo, having an appraised value of $233,112, were 
seized. Another case was that of the recovery of $410,302.86 from 
one importer representing a compromise offer in connection with an 
importation of wool on the skin. Numerous shi^Dments of spurious 
antiques have been intercepted, with the result that in one instance 

13606—29—FI 19 28- -12 
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144 REPORT ON THE FINANCES 

certain artistic articles entered as "ant iques" were found to be of 
modern manufacture, and approximately $40,000 in duties collected. 

Large seizures of liquors were made by customs officers at the sea-
coast ports, as well as by the*"customs patrols along the Canadian and 
Mexican borders. In one district the total appraised value of all 
seizures exceeded $1,500,000. Patrol officers operating automobiles 
in the performance of their official duties covered a distance of 
1,736,251 miles at a cost for maintenance and operation of $0,042 per 
mile. The cost of acquiring forfeited automobiles for official pur
poses for the fiscal year 1928 amounted to $11.35 per car, as compared 
with $29.50 for 1927. 

The total number of seizures made during 1928, amounting to 
28,030, represents an increase of 48 per cent, and the total appraised 
value of $7,843,424 shows a gain of approximately 31 per cent over 
comparable figures for the fiscal year 1927. 

The table below indicates in detail the number of seizures and the 
appraised values thereof, classified by certain groups of commodities, 
lor the fiscal 3^ears 1927 and 1928: 

Class of commodities 

Beads and beaded articles 
Furs -
Jewelry and precious stones _ 
Laces and embroideries-_ _ _ 
Livestock, farm, dairy, and meat products .-
Perfumery and toilet articles _ . . 
Silk, linen, woolen, and cotton goods. 
All other, except as detailed below.. •. 
Vehicles, etc., used in transporting liquors: 

Automobiles . - . 
Boats -
Horses and mules . . 
Horse-drawn vehicles 

Liquors 
Alcohol . -
Narcotics 

Total -

1927 

Ap
praised 
value 

$1,326 
30,144 

370, 636 
11,670 
12. 230 
2,865 

174,958 
147,907 

456, 449 
789, 221 

4,197 
4,724 

2,012,327 
3,402,959 

416,040 
161,841 

6,992,167 

Num
ber of 

seizures 

• 4,350 

>14.374 

145 

18, 869 

1928 

Ap
praised 
value 

r $8,881 
37, 733 

318,055 
4,113 

44,316 
1,568 

743,769 
[ 694,531 

r 604,009 
1,078, 944 

14,407 
1,204 

3, 551, 690 
3, 645,360 

277,854 
368,620 

7, 843,424 

Num
ber of 

seizures 

> 6,767 

> 21,095 

168 

. 28,030 

Expenditu/res and statistics 

Other statistics, indicating the volume of customs transactions in the 
several districts, vahies of imports and exports, the cost of collec
tion, collections made, etc., are published in. Table 15, page 448, of this 
report. Collections for the fiscal year 1928 fell below those of the 
previous year by approximately 6 per cent. Expenditures increased 
over 2 per cent due to expanded activities. The cost of collection per 
dollar increased from $0.0285 to $0.0308, a difference of $0.0023. 
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Undervaluations 

Rugs.—The investigation concerning market values of rugs was 
concluded during the year and the values now used for appraisement 
purposes on practically all imported Oriental rugs have resulted in 
additions amounting to $1,398,904 by importers on making entry 
during the year just closed. 

Cotton velvets.—The close of the fiscal year 1928 m.arks the con
clusion of a reappraisement case involving the value of cotton velvets 
imported from Germany and consigned for sale in the United States. 

In 1924 these velvets were advanced in value, appraisement being 
made at the United States value. On reappraisement the trial judge 
fixed the value at 10 per cent above the invoice price; on appeal to re
appraisement the Customs Court sustained the invoice value, holding 
that there existed neither a foreign, export, nor United States value 
for the merchandise in question. Following this decision a foreign 
investigation was made by customs representatives and upon receipt 
of their report the merchandise which had previously been appraised 
at the United States value was appraised at the price at which simi
lar goods were being sold for home consumption. Upon final de
cision by the court the United States value was fixed as the proper 
basis of appraisement. ^ _ 

This case marks the first, advance in value on appraisement of 
German cotton velvets in a great many years and the values finally 
fixed by the Customs Court are. 18 per cent higher than the consular 
invoice values. The invoice value of merchandise imported during 
1928 amounted to approximately $315,000. Additional duties col
iected in consequence of this ultimate decision aggregated $60,000. 

Embroideries and laces from China,—Great difficulty has been ex
perienced in obtaining what is considered proper values for em
broideries and laces from China, largely owing to the necessity of 
relying upon reports which by reason of the distance are not always 
specific on the case under consideration and have to be applied in a 
general way. Reports from the Orient have proved of little value, 
largely for the reason that they were not directly applicable to the 
particular cases before the court. Notwithstanding this difficulty, the 
appraiser of merchandise in New York has succeeded in bringing 
about voluntary additions by the importers, together with the 
abandonment of such cases as they had pending in the customs court. 
The additional duty collected during the year amounted to approxi
mately $300,771 and will continue to be paid on subsequent entries. 

I'ie silks,—An investigation disclosed that there was neither a for
eign nor an export value on tie silks. The merchandise was invoiced 
at the cost of production and was appraised on the basis of the United 
States selling price, resulting in additions to value by the importers 
of $231,000. 
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Pania/fna hats.—Some of the Panama hats imported into the United 
States were purchased in Ecuador in United States dollars and also 
in Ecuadorian currency through agents who charge 10 per cent for 
their services; the difference of value between the two classes of 
purchases being the agent's commission of 10 per cent. The pur
chases in United States currency were taken as the export value to 
ihe United States and adopted as the appraised value with a result
ing advance in the purchases through agents amounting to an addi
tional value of $145,000. 

Ladies^ hand bags.—A very careful examination of ladies' hand 
bags entered "as of s i lk" is necessary by the appraiser, as such 
articles are frequently found to be ornamented with beads or em
broidered or to have their chief value in artificial silk or metal. The 
diversified rates found applicable resulted in the collection of addi
tional duty to the amount of $76,665. 

Ai-'tificial silk yam.—An investigation of imports of artificial silk 
yarn from Italy resulted in additions of approximately $150,000 by 
the importers on entry on account of the difference between home 
and export values. On artificial silk yarns from Germany the ap
praiser at New York is including a bonus ailoAved by the German 
manufacturer to the home customers as a part of the export value, 
the importers having deducted a similar amount on entry as a dis
count. The amount involved approximates $80,000. Appeals are 
pending in the Customs Court. 

Antiques.—Duties collected during the fiscal year 1928 on so-called 
antiques, found upon examination by the appraiser of New York to 
be not over 100 years old, amounted to about $180,000 on furniture 
and $55,000 on textiles. 

Books.—Additions to home market value made by the appraiser 
at New York on importations of books from England totaled 
$370,766. 

Cork board {cork insulation).—Investigations conducted by the 
.appraiser of merchandise at New York and by the customs repre
sentatives abroad have disclosed that systematic undervaluation 
ranging from 10 to 15 per cent was practiced by at least eight 
importers of cork board. The value of invoices held without action 
by the appraiser in the last fiscal year amounts to more than $500,000, 
and it is understood that the importers will accept the higher valua
tion determined by the appraiser. 

Inland waterway traffic 

The increase in movement of imported merchandise under bond by 
inland waterways, particularly through the St. Lawrence River, has 
necessitated the establishment of bonded elevators to facilitate the 
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economical transfer of shipments. Importations by this route have 
continued to expand, and the establishment of bonded elevators and 
erection of new docks fully equipped with modern unloading devices 
presage greater development of importations through this artery of 
transportation. A number of the smaller type of vessels entered 
Great Lake ports direct from foreign ports by sea; several large 
cargoes of wood pulp, originating in Sweden, having been trans
shipped in smaller vessels from Montreal, Canada. Cargoes of iron 
pipe from Belgium and china clay from England have also been 
brought in direct from foreign ports. There has also been an ap
preciable increase in importations arriving at New Orleans and for
warded in bond to Minneapolis and St. Paul via the Mississippi 
River Barge Lines. This waterway is also used to a large extent for 
the shipment of Canadian wheat in bond through the United States 
for export at New Orleans. 

Airports 

Aircraft are now becoming a factor in foreign trade. During the 
past fiscal year, pursuant to the authority contained in the air com
merce act of 1926, airports of entry were designated at Key West, 
Fla. ; St. Paul, Minn.; Seattle, Wash.; and San Juan, Porto Rico, 
where airplane service between those ports and foreign countries 
for passengers and mail had already been established. Petitions 
have been filed for the designation of several other airports of entry, 
which it is expected will shortly be used by aircraft coming from 
foreign countries. While foreign air traffic has thus far been con
fined to contiguous or near-by countries, it is rapidly becoming 
important as a medium of commercial transportation. 

Special agency activities 

The activities during the fiscal year of the special agency service, 
customs, fully justified the expectation of increased efficiency, fore
shadowed in the report for the preceding fiscal year. An increased 
number of ports and districts were examined; an increased number 
of drawback investigations were made, resulting in important changes 
in drawback policy and procedure; foreign investigations continued 
to increase in number and importance; investigations directed 
toward the prevention and detection of fraud were stimulated by 
closer supervision and by an improved esprit de corps; arrests, indict
ments, convictions, seizures, fines, penalties, and forfeitures were all 
augmented in number and value, with resultant good effect upon 
regular customs collections; enforcement investigations were note
worthy in both number and result; and cooperation with United 
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States attorneys. Coast Guard, and prohibition officers, and with rep
resentatives of other departments and bureaus was improved and 
strengthened. The creation of special investigating units by group
ing especially skilled investigating officers under expert supervision 
was extended by the formation of a unit to handle smuggling of 
diamonds and precious stones. Provision for separate maintenance 
of this unit after the close of the fiscal year was made by Congress. 
A unit specializing in the investigation of liquor smuggling was 
organized. A standing committee on customs examinations was cre
ated to harmonize and standardize this procedure, insuring more 
frequent tests of the efficiency with which field units of the Customs 
Service function in collecting the revenue from customs. 

The following table shows the results during the past year of such 
special agency activities, so far as direct results can be measured 
in dollars and cents, or by count of individual cases: 

Number of ports examined 80 
Number of drawbacL: investigations 1, 493 
Number of foreign investigations 2,338 
Number of arrests 1, 023 
Number of convictions-- 224 
Number of acquittals 37 
Failures to indict 140 
Indictment cases pending 140 
Number of seizures made . 1,206 
Number of seizures appraised 958 
Number of seizures released or pending 80 
Appraised value of seized merchandise $1, 760, 090. 32 
Proceeds of sale of seized merchandise 85,^276.92 
Merchandise entered free but found dutiable 74, 513. 72 
Fines imposed by United States courts ^_ 58, 401.10 
Fines, penalties, and forfeitures incurred, exclusive of court fines- 984,667. 46 
BaU forfeited 186, 850.00 
Amount of increased and additional duties collected 565,002. 87 
Amount deposited in offers of compromise 1, 557, 097.10 

The benefits accruing from this work are apparent in improved 
customs administration, better appraisement methods, and increased 
revenues. 

Cooperation with the Department of State (Consular Service) de
veloped the need of a manual, which has been prepared for issuance 
to consular and customs officers abroad, as well as for use in the 
Foreign Service School. This manual explains and interprets the 
various words and phrases contained in section 402 of the tariff act 
as to what constitutes "va lue" of imported merchandise. I t con
tains, in brief and simple form, the substance of court decisions and 
departmental rulings. There are also sections on marking, dumping, 
rules of tariff construction, and invoicing. 
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The Customs Information Exchange continued to review and dis
seminate vital facts regarding market values, basis of appraisement, 
violations of law, and other pertinent information, as shown below: 

Number of appraisers' reports of value received— : 15,390 
Number of appraisement appeal reports received 10,885 
Number of advanced value reports received 12, 265 
Number of changes in value circulated 4,213 
Number of requests for investigations abroad 1,022 
Number of antidumping investigations made 19 

The Customs Information Exchange issues, in addition to the 
documents indicated in the above table, a weekly bulletin giving in
formation regarding various price lists and summarized memoranda 
of various customs attaches' reports received during the week. Also 
differences in value and classification which develop in the course of 
the regular work of this bureau are forwarded to the Treasury 
Department at Washington for information and action. The ex
change also prepares and distributes index cards containing sum
maries of Treasury decisions which are sent'out weekly, and similar 
cards covering drawback decisions are sent out monthly. There is 
likewise distributed weekly, the circular giving the dates of sailing 
of vessels from foreign ports for America, this information being 
essential to the appraisement of merchandise imported on such 
vessels. 

The antidumping unit functions within the Customs Information 
Exchange and investigates suspended dumping of foreign merchan
dise. These investigations are of especial value and importance in 
the protection of the revenue and to American industry, and involve 
unusual difficulties, including the procurement of facts regarding 
costs of production, both foreign and domestic, of similar merchan
dise for comparative purposes. 
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DISBURSING CLERK 

The following is a summary of the work performed by the office 
of the disbursing clerk during the fiscal year 1928: 

Disbursements: 
Checks (salaries, expenses, supplies, etc.) 
Cash (salaries)... 
Checks (refunding taxes illegally collected) 

Total 

Collections on account of rents, sales, etc 
Vouchers paid . . . . . . _. _ 
Schedules of claims for tax refunds 
Appropriations under which disbursements were made 

Number 

286,562 
191,104 
160,170 

637,836 

3,993 
238,500 

8,;621 
520 

• 

Amount 

$38,829,535.75 
15,924,836.43 

141,947,073.59 

196, 701,446.77 

1,601,938.98 

The cash payments and the checks for salaries, expenses, supplies, 
etc., cover disbursements for all bureaus and divisions of the Treasury 
Department in the District of Columbia (except the Bureau of 
Engraving and Print ing) , and a large portion of the salaries and 
expenses outside the District of Columbia under the Public Health 
Service, the Supervising Architect's Office, the Bureau of Internal 
Revenue, the Bureau of Prohibition, the Federal Farm Loan Board, 
the Comptroller of the Currency, the Coast Guard, the Secret Service, 
the Bureau of Customs, and the Public Debt Service (Division of 
Loans and Currency). 

Collections represent moneys received and accounted for on account 
of rents of buildings and sites, sales of public property, etc., under 
various bureaus and offices of the department. 

Under the order of the Secretary of the Treasury, effective July 1, 
1927, the procedure was adopted of requiring all vouchers forwarded 
to the disbursing clerk for payinent to be scheduled by the adminis
trative bureaus and offices.. This system has produced satisfactory 
results. 
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BUREAU OF ENGRAVING AND PRINTING 

During the fiscal year 1928 slightly less work was accomplished by 
the bureau than during the record-breaking year of 1927. Deliv
eries totaled 483,455,932 sheets, as compared with 490,264,868 sheets 
for the previous year, a decrease of 6,808,936 sheets, or 1.39 per cent. 
There was a decrease of 13,308,071 sheets of currency, bonds, notes, 
and certificates, and miscellaneous work, and an increase of 6,499,135 
sheets of revenue and customs stamps. 

The average number of persons employed in 1928 was 4,979, as 
compared with 5,097 in 1927, a decrease of 118 persons, or 2.32 per 
cent. 

There was expended during 1928 a total of $9,734,996.41, as com
pared with $10,415,742.42 in 1927, a decrease of $680,746.01, or 6.53 
per cent. Expenditures in each of the four appropriations in 1928 
were less than in 1927, as follows: 

Per cent 
Salaries 0.15 
Compensation of employees 1. 72 
Plate printing . 4.15 
Materials and miscellaneous expenses 21.74 

I t should be noted that although the number of sheets produced 
decreased 1.39 per cent, the personnel was decreased by 2.32 per cent 
and expenditures were reduced 6.53 per cent as compared with the 
previous fiscal year. 

The bureau had a balance on June 30, 1928, of 22,591,222 sheets of 
currency backs and 30,007,225 sheets of currency backs and faces, 
aggregating 52,598,447 sheets, as compared with 27,913,317 sheets of 
backs and 20,945,385 sheets of backs and faces, aggregating 48,858,702 
sheets on June 30, 1927, a net increase of 3,739,745 sheets. This 
increase is accounted for by a decrease of 5,322,095 sheets of backs 
and an increase of 9,061,840 sheets of backs and faces. 

In conformity with the announcement of the department on May 
26, 1927, preliminaiy arrangements have been made for the produc
tion of currency of a smaller size. The designs for all classes of 
currency, excepting national-bank notes, have been prepared and 
approved. The size of the new note will be 6 ^ by 2 | ^ inches; the 
size of the present note is 7iV by 3 % inches. The new face designs 
are similar to those now appearing on the large-size notes, except for 
a change in the portrait on certain denominations. The back designs 
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on the $2, $5, $10, $20, $50, and $100 denominations differ from the 
present designs in that they carry vignettes of public buildings. The 
designs on backs of all other denominations are ornate, similar to 
those now in use. 

During the latter part of this year the production of plates for the 
new currency was undertaken. This Avork progressed rapidly so 
that approximately 442 plates of various denominations have been 
manufactured to the present time. A large number of these plates 
have been sent to.press and are now in use in connection with the 
printing of currency backs. 

Contracts have been awarded for the purchase of new, or the altera
tion of practically all the old, equipment needed for the production 
of small notes. Ten new numbering, sealing, and separating ma
chines were ordered at a cost of $150,000 during the early part of 
the year. One of these presses has been delivered, and additional ma
chines will soon be on hand. A contract for seven additional ma
chines, which constitute the balance of the numbering, sealing, and 
separating presses that will be needed, was recently awarded at a cost 
of $115,500. The alteration of 50 trimming machines in the ex
amining division has also been arranged for at a cost of $13,230. 

In the last ^^ear's report reference was made to experiments in 
connection with a paper wiper to replace a cotton-rag wiper on 
flat-bed printing presses. The experiments indicated that the plan 
was practical, and during the year a gradual change from the cotton 
rag to the paper wiper was undertaken. On July 1, 1928, paper 
wipers were in use on approximately 75 per cent of the presses. The 
use of wiping paper will discontinue the operation of that part of 
the rag laundry where the muslin rags are reconditioned for re-use by 
washing and starching. The personnel of the laundry has been sub
stantially reduced, and surplus employees have been reassigned to 
other divisions where their services could be utilized. 

Spoilage was again slightly decreased so that the total of 2.02 
per cent for the year established a new low record. The following is 
a statement of the percentage of spoilage since 1917: 

Year 

1917- . . . _. 
1918 
1919. 
1920 
1921. 
1922 

Percent
age 

3.81 
4.63 
6.48 
5.44 
7.39 
6.63 

Year 

1923 
1924.... 
1925 -
1926 
1927 -
1928 

Percent
age 

7.11 
12.69 
5.80 
3.70 
2.11 
2.02 

I t is doubtful whether it will be possible to reduce spoilage below 
the figure for the year 1928. As a matter of fact, there may be a 
slight increase during the next few years due to the introduction of 
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small notes, as considerable experimental work will be necessary. A 
continuance of the methods of salvaging notes, discussed in last year's 
report, explains the reduction in spoilage during 1928, as compared 
with the fiscal year 1927. 

Platering (pressing) currency in eight-subject size instead of four-
subject size, referred to in last year's report, was completed in so far 
as it was possible to make this plan effective. National-bank notes 
and salvaged half sheets of other currency are the only classes now 
platered on a four-subject basis. A substantial saving has been real
ized through the adoption of this plan. 

Through the cooperation of the Bureau of Standards an important 
advance in the method of manufacturing electrolytic plates was ac
complished during the year. Electrolytic plates were formerly made 
by depositing electrically alternate layers of nickel and copper to a 
master plate called an " alto." This shell was then " sweated " to a 
steel base to give the plate rigidity. A new solution whereby iron is 
deposited directly to the master plate to the thickness of the ordinary 
steel plate has been introduced. Under this plan the "sweat ing" 
operation will be eliminated and the cost of production reduced ap
proximately 25 per cent. As the plates will be one solid piece, many 
of the difficulties previously experienced by shells separating from 
the bases will have been eliminated. The application of chromium 
on all electrolytic plates has been continued, with the result that the 
life of the plates has been substantially increased. 

A few changes in the method of manufacturing postage stamps 
with a view to improving the quality of the stamps were adopted 
during the year. The number of perforations was slightly increased, 
thereby permitting an easier separation of the stamps. Fine grooves 
were cut into the gumming rollers so as to permit of the application 
of a greater quantity of gum to the surface of the stamp. A softer 
and more absorbent paper, which permitted a deeper penetration of 
gum and ink, was adopted. The number of breaker marks on the 
back of the stamp was reduced from an average of four and five 
marks to one mark. Reports from the users of large quantities of 
stamps indicate that the tearing and adhesive qualities of stamps have 
improved since the introduction of these changes. 

At the request of the Prohibition Bureau, a change was effected 
during the latter part of the year in the design and in the method of 
printing physicians' prescription blanks. The printing is now being 
accomplished by the offset process, eight subjects to the sheet, instead 
of by the plate-printing process, six subjects to the sheet. This 
change has resulted in a small saving to the bureau, but the saving-
was offset by increases in orders beyond the original estimates. 

Orders for Federal reserve notes were curtailed during the last 
three months of the fiscal year. The Federal Reserve Board had 
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estimated its requirements for the year as 48,210,000 four-subject 
sheets, whereas only 34,716,000 sheets were delivered, a decrease of 
13,494,000 sheets. Due primarily to this large and unanticipated 
reduction, the bureau was overemployed during the latter par t of the 
year. To relieve the situation without dismissing hundreds of em
ployees for that period, a rotating furlough program was put into 
effect. Under this program, which proportionately affected practi
cally every employee in the bureau, an average of 800 employees was 
on furlough each day during the period April 23 to June 30, 1928. 

Among some of the major mechanical improvements during the 
year were the installation of humidifiers in the surface printing 
division and of automatic interlocking devices on elevators. Through 
the use of humidifiers the humidit}?- of the offset section of the surface 
printing division has been uniformly maintained, thereby eliminat
ing aggravating press troubles formerly caused bj^ dry and curled 
paper. The installation of interlocks on the elevators, Avhich pre
vents the operation of the elevator while the doors are open, was 
effected in the interest of the prevention of accidents. 

At the request of this bureau a complete inspection of the seven 
boilers located in the buildings north of the main building w âs made 
by the Steamboat Inspection Service of the Department of Commerce. 
Some of these boilers are more than 20 years old, and an inspection 
was desired to determine their safety under the required steam pres
sure. The Department of Commerce inspectors reported all of the 
boilers to be safe and in excellent condition considering the length of 
time they have been in service. 

At the direction of the Supervising Architect's Office, specifications 
w^ere prepared and bids invited for the installation of a new substa
tion for the conversion of power purchased by this bureau. The 
present equipment, which is of the 25-cycle type, is to be replaced by 
equipment of the 60-cycle type, in order that the substation at this 
bureau may tie in with the substation to be erected for the new 
Department of Agriculture buildings. The accepted bid price for 
13 switches, 4 rotary converters, and 6 transformers, amounts to 
$147,195. The installation of the new equipment will be accom
plished during the coming fiscal year by the engineering force of the 
bureau. 

Arrangements were completed during June for a change in the 
method of handling and controlling stocks of nondistinctive blank 
paper issued to this bureau by the division of paper custody of the 
Public Debt Service. This new plan provides for the requisitioning 
and issuing of the required quantities of certain classes of nondis
tinctive blank paper in full packages instead of sheets and for the 
maintenance of these stocks of blank paper on the package basis in 
the surface-printing division prior to printing. The plan also pro-
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vides for the installation of locking devices on the presses of this 
division so that the paper after issue may be retained on the presses 
until printed. 

Through periodical counts of securities in process, the audit 
committee of the Division of Public Debt Accounts and Audit, Public 
Debt Service, again made a complete audit of all the securities in 
process in this bureau. The committee supervised approximately 
100 audits and checked every class and denomination of securities 
printed. A monthly verification of proof impressions reported by 
the engraving division for destruction and an inventory of proof 
impressions retained in that division were also effected. 

The planning unit, which is headed by an investigator from the 
Bureau of Efficiency, continued to submit many constructive recom
mendations and suggestions, A considerable part of the effort ex
pended by this unit during the year was devoted to the task of assist
ing in substituting paper in lieu of rag wipers on power presses. 

A comparative statement of receipts and expenditures for the fiscal 
vears 1927 and 1928 follows: 

Appropriated by Congress:, 
Salaries 
Compensation of employees 
Plate printing 
Materials and miscellaneous expenses 

Reimbursements to appropriations from other bu
reaus for work completed: 

Compensation of employees 
Plate printing ^ 
Materials and miscellaneous expenses ^ 

Total -

Net — 

Expended: 
Salaries . 
Compensation of employees 2 
Plate printing 
Materials and miscellaneous expenses 

Total 3 

Net 

Unexpended balance: 
Salaries . _. 
Compensation of employees _ 
Plate printing 
Materials and miscellaneous expenses 

Total 

Net 

1927 

$470, 000. 00 
3,893, 000. 00 
1,916, 900. 00 
1,487, 600. 00 

1, 742,629.11 
509,435. 82 

1, 013, 730. 51 

11,033,195. 44 

465, 083.19 
6, 298, 613.16 
2,407,050. 08 
2, 244, 995. 99 

10, 415, 742. 42 

4, 916. 81 
337, 016. 96 
19, 285. 74 

256,234. 62 

617, 453.02 

1928 

$465,000. 00 
3, 659, 690. 00 
1, 888, 000. 00 
1,160, 000. 00 

1, 557, 204. 61 
437,466.48 

• 883,471. 79 ' 

10,050,732. 88 

464, 270.19 
6, 207, 373. 70 
2, 307,153. 64 
1, 756,198. 88 

9, 734,996. 41 

729.81 
9,420. 91 

18,312. 84 
287, 272. 91 

315, 736. 47 

Increase 

$31,038.39 

31,038.39 

Decrease 

$5,000.00 
233,410.00 
28,900.00 

327,600." 00 

185,424. 60 
71,969. 34 

130, 258. 72 

982,462. 66 

982,462. 56 

813. 00 
91, 239.46 
99, 896. 44 

488, 797.11 

680, 746. 01 

680, 746.01 

4,187. 00 
327,695. 04 

972. 90 

332, 754.94 

301, 716. 55 

1 An additional amount of $31,669.56, received from sale of by-products and useless property, was deposited 
to the credit of the Treasurer of the United States as miscellaneous receipts. 

2 Includes $14,000 and $11,000 transferred to Bureau of Standards for research work in the fiscal years 1927 
and 1928,'respectively. 

3 Includes $231,632.42 and $277,212.25 transferred to retirement fund in the fiscal years 1927 and 1928, 
respectively. 
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A comparative statement of deliveries of finished work in the fiscal 
years 1927 and 1928 follows: 

Classes 

Sheets Face value 

1928 

Cur rency : 
Uni ted States notes 
Silver certificates 
G old certificates 
Nat iona l -bank cu r r ency . 
Federal reserve notes 

24,075,000 
153, 250. 000 
13,925,000 
14, 249, 996 
42, 685, 000 

21, 628, 000 
153, 854, 000 

11, 368, 000 
14,999, 232 
34, 716, 000 

$338,060, 000 
615,416,000 
627,400, 000 
525, 758, 050 

1, 260, 220, 000 

T o t a l . 248,084,996 236, 565, 232 3,366,854, 050 

Bonds , notes, and certificates: 
Pre-war bonds 
L ibe r ty bonds 
Treasury bonds 
Treasu ry notes 
Certificates of indebtedness 
Insular b o n d s -

Por to Rican 
P h i h p p i n e 

F a r m loan -bonds . . . . 
Collateral t rus t d e b e n t u r e s . . . . 
Ph i l ipp ine t reasury certificates 
Notes for the B a n k of t he Ph i l ipp ine Is lands 
In te r im certificates for Federal reserve banksu 
In te r im transfer certificates for postal savings bonds. 
In te r im certificates for Por to Rican bonds 
In te r im certificates for Phi l ipp ine Is lands bonds 
S p e c i m e n s -

Treasu ry b o n d s . . 
T rea su ry notes 
Certificates of indebtedness 
Insular b o n d s -

Por to Rican 
Phi l ipp ine 

Consolidated Federal farm loan bonds 

4,915 
182,416^1 
485, 633H 
256, 525 

61, 325 

2,450 
3,150 

1, 042, 295 , 
31, 400 

1, 020, 000 

25, 000 
1,000 
1,770 

11,4253^ 
188, 828V6 
30, 771% 

241,400 I 
94, 350 

17, 391/ , 
2,526 

423,856 
8,665 

757,400 
181,150 

4,750 
3,926 

T o t a l . 

S t amps : ., • 
C u s t o m s J I . . . 
In te rna l r e v e n u e -

Uni ted States (includes opium) 
Phi l ipp ine 
Por to Rican 
Virgin Is lands 
Specimens, Uni ted States 

Postage s t a m p s -
Uni ted States 
Uni ted States s u r c h a r g e d ' ' Canal Z o n e " 
P h i h p p i n e . . 
Specimens, Un i t ed States 

Postal savings 

Tota l . . 

Miscellaneous: 
Checks 
Drafts 
War ran t s 
Commissions 
Certificates. 
Transpor ta t ion r eques t s . 
Liquor permi ts 
o t h e r miscellaneous 
Specimens 

To ta l 

G r a n d total . . 

i y \ 
2 

3 
2 

1 

14 
4 
3 

3,117,889% 1, 966, i65i^ 

65,000 

87, 307, 5 2 0 ^ 
67, 619 

743, 729 

139,392,361 
31,166% 

549,870 
• 71^Vff 

3,621. 

67, 500 

86, 285, 027^1 
73,457 

678, 499 
300 

4 

147,102,085 
20, 343% 

529, 968Vo 
25TVO 

2,784 

228,160,858f?- 234,-659;993|-t-g 

6, 747, 812 
13,950 
49, 780 
93, 012 

1, 283, 083 
295,495 

2, 321, 929% 
96,057 

6, 384, 294% 
700 

50, 080 
100, 674% 

1, 359,148 
153, 285, 

1,945, 666% 
265,379% 

5,012-H 

10,901,123% 10, 264, 240 -̂M-

490, 264, 867-l-f̂ ^ 483,455,931|-f| 

110, 714, 380 
825, 647, 300 
377, 830, 000 

2, 475,050, 000 
3,829, 000, 000 

13,185, 000 
2, 526, 000 

153,102,840 
226, 975, 000 

3,404. 250 
3, 513, 250 

8,020,948,020 

Subjects, 1928 
2,190,000' 

7,876,'550,442 
9, 219, 200 

68, 379, 072 
30, 000 

2 

16, 717, 532, 564 
2,427,800 

52,816, 200 
1,552 

278,400 

24,718,425,232 

31,925,160 
3,000 

250,400 
62, 660 

3, 521, 697 
766,425 

11, 881,900 
7, 567, 936 

20,590 

55,999, 758 
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The following statement shows total deliveries made, total expenses, 
and average number of employees engaged by the bureau since 1878: 

Fiscal year 

1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 

Total num
ber of sheets 
delivered 

Expenditures 

13,098, 756 
21, 394, 030 
23, 438, 798 
26,017, 661 
31,112,484 
33, 330, 746 
30, 205, 865 
28,217,706 
26, 655, 496 
32, 652, 207 
38,040, 984 
39, 207,164 
36, 512, 719 
46, 390, 381 
52, 608,438 
48,853, 528 
65, 516, 961 
70,886,033 
85, 050, 595 
86,174, 766 
92, 979, 478 
112,161,122 
116, 909, 423 
121, 558, 291 
139,167, 359 
155, 743. 691 

$538,861. 33 
814,077. 01 
883,171. 95 
901,166. 26 
936, 757. 62 

1,104, 986. 43 
977, 301. 85 
965,195. 47 
763, 207. 84 
794,477. 90 
948, 995. 83 
932, 577. 78 

1, 012, 789.18 
1, 265, 263. 29 
1, 316, 586. 89 
1, 238, 464. 36 
1, 317, 389. 61 
1, 439, 265. 94 
1, 469, 359. 70 
1,450,611.86 
1, 570, 598. 46 
1,884,441.39 
2, Oil, 702. 01 
2, 393, 494. 26 
2, 967, 091. 74 
3,136,477. 73 

Average 
number 
of em

ployees 

522 
804 
905 
958 

1,011 
1,173 
1,193 
1,133 

886 
840 
895 
917 
992 

1,161 
1, 358 
1,333 
1,380 
1,427 
1,619 
1,605 
1,623 
1,903 
1,999 
2,364 
2,672 
2,850 

Fiscal year 

1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 

Total num
ber of sheets 

delivered 

159, 918,061 
165, 354, 514 
180, 289, 766 
201,123, 528 
210, 589,197 
239,405, 723 
252, 710,864 
262,806,113 
262, 434, 739 
287,192,192 
280, 272, 828 
307, 634, 334 
300, 711, 800 
343, 345,005 
396, 790, 285 
447, 464,105 
402, 711, 759 
438, 694, 824 
416, 820,113 
411, 546, 429 
431, 868, 658 
464, 869, 695 
482, 307,106 
490, 264, 868 
483, 455, 932 

Expenditures 

$3,159, 
3, 292, 
3, 355, 
3, 849, 
3,841, 
4, 355, 
4, 375, 
4,180, 
4, 319. 
4, 449, 
4, 372, 
5,039, 
5, 066, 
6, 324, 
9, 086, 
11, 571, 
11, 854, 
13, 965,-
10, 812, 
10,106, 
9, 401, 
10, 041, 
10, 483, 
10,415, 
9, 734, 

940. 69 
217. 06 
186. 23 
064. 39 
173. 60 
935. 65 
365. 57 
284.20 
246. 57 
726. 22 
922. 81 
204.80 
048. 72 
118.70 
303. 90 
186.10 
171. 45 
233: 57^ 
756. 38 
320.28 
925. 68 
457. 46 
674. 68 
742. 42 
996. 41 

Average 
number 
of em

ployees 

2,928 
3.002 
3,084 
3,437 
3,572 
3,977 
3, 964 
3,814 
3,899 
3,920 
3,932 
4,119 
4,048 
4, 221 
6,214 
7,508 
6,912 
7,097 
6,416 
5, 535 
4, 980 
5, 098 
5,173 
6,097 
4,979 

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



COMMITTEE ON ENROLLMENT AND DISBARMENT OF ATTORNEYS 
AND AGENTS 

The committee on enrollment and disbarment of attorneys and 
agents, created by Department Circular No. 230, dated February 15, 
1921, is responsible for the examination of applicants wishing to 
practice as attorneys, agents, or other representatives before the 
Treasury Department or offices thereof, and receives complaints, con
ducts hearings, and makes inquiries concerning violations of the regu
lations by enrolled practitioners. The conclusions of this committee 
in each case are submitted as recommendations to the Secretary of the 
Treasury. 

During the fiscal year 1928 the applications for enrollment of 
2,804 attorneys and agents were approved and 50 were disapproved. 
Since the organization of the committee in 1921, 22,729 applications 
have been approved and 393 disapproved. Some 8,600 persons were 
enrolled prior to the organization of the committee, and many of 
them are now in active practice. 

Practitioners before the department, whether attorneys or agents, 
are held to the highest standards of the legal profession. Any con-« 
duct held to be disreputable by the courts in disbarment proceedings 
against attorneys would be ground for the rejection of an applicant 
for enrollment or the discipline of an enrolled attorney or agent. 
Numerous complaints reach the committee that an enrolled attorney 
or agent has violated the laws and regulations governing practice or 
otherwise engaged in improper or disreputable practice. All com
plaints are carefully investigated and if found sufficient to warrant 
action a formal complaint is prepared by the committee's attorney. 
If the respondent's answer is accepted as satisfactory, the complaint 
is dismissed; otherwise a formal hearing is held by the committee, at 
which the respondent may appear in person and be represented by 
counsel. After the hearing the committee reports to the Secretary 
its findings of facts, and if it is found that the complaint has been 
proven the committee recommends that the respondent be disbarred, 
suspended for a definite period, or reprimanded. i 

On June 30, 1927, formal complaints against 84 individuals were 
awaiting final disposition. During the past year 83 new complaints 
were filed. In 11 cases the answer of the respondent was accepted as 
sufficient and the complaint dismissed. In 1 case the enrollment of 
the individual was canceled. In 44 cases formal hearings were held; 
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in 3 of these cases it was found that the charges were not proven and 
the complaints were dismissed. I n 41 cases the charges were found 
proven in whole or in part, and the Secretary imposed penalties as 
fdllows: Sixteen were disbarred from further practice before the 
Treasury Department, 11 were suspended from practice for various 
periods, and 14 were reprimanded. At the close of the year there 
were 111 complaints awaiting final disposition. Since the organiza
tion of the committee in 1921, 54 practitioners have been disbarred, 
72 have been suspended for various periods, and 97 have been repri
manded. 

I t is the policy of this committee, when deemed advisable, to give 
an attorney or agent opportunity to show cause why formal disbar
ment proceedings should not be instituted against him, 15 such cases 
occurring during the year, 

13606—29—PI1928 13 
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SECTION OF FINANCIAL AND ECONOMIC RESEARCH 

, The section of financial and economic research in the office of the 
Secretary of the Treasury was established in June, 1927, taking over 
the staff and duties of the section of statistics organized in Sep
tember, 1920. I t is the function of this section to supplement the 
work of the administrative divisions of the Treasury in providing 
information and analysis not within the province of such divisions. 
The activities of the section during the fiscal year 1928 are sum
marized below under four general divisions of the work pursued: 

1. Confidential studies were made providing information for the 
guidance of Treasury officials in formulating the policies of the 
department. There were prepared during the fiscal year 1928 further 
studies regarding the effect of changes in economic and administra
tive conditions on tax receipts, to be used as a basis for estimating 
such receipts. The work on corporation income taxes was extended 
to include a statistical analysis of the relation of business conditions 
to factors determining the corporate income subject to tax, namely, 
the gross income of all corporations and the deductions of various 
kinds therefrom to determine the net income. Also an analysis was 
made of the degree to which changes in the net income of selected 
corporations are representative of the changes for all corporations. 
In this connection an index was prepared of the quarterly published 
reports of corporation profits. The results of these investigations 
were used in estimating the corporation income tax to be returned 
for the calendar year 1928. A special detailed study was made of the 
sources of back tax collections, thus bringing together the combined 
effect ori these collections of the work of the Income Tax Unit, the 
Accounts and Collections Unit, the Board of Tax Appeals, and the 
general counsel's office. The results of this study formed a basis for 
estimating the back tax collections for the fiscal years 1929 and 1930. 
Analyses previously prepared regarding receipts from other tax 
sources were continued. Numerous suggestions for changes in the 
tax data compiled for Treasury use developed from the above studies. 

The study of specific statistical series relating to monthly changes 
in general economic and financial conditions was continued. The 
results were systematically presented for current Treasury use in 
desk and wall charts. 

2. Under the ^general supervision of the Undersecretary of the 
Treasury, the annual report of the Secretary of the Treasury for 

160 

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



SECRETARY OF THE TREASURY 161 

1927 was outlined, assembled, edited, and indexed, and part of the 
material in the body of the report was prepared by this section. 
Work was begun on a cumulative index of the annual reports of the 
Secretary of the Treasury for the years 1913-1927. The section also 
assisted in editing the Statistics of Income for 1926. 

Data in articles discussing various phases of our public finances 
appearing in periodicals, encyclopedias, etc.j under Treasury authori
zation, and in addresses delivered by Treasury officials were as
sembled in this section. Material and statistics were furnished as 
requested, data checked, and statements verified. 

3. The financial and economic information service to Members of 
Congress and to the general public was continued. A diversified cor
respondence was handled covering Treasury financing and account
ing, taxation, public debt, currency. Federal reserve system, banking, 
investment, corporate finance, business cycles, interest rates, foreign 
exchange, national wealth and income, economic theory and history, 
financial history, and similar topics. Many of these letters required 
considerable research, statistical compilation and analysis, and careful 
presentation. 

Tabulations of special information were prepared periodically 
for general use. An estimate was issued each month of the tax-
exempt securities outstanding at the end of the month, including an 
estimate of the total outstanding State, local. Territorial, and insular 
indebtedness. This estimate is based on decennial census statistics, 
projected by appropriate statistical methods. There was also pre
pared each month a statement of the maturities of the public debt 
by classes for the succeeding 5-year period. During the session of 
Congress there was prepared and distributed daily a digest of the 
progress of financial and banking legislation. 

In cooperation with the Federal Reserve Board, further revision 
was made in the monthly Circulation Statement of United States 
Money, with regard to the data on gold stock, minor coin, and other 
matters. 

4. The general Treasury library, containing a large number of 
valuable and extensive series of official publications of the Treasury, 
of other Government bureaus, and of Congress, is a part of this sec
tion. Also, a library of standard and recent books and of impor
tant domestic and foreign periodicals is maintained and adminis
tered for the use of the section and of the entire Treasury staff. 
There was also continued an index of material in current periodicals 
and other publications on subjects of interest to the Treasury. 
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BUREAU OF INTERNAL REVENUE 

General 

Internal revenue receipts.—Receipts from internal revenue taxes 
during the fiscal year 1928, compared with 1927, were as follows: 

Sources 1928 Increase (-}-) or 
decrease (—) 

Income tax: ^ 
Corporation 
Ind iv idua l . -_ 

Tota l 

Es t a t e s of deceden t s . . 
Disti l led spirits and alcoholic beverages 
Receipts under nat ional prohibi t ion 
Tobacco manufactures , e t c . . 
Oleomargarine, adul te ra ted and process or reno

vated but te r , filled cheese, and mixed flour 
Bonds of indebtedness , capital stock issues, capital 

stock transfers, sales pf produce for future delivery, 
p laying cards, e t c . . . 

Excise taxes, manufac turers ' , including au tomo
biles, etc 

Corpora t ions , on capital stock ' 
Use of yach ts , pleasure boats , etc . 
Admissions to thea ters and o ther places of amuse

men t , and club dues , 
Narcot ics: Op ium, coca leaves, etc . , including 

special taxes of impor ters , manufacturers , and 
dealers ..-. 

In t e rna l revenue collected th rough cus toms offices.. 
Other miscellaneous receipts 3 

To ta l miscellaneous taxes 

To ta l receipts from all sources * 

$1,308,012,632.90 
911,939,910.82 

$1,291,846,989.25 
882,727,113.64 

-$16,166,543.65 
-29,212,797.18 

2,219,952,443.72 2,174,573.102. -45,379,340.83 

100,339,861.96 
21,195,651.96 

602,876.72 
376,170,206.04 

3,186,297.13 

37,345,561.43 

66,829,031.21 
8,970,230.93 

7,966.72 

28,376,657.48 

797,825.32 
40,302.99 

1,969,337.30 

645,730,686.19 

2,866,683,129.91 

60,087,233.97 
16,307,796.45 

925,252.22 
396,450,041.03 

3,422,702.90 

48,829,208.24 

51,936,691.28 
8,688,602.39 

9,763.47 

28,077,941.91 

690,432.41 
21,216.94 

1,615,751.68 

-40,262,617.99 
-6 ,887,765.51 

+422,375.50 
+20,279,835.99 

+237,405.77 

+11,483,656.81 

-14,892,439.93 
-281,728.54 

+1,796.76 

-298,715.57 

-107,392.91 
-19,086.05 

-453,585.72 

616,962,434.79 -29,768,251.40 

2,790,635,537.68 -76,147,592.23 

1 Includes income tax on Alaska railroads (act of J u l y 18, 1914) amoun t ing to $18,827.34 for 1927 a n d 
$14,668.19 for 1928. 

2 T a x due prior to Ju ly 1,1926. 
8 Includes $1,915,745.36 for 19.'̂ .7 and $1,467,626.93 for 1928, de l inquent taxes collected u n d e r repealed laws. 
< T h e figures concerning intei'nal revenue receipts as given in th is s t a t emen t differ from such figures 

carried in other Treasu ry s ta tements showing the financial condit ion of t h e Governmen t , because t h e 
former represent collections b y in ternal revenue officers th roughou t t h e count ry , including deposits b y 
pos tmasters of amoun t s received from sale of in ternal revenue s t amps and deposits of in ternal revenue 
collected through customs offices, while the la t te r represent the deposits of these collections in t he T reasu ry 
or depositaries dur ing t h e fiscal year concerned, t h e differences being due to t h e fact t h a t some of t h e col
lections in t he la t ter par t of the fiscal year can not be deposited, or are not reported to t h e T reasu ry as 
deposited unt i l after June 30, t h u s carrying t h e m into the following fiscal year as recorded in t he s t a t emen t s 
showing the condit ion of t he Treasury . 

Refunds.—In the foregoing statement of receipts no deductions 
have been made on account of refunds, which during the fiscal year 
1928 were paid from the several appropriations as follows: 

Refunding taxes illegaUy coUected: 
1926 and prior years $98, 503. 80 
1927 and prior years 9, 666. 78 
1928 and prior years _, 142, 285, 396. 59 

Net total 142, 393, 567.17 
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The interest allowed on claims for refunds under provisions of the 
revenue acts of 1921,1924,1926, and 1928, amounting to $28,258,170.93, 
is included in the above statement. There was a total of 9,378 sched
ules containing 168,501 claims. In addition to the foregoing state
ment of refunds, two schedules containing two claims, amounting to 
$10,652.91, were paid from funds provided under the act of July 27, 
1912. These claims included interest in the amount of $6,602.82. 
There were also 29 schedules containing 50 claims, amounting to 
$8,511.90, paid from funds provided under the act making appropri
ations for refunding automobile and cigar taxes, 1926 and 1927. 

Cost of administration.—The expenditures in administering the in
ternal revenue tax laws for the fiscal year 1928 were $32,599,845.35, 
not including expenditures for refunding internal revenue collections 
and taxes illegally collected, which are in no sense administrative ex
penses. The aggregate receipts of internal revenue were $2,790,-
535,537.68, which makes the cost of operation for the fiscal year 1928, 
$1.17 for each $100 collected, compared with $1.15 for each $100 col
lected for the fiscal year 1927, or an increase of 1.7 per cent. 

Income Tax Unit 

Production.—During the fiscal year 1928 the work of the Income 
Tax Unit was brought to a current basis. Production was the great
est in the history of the unit. Conditions are such that the balance 
of cases on hand, including the 1927 returns, can be handled within 
the next 12-month period and that a current tax audit can be main
tained. Changes in organization and improved procedure contrib
uted in large measure to the result, which was accomplished with a 
reduced personnel and at less cost than in prior years. 

The total number of returns examined and closed was 3,247,703 
(2,529,569 individual and partnership and 718,134 corporation), com
pared with 2,482,021 for the previous fiscal year, an increase of 
765,682, or 30.9 per cent. 

Additional revenue.—The amount of additional revenue made 
available was approximately $250,000,000, which figure represents 
tax and interest assessed in cases where no jeopardy was involved 
after complete consideration of all evidence. The greater part of 
this amount was tax agreed to by taxpayers, and the full amount is 
collectible. During the year deficiency taxes and interest thereon in 
the sum of $293,861,079.90 were assessed, compared with $276,096,-
454.33 assessed during the previous year. Of the total $198,108,-
881.39 was assessed in Washington under regular procedure, while 
$27,767,846.73 was handled under the provisions of mimeograph No. 
3552, the effect of which is to shorten the interest period and permit 
the routing of deficiency-tax cases, agreed to by taxpayers, from reve-
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nue agents to collectors for listing and immediate collection. Because 
it was felt that collection would be jeopardized by delay, assessments 
totaling $45,685,725.80 were made without allowing the taxpayers 
the right of appeal prior to assessment. Interest upon deficiency 
taxes in the amount of $22,298,625.98 is included in the total amount 
stated as assessed. 

The amount of $18,481,864.62 was made available for immediate 
collection during the year as a result of the rejection of claims in 
abatement and claims for credit. 

Claims and overassessments,—Allowances w^ere scheduled in respect 
of 30,525 cases where taxpayers had filed claims and in respect of 
56,136 cases where no claims were filed by taxpayers. The total 
amount of overassessments stated was $208,398,978.14. Of this 
amount, $95,280,950.93 was refunded and $113,118,027.21 abated or 
credited. Interest in the total sum of $26,402,332.59 was paid on 
the amounts refunded or credited. The number of claims rejected 
was 15,506, and the amount involved in such claims was $289,631,-
791.76. The total number of claims disposed of during the year was 
46,031 and the money involved in such claims was more than one-
half billion dollars. The number of claims filed during the year was 
43,981 and the amount involved $486,603,619.26. During the previous 
year claims to the number of 47,808, involving $462,896,449, were re
ceived. At the end of the fiscal year 12,818 claims were pending 
settlement. This is the smallest number of claims remaining unad
justed at the close of any fiscal year since the enactment of the war 
revenue acts. Because certain provision^ of the 1928 act are retro
active, an appreciable increase was noted in the number of claims 
for refund filed during the closing months of the fiscal year. 

The audit in Wa^shington,—The number of income tax returns 
pending before the Washington divisions of the Income Tax Unit on 
June 30, 1928, was as follows: 

1917 241 
1918 324 
1919 .. 398 
1920 - 523 
1921 536 
1922 836 

1923 1, 788 
1924 7, 299 
1925 8, 606 
1926 8, 246 
1927 669 

29, 466 

The audit in the field.—During the year revenue agents submitted 
recommendations with respect to 968,576 cases as compared with 
688,816 during 1927, an increase of 279,760, or 40 per cent, in the 
number of cases handled. Except for a limited number of 1927 
returns, the 968,576 returns handled during the year by the offices 
of the internal revenue agents in charge were those filed for 1926 or 
prior years. 
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Of the 968,576 returns, concerning which recommendations were 
made by revenue agents, investigations were made in 466,266 cases. 
Of that number 257,816 represented thorough audits; while in 208,450 
cases the activity of the field was directed to securing an explanation 
of specific items which, to be allowed as deductions, etc., demanded 
further consideration and support. In 502,310 cases the field con
cluded, after a second survey involving no contact with taxpayers, 
that the returns involved should be accepted as filed. 

Deficiency taxes were proposed as a result of the work of the field 
agents in 195,086 cases, and overassessments were determined in 
58,643 returns. Agreements were secured by internal revenue agents 
in 176,590 of the changed cases. Returns to the number of 714,847 
were recommended to be accepted as filed. 

The field force also classified 2,638,484 returns for 1927 during 
the fiscal yesn- and recommended that 2,120,690 be accepted as filed, 
and designated 2055258 for office audit and 312,536 for field investi
gation. 

On June 30, 1928, the pending job of the field divisions of the 
Income Tax Unit was to handle during the fiscal year 1929, 378,106 
returns, of which 196,104 were already filed. Of the 378,106 returns 
to be examined, 233,276 are for the taxable year 1927 and the re
mainder, 144,830, are for 1926 and prior years. 

Records division.—During the 3^ear 2,007,592 individual returns 
and 494,475 corporation returns were received and filed. Of these 
returns, 517,703 were forwarded to the several revenue agents and 
267,105 to collectors for investigation. There w^ere assembled and 
forwarded to the proper destination for audit review 364,629 reports 
of agents. Approximately 75,000 cases and related documents were 
controlled and forwarded to the general counsel. In answer to re
quests, there were furnished 34,255 copies of returns, reports, and 
schedules, for which, under a procedure established just prior to the 
beginning of the fiscal year 1928, taxpayers and their agents paid the 
unit $13,417.31. Claims to the number of 43,961 were received and 
assembled. Of this number, 12,371 were forwarded to revenue agents 
for examination and rejDort. 

Increase in retwns showing large incomes.—Comparison of the 
number of returns^ filed in 1922 with the number filed in 1927 shows 
the 1040's (individual returns), reporting net income of $5,000 and 
over, increased from 525,606 to 894,868, or 70 per cent. The rate of 
increase rises sharply for each higher income class.' In the class 
from $50,000 to $100,000 the increase is 135 per cent; from $100,000 
to $300,000, 279 per cent; and for $300,000 and over, 547 per cent. 

Similar results are shown for 1120's (corporation returns), the 
rate of increase in the number of returns being greatest for the higher 
income classes. The number of 1120's reporting net income increased 

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



166 REPORT ON THE FINANCES 

from 171,230 filed in 1922 to 258,134 in 1927, or 51 per cent. The 
number in the class from $5,000 to $50,000 increased 54 per cent. For 
the classes between $50,000 and $1,000,000 the increase ranges from 
90 to 98 per cent. For returns showing net income between $1,000,000 
and $5,000,000 the increase was 92 per cent; and for $5,000,000 and 
over, 206 per cent. 

The increased number of returns showing large incomes filed dur
ing this period, although indicating in volume the augmented re
sponsibilities of the unit, presents but half the picture. The total net 
income reported by individuals having net incomes of $5,000 and 
over increased during this period from $6,362,000,000 to $13,228,-
000,000, that is, 108 per cent; and for the several higher income classes 
the rate of increase ranges from 139 per cent to 651 per cent. For 
individuals with net incomes of $300,000 and over the net income in
creased from $154,000,000, reported on the returns filed during 1922, 
to $1,153,000,000 on returns filed in 1927. 

For corporations the growth in financial operations is'^even more 
marked. The total gross income of corporations increased from 
$91,000,000,000 to $142,000,000,000, and for corporations reporting 
net income increased from $60,000,000,000 to $118,000,000,000, and 
the net income of these corporations increased from $4,336,000,000 
to $9,673,000,000. 

Personnel.—The condition of the work, brought about by improve
ments in procedure and better administration, made possible a reduc
tion in the working force of the unit. 

On June 30, 1928, the technical personnel of the Washington office 
numbered 940 and the clerical force 1,340, a total of 2,280; while on 
June 30,1927, there were 1,240 technical ,and 1,390 clerical employees, 
a total of 2,630 on the rolls. Notwithstanding the increased pro
duction, a reduction of 350 employees was accomplished in the Wash
ington force during the year. 

The field force was increased by 94 technical and 54 clerical em
ployees. There were assigned to the field on June 30, 1928, 2,861 
technical and 779 clerical employees, a total of 3,640; while at the 
close of the previous fiscal year there were 2,767 technical and 725 
clerical, or a total of 3,492 employees. Of the additional personnel 
assigned to the field 92 auditors and 17 clerks were transferred from 
the Washington office. 

The net reduction of 202 in personnel will result in an annual saving 
in salaries of $441,860. 

Miscellaneous Tax Unit 

The Miscellaneous Tax Unit is charged with the administration 
of all taxes other than income tax. The unit is composed of three 
divisions, namely, estate tax division, miscellaneous division, tobacco 
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division, and an appeals and review section which is attached to the 
office of the deputy commissioner in charge. The capital stock tax 
division was abolished March 12,1928, and a capital stock tax section 
was created in the miscellaneous division for the purpose of com
pleting the remaining work in connection with the audit of returns, 
determination of assessments, and adjustment of claims. 

Estate taxes,—Estate tax collections amounted to $60,087,233.97, 
compared with $100,339,851.96 for 1927. The decrease is due, first, 
to the increase of the specific exemptions from $50,000 to $100,000, as 
provided in section 303 (a) (4) of the revenue act of 1926; and 
second, to the 80 per cent credit provision in section 301 (b) of 
the same act, and to consequent legislation by most of the States iri 
which the greater part of the estate taxes were collected, designed to 
enable the States themselves to collect and absorb the full 80 per cent 
credit. 

The field force, which operates under the direction of the deputy 
commissioner through the internal revenue agents in charge, was 
reduced 10 per cent during the year. During the same period there 
was a decrease of 25 per cent in the number of new estate tax returns 
filed, with the result that there were approximately 2,000 less cases 
on hand in the field than in 1927. The field force submitted 10,540 
estate tax and 43 gift tax major reports, compared with 12,899 estate 
tax and 396 gift tax major reports in 1927. 

There were filed 9,373 new estate tax and 27 delinquent gift tax 
returns, compared with. 12,538 estate tax and 2,523 gift tax returns 
for 1927. The number of returns audited was 11,328, compared with 
16,087 for the previous year, while the office personnel handling cases 
was reduced by 11. There were 1,284 cases awaiting audit at the 
close of the year. 

The number of refund claims on hand July 1, 1927, was 387, in
volving $13,350,524. There were received during the year 2,020 
refund claims, involving $17,104,410.18. The number of refund 
claims allowed was 1,792, amounting to $14,646,874.89, including 
$1,106,770.15 interest and $587,523.48 allowed as overassessments 
without claims. The number of refund claims rejected was 412, in
volving $8,992,121. There were 203 refund claims on hand June 30, 
1928. 

There was one abatement claim on.hand July 1, 1927, involving 
$4,482.90; and during the year 690 were received, involving $3,137,-
112.85. The number of abatement claims allowed was 627, amounting 
to $3,888,284.49, iricluding $796,761.23 allowed as overassessments 
without claims; and the number rejected was 22, involving $17,967.26, 
leaving 42 abatement claims, involving $32,105.23, on hand at the 
close of the fiscal year. 
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There were 21 claims for refund of gift tax on hand July 1, 1927, 
involving $414,524.12, and the number received during the year was 
429, involving $3,164,061.50. The nuinber of such claims allowed was 
267, amounting to $2,005,197.51, including $267,023.97 interest and 
$57,094.63 allowed as overassessments without claims; and the num
ber rejected was 130,, involving $1,367,119.39. The number of claims 
for refund of gift tax on hand June 30, 1928, was 53, involving 
$530,387.32. There were received during the year 12 claims for 
abatement of the gift tax, amounting to $51,065.28, all of which were 
allowed. 

There were pending at the beginning of the year 367 protest 
letters, and during the year 1,177 vv̂ ere received. There were 1,382 
such letters disposed of, involving $29,566,776.44, leaving 162 on hand 
at the close of the year. 

The files on June 30, 1928, contained 152,528 estate tax cases and 
2,593 gift tax cases. 

Miscellaneou)s taxes.—Receipts from admissions, dues, and excise 
taxes for the year amounted to $80,014,533.19, compared with $95,-
205,688.69 for 1927. This decrease is due to the repeal of the excise 
tax on automobiles, effective May 29, 1928. Collections from miscel
laneous stamp and special taxes during the year were $52,261,674.61, 
compared with $40,538,815.28 for 1927. The increase was largely due 
to the record-breaking volume of sales and transfers of stock during 
the fiscal year. Collections of delinquent capital stock tax during the 
year amounted to $8,688,502.39, closely approximating the collections 
for 1927. Receipts under internal revenue laAvs relating to distilled 
spirits, fermented liquors, and narcotics for the fiscal year 1928 were 
$15,998,228.86. The total receipts from taxes administered in this 
division were $156,962,939.05. 

During the fiscal year 24,921 claims were received and reopened, 
compared with 26,973 received and reopened during 1927. There 
were 28,809 claims adjusted, compared with 23,766 claims adjusted 
during 1927, leaving 5,977 on hand June 30, 1928, compared with 
9,865 on hand at the close of the preceding year. 

During the year there was allowed $613,528.97 as interest accrued 
on taxes refunded, compared with $578,184.22 allowed during 1927. 

A total of $224,566,075.94, representing 266,183 items, was ap
proved by the commissioner on miscellaneous assessment lists, which 
embrace all assessments of taxes administered by this unit. These 
lists carried $34,569,799.37, representing 29,495 additional assess
ments resulting from office audit and field investigations. The 
amount of interest paid and assessed on the miscellaneous tax lists 
totaled $2,213,136.78. 

On July 1, 1927, there were on hand 5,739 offers in compromise, 
amounting to $752,387.05, which had been submitted in settlement of 
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liabilities incurred in connection with sales, tobacco, capital stock, 
estate, gift, spirits, and narcotics, and miscellaneous stamp and spe
cial taxes. There were 20,591 offers received during the year, aggre
gating $1,501,445.98; 22,055 disposed of in the sum of $1,758,098.61, 
and 4,275 offers, aggregating $495,734.42, on hand June 30, 1928. Of 
the 22,055 offers handled 21,079 were accepted for amounts aggregat
ing $1,546,300.12. 

Although the capital stock tax was repealed as of July 1, 1926, 
there were assessed during the year delinquent and additional taxes 
amounting to $10,544,788.75. Of this amount $320,078.10 was re
ported from the field and $10,224,710.65 was found due upon the 
audit of returns in the bureau. 

There were on hand at the beginning of the year approximately 
96,000 unaudited returns. During the year there were received and 
reopened 59,120 returns. All of these returns have been audited and 
closed, with the exception of about 1,000, which are awaiting the 
receipt of additional evidence. 

Tobacco taxes,—Collections from tobacco taxes during the year 
reached a new high mark, amounting to $396,450,041.03, an increase 
of $20,279,835.99 compared with the previous year. The total col
lections exceed total internal revenue receipts from all sources for 
any year prior to 1915. 

Contributing to the total was the record collection of $301,752,-
588.34 in taxes on small cigarettes, an increase of $22,824,026.53 com
pared with the previous year, and comprising 76.11 per cent of the 
total tobacco taxes collected. Another record was established by the 
collection of $7,461,354.90 in taxes on snuff, an increase of $553,-
690.26 compared with the previous year; the collection of tax from 
this source during 1928 was greater than for any preceding year. 
The steady increase in the tax payment and consequent consumption 
of snuff is unaccountable, unless it has to some extent supplanted 
chewing tobacco. 

A total of $355,436,797.15, or 89.65 per cent of the total tobacco 
tax receipts, was collected in the following States: North Carolina, 
$204,473,504.55; Virginia, $61,482,169.10; New^ York, $32,910,253.29; 
Pennsylvania, $16,134,581.79; New Jersey, $16,021,290.10; Ohio, 
$12,369,107.52; California, $12,045,890.80. 

Appeals and review section.—The appeals and review section holds 
hearings in cases arising under the various tax laws administered 
by this unit; renders, on request from the heads of divisions, opinions 
on law questions arising in connection with the administration of 
such laws; and reviews the action taken by the divisions on all claims 
for refund or abatement allowed for amounts in excess of $500. 
The majority of the hearings are held in connection with estate 
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taxes, but a large number involve the various excise taxes such as 
documentary stamp, sales, and taxes on admissions and dues, etc. 
During the fiscal year 547 hearings were held and 683 formal opinions 
prepared on cases in which hearings had been held or on which 
formal opinion had been requested by heads of divisions. There 
were reviewed by this section during the year 3,203 claims for refund 
and abatement, and estate and gift tax cases resulting in certificates 
of overassessment. 

At the close of the fiscal year there were 47 cases awaiting hearings 
scheduled for later dates; 18 cases in the hands of members of this 
section awaiting further evidence from the taxpayers; 3 cases in the 
hands of members awaiting supplemental reports from the field; 
8 cases under consideration where all evidence had been submitted; 
also 20 cases finally acted upon by this section but awaiting atten
tion of the valuation section of the estate tax division. 

Accou/nts and Collections Unit 

The accounts and collections unit, which is charged with the 
administration of matters involving 64 collection districts, is di
vided into three divisions—the collection accounting division; the 
collectors' personnel, equipment, and space division; and the disburse
ment accounting division. 

Collection accounting division,—The collection accounting division 
is charged with the following duties: The construction of accounting 
systems for use in collectors' offices, the preparation of instructions 
to collectors of internal revenue on office and field activities, auditing 
revenue and special deposit accounts of collectors of internal revenue, 
issuing internal revenue stamps, and compiling statistics for officials 
of the Treasury Department and the public. The collection account
ing division also is charged with the duty of preparing, in conjunc
tion with the Income Tax Unit, the procedure for the preliminary 
examination in collectors' offices of more than 2,000,000 corporation 
and individual income tax returns. The preparations of the proce
dure for the intensive audit of the smaller individual returns on 
Form 1040-A, and also of a number of the larger individual returns 
on Form 1040, is a duty of the collection accounting division. 

One of the important changes in policy was in connection with 
the audit of individual income tax returns on Form 1040. Prior to 
the filing period in 1927, collectors of internal revenue had retained 
in their offices for intensive audit a number of the smaller Form 
1040. 

During the year the supervisors of accounts and collections sub
mitted 109 reports covering the examination of the accounts of col
lectors of internal revenue compared with 119 reports during the 
fiscal year 1927. The reduction in the number of examinations is 
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accounted for by the fact that it was necessary to detail a number 
of supervisors to special duties outside their divisions. However, 
every collector's office was examined at least once and most of them 
twice during the year. The supervisors of accounts and collections 
installed in office eight new collectors and four acting collectors. 

After having taken the necessary administrative action in connec
tion therewith, collectors of internal revenue transmitted to the 
bureau, or otherwise disposed of during the fiscal year, 156,341 
claims compared with 238,665 during the fiscal year 1928, a reduction 
of 82,324 claims. The number of claims on hand in collectors' offices 
at the end of the year was 1,377, compared with 3,144 at the close of 
the previous fiscal year. 

There was filed in collectors' offices during the fiscal year a total 
of 5,900,465 tax returns of which 5,229,652 were income tax returns 
of various classes. These returns were properly controlled, listed for 
assessment, and transmitted to the Bureau of Internal Revenue by 
the offices of collectors of internal revenue within the required time. 

A total of 7,813,530,878 revenue stamps, valued at $458,899,806,561/2, 
was issued to collectors of internal revenue, compared with 7,615,-
505,838 stamps, valued at $439,166,373.74, issued to collectors during 
the fiscal year 1927. Internal revenue stamps were returned by col
lectors of internal revenue and by the Postmaster General and 
credited in their accounts to the value of $13,234,670.94. 

The drive to clear the collectors' records of all outstanding tax 
assessments which were in a collectible status was continued during 
the fiscal year 1928. With respect to the number of items eliminated 
from the old lists, the past year has been the most successful yet ex
perienced. The number of outstanding assessments now on the rec
ords is only a small portion of the number outstanding when the drive 
was begun three years ago. 

A strenuous effort was made to complete all field investigations in 
connection with the capital stock tax, which has been repealed. Sev
eral thousand investigations were completed by collectors' offices dur
ing the latter part of the fiscal year 1928. This work is now prac
tically completed. 

During the year one division office and one stamp office were dis
continued. At the close of the fiscal year 1928 there were in exist
ence 64 collectors' offices, 31 division offices, and a total of 46 stamp 
offices, 17 of which are operated in conjunction with division offices. 

Special attention was given by collectors' field forces to the serving 
of warrants for distraint, the verification of information returns on 
Form 1099, the investigation of tax returns assigned to collectors for 
audit, and the conduct of delinquent drives. A total of 79,222 war
rants for distraint was served, which resulted in the collection of 

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



1 7 2 REPORT ON THE FINANCES ' 

$41,266,037. At the beginning of the fiscal year there were in the 
hands of the collectors' field forces 29,255 warrants for distraint com
pared with 20,097 warrants at the close of the year. 

An average of 1,696 deputy collectors made a total of 312,027 
revenue-producing investigations, including the service of warrants 
for distraint. The total amount collected and reported for assess
ment during the fiscal year was $64,671,443. The average number of 
investigations made per deputy and the average amount of tax col
lected and reported for assessment for the past fiscal year w^ere, 
respectively, 180 and $38,132. 

The special force of internal revenue agents, working under the 
direction of the Accounts and Collections Unit, collected and reported 
for assessment $2,043,705, an average of $140,940 per agent. As the 
result of the activities of field deputy collectors working under the 
direction of collectors of internal revenue and the special squads 
working under the direction of supervisors of accounts and collec
tions, the total amount of taxes collected and reported for assess
ment amounted to $66,715,148. 

During the year deputy collectors made field investigations of 
345,572 income tax returns. At the beginning of the fiscal 5^ear 
1928 there were in the hands of deputy collectors 173,867 income tax 
returns for field investigation, while at the close of the fiscal year 
th^^e were only 10,688 income tax returns. 

Deputy collectors during the year made 5,446,937 investigations 
on the basis of Form 1099 and other information returns. At the 
beginning of the fiscal year there were in the hands of deputy col
lectors for investigation 2,644,149 information returns, compared 
with 1,281,797 returns at the close of the fiscal year. Most of these 
information returns on hand at the close of the year pertained to 
the taxable year ended December 31, 1927, and had only recently 
been dispatched to collectors' offices. 

Collectors'^ persormel, equipment, amd space division.—At the close 
of the fiscal year 1927 there was in the internal revenue collection serv
ice a total authorized force, including collectors, of 5,294 employees, 
at an annual salary rate of $10,351,200. At the close of the fiscal 
year 1928 there was a total authorized force, including collectors, of 
5,138 employees, at an annual salary rate of $10,133,380. During the 
year there was a net reduction of 156 in the total number of positions 
and $217,820 in the annual salary rate, or, in other words, the reduc
tion amounted to approximately 2.9 per cent of the total authorized 
force and 2.1 per cent of the annual salary rate. A total of $109,473 
was expended for the employment of temporary help in collectors' 
offices, compared with $88,520.17 during the preceding fiscal year. 
The increase of $20,952.83 in expenditures for temporary assistance 
is due to the fact that collectors' offices are now charged with the 
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preliminary examination of the income tax returns and the further 
fact that many of the districts were charged with the auditing of 
Form 1040 income tax returns. 

During the fiscal year 1928, $267,106.08 was expended for the 
rental of quarters for collectors' offices and branches thereof, com
pared with $273,782.97 during the preceding fiscal year. The de
crease of $6,676.89 was brought about by the discontinuance of several 
branch offices housed in commercial space and through reductions in 
rental under existing leases. 

Disbursement accounting division.—The disbursement accounting 
division administratively examined and recorded 1,213 monthly ac
counts of collectors of internal revenue and internal revenue agents 
in charge, together with 52,930 supporting vouchers, in addition to 
which 3,668 expense vouchers of employees and 5,778 vouchers cover
ing passenger and freight transportation and miscellaneous expenses 
were audited and passed to the disbursing clerk of the Treasury 
Department and General Accounting Office for payment. The 
monthly pay rolls of the bureau were examined and currently 
recorded. 

General counseVs office 

The work of the general'counsel's office, which embraces the legal 
phases of the whole field of Federal taxation, is divided into six 
divisons—appeals, interpretative I , interpretative I I , penal, civil, 
and administrative. 

Appeals division.—The work of the appeals division was confined 
to handling appeals before the Board of Tax Appeals filed by tax
payers from proposed assessments of deficiencies in income and 
profits taxes, estate and gift taxes, and in cooperation with the 
Department of Justice in handling appeals from decisions of the 
board to courts of appeals. 

A greater number of cases were disposed of during the fiscal 
year 1928 than during any previous year since the organization 
of the board; the total was 7,089, compared with 5,256 during 
the fiscal year 1927; 3,969, during the year 1926; and 1,726, dur
ing the year 1925. Of the total number disposed of during the 
year 3,479 were closed by stipulation without hearings before the 
board, compared with 2,683 stipulated during the previous year. 

A total of 10,262 new appeals were filed with the board during the 
year, and 21,639 were pending at the close of the year, a net increase 
of 3,158 over the number pending at the close of business June 30, 
1927, and a net increase in the amount involved before the board of 
approximately $155,000,000. The net increase in pending appeals 
at the close of business June 30, 1928, was the smallest of any prior 
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period; the net increase on June 30, 1927, over the previous year was 
approximately 6,000, and the net increase on June 30, 1926, over the 
previous year w,as a little less than 9,000. The total amount involved 
in all appeals pending at the close of the fiscal year 1928 was $697,-
366,559.34. The total amount proposed for assessment iri 7,089 cases 
disposed of during the year was $135,390,741.32, of which the board 
approved $58,255,176.61. The number of cases disposed of and the 
amounts of proposed and approved deficiencies include those dis
missed by the board for lack of jurisdiction. 

Forty attorneys in the appeals division were assigned to trial work 
before the board at the close of June 30, 1928, with average assign
ments of approximately 540 cases each. Divisions of the board held 
hearings in San Francisco, Calif.; Denver, Colo.; Boston, Mass.; 
Grand Rapids, Mich.; Chicago, 111.; Kansas City, Mo.; Tulsa, Okla.; 
Cincinnati, Ohio; Atlanta, Ga.; New Orleans, La.; Des Moines, Iowa; 
St. Paul, Minn.; For t Worth, Tex.; Lincoln, Nebr.; Los Angeles, 
Calif.; New York City; Portland, Oreg.; St. Louis, Mo.; and Seattle, 
Wash., during the year. Attorneys from this division were assigned 
to represent the commissioner at all field hearings. 

Interpretative I division.—This division considers questions relat
ing to the income and excess-profits tax provisions of the several 
revenue acts, as well as those questions of procedure, particularly in 
connection with liens and distraints, which arise in connection with 
the administration of the internal revenue laws. I t also passes 
finally upon all matter proposed for publication in the " Internal 
Revenue Bulletin." 

Specific questions are submitted for opinion by other branches of 
the Bureau of Internal Revenue and by outside correspondents. 
These are answered in the form of memoranda or letters. Letters, 
proposed mimeographs, or memoranda, prepared elsewhere in the 
bureau, are submitted for review and comment. 

The assignment of members of the division to several of the sec
tions of the Income Tax Unit continued. This practice has proved of 
great benefit in the audit work, there being at hand a representative 
of the general counsel's office promptly to advise in matters covered 
by positive precedent. 

The following table shows the work of this division for each of 
the last three fiscal years and the increase from year to year: 

Jacketed cases 

On hand at beginning of year 236 317 316 
Received during year _ 894 1,623 2,221 
Disposed of during year 813 1,624 2,115 
On hand at end of year 317 316 422 

1926 

236 
894 
813 
317 

1927 

317 
1,623 
1,624 
316 
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The average number of attorneys in the division for the year was 
37, an increase of 6 over the preceding fiscal year. On this basis the 
output per capita shows an increase of about 9 per cent. The increase 
in the number of cases left over at the close of business June 30, 
1928, is due to 106 claims in abatement undisposed of out of 208 
received during the year. 

Interpretative I I division.—The work of this division is as follows: 
(1) Interpreting the provisions of law relating to the following 
taxes—admissions and dues, beverage, capital stock, gift, estate, ex
cise, insurance, legacy, occupational, oleomargarine, special, stamp,, 
telegraph and telephone, tobacco, transportation; (2) preparing and. 
reviewing regulations. Treasury decisions, informal memoranda, and 
letters relating to such taxes; (3) reviewing and approving claims 
for refund of all taxes involving a net refund of $50,000 or more, 
and all cases involving a proposed refund and/or credit of any income, 
war-profits, excess-profits, estate, or gift taxes for any year or years 
in excess of $75,000; (4) preparing statements of fact to be sub-, 
mitted to the Joint Committee on Internal Revenue Taxation as; 
required by section 710 of the revenue act of 1928; (5) assisting iri; 
the drafting of contemplated revenue legislation relating to the 
above taxes; (6) supervising the disposition of real estate acquired by 
the Government under the provisions of internal revenue laws, and,, 
with the approval of the Secretary, authorizing the sale at public 
vendue of the interest of the United States in such realty. 

The number of interpretative cases on hand June 30, 1928, was 40,, 
^ compared with 38 on hand July 1, 1927. There was one miscellane-. 

ous tax claim on hand June 30, 1928, compared with five on hand 
July 1, 1927. The number of income tax claims on hand June 30, 
1928, was 127, compared with 260 on hand July 1, 1927. There was 
one income tax deficiency protest on hand July 1, 1927, and none on 
hand June 30, 1928. 

During the year the division conducted 117 hearings and prepared 
statements of fact to be submitted to^the Joint Committee on Internal 
Revenue Taxation in 459 cases. Regulations 73,. 34, and 8 were con
sidered and revised. There were 14 real estate cases pending July 1, 
1927; during the year 14 were received and 6 disposed of, leaving 22 
cases pending July 1, 1928. There were 4 quitclaim deeds executed 
and delivered. On July 1, 1927, 22 cases were pending wherein sales, 
of real estate had been made by collectors to private purchasers at 
sales under distraint proceedings; 16 similar cases were received 
during the year, making a total of 38. The number of such cases, 
closed during the year was 20, leaving 18 cases pending July 1, 1928. 

Penal division.—Cases handled by the penal division are classified 
as (1) interpretative and (2) law cases. These are subdivided so 

13606—29—FI 19 2 8 14 
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that under each classification there are income tax cases and miscel
laneous tax cases, the latter consisting of the large variety of cases 
other than those involving income taxes. 

At the beginning of the year 679 cases were pending in the penal 
division; during the year 1,219 cases were received, compared with 
1,076 during the previous fiscal year, an increase of 143. There were 
1,898 cases under consideration during the fiscal year 1928, as against 
1,843 during the previous fiscal year, an increase of 55. There were 
1,199 cases disposed of, compared with 1,164 during the previous 
fiscal year, an increase of 35. There were, therefore, 699 cases pend
ing June 30, 1928, as against 679 on June 30, 1927, a net increase of 
20. Special effort was made finally to dispose of the older cases, 
including those which had been in the division" longest and those 
involving the earlier tax years. This effort has been very successful 
and a considerable number of the older cases have now been closed. 
However, certain cases of this character, such as those in litigation, 
can not finally be disposed of until the litigation ends. 

Attorneys from the penal division frequently are sent to various 
points throughout the United States to render assistance requested 
by United States attorneys in criminal cases, and under appointment 
as special assistants to the Attorney General to conduct grand jury 
proceedings, jury trials, and other court proceedings in collaboration 
with United States attorneys. 

Civil division.—The civil division, in cooperation with the Depart
ment of Justice and the various United States attorneys, handles all 
civil internal revenue cases arising in the Federal district courts, the 
United States Court of Claims, and the Supreme Court of the Dis
trict of Columbia, together with a limited number of cases originat
ing in State courts. 

The number of civil internal revenue cases decided by the Federal 
courts during the year was 328. Of these 194 were decided for the 
Government, 128 against the Government, and 6 partly for the Gov
ernment and partly for the taxpayer. 

The number of civil cases pending on June 30, 1928, was 3,642, 
compared with 2,808 at the end of the previous fiscal year. 

During the year 2,148 new civil cases were received and 1,315 civil 
cases were closed. Offers in compromise in pending suits received 
during the year numbered 179. The number of compromise cases dis
posed of, including those pending before the fiscal year 1928, was 203— 
78 being rejected and 125 accepted. The total amount of taxes claimed 
on these compromises was $4,507,946.76, and $1,058,495.29 was ac
cepted in lieu thereof. 

While the Department of Justice and the United States attorneys 
acting under its jurisdiction are charged with the responsibility for 
the conduct df this litigation, they welcome and encourage the assist-
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ance of the general counsel's office in the preparation of pleading-?, 
the assembling of evidence, the preparation of briefs, and the actual 
trial or argument of cases in court. 

The civil division in a similar manner handles all claim.s for taxe:? 
filed in bankruptcy and receivership cases pending in both Federal 
and State courts. Compromise of taxes owing by insolvent taxpay
ers and estates in process of administration are taken care of by a 
section attached to the division and maintained for that special pur
pose. 

In order to bring about closer cooperation with United States at
torneys, collectors of internal revenue, and internal revenue agents in 
the handling of Federal tax matters, the bureau during the ^^ear ex
tended its policy of establishing branch offices of,the general counsel'? 
office in the field. At the beginning of the fiscal year legal representa
tives of the bureau were permanently assigned to New York, Chicago, 
a..nd San Francisco. The attorney at San Francisco represented the 
bureau in the 11 Rocky Mountain and Pacific Coast States. During 
the year it became apparent that the western territory was too large 
to be efficiently served by one branch office. The territory therefore 
has been divided and an additional representative assigned to the 
northwestern States of Washington, Oregon, Montana, and Idaho 
i\dth headquarters at Seattle. The headquarters of the representa
tive in the remaining southwestern States were changed to ^Los 
Angeles. An additional attorney was assigned to Chicago. Branch 
offices have also been established at Boston, Pittsburgh, and Miami, 

Administrative division,—The administrative division is charged 
with the supervision of the library, manuscripts, mail and records, 
supplies and equipment, and editorial matters arising in and affecting 
the work of the office. 
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Institutions of the mint service 

During the fiscal year 1928, 10 mint service institutions were m 
operation; coinage mints at Philadelphia, San Francisco, and Denver;: 
an assay office at New York, which makes large sales of fine gold 
bars; mints at New Orleans and Carson City conducted as assay 
offices; and assay offices at Boise, Helena, Seattle, and Salt Lake City.. 
The six last-named institutions are, in effect, bullion-purchasing 
agencies for the large institutions and also serve the public by making 
assays of ores and bullion. Electrolytic refineries are operated at the 
New York, Denver, and San Francisco institutions. 

Gold and silver receipts ond transfers 

Gold operations,—Gold acquired by th'e Government at the several, 
mint service institutions during the fiscal year 1928 totaled $177,774,-
995.60. United States gold coin received by the mints for recoinage 
amounted to $2,216,232.43; transfers of gold between mint offices 
totaled $231,983,809.30; the aggregate amount of gold received by 
the several mint service institutions during the fiscal year 1928 was 
$411,975,037.33, which compares with $238,773,524.60 during the prior 
year. 

Silver operations.—Receipts of purchased silver during the fiscal 
year 1928 totaled 5,568,967.37 fine ounces, the average cost of which 
was 57.09+ cents per ounce, total cost being $3,179,578.24. Of this 
amount of 5,568,967.37 fine ounces, a total of 2,492,013 was silver 
contained in gold deposits. Silver received in exchange for bars-
bearing the Government stamp totaled 791,516.86 fine ounces; United 
States silver coin received for recoinage totaled 2,818,357.02 fine-
ounces, the recoinage value being $3,896,121.68; silver deposited in. 
trust by other governments totaled 642,585.27 fine ounces; and trans
fers between mint service offices totaled 543,661.40 fine ounces, mak
ing the aggregate quantity of silver received by the several mint, 
service offices during the fiscal year 10,365,087.92 fine ounces, as com
pared with 11,626,939.85 ounces during the prior year. 

The New York market price of silver during the fiscal year 1928-
averaged $0.5757; the lowest price was $0.544375 on August 8, 11, and. 
22,1927, and the highest price, $0.639375 on May 24,1928. 
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Refineries 

The mint service refineries that are operated at New York, Denver, 
and San Francisco, produced 2,396,394 fine ounces (82.16 tons) of 
•electrolytically refined gold during the past fiscal year, which com
pares with 2,752,093 fine ounces (94.35 tons) in the prior year; and 
3,153,131 fine ounces (108.1 tons) of electrolytically refined silver, 
which compares with 3,690,118 firie ounces (126.5 tons) during the 
prior year. As in the previous year, the Denver refinery operated 
only during the last half of the year. 

The stock of gold and silver in unrefined bullion on hand was 
reduced during the past year to 431 tons, a decrease of about 6 tons as 
•compared with the prior year's reduction of about 45 tons. 

Coinage 

Regular domestic coirmge,—The salient features as regards coinage 
during the fiscal year 1928 have been the increased demand for gold 
•coin for export, the reduced requirement of coins below the dollar 
for home circulation, and the completion of the coinage of silver 
-dollars to replace those melted during the World War. The total 
value of domestic coinage executed was $262,356,797 for 252,776,335 
pieces, as compared with the prior year's $102,653,129.50 for 
310,960,019 pieces. The value of this fiscal year's domestic gold coin
age was $249,595,000; silver dollars, $2,018,649; subsidiary silver, 
:$6,937,418; nickel, $2,315,850; and bronze, $1,489,880. The mints at 
Philadelphia, San Francisco, and Denver all made gold, silver, nickel, 
;and bronze coins, but no silver dollars were made this year by the 
Denver Mint. 

Commwmorative coin.—The Hawaiian half-dollar silver coin was 
;authorized by act of Congress approved March 7, 1928, to commemo
rate the one hundred and fiftieth anniversary of the discovery of 
Hawaii by Capt. James Cook. The design of the model was based 
upon a sketch submitted by Miss Juliette May Eraser, a Honolulu 
:artist, through the Cook Sesquicentennial Commission of HonolulUj 
Hawaii, and the model was executed by Mr. Chester Beach, sculptor. 
On the obverse the coin carries a likeness of Capt. James Cook with 
his name as the " Discoverer of Hawaii," also legends and inscrip
tions required by basic law, including the words " half dollar." On 
the reverse is the likeness of a native chief with flowing robe and 
-spear, gaining thej summit of a hill and extending his hand in wel-
*come; behind him is a coconut tree, and in the distance a Hawaiian 
village of grass huts along Waikiki Beach at the foot of Diamond 
Hill. The dates " 1778-1928 " appear and also the legend " E Pluribus 
Unum." 
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Coinage for foreign governments.—Coin for foreign governments 
amounting to 2,490,000 pieces was made during the past fiscal year 
at the Philadelphia Mint only; it consisted of Ecuadorian silver— 
320,000 2-sucre pieces and 1,120,000 1-sucre pieces; and Nicaraguan 
silver—200,000 25-centavo pieces, 250,000 10-centavo pieces, 100,000 
nickel 5-centavo pieces, and 500,000 bronze 1-centavo pieces. 

Combined domestic and foreign pieces coined this fiscal year total 
255,266,335, as compared with 318,059,019 pieces the year before. The 
supply of coins in the Treasury has been kept well in advance of the 
demands of the public. 

Additions and irmprovenrvents 

Many improvements in equipment and processes have been effected 
during the year. Chief among them are chromium plating of dies, 
coin collars, machinery parts, and models, and changes and improve
ments in the construction of coin presses and automatic weighing 
machines, in the method of cleaning silver blanks, and in the process 
of sand-blasting medals. A new type of reducing machine has greatly 
facilitated the preparation of more perfect coin and medal dies. 
Mechanical devices have been developed and installed by the staff of 
mint scientists for the handling of bars and ingots, and consequently 
time and labor have been greatly conserved. 

Expenses, income, etc. 

Appropriations available for mint service during the fiscal year 
1928 totaled $1,681,950, and reimbursements to appropriations for 
services rendered amounted to $37,617.16, making a total of 
$1,719,567.16. 

Expenses amounted to $1,682,260.46, of which $1,627,202.87 was 
chargeable to appropriations and $55,057.59 chargeable to income. 

For the fiscal year 1929 the Congress, with the concurrence of the 
Treasury Department, consolidated the 20 appropriations for the 10 
mint service field institutions into 4 appropriations. This adds 
to administrative flexibility and reduces accounting work. 

The income realized by the Treasury from the mint service aggre
gated $6,408,493.98, of which $5,935,092.15 was seigniorage. The 
seigniorage included $457,267.23 on the coinage of silver dollars, 
which amount offsets an equal loss which was incurred when the 
silver dollars were melted and sold under the terms of the Pittman 
Act. The seigniorage on subsidiary silver coin was $2,293,468.10; on 
nickel coin, $1,888,382.91; and on bronze coin, $1,295,973.91. 

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



SECRETARY OF THE TREASURY 181 

Summary of appropriations, expenses, and balances, fiscal year 1928 

I t e m s 

Appropr ia t ions _ 
Earn ings credited appropr ia t ions 

Tota l ava i lab le— - . 
Expenses - - . 

Unexpended balances 

Salaries a n d 
wages 

$1,342,470.00 
24, 368.66 

1, 366,838. 66 
1, 324,170.82 

42, 667.84 

Cont ingen t 
expenses 

$316,100.00 
13,248. 50 

329, 348. 60 
279, 925.18 

49,423. 32 

Transpor ta 
t ion of bul 

lion and coin 

$23,380.00 

23,380.00 
23,106.87 

273.13 

Total 

$1,681,950.00 
37,617.16 

1, 719,567.16 
1,627, 202.87 

92, 364. 29 

The number and value of deposits, transfers, gross income, and 
expenses for the fiscal year 1928, and the number of employees on 
June 30, 1928, at each institution, are shown in the following table: 

Deposits of gold and silver, income, expenses, and employees, by institutions 

Ins t i tu t ions 

Phi ladelphia 
San Francisco 
Denver 
N e w York 
N e w Orleans 
Carson C i t y 
Boise 
Helena 
Seattle 
Salt Lake Ci ty 

Tota l 
M i n t Bureau 

Grand total 

Fiscal 3^ear 1927.___-_.. 

N u m 
ber of 

de
posits 
of gold 

and 
silver 

10,650 
12, 352 
2,964 

14, 659 
457 
209 
274 
210 

1,315 
43 

43,133 

43,133 

41, 920 

N u m 
ber of 
m i n t 

service 
. t rans

fers 

34,512 
2,009 

288 
598 

§" 

37,415 

37,415 

2,876 

Coining value 
of gold and 

silver 
rece ived ' 

$245,425,007.21 
44, 292, 536. 92 
21,070, 737. 05 

104,486,921. 66 
1, 560,093. 07 

234, 811. 70 
232, 639. 82 
.222,088.98 

6,172, 723. 89 
34,845. 80 

423, 732,406.10 

423, 732,406.10 

256,867, 676. 67 

Gross 
income 

$3,942,016.31 
1, 334,923. 05 

843, 733. 85 
280, 379. 69 

778. 50 
460. 48 

1,051. 34 
558. 03 

3,870. 60 
,722.13 

6,408,493. 98 

6,408,493. 98 

9, 416,010. 56 

Gross 
expense 

$747, 507. 44 
290, 629. 79 
205, 099. 40 
335, 051. 94 

13, 270.15 
5, 847. 56 
7, 569.98 
6, 343. 32 

27,430.14 
i , 214. 57 

1, 642,964. 29 
39, 296.17 

1, 682, 260.46 

1, 668, 244. 53 

Excess of 
income (-(-) 

or of ex
penses ( - ) 

+$3,194,508.87 
+1,044, 293. 26 

+638,634.45 
- 5 4 , 672. 25 
-12,491.65 

0 - 6 , 387.08 
- 6 , 518. 64 
- 5 , 785. 29 

- 2 3 , 559. 54 
-3 ,492 . 44 

+ 4 , 765, 529. 69 
- 3 9 , 296.17 

+ 4 , 726, 233. 52 

+ 7 , 747, 766. 03 

E m 
ploy
ees, 

J u n e 
30, 

1928 

324 
119 
79 

121 
7 
3 
4 
3 

11 
2 

673 
14 

687 

686 

1 Gold valued at $20.67+ per fine ounce, silver for standard dollars valued at $1.29 + per fine ounce, and 
silver for subsidiary coin at $1.38 + per fine ounce. 

Gold and silver in the United States 
» 

Stock of coin and monetary bullion,—On June 30, 1928, the esti
mated stock of domestic coin in the United States was $2,284,650,422, 
of which $1,328,989,679 was gold, $539,961,701 standard silver dollars, 
$299,010,231 subsidiary silver coin, and $116,688,811 minor coin. 

The stock of gold bullion in the mints, assay offices; and Federal 
reserve banks on the same date was valued at $2,780,173,216, a de-. 
crease during the year of $480,455,059; the stock of silver bullion was 
10,866,021.04 fine ounces, an increase of 1,797,671.16 fine ounces. 

Production of gold amd silver.—Domestic gold production during 
the calendar year 1927 was $45,418,600, as compared with $48,269,600 
in 1926. The output has declined to under 45 per cent of that for the 
record year 1915, when the total was $101,035,700. 
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Silver of domestic production during 1927 totaled 60,434,441 
ounces, valued at $34,266,328; this compares with 62,718,746 ounces, 
valued at $39,136,497, for 1926, and with 74,961,075 fine ounces, 
Talued at $37,397,300, the record production of 1915. 

Industrial consumhption of gold and silver,—Gold consumption in 
the industrial arts during the calendar year 1927 is estimated at 
.'$59,318,728, of which $32,857,491 was new material. 

Silver used in the arts is estimated at 38,648,717 fine ounces, of 
which 28,493,290 fine ounces was new material. 

As compared, with the prior year, silver consumption was about 
750,000 ounces less, and gold consumption decreased about $15,000,000. 

Net export of domestic gold coin.—The net export of domestic gold 
coin during the fiscal year 1928 was $218,739,072; during the prior 
fiscal year there was a net export of $5,500,953. • During the 14 fiscal 
years since the opening of the World War, 1915 to 1928, there has 
been a net export of domestic gold coin of $1,159,958,251, although 
the net balance of imports and exports of both gold coin and bullion 
was an import of approximately $1,900,000,000 during the same 
period. Since 1870 the net export of domestic gold coin has been 
$2,037,607,315. 
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PERSONNEL CLASSIFICATION OFFICER 

Appeals and classification sheets 

The total number of employees affected by appeals made during tho 
fiscal year 1928 exceeded the number for the preceding fiscal year by 
more than 40 per cent. Individual appeals numbered 470, and in 
addition there were 21 appeals on behalf of groups of workers involv
ing 465 employees, making the total number of jobs involved in all 
of the appeals 935. Of this total number, appeals were approved 
by the department as affecting 614 jobs, while 321 were disapproved 
as being without merit, the total of 935 cases being transmitted to-
the Personnel Classification Board with departmental action indi
cated in each case. Of the 935 cases thus presented to the board, & 
w^ere subsequently withdrawn and canceled, and the board approved 
69 and disapproved 199,, leaving with the board at the close of the 
fiscal year 661 appeals still pending. 

The Personnel Classification Board carried over from the fiscal, 
year 1927 a total of 199 appeals from classification allocations, which 
appeals were disposed of during the first six months of the fiscal year 
1928 as follows: Approved as recommended, 50; disapproved, 140;. 
and withdrawn or canceled, 9. 

In view of the number of appeals from original allocation as made 
between July 1, 1924, and June 30, 1927, it was expected by those 
handling classification work that the allocation of the many classes 
of jobs and the handling of so large a number of appeals would have 
a stabilizing effect on the forces generally so that during the fiscal 
year 1928 the number of appeals would be somewhat reduced over 
the previous year. On the contrary, the total number of appeals 
materially increased, and, save for the fact that in a number of in
stances the investigation of one job in a group of workers was suf
ficient to weigh the merits of the case of the entire group, the current 
force would have been unable to cope with the situation. 

A considerable number of the appeals handled during the year 
were those of employees who had previously appealed and had been 
denied an improved allocation by the board. Incident to the investi
gative work it has developed that a certain number of appeals have 
been presented by employees for the sole purpose of obtaining in
creased compensation. A large majority of these cases were found 
to be without any real merit and are included in the total number 
disapproved not only by the classification officer of the department,, 
but, in the first instance, by the administrative head. 
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In addition to the customary number of classification sheets com
ing from the various activities, new classification sheets were sub
mitted to the Personnel Classification Board in accordance with a 
request dated May 29, 1928, for all positions which at that time were 
allocated to grades 4, 5, 6, and 7 of the professional and scientific 
service, and grades 11, 12, 13, and 14 of the clerical, administrative, 
and fiscal service. 

Efficiency ratings 

Still further improvement was made during the year looking to a 
uniform procedure within the activities of the department in con
nection with the efficiency ratings as given to the eriiployees. A very 
definite cooperation on the part of the administrative heads has been 
responsible for this progress and has been extremely helpful in main
taining the policy of the department as laid down in the order dated 
July 9, 1925, that in making recommendations for promotion it be 
shown that the person in whose favor the recommendation is made is 
the furthest removed from the eligible salary according to/ the most 
recent efficiency rating, or that an explanation accompany the recom
mendation indicating the reason for selecting some person other than 
the one furthest removed 
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BUREAU OF PROHIBITION 

Organization a/nd procedure 

The Bureau of Prohibition as a separate entit}^ in the Treasury 
Department w âs created by the act of March 3, 1927. During the 
past fiscal year the organization of the bureau at Washington has 
been developed according to the functions performed by the various 
units. The narcotic division supervises operations under the Harri
son Narcotic Act and its amendments. The legal division carries 
on the legal duties of the bureau. The technical division operates the 
bureau laborator}^ and has supervision of matters pertaining to per
mits. The field division is engaged in enforcement operations. The 
administrative division consists of the personnel, accounting, supplies, 
statistics, and mail sections. 

Organizations of the offices of administrators are being set up 
5iccording to the divisions of the bureau organization. The contacts 
of the bureau with the field offices are facilitated by this arrangement, 
and the efficiency of operations is largely enhanced. Every assist
ance is being rendered by bureau representatives to the administra
tors in establishing their local offices in conformity with a standard 
plan of organization. 

The force of special agents operating from Washington and other 
division headquarters in the field has been further developed during-
the year. A section of plant control has been established in this 
service to conduct technical inspections of breweries, alcohol plants, 
denaturing plants, and wineries. Another section was created to 
make a survey of the criminal records of cases involving violations 
of the national prohibition act. A system of records of violations 
v^ill be maintained, including the fingerprints and criminal record 
o i each person convicted of a felony under the national prohibition 
act. By this means it will be possible to identify the habitual prohi
bition violator. 

During the year the official prescription issued by the Government 
for use of doctors in prescribing liquor for medicinal purposes was 
revised. The new prescriptions present a more simple system, the 
use of which will relieve pharmacists of considerable record work, 
and also make possible a closer official check, providing field officers 
vidth information in cases of violation of the law. The cover pages 
o i the book contain complete instructions for the physician, and the 
prescription form carries information for the guidance of the phar-
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macist and the patient. The new forms convey to the doctor and to 
the pharmacist the impression of Government cooperation and deter
mination to limit the use of the prescription to laAvful purposes. 

Activities 

Prohibition agents made 75,307 arrests during the fiscal j^ear 1928;. 
and seized 6,934 automobiles, valued at $3,057,132.09, and 81 boats, 
valued at $144,240. As the result of the work of such agents prohi
bition cases against individuals were terminated in Federal courts, 
resulting in 58,813 convictions, of which number 15,793 were given 
jail sentences. The courts imposed sentences aggregating 5,631 years 
and fines amounting to $7,031,109.66. In addition to these sentences 
the courts suspended, paroled, and probated sentences amounting tO' 
2,665 years and $381,049.50. 

Special attention was given to the enforcement of the provisions 
of the internal revenue laws, national prohibition act, and Willis-
Campbell Act imposing civil penalties for the illegal manufacture, 
sale, and diversion to beverage use of intoxicating liquors. Proceed
ings for the enforcement of such liabilities arising from violations 
occurring subsequent to the organization of administrative districts 
on September 1,1925, are initiated in administrators' offices; and such 
proceedings in cases where the liabilities were incurred by violations 
committed previous to that date are initiated by the assessment and 
compromise section of the law division in the bureau. The total 
collections resulting from demands and settlements effected by admin
istrators amounted to $665,573.19 for the fiscal year, an increase of 
81 per cent over the total realized in the fiscal year 1927. The total 
amount realized from demands and settlements effected by the assess
ment and compromise section in the bureau was $474,374.96. Of the 
total of $1,139,948.15 of settlements effected both by administrators 
and the bureau, $1,109,518.82 w âs accepted by the commissioner,, 
with the approval of the Secretary and the concurrence of the Attor
ney General in all cases in which suits had been brought, the re
mainder being rejected or not reached for final action before the 
close of the fiscal year. The total of $1,109,518.82 accepted is an 
increase of $90,549.11 over the amount accepted in the previous fiscal 
year. 

There were considered 440 applications for pardons for persons 
serving sentences for violation of the national prohibition act, 29' 
of which were recommended for approval, 307 recommended for 
rejection, 70 returned to the Department of Justice without recom
mendation, 15 conditionally recommended or sentence modified, and 
19 referred to other departments. 
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A total of 1,218 applications was considered for parole of persons 
serving sentences for violation of the national prohibition act, 3 of 
which w^ere-recommended for approval, 875 for rejection, and 1 for 
modification of sentence, 165 were returned to the Department of Jus
tice without recommendation, and 174 referred to other departments. 

The technical division conducts the chemical work of the Bureau 
of Prohibition as well as work of this character for the Bureau of 
Internal Revenue in Washington. I t supervises generally the activ
ities of the chemical laboratories of the Bureau of Prohibition in the 
field. I t also has supervision of work relating to the provisions of 
Title I I I of the national prohibition act and regulations issued pur
suant thereto and conducts work relating to the permissive use of 
intoxicating liquors under Title I I of the national prohibition act. 

The modification of the formulas for specially denatured alcohol 
which are of greatest importance to both industry and enforcement 
ha.s occupied a substantial portion of the time of three chemists in 
the Washington laboratory. Substantial and important results have 
already been secured and the entire completely denatured alcohol 
production has been placed on a much stronger basis. Research work 
is being continued in the Washington laboratory with the hope of 
further strengthening ,the specially denatured alcohol formulas with 
the view not only of safeguarding the alcohol but also for the pur
pose of making these formulas more adaptable for use in the arts 
and industries. The completely denatured alcohol situation is in a 
better condition than has ever existed since the passage of the 
national prohibition act. 

There are at present only two completely denatured alcohol 
formulas authorized, and reports from the field officers indicate they 
are not being diverted for illegal use by reason of the difficulty of 
manipulating them so that potable alcohol can be produced. The 
authorization of gasoline as an alternative denaturant for kerosene 
for completely denatured alcohol formula No. 1 has been of great 
benefit to the varnish and shellac trade. The withdrawal of several 
specially denatured alcohol formulas and the substitution of others 
for use in certain lines of industry has greatly benefited the indus
tries involved, and has substantially reduced diversion to illegal 
purposes. 

During the fiscal year 1928, there were produced 169,149,904.83 
proof gallons of alcohol, a decrease of 15,173,112.14 proof gallons 
compared with the quantity produced' during the preceding year. 
An important contributing cause of this decrease in the quantity of 
alcohol produced was the policy initiated January 1, 1928, of limiting 
the production of industrial alcohol to the actual need of legitimate 
industry. This plan called for a production of 121^ per cent less 
alcohol than that produced during the fiscal year 1927. Each Indus-
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trial alcohol plant was allotted a fixed quota of the total alcohol to 
be produced with a provision that only 40 per cent of their total 
quota for the year could be produced during the first six months of 
the calendar year 1928, provided that legitimate industries did not 
require an excess of that quantity. This program has been of great 
benefit to the alcohol industry and the trade by preventing an over
production of alcohol and avoiding unstable conditions in the trade 
in regard to their raw niaterial. 

Personnel 

The act of March 3, 1927, creating the Bureau of Prohibition, 
made all positions in the bureau, except that of commissioner, sub
ject to the civil service laws, and the term of office of any person 
transferred from the Internal Revenue Bureau to the Bureau of 
Prohibition, and not theretofore under civil service, was made to 
expire six months after the effective date of the act. During the 
year the Civil Service Commission, in cooperation with the Treasury 
Department, has carried forward the provision of the law relating 
to the civil service in the Bureau of Prohibition. The effect of this 
statute is already being felt in the service of this bureau, and a 
marked improvement has been brought about in the personnel. The 
service is now on a much more stable and efficient basis. There does 
not appear to be any doubt that the placing of the prohibition em
ployees in the civil service has been a very effective step in the 
enforcement of the law. 

At the close of the fiscal year there were 339 permanent and 7 
temporary employees on the bureau rolls in the office at Washing
ton, and 4,057 permanent and 85 temporary employees in the field 
service, making a total of 4,396 permanent and 92 temporary em
ployees on the rolls of the Bureau of Prohibition on June 30, 1928. 
The personnel on June 30, 1927, consisted of 4,269 permanent and 
17 temporary employees. 

Narcotics v 

On June 30, 1928, there were 318,937 registrations under the Har
rison narcotic law, as amended; 296 persons were registered as im
porters and. manufacturers, 1,784 as wholesale dealers, 50,601 as re
tail dealers, 145,379 as practitioners, and 120,877 as dealers in and 
manufacturers of untaxed narcotic preparations, the latter number 
including registrants not required to pay special tax by reason of 
paying another tax under the act. 

There were 4,738 convictions under the Harrison Narcotic Act and 
smoking opium act, for which the courts imposed sentences aggregat
ing 8,786 years 4 months and 28 days and fines amounting to $184,-

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



SECRETARY OF THE TREASURY 189 

213.99, compared with 7,088 years 10 months and 1 day, and $175,-
127.90, respectively, for the previous year. A total of 1,221 cases were 
compromised, the aggregate amount collected being $67,210.95. Dur
ing the fiscal year 1927 there were 8,851 cases of criminal character 
reported, whereas during the last fiscal year 8,653 such cases were 
reported, a decrease of 198 cases. This, however, does not indicate 
less activity or less effective operation of the field force, as more 
effort was concentrated on the larger illicit purveyors of drugs, which 
is reflected by the increase of 1,697 years 6 months and 27 days in 
sentences over the sentences imposed for the fiscal year 1927. 

In order to curb the illicit shipments of narcotic drugs into the 
United States, agreements have been perfected with 11 foreign gov
ernments for the direct exchange of evidence and information with 
reference to persons engaged in this traffic. The 11 governments are 
as follows: France, Great Britain, Germany, Belgium, Czechoslo
vakia, Italy, Spain, Netherlands, Japan, Free City of Danzig, and 
Greece. 
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PUBLIC DEBT SERVICE 

Division of Loans and Currency 

This division is the active agent of the Secretary for the issue of all 
public ""debt obligations of the United States and for conducting 
transactions in such obligations after i^ue. I t is also responsible 
for the issue of bonds or other obligations of Porto Rico and the 
Philippine Islands, for which the Treasury Department acts as 
fiscal agent. The division undertakes the safe-keeping of public 
debt and insular loan securities for certain Government offices. I t 
also counts and delivers to the destruction committee United States 
currency canceled as unfit, and mutilated paper (spoilage, etc.) re
ceived from the division of paper custody and the Bureau of Engrav
ing and Printing. 

Issue amd retirement of securities,—The following is a summary of 
the activities during the fiscal period in connection with the issue 
and retirement of securities: 

Registered Nonregistered Total 

•Stock shipments to Federal reserve banks: 
For exchange transactions 
Allotment for original issue -. 

$1, 340, 865,450.00 
4, 812, 206,400.00 

$1, 340, 865,450. 00 
4,812,206,400.00 

Original issue by the division.. 
•Securities issued on exchange.. 

13, 685, 257̂ , 040.00 
520,935, 375.00 

6,153,071,860. 00 
24,405,030.00 
50, 523,800.00 

6,153,071,850.00 
3, 709, 662,070. OC 

571,459,175.00 

Total securities issued and shipped. 4, 206,192,415.00 6, 228,000, 680. 00 10,434,193,095.00 

RETIREMENTS 

:Securities retired on exchange 
Securities retired for redemption 2 
Other secmities retired (i. e. claims, credit, and 

exchange authorization retirements) 

321,843, 005. 00 
3 4,062, 539,305.00 

324, 588,190.00 

249, 616,170.00 
3, 232,476. 50 

6, 020. 00 

671,459,175.00 
4, 055, 771, 840. 50 

324, 693, 210.00 

Total securities retired.. 4, 698,970, 660. 00 252,863, 665. 50 4,951, 824, 225. 50 

STOCK ACTIVITIES 

Securities received from Bureau of Engraving 
and Printing 

Securities restored to stock by Federal reserve 
banks 

Securities canceled and delivered to Register of 
Treasury 

1 4, 249, 203,420. 00 

192,064, 576.00 

7,036,323,380. 00 

44,841, 000.00 

541,806,000.00 

11,286,626,800.00 

44,841,000.00 

733,870,675. 00 

• 1 Includes $3,481,500,000 special 1-day certificates of indebtedness. 
2 Represents face value of securities redeemed. 
3 Includes $18,750 which does not appear in the oflBcial pubhc debt figures^of redemption until the fiscal 

year 1929. Includes $3,481,500,000 special 1-day certificates of indebtedness. 

The detail of transactions in public debt securities is presented in 
formal statements elsewhere in the report, but of special note are the 
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following data regarding new issues and retirements covering trans
actions handled by the division and not including transactions con
ducted by the Federal reserve banks. 

New issues by the division—not including stock shipments to Fed
eral reserve banks—consisted of 3 % per cent Treasury bonds of 
1943-47, amounting to $52,716,350, of which $50,113,700 were in regis
tered form; 2% per cent postal savings bonds (thirty-third and 
thirty-fourth series) amounting to $1,582,720, of which $1,471,340 
were in registered form; 3i/^ per cent bearer Treasury notes, series 
B and C, 1930-1932, aggregating $15,180,000; and registered 4 per 
cent Treasury notes, interim certificates, and certificates of indebted
ness aggregating $151,099,000, of which $123,400,000 was for the 
World War adjusted service certificate fund, $27,400,000 was for the 
civil service retirement and disability fund, and $299,000 was for the 
Foreign Service retirement and disability fund. In addition, origi
nal issues of Philippine Islands and Porto Rican securities were 
made in total amount of $7,584,000. 

All outstanding bonds of the second Liberty loan were called for 
redemption and ceased to bear interest on November 15, 1927; as a 
consequence of which, registered bonds to the amount of $167,537,600 
w^ere retired. From July 1, 1927, to the date of redemption there 
were retired second Liberty loan registered bonds amounting to 
$60,262,800 in exchange for new issues of Treasury bonds. Treasury 
notes, and certificates of indebtedness; $19,341,700 by purchases for 
the cumulative sinking fund; and $4,661,100 by purchases with sur
plus money in the Treasury. Other retirements of second Liberty 
loan bonds for redemption amounted to $91,600. During the fiscal 
year an exchange offering was made in connection with the third 
LibertjT- loan which resulted in the retirement of registered third 4i4's 
to the amount of $60,229,250. There were also retired third 414's 
amounting to $22,279,050 purchased with surplus money in the Treas
ury, and $400 received in payment of inheritance tax. There was an 
enormous volume of Treasury savings certificates handled for re
demption during the fiscal year which necessitated an increase in 
personnel and changes in procedure in the interests of economy and 
efficiency. Treasury savings certificates of the face value of $179,-
411,475 were retired in this fiscal year as against $65,851,325 in the 
fiscal year 1927 and $32,189,375 in the fiscal year 1926. There was a 
greater increase in work than is apparent from these figures of money 
values, however, as the denominational value of Treasury savings cer
tificates is low ,̂ averaging, about $150 per piece, and they are in reg
istered form requiring examination of demand for payment, numeri
cal posting, and the release of registration. i?he number of pieces 
handled for redemption during the year was 1,293,311. In the month 
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of January, 1928, 676,688 pieces fell due for payment, and in the 
months of December and January of the next fiscal year approxi
mately 375,000 pieces will mature. Besides the foregoing, other re
tirements for redemption amounted in the aggregate to $60,456,865.50 
not including the special one-day certificates of indebtedness. 

Individual registered accounts activities.—In connection with pub
lic debt registered issues, individual accounts are maintained and 
interest is paid periodically in the form of checks. 

The interest-bearing accounts open June 30, 1928, were as follows: 

Number of 
accounts Principal 

Pre-war loans 
Liberty and Treasury loans.. 
Treasury notes and certificates ofindebtedness (i. e., special fund accounts).. 

Total ^ 

12,828 
1, 248, 806 

$745, 639, 740 
2, 992,488, 350 

462, 352,000 

1, 261, 642 4, 200,480,090 

Largely due to the call of the second Liberty loans for redemption 
and partial refunding and retirement operations in connection with 
the third 414s, the amount of Liberty bonds. Victory notes, and 
Treasury bonds in registered form, including interest-bearing and 
noninterest-bearing accounts, decreased during the year from 
$3,409,586,850 to $2,996,424,050, a loss of $413,162,800; and the indi
vidual accounts maintained for these bonds and notes decreased from 
1,630,443 to 1,259,987, a loss of 370,456 accounts. Of the 269,763 
second Liberty loan individual registered accounts, representing 
$292,848,500 principal, which were open at the beginning of the fiscal 
year, only 10,124 accounts for $3,721,050 remained on June 30, 1928. 
The third Liberty loan accounts were reduced during the year ap
proximately 18 per cent, from 467,905 to 385,473, and the principal 
of the same approximately 34 per cent, from $440,693,650 to $289,-
219,400. However, registered exchange transactions—i. e.,, exchanges 
by registered holders of registered bonds for coupon bonds—were 
considerable, amounting to $75,673,000 in third 4i^'s and $37,417,150 
in second 4's and second 4i^'s. Notwithstanding the great pressure 
of work resulting from the redemption operations, the discharge of 
registration in connection with the individual accounts was handled 
on a current basis. 

There was a net gain in the registered principal of unmatured 
pre-war loans of $1,837,910 and a gain of approximately 103 ac
counts. There were 446,033 individual accounts for registered Liberty 
bonds. Victory notes, and Treasury bonds closed and 28,102 accounts 
decreased, representing the retirement of securities amounting to 
$898,221,900 par value. In connection with the same loans, 75,577 new 
accounts amounting to $485,059,100 principal were opened, $50,113,700 
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of which represented the original issue of 3 % per cent Treasury 
bonds of 1943-47. Forty-one thousand three hundred and ninety-
seven changes of address for the mailing of interest checks were made 
on the registered accounts during the year. 

Interest on registered Liberty and Treasury bonds was paid on 
due dates in the form of 2,633,527 checks amounting to $127,438,330.49 
and on registered securities of the pre-war loans in the form of 
44,743 checks amounting to $15,521,388.30. This does not include 
final interest on the second Liberty loan due November 15,1927, which 
was paid by the Treasurer of the United States at redemption. 
Interest on registered Treasury notes of the adjusted service and 
civil service retirement and disability series was paid in the form of 
four checks aggregating $13,272,000. There were received from the 
Bureau of Engraving and Printing 2,729,000 checks as stock, and 
there was canceled and delivered to the destruction committee stock 
consisting of 96,746 checks. 

Claims.—Claims for relief on account of lost, stolen, destroyed, and 
mutilated securities handled by the division during the fiscal year 
were as follows: 

Number 
of 

claims 

Number 
of 

securities 
(pieces). 

Par amount 
of securities 

Received : 

Settled: 
By reissue or redemption of securities. 
By recovery of securities 
By disallowance of claims 

Total settled 

4,154 11,289 $1,447,830. 00 

2,018 
1,444 

5,860 
3,234 

380 

802,791. 75 
819,160. 00 
87, 935. 00 

3,530 1, 709,886. 75 

Safe-keeping of securities,—At the beginning of the year there were 
securities, amounting to $496,053,775, in safe-keeping for various 
Government offices, against which formal, audited receipts were out
standing. Throughout t t o year securities amounting to $251,206,000 
were received for saf^^|<eping and receipts therefor issued, and 
securities amounting td1||46,649,475 were delivered from safe-keeping 
upon the surrender of Outstanding receipts, leaving a balance of 
securities amounting to .$600,610,300 in safe-keeping June 30,1928. 

Mutilated paper and redeemed currency.—^Mutilated paper verified 
3nd delivered to the destruction committee consisted of 20,180,772 
sheets and coupons, of which 19,737,625 were received from the Bu
reau of Engraving and Printing and 443,147 from the division of 
paper custody. Redeemed currency counted and delivered to the 
destruction committee during the year amounted to 700,763,621 pieces, 
representing $1,599,898,563.68, detailed as follows: 
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United States notes 
Silver certificates 
Gold certificates 
Treasury notes . 
Fractional currency 

Number of 
pieces 

. 
79.404, 629 

574, 934,154 
46,417, 503 

3,214 
4,121 

Face value 

$318, 960, 550. 00 
580,051, 600. 00 
700,864, 650. 00 

20, 854. 00 
909. 68 

Publicity.—The division maintains a mailing list in addition to its 
list of holders of registered securities for the purpose of placing new 
public debt offerings, notices of redemption, and such matters before 
the public. Approximately 3,100,000 printed circulars and 484,000 
circular letters were distributed during the year by this means. 

Persorvnel.—There was a large turnover in the personnel of the 
division this fiscal year^ owing to the redemption activities related 
above. There were on the rolls at the beginning of the year 1,064 
employees. During the year 68 employees were transferred to other 
bureaus, 730 resigned, and 4 were 'retired, while there were 597 
employees appointed, 162 transferred from other bureaus, and 128 
reinstated. A net increase in force of 85 employees thus resulted, 
leaving 1,149 employees on the rolls at the end of the fiscal year 1928. 

Register of the Treaswry 

The Register of the Treasury is charged with the final audit and 
custody of all retired Federal securities, including interest coupons. 
The register regularly certifies to the Comptroller General as to the 
credits due the Treasurer of the United States for amounts expended 
in the redemption of securities and also establishes the credits due the 
Federal reserve banks and the Division of Loans and Currency for 
securities forwarded by them for retirement on account of exchanges, 
replacements, transfer of registration, etc. 

During the fiscal year 1928, 46,090,952 security documents, with a 
-face value of $12,757,348,583.72, were retired in the register's office. 
^Of that number 36,688,479, aggregating/$8,257,306,114.00 in face 
Talue, w^ere redemptions of public debt securities, 31,594,180 of which, 
"with a face value of $523,051,307.24, were interest coupons redeemed 
for cash. There were 2,402,779 security documents, aggregating 
$2,928,039,575, Tctired on account of exchanges. Securities canceled 
and retired, because no longer appropriate for issue, amounted to 
6,999^586 pieces and aggregated $1,572,002,256.21 in face value. 

Exchanged and unissued securities affecting the insular loans are 
also functioned in the register's office and are included in the above 
figures. The total retirement fig*ures set forth above include 108 
pieces, amounting to $638.51, which were redeemed an account of 
District of Columbia loans. 
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At the close of the fiscal year 1927 there w êre 429 employees on 
the rolls of the register's office. During the fiscal year 1928 there 
were 25 additions and 19 separations, making a net increase of 6 and 
bringing the total number of employees to 435. 

The expenditures for salaries, supplies, rent, etc., during the year 
amounted to $720,258.66. 

In addition to the audit of the securities and the maintenance of 
the records and accounts relating thereto, the register's office main
tains numerical ledgers that disclose in detail the source from which 
each issued bearer security that relates to the public debt was received, 
and disclose the final disposition of each such document. The main
tenance of the record referred to facilitates answering inquiries that 
are made by various agencies of the Federal Government and by the 
general public. The inquiries made and answered during the fiscal 
year 1928 aggregated over 75,000 items. 

The following statement sets forth by class, pieces, and face value 
the securities received, examined, and filed during the fiscal years 
1927 and 1928, respectively: 

Summary of securities received, examined, and filed in the register's office 
duriAig the fiscal years 1927 and 1928 

Class of securi ty 

R E D E E M E D 

Bearer 

U n i t e d States securities: 
Pre-war loans 
L ibe r ty loans _. . . 
T rea su ry bonds 
T r e a s u r y notes _ 
Certificates of indeb tedness . 
T rea su ry (war) savings s ecu r i t i e s . . . 
In te res t coupons 

Securities no t affecting publ ic deb t : 
Dis t r ic t of Columbia loans 
Dis t r ic t of Columbia interest 

coupons 

To ta l . . 

Registered 

Un i t ed States securities: 
Pre-war loans 
L ibe r ty loans . . . 
T rea su ry bonds 
T rea su ry notes 
Certificates of indebtedness 
T r e a s u r y (war) savings secur i t ies . . . 
In te res t checks (Liber ty loans) 

To ta l 

To ta l redeemed 

1927. 

Pieces 

132 
598,159 

1,480 
317,114 

54, 705 
735, 674 

1 37, 202, 729 

4 

6 

38,910,003 

75 
58, 420 

584 
600, 913 

9 

560,001 

39,470,004 

A m o u n t 

$50, 610 00 
1, 992, 946, 200 00 

10,000, 000. 00 
1,119, 511, 900. 00 

859, 354,000.00 
1, 765, 206. 31 

1 661, 272, 544. 52 

1,100 00 

54 75 

4, 544, 901, 615 58 

162, 630.00 
174,711,350.00 

2,067, 900, 000. 00 
64, 762,180 63 

113. 64 

2, 307, 536, 274 27 

6,852,437, 889. 85 

1928 

Pieces 

90 
2, 656,052 

98, 582 
92,193 

618,687 
31, 594,180 

11 

97 

34, 859, 892 

35 
484,339 

15 
185 
483 

1, 343, 635 
3 

1, 828, 695 

36, 688, 587 

A m o u n t 

$27,910.00 
1, 858,965, 800. 00 

471, 715, 250.00 
1, 357,116,000.00 

1,122, 606. 34 
523,051, 307. 24 

550. 00 

88.51 

4, 211, 999, 512. 09 

60,140.00 
337,309,000.00 

150,000. 00 
18, 500,000.00 

3, 510, 247,000. 00 
179, 041,079.17 

21.25 

4, 045, 307, 240. 42 

8, 257, 306, 752. 51 
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Summary of securities received, examined, and filed in the register 's office during 
the fiscal years 1927 amd 1928—Continued 

Class of security 

R E T I R E D ON ACCOUNT OF EXCHANGES 
FOR OTHER SECURITIES, ETC. 

Bearer 

United States securities: 
Pre-war loans . . 
Liberty loans 
Treasury bonds . . . 
Treasury notes._ 
First s y per cent Liberty loan 

interim certificates 
Standard full-paid interim certifi

cates 
Certificates of indebtedness 

Securities not affecting public debt: 
Insular possessions loans 

Total 

Begistered 

United States securities: 
Pre war loans . . . , . 
Liberty loqns 
Treasurv bonds 
Treasury notes 
Treasury (war) savings securities.. 

Securities not affecting public debt: 
Insular possessions loans 

Total 
" Total retired on account ex

changes, etc 

UNISSUED STOCK RETIRED 

Bearer 

United States securities: 
Pre-war loans Liberty loans 
Treasury bonds 
Treasury notes. . . . . 
Certificates of indebtedness 
Treasury (war) savings securit ies-
Interest coupons 

Securities not affecting public debt: 
Insular possessions loans 

Total 

Registered 

United States securities: 
Pre-war loans.. 
Liberty loans 
Treasurj'^ bonds . 
Treasury notes 
Certificates of indebtedness 
Treasury (war) savings securities-

Securities not affecting public debt: 
Insular possessions loans 
Railroad loans 
Cherokee certificates of indebted

ness 
District of Columbia loans 

Total 

Total unissued stock retired 

1927 

Pieces 

813 
2, 364, 378 

67, 554 
68, 049 

96 

10 
- 58, 078 

727 

2, 559, 704 

9,992 
374,206 

4,863 

7,315 

2,600 

398,976 

2, 958, 680 

8,062 
911, 428 

179 
114,930 
119, 564 

39 
6,836,293 

3 

7,990,498 

24.094 
221 

8 
2 

26 

12,811 
8,840 

660 
2,271 

48,823 

8,039,321 

Amount 

$594. 670. 00 
909, 020, 550. 00 
213, 624, 900. 00 
433, 793,950. 00 

13,600. 00 

4,823, 500. 00 
569, 842, 500. 00 

727,000. 00 

2,132,440, 670. 00 

62, 720, 890. 00 
509, 874,400. 00 

31, 769, 500. 00 

1,474, 566. 00 

6,045, 500. 00 

601, 884, 855.00 

2,734,325,525.00 

17,890,000.00 
197,800, 600.00 

306, 400. 00 
323, 680, 300. 00 
691,832, 500. 00 

203. 00 
377, 354,066. 51 

3,000.00 

1, 508,867,068. 51 

63,190,250.00 
2, 809, 550. 00 

18, 500.00 
No value. 

1,325.00 

31,339,000.00 
42, 449, 000. 00 

6, 500,000.00 
2, 243,000.00 

147, 660, 626.00 

1,666,417, 693. 61 

1928 

Pieces 

540 
1, 780, 553 

65, 265 
80, 251 

107 

75, 519 

3,764 

2,005,999 

10,917 
368, 788 

8,892 
2 

4, 659 

3, 522 

396,780 

2, 402, 779 

' 

47, 649 
200 

145, 736 
126, 955 

6, 052,452 

8,200 

6, 381,092 

12 
615,086 

53 
101 

1 
18 

3,223 

618, 494 

6,999,586 

Amount 

$368,670.00 
594, 305, 500. 00 
222,252, 600. 00 
614, 357, 750.00 

11,409.00 

846,650, 200. 00 

3, 729, 000.00 

2, 281, 673, 020. 00 

59. 333, 880. 00 
474,484,400. 00 
86, 259, 750.00 
20,000, 000. 00 

983, 025. 00 

6, 305, 500. 00 

646, 360, 555. 00 

2,928, 039, 575. 00 

28,913,250.00 
10, 000. 00 

233,846,450. 00 
853, 510, 600. 00 

255,457, 381. 21 

8, 200, 000.00 

1, 379, 937, 681.21 

127, 500. 00 
187, 669,900. 00 

138,450. 00 
No value. 
No value. 

1,725.00 

4,127,000.00 

192,064, 576.00 

1, 672, 002, 256. 21 
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Summary of securities received, examined, and filed in the register's ofiice durvng 

the fiscal years 1927 and 1928—Continned 

Class of security 

RECAPITULATION 

Bearer 

United States securities: 
Pre-war loans ._ Liberty loans 
Treasury bonds 
Treasury notes 
First 3H per cent Liberty loan in

terim certificates 
Standard full-paid interim certifi

cates 
Certificates of indebtedness 
Treasury (war) savings securities 
Interest coupons . . . 

Securities not affecting public debt: 
Insular possessions loans . . . 
District of Columbia loans 
District of Columbia interest cou

pons 

Total 

Registered 

United States securities: 
Pre-war loans 
Liberty loans 
Treasury bonds 
Treasury notes . . . . . . . 
Certificates of indebtedness 
Treasury (war) savings securities... 
Interest checks (Liberty loans) 

Securities not affecting public debt: 
Insular possessions loans 
Railroad loans . . . . . . . 
Cherokee certificates of indebted

ness . - . 
District of Columbia loans 

Total . 

Grand total 

1927 

Pieces 

9,007 
3,873,965 

69,213 
600, 093 

95 

10 
232, 347 
735, 713 

1 44,039,022 

730 
4 

6 

49,460, 206 

34,161 
432,847 

4,871 
2 

684 
508, 254 

9 

15,411 
8,840 

550 
2,271 

1, 007,800 

50,468,005 

Amount 

$18, 635,280.00 
3, 099,767,360. 00 

223, 931, 300.00 
1,876, 986,150.00 

13, 600.00 

4,823, 500.00 
2,021,029,000. 00 

1,765,409.31 
1 938,626,610.03 

730,000.00 
1,100.00 

64. 76 

8,186, 209,354. 09 

116,073, 770.00 
687, 395,300. 00 
31, 788,000.00 

No value, 
2,067,900,000.00 

66, 238,070. 63 
113.64 

37,384,500.00 
42, 449,000.00 

6,500,000.00 
2,243,000.00 

3, 056,971,754. 27 

11, 243,181,108. 36 

1928 

Pieces 

630 
4,384,154 

65,465 
324, 569 

107 

294, 667 
618,687 

37, 646, 632 

11, 964 
11 

97 

43, 246,983 

10, 964 
1,468, 213 

8,960 
288 
484 

1,348,312 
3 

6,745 

2,843,969 

46,090,952 

Amount 

$394.480.00 
2,482,184, 650.00 

222,262, 600. 00 
1,319,919,450.00 

11,400.00 

3,057,276, 800. 00 
1,122,606. 34 

778, 508, 688.45 

11,929,000.00 
550.00 

88.51 

7,873,610,213. 30 

59, 621, 520. 00 
999,463,300. 00 
86, 548, 200.00 
38, 500,000.00 

3, 510, 247,000.00 
180,026,829.17 

2L26 

9,432, 500.00 

4,883,738,370.42 

12,757,348,583. 72 

I Audit figure is used instead of the received figure. 

Division of Public Debt Accounts and Audit 

This division maintains administrative control accounts over all 
official transactions in public debt securities of all issues and over all 
transactions involving the receipt, custody, and issue of distinctive 
silk fiber and nondistinctive paper used for printing public debt 
securities. United States currency, national-bank notes. Federal re
serve notes. United States postage stamps, internal revenue stamps, 
and other miscellaneous securities and documents. .These control 
accounts relate to transactions conducted by the Division of Loans and 
Currency, the office of the Register of the Treasury, the Division of 
Paper Custody, the Bureau of Engraving and Printing, and Federal 
reserve banks as fiscal agents of the United States. They show an 
accounting for all paper used in the printing of public debt securi
ties, currency, and other issues, from the time of manufacture by the 
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contractor through its various stages until it is delivered by the 
Bureau of Engraving and Printing as finished product in the form 
of securities or currency to the administrative offices of issue, or until 
it is delivered to the destruction committee and destroyed as muti
lated; and an accounting for all public debt securities from the time 
of delivery by the Bureau of Engraving and Printing, through the 
various transactions in which they may be handled as stock or issued 
to the public, until they are surrendered to the Treasury, canceled, 
and retired against payment, or upon authorized transactions in 
exchange for other securities where they are either held indefinitely 
or finally delivered to the destruction committee and destro3^ed. 

This division also conducts physical audits of distinctive and non-
distinctive paper in the custody of the custodian of paper and the 
Bureau of Engraving and Printing, and of securities in other ad
ministrative Treasury activities held as stock or in safe-keeping, 
unclaimed securities, surrendered securities canceled and retired or in 
process of retirement; of registered interest checks in stock, held as 
unclaimed, or canceled and delivered for destruction; of registered 
bondholders' accounts; of numerical registers reflecting the issues 
and retirements of public debt securities] and those outstanding; and 
of various accounting records relating to security and security-paper 
transactions. 

The maintenance of the control accounts, together with the pe
riodic physical audits of securities,) and the examinations of the 
numerical registers to insure agreement between the aggregate par 
value of the number of pieces of various denominations of each class 
of security shown outstanding in those registers and the department's 
official record.of the amount of each form of public debt outstanding, 
provide the best possible proof of the integrity of the public debt. 

The amount of each form of public debt securities outstanding is 
determined and certified each month. This division also prepares 
estimates of expenditures in future fiscal years for the cumulative 
sinking fund and on account of interest on the public debt for budget 
purposes; determines and certifies amounts to be credited periodically 
to the sinking fund, interest payable on all classes of public debt 
securities on their respective interest payment dates, and outstanding 
unpaid interest as at the end of each month; and maintains interest 
accounts which reflect in detail all items of interest payable, paid, and 
outstanding. 

The tables relating to the public debt, prepared in this division 
and incorporated in another section of this report, indicate the«vol
ume of transactions reflected in the controlling accounts of this divi
sion. A summary of the physical audits conducted during the fiscal 
year is as follows: • 
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Physical audits, fiscal year 1928 

199 

Descript ion 

In Division of Loans and Cur rency : 
Securities, unissued stock 
Securities in safe-keeping.. 
Uncla imed securities 
Surrendered securities in process of re t i rement 
In te res t checks, unissued stock 
Void interest checks held for reference 
In teres t checks held fo r .des t ruc t ion . . 
Uncla imed interest checks 
Registered bondholders ' accounts 
Numer ica l records of registered bonds and notes—entries examined. 
Numer ica l records of coupon bonds—entries examined . 
Securi ty records—prewar loans—analysis of receipts, issues, retire

men t s , outs tanding b y denominations—entries examined 
In Office of Register of the Treasury : 

Unissued bonds , notes, and cer t i f ica tes . . . 
P a s t due interest check numericals—entries examined.__ 
P a i d pas t due interest checks 
Numer ica l records of coupon bonds, notes, and certificates—entries 

examined 
Ret i red bonds, notes, and certificates . _ : . 

I n Divis ion of Paper Cus tody : Nondis t inc t ive paper, unissued s t o c k -
sheets . . 

In office of Commissioner of the Pub l ic D e b t : 
Specimen securities 
Special certificates of indebtedness , b lank, unissued stock 

In office of T h i r d Assistant Pos tmas te r General: Cash credits, T reasu ry 
(war) savings . . . 1 . . . - - . _ 

I n B u r e a u of Engraving and Pr in t ing : Dis t inc t ive silk fiber and non-
dis t inct ive paper, p r in ted or in process of printing—sheets 

Pieces, etc . 

507,002 
4,504 

96, 746 
359, 793 
127, 592 

3, 274, 667 
936, 300 

2,144, 454 

117,110 
30,400 
11, 960 

29, 696, 950 
2, 234, 553 

1 25, 205, 062 

1,334 
338 

2 98, 560,484 

Value 

$7,182, 776, 725. 00 
599, 722, 750. 00 

23, 772. 98 
18, 684,148. 00 

1,158, 234. 51 
1,168, 255, 750. 00 

4,880, 631, 350. 00 

1,035, 318,000. 00 

759, 625.16 

"4,'i9i,'86i,"300"00 

422, 699. 31 

1 Includes 23,603,500 pieces package counted . 
2 Includes 25,570,456 pieces package counted . 

Detail of audits of distinctive silk fiber and nondistinctive paper in the Bureau 
of Engraving and Printing 

Class of paper 

Currency 
Bonds, certificates, 

etc 
Postage. 
Revenue 
Miscellaneous 

Total 

Num
ber 
of 

aud
its 

25 

8 
17 
40 
5 

95 

Sheets audited in various divisions 

Wetting 

7,913, 517 

36,065 

1,000 

7,950, 582 

Examin
ing 

57,320,813 

28, 381 

57, 349,194 

Sm-face 
printing 

454, 652 

2, 098, 621 

19, 582, 392 
1, 750, 200 

23, 885, 765 

Num
bering 

2, 615, 766 

2, 615, 756 

Postage 

6, 758, 579 

6, 758, 579 

Or
ders 

7 

149 
96 
96 

258 

606 

En-
grav-
^ing 

...... 

2 

Total 
sheets 

68, 304, 645 

2,163, 216 
6. 758, 675 

19, 583,488 
1, 750, 460 

98, 560,484 

N O T E . — F r a c t i o n a l sheets disregarded in obtaining aggregate totals . Sheets counted in each audi t were 
found in agreement wi th bureau records and reconciled w i th controlling accounts in Division of Publ ic D e b t 
Accounts and Aud i t . 
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Division of paper custody '' 

Operations of the divisioii of paper custody during the fiscal year 1928 

Kind 

Distinctive paper for United States currency. Fed
eral reserve notes, and national-bank currency, 
s y by izy , type A 

Distinctive paper for United States currency. Fed
eral reserve notes, and national-bank currency, 
13.625 by 17.125, type B 
nited States bond paper 

Internal revenue paper 
Postage stamp paper 
Check paper 
Parchment, artificial parchment, and parchment 

deed paper 
Miscellaneous paper 
Philippine Islands: 

Distinctive paper for national-bank circulating 
notes. Treasury certificates and notes for the 
Bank of the Phihppine Islands... 

Internal revenue paper 
Postal card 

Porto Rican internal revenue paper 

Total. 

Rolls postage stamp paper 
Rolls internal revenue paper 
Rolls United States security paper. 

On hand 
July 1, 1927 

Sheets 
30,432, 952 

5,829, 947 
29,045, 607 

3, 784, 232 
1, 344, 738 

154,010 
1,981, 769 

468, 367 
111, 489 
22, 538 

644 

73,176,193 

1,626 
224 

3 

Received 
from 

contractors 

Sheets 
235, 547, 007 

4,192,000 
513,000 

75, 752, 399 
8,171 

2, 606, 061 

199, 548 
4,126,802 

913, 000 
66, 790 
60, 000 

309, 070 

324, 293, 848 

9,606 
526 

Issued to 
bureau 

Sheets 
242,137, 817 

17,003 
676,646 

77,433, 396 
2, 296, 403 
2, 606, 799 

218,102 
4,142,538 

190, 511 
178, 279 
43, 503 

162, 614 

330,103, 611 

9,259 

.On hand 
J u n e 30, 

1928 

Sheets 
23,842,142 

4,174,997 
5, 666,401 

27, 364, 610 
1,496,000 
1,344,000 

135, 466 
1,966,033 

1,190, 856 

39,035 
147, 000 

67,366, 530 

1,973 
257 

3 

Custody of Federal reserve notes, series 1914 ctncZ 1918 

Federal reserve bank On hand 
July 1, 1927 Received Issued On hand 

June 30, 1928 

Boston 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapohs.. 
Kansas City.. 
Dallas 
San Francisco. 

Total... 

$140,800,000 
276,440,000 
179, 260, 000 
121, 660,000 
118,480,000 
81, 060, 000 
210,100, 000 
52,180, 000 
34, 620, 000 
47, 960, 000 
39, 640, 000 
124, 260, 000 

$91, 280, 000 
273, 940, 000 
125, 900, 000 
187,840, 000 
60,100,000 
47, 600,000 
175, 040,000 
43, 600,000 
33, 500, 000 
41, 600, 000 
41, 000,000 
139,120, 000 

$116, 000,000 
307, 900, 000 
130, 300,000 
156, 280, 000 
50, 280,000 
45, 800, 000 
171,200,000 
51,320, 000 
18, 600, 000 
26, 220,000 
29,280,000 
194,680, 000 

1,425,460, 000 1, 260, 220, 000 1, 297,860, 000 

$116,080, 000 
241,480,000 
174,860,000 
153, 220,000 
128, 300,000 
82, 760,000 
213,940, 000 
44,360,000 
49, 520,000 
63, 240,000 
61, 360,000 
68, 700,000 

1,387,820,000 
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PUBLIC HEALTH SERVICE 

Division of sanitary repoo^ts and statistics 

Reports of the prevalence of diseases dangerous to the public health 
were received from the United States and from countries throughout 
the world wherever records are kept. The reports from this country 
were secured largely through the cooperation of State and city health 
departments. Reports from foreign countries were received through 
officers of the Public Health Service stationed abroad, American 
consuls, and from foreign governments. The Public Health Service 
cooperates with the health section of the League of Nations, the 
International Office of Public Hygiene, and the Pan American Sani
tary Bureau in the collection and prompt dissemination of informa
tion mutually valuable regarding the outbreak and prevalence of 
communicable diseases. 

During the year the method of tabulating the reports of quaran
tinable diseases from foreign countries or ports as published in the 
Public Health Reports was changed so as to enable quarantine officers 
to see at a glance the prevalence and immediate progress of the 
disease in each place from which reports are received. 

The weekly Public Health Reports, publication of which was con
tinued throughout the fiscal year, contains current information of 
the prevalence of diseases dangerous to the public health in the 
United States and abroad and articles on subjects of interest to 
public health workers, especially the results of scientific investiga
tions in the realm of public health. The more important of these 
articles are reprinted for economical distribution and some are issued 
as supplements to the Public Health Reports. 

The collection, compilation, and publication of laws, ordinances, 
and regulations pertaining to the public health were continued dur
ing the fiscal year. Abstracts of court decisions of interest to health 
workers were prepared and published from time to time. Work was 
done on the compilation of laws, regulations, and court decisions 
pertaining to the collection of morbidity reports. 

A revision of the mailing lists of the Public Health Service during 
the year resulted in a reduction of approximately 5,000 addresses. 
A total of 236,728 copies of publications were distributed, as com
pared with 319,471 during the preceding fiscal year. The reduction 
was necessary because of the limited appropriation available for 
printing. 
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2 0 2 REPORT ON THE'FINANCES 

Nearly 4,000 stereopticon slides were loaned to universities, officers 
of the Public Health Service, and others during the year. Lack of 
funds for replacements and new slides has restricted the usefulness 
of this service. 

Radio broadcasts were issued regularly twice each month, and these 
were sent out by the Navy radio station at Washington, D. C , and 
53 other stations throughout the country. 

Division of foreign and insular quarantine amd inwiigration 

Quarantine transactions.—During the fiscal year 25,091 vessels and 
2,787,631 persons were inspected by quarantine officers. Of these, 
18,667 vessels, 887,912 passengers, and 1,085,385 seamen were inspected 
upon arrival at stations in the continental United States; 2,964 ves
sels, 158,407 passengers, and 223,296 seamen were inspected at insular 
stations; and 3,460 vessels, 314,285 passengers, ,and 118,346 seamen 
were inspected at foreign ports prior to embarkation for the United 
States. 

Of the passengers who embarked at European ports, 56,320 were 
vaccinated and 66,509 were deloused under the supervision of medical 
officers of the service. Their clothing and baggage, amounting to 
66,324 pieces, were disinfected. 

A total of 5,637 vessels were fumigated either because of the occur
rence of disease on board or for the destruction of rodents; and 23,371 
rats were recovered, 18,821 of which were examined for plague 
infection. 

The efforts of the service to exclude quarantinable disease from 
the United States and its possessions were successful. During the 
3?'ear only 7 cases of smallpox, 1 case of leprosy, and 2 cases of 
typhus fever reached our quarantine stations. The prophylactic 
measures applied by Public Health Service officers at foreign ports 
of departure undoubtedly helped to prevent the arrival of cases of 
plague, yellow fever, and cholera. 

At the suggestion of the Surgeon General, the Panama Canal Zone 
authorities adopted the international standard form of bill of health 
as prescribed for use under the Pan American Sanitary Code. This 
now permits the elimination of the requirement for quarantine inspec
tion at the United States port of arrival for those vessels engaged in 
intercoastal trade which have not called at foreign ports enroute, but 
which have stopped in the Panama Canal Zone and taken on cargo 
or passengers. I t will facilitate the movement of intercoastal vessels 
and remove a requirement which has been frequently the basis of 
technical quarantine violations, resulting in the infliction of mitigated 
penalties. 

The form of certificate covering ship fumigation for deratization, 
and also used for reporting deratization exemption, which was 
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evolved and used bj^ the Public Health Service for the past year and 
a half, has been formally adopted by the Office International 
d'Hygiene Publique, and is now prescribed for international usage 
under the terms of the International Sanitary Convention. 

During the year the requirements for taking out American bills 
of health in foreign ports have been clarified and somewhat modified, 
which will benefit shipping without lessening the quarantine precau
tions; and this, too, is expected to result in the removal of a fairly 
frequent basis of technical violation of quarantine requirements. 

The schedule of charges for quarantine services rendered at the 
national quarantine stations was revised, principally downward, dur
ing the year so that such charges are now better equalized and repre
sentative of the average actual cost of such services. 

The Public Health Service took over from the local boards of 
health and during the past fiscal year assumed charge of the quar
antine activities in the ports of Beverly, Salem, Lyiin, Plymouth, and 
New Bedford, Mass., and New London, Conn. Arrangements were 
also made for the performance of the necessary quarantine and medi
cal immigration inspections in connection with the establishment of 
air ports of entry in a number of ports. 

A new station was opened at Roma, Tex., to serve the newly con
structed bridge crossing the Rio Grande at that point, which opened 
March 1, 1928. There are also now pending or under actual con
struction several other international bridges across the Rio Grande 
at various points, and w^hen these are completed it will be necessary 
to make further provision for the medical examinations required, 
Similarly, the administration of the medical examination of arriving 
aliens along the Canadian border has been strengthened and ex
tended, particularly east of the Great Lakes, in which sector increased 
facilities have been provided. 

Medical inspection of aliens,—There were 1,178,482 alien passen
gers and 928,423 alien seamen examined by medical officers at the 
various stations. Of this nuinber, 16,473 passengers and 2,117 seamen 
were "certified" in accordance with the act of Congress, approved 
February 5, 1917. 

The most important causes of certification of alien passengers 
were: Trachoma, 548; tuberculosis, 186; feeble-mindedness, 167; in
sanity, 131; syphilis, 160; and gonorrhea, 444. 

Of the alien seamen certified, 77 were for trachoma, 35 for tubercu
losis, 291 for syphilis, 356 for chancroid, and 627 for gonorrhea. 

Examination of alien passengers abroad.—There were 167,033 ap
plicants for immigration visas examined by medical officers abroad. 
Of this number, 2,409 were reported to the consular officers as afflicted 
with one or more of the diseases listed in class A as mandatorily ex-
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cludable; 14,868 were reported as afflicted with a disease or condition 
listed in class B as liable to affect their ability to earn a living; 2,408 
of the applicants reported in class A and 5,342 of those reported in 
class B were refused immigration visas by the consular officers be
cause of the result of the medical examination. 

Of 159,283 aliens who had been given a preliminary medical ex
amination abroad and to whom visas had been issued, onlj^ 17 were 
certified upon arrival at a United States port as being afflicted with 
class A diseases, resulting in mandatory deportation. 

Division of domestic quarantine 

The plan for meeting the health problems in the area affected by the 
Mississippi flood in the spring of 1927 has been carried out and has 
proved successful. No epidemics have developed and there has been 
no great increase in the incidence of communicable diseases either in 
refugee camps or among the inhabitants of the flooded area after 
returning to their homes. 

As provided by the plan, county health units consisting in most 
instances of a medical health officer, a public health nurse, a sanitary 
inspector, and an office assistant were established in 83 counties in 7 
States, as follows: Louisiana, 21; Kentucky, 24; Arkansas, 20; Mis
sissippi, 9; Missouri, 5; Tennessee, 3 ; and Illinois, 1. In every county 
the local authorities recognized their obligation to meet the share of 
expense allotted to them, and with few exceptions the money w âs 
appropriated and made available. In a few instances in which the 
counties were unable to pay, the other agencies carried on the neces
sary work with the understanding that such counties would assume 
their share as soon as funds were available. 

The organization, establishmerit, and supervision of the county 
health units were accomplished for the most part by officers of the 
Public Health Service who were assigned to the various State depart
ments of health for this purpose. The cooperative agencies, consist
ing of the Public Health Service, the State departments of health, the 
county authorities, and the Rockefeller Foundation, carried out the 
provisions of the original plan described in the report for the pre
ceding year and worked in perfect accord. The assistance of the 
Rockefeller Foundation was of inestimable value, not only in con
tributing funds and acting in an advisory capacity but also in estab
lishing a training center at Indianola, Miss., for health officers, public 
health nurses, and sanitary inspectors prior to their assignments in 
the counties. 

The activities of the county health units in the flood area are out
lined briefly as follows: 
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1. Sanitation: 
InstaUation of sanitary toilets. 
Restoration of old or inadequate toilets. 
Installation of septic tanks. 
Effecting sewer connections. 
Effecting water connections. 
Safeguarding and improving wells and cisterns. 
Safeguarding milk supplies. 
Safeguarding food supplies. 
Screening and otherwise protecting against flies and mosquitoes. 
Abating nuisances. 

2. Communicable disease control: 
Visits to cases, carriers, contacts, suspects. 
Isolation or quarantine of above. 

• 3. Immunizations: 
Antityphoid vaccinations. 
Antismallpox vaccinations. 
Toxin-antitoxin administrations for prevention of diphtheria. 

4. Child hygiene: 
Examinations of school children and securing correction of defects 

found. 
Instruction of midwives. 
Instruction in health habits and hygiene. 

5. Laboratory examinations: 
Securing specimens of blood, sputum, throat cultures, etc., necessary 

for diagnosis of communicable diseases and forwarding to State 
laboratories for examination. 

Securing and forwarding water and milk samples for examination. 
6. Educational: 

Lectures. 
Distribution of literature. 
Preparation of newspaper articles. 
Personal conferences. 
Office visits. 

The occurrence of two cases of bubonic plague in California, in 
which the infection was acquired from ground squirrels, and the 
reports of these plague-infected animals in various parts of that 
State point impressively to the fact that this dangerous reservoir 
of infection is an endemic focus of bubonic plague in the North 
American Continent, and emphasizes the menace to the public health 
which exists as a result of failure to combat this condition by ade
quate measures. 

Measures for the prevention of interstate shipments of shellfish 
from polluted waters have been carried out in cooperation with State 
boards of health and conservation commissions. Approval of State 
certificates as to safe growing areas is given by the Public Health 
Service when justified, and lists of dealers in producing States who 
have met the requirements of the State and Federal authorities are 
published for the information of health authorities in consuming 
States. Information concerning States whose facilities and methods 
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are not approved, with the reasons for failure to receive approval, 
are also forwarded to health authorities of consuming States when 
necessary. No such notifications have been necessary during the year. 

Measures for insuring safer water supplies on interstate carriers 
are in operation, as are those for preventing the interstate spread of 
disease by infected persons or things. 

Trachoma eradication work is in progress in Missouri, Tennessee, 
Kentucky, and Arkansas. Assistance in the diagnosis and control of 
this disease has also been given the State health authorities of other 
States upon their request. 

The twenty-sixth annual conference of State and Territorial health 
authorities with the Public Health Service was held at St. Paul, 

' Minn., June 8 and 9, 1928, with representatives of 33 States in 
attendance. 

Division of scientific research 

The Public Health Service has continued during the past year to 
prosecute studies of public health subjects which fall within the 
domain of a Federal health service. These studies, as has been stated 
in previous reports, may be grouped into two categories which are 
more or less w êll defined, although overlapping occurs with ad
vantage : The investigation of principles of basic sciences which ap
ply to public health problems and the solution of immediate difficul
ties which are encountered in practical health work. In this way 
not only is the daily work of the health official facilitated but the 
foundation is laid for more enlightened work in the future. 

The continuation of studies, described under the same captions for 
several years past, has been desirable either on account of the ex
ceptional difficulty of the subject or of its inclusive nature, or because 
changes in the human environment have necessitated a shifting of 
the points of attack. The work on Rocky Mountain spotted fever 
is an instance of a problem of extreme difficulty where an aggregate 
of many years' work reached its culmination in the preparation of a 
vaccine which has a high protective power against this disease. 
During the year successful efforts were made to simplify and improve 
the process of manufacture so that an adequate supply might be pro
duced. The stream pollution investigations are an example of studies 
continued over a long period of time because of the inclusive nature 
of the subject. When the multiplicity of conditions imposed both 
by nature and by man are considered as they affect the pollution and 
the purification of streams, the complexity of the problem becomes 
evident. Some of these studies above mentioned have been directed 
to the formulation of generally applicable principles; and others to 
the solution of immediate difficulties, such, for example, as are en-
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countered when tw ô or more States desire to cooperate in remedying 
a menacing pollution of boundary waters. As an example of studies 
long continued under the same caption because changing conditions-
have altered the problem, the malaria investigations may be chosen. 
I n this case, although natural conditions continue to offer difficult 
problems for rural populations, the activities of man himself have 
brought up new and important questions of malaria control. The 
vast scale of hydroelectric water impounding projects in naturally 
malarious regions has made this potential source of increased malaria 
prevalence very important. At the same time the practical develop
ment of the airplane, used to distribute Paris green dust over mos
quito-breeding areas, has furnished a remedy which the Public Health 
Service investigations have shown to be effective under selected 
conditions. 

The investigations, grouped under the heading "Industr ial Hy
giene," have continued to yield information of value both to em
ployers and employed in industry, and furnish an excellent example 
of the satisfaction to be derived from recourse to the experimental 
method for the solution of apparent difficulties of adjustment. The 
studies of specific dust hazards have been virtually completed, and 
the emphasis has been shifted to dangers which are introduced by 
new methods, chiefly chemical, which are spreading rapidly in 
industry. 

Progress has been made iri the child hygiene studies of the service,. 
and a number of publications have been prepared based upon material 
gathered from the same population group over a period of several 
years. The studies of the sanitary control of milk by cities have 
progressed favorably. The advantages of adopting uniform meth
ods over a considerable geographic ,area have become apparent in the-
resulting improvement of the sanitary quality of milk, which has 
gone hand in hand with a remarkable increase in the consumption of 
the product of progressive producers. 

The studies of the salt marsh mosquito problem have made satis
factory progress and .a report, covering the varied conditions en
countered throughout the vast coast line and the existing remedies-
for them, will be forthcoming upon their completion. 

The H3^gienic Laboratory has continued to produce valuable infor
mation on a wide variety of timely public health subjects. I ts stand
ardization of the new scarlet fever biological products has put the 
modern attack upon this disease upon a safe and practicable basis.. 
I t s further investigations into undulant fever, transmitted to man 
from cattle and swine suffering from contagious abortion, have stimu
lated interest among the public health and medical professions, re
sulting in the discovery of an unsuspected prevalence. In one State-
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this disease in man has beeri estimated to outrank, in importance, 
typhoid fever and the paratyphoid fevers combined. Means of 
prevention have been suggested. 

Increased interest and activity in the great cancer problem has 
characterized" the work of the service during the past year. This has 
been due to the development within the service of several promis
ing lines of investigation. Upon seeking the counsel of a group of 
some of the most prominent cancer students of the country the prose
cution of this work on an enlarged scale was indorsed and a suitable 
program laid down. The encouraging work has consisted in the main 
of the successful treatment of cancers in the lower animals by electric 
currents of extremely high frequency and of the development of a 
new means of measuring cellular activity. 

Division of nnarine hospitals and relief 

The segregation of lepers in accordance with the act approved 
February 3,1917, has been continued with marked success, the various 
States sending their leper patients to the marine hospital (National 
Leper Home) at Carville, La., instead of maintaining, as formerly, 
many small segregated groups in various parts of the country. Ap
proximately 300 lepers are now under treatment there, of whom 73 
from 18 different States were admitted during the past year. Eight
een patients died and 11, having recovered, were discharged. The 
results of treatment are very encouraging and a hopeful spirit pre
vails among the patients, who are cooperating with commendable 
zeal in the routine and rigorous therapeutics. 

A total of 349,199 beneficiaries applied at the marine hospitals 
and other relief stations of the Public Health Service for medical 
services, of whom 244,040 were patients requiring treatment and 
105,159 were applicants for physical examinations for purposes other 
than treatment. Of those applying for treatment, the majority were, 
as usual, seamen from American merchant vessels. One million three 
hundred and fifty-four thousand five hundred and forty-five hospital 
days and 638,794 out-patient treatments were furnished. The hos
pitals admitted many injured beneficiaries and many with acute 
surgical diseases, as well as considerable numbers afflicted with tuber
culosis, syphilis, and other contagious diseases. Nine hundred and 
fifty-three deaths occurred. Large numbers of seamen were given 
physical examinations to assist^the Department of Commerce to com
ply Avith the shipping act approved March 5, 1915, which provides 
that 65 per cent of all seamen on American vessels must be. able-
bodied seamen with certain minimum physical requirements. Large 
and increasing numbers of physical examinations are also made for 
the Civil Service and the Employees' Compensation Commissions. 
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Yision and color-vision tests of all pilots, masters, and engineers 
•seeking licenses have been routinely made for the Steamboat In
spection Service, and ship's officers instructed and examined in the 
principles of first aid. Special examinations have been made for the 
'Committee on Claims, House of Representatives, and special medi
cal investigations for the Employees' Compensation Commission. In 
cooperation with the customs officers and the Bureau of Prohibition, 
certificates for medicinal liquors have been issued, after determina
tion of needs in each instance, to 8,726 vessels, American and foreign. 
Permits for the purchase of narcotics required for use aboard ves
sels have also been issued, as the departmental regulations require, 
to 185 vessels. Medical advice has been furnished by radio to many 
ships at sea. This means of communication is also frequently used 
by vessels to secure prompt ambulance service. Whenever requested 
by the Department of Labor, detained immigrants are received and 
treated by the Public Health Service. The marine hospital on Ellis 
Island was operated, as heretofore, for the Bureau of Immigration, 
although an average of more than 200 merchant seamen, for whom 
accommodations are lacking in the overcrowded marine hospital at 
Stapleton, are constantly under treatment. Money collected for the 
care of immigrants, foreign seamen, and other pay patients, and 
from miscellaneous sources for sundry services, and turned into the 
General Treasury, amounted to $260,921.06. To enable the Public 
Health Service to meet its growing obligations, it will be necessary 
to increase the appropriations in order to augment the personnel at 
certain relief stations. 

Division of veniereal diseases 

The development of scientific research for the more effective pre
vention and treatment of syphilis and gonorrhea continued to occupy 
the major part of the attention of the division of venereal diseases. 
Field studies were continued to determine more accurately the preva
lence of gonorrhea and syphilis in the general population. These 
studies now have been made in communities having a total population 
of more than 12,000,000 and have shown marked variation in the 
prevalence of these diseases, being relatively infrequent in rural 
communities but very prevalent in the urban areas. 

Laboratory and clinical studies were initiated at the United States 
marine hospital at Stapleton; studies were made in a series of cases 
of syphilis treated by nonspecific protein therapy; the effect of hot 
baths on the course of syphilis was observed at the Hot Springs 
clinic; further studies in immunity in syphilis were conducted; and 
studies of the immunologic problems in connection with gonorrhea 
were continued. 
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Particular attention was given to the development of effective 
methods of preventing venereal diseases among beneficiaries of the 
Public Health Service. Cooperation with the several State boards 
of health was continued by the assignment of trained personnel to a 
number of States to study and recommend improvements in their 
venereal-disease control measures. 

Division of personnel and accounts 

Peo'sonnel.—At the end of the fiscal year the regular commissioned 
corps of the Public Health Service included the Surgeon General, 3 
assistants surgeons general at large, 24 senior surgeons, 133 surgeons, 
23 passed assistant surgeons, and 64 assistant surgeons. Twenty offi
cers of the service were on waiting orders. During the year one 
death and four resignations occurred in the.corps. 

On June 30, 1928, 65 reserve officers were on active duty, this num
ber including 1 assistant surgeon general, 1 senior dental surgeon, 8 
surgeons, 7 dental surgeons, 8 passed assistant surgeons, 14 passed 
assistant dental surgeons, 23 assistant surgeons, and 3 assistant dental 
surgeons. 

Following is a list showing the entire personnel of the service as 
of July 1, 1928: 

Commissioned medical officers, regular corps 248 
Commissioned officers. Reserve Corps . 65 
Acting assistant surgeons 488 
Attending specialists and consultants 265 
Contract dental surgeons 36 
Internes • 12 
Scientific personnel, general 25 
Pharmacists _ 35 
Scientific personnel. Hygienic Laboratory 24 
Administrative assistants 19-
Druggists '- 10 
Nurses 406-
Aides 3a 
Dietitians 17 
Laboratorians 2^ 
Pilots— — ~— 35 
Marine engineers '. 36 
Clerks - 434 
All other employees 2, 543 

Total 4, 760-

This total includes all part-time employees and all persons who 
are paid on a fee basis or on a per diem basis when actually em
ployed. I t is exclusive, however, of 4,450 persons appointed, at 
nominal compensation, to assist in the collection of information and 
reports relating to disease prevalence. These persons are for the 
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most part officers and employees of health departments. State and 
local, who transmit to the bureau epidemiologic data collected by 
those agencies. 

Financial statement.—A statement of appropriations and expendi
tures for the fiscal year 1928 follows: 

Appropriation title Appropriated Expended 

Salaries, oflQce of Surgeon General." 
Pay, etc., commissioned oflQcers and pharmacists 
Pay of acting assistant surgeons 
Pay of other employees 
Freight, transportation, etc 
Maintenance, Hygienic Laboratory 
Preparation and transportation of remains of oflQcers. 
Books.. 
Pay of personnel and maintenance of hospitals 
Quarantine ser vice. _ , 
Preventing the spread of epidemic diseases 
Field investigations of public health 
Interstate quarantine service 
Studies of rural sanitation 
Control of biologic products 
Expenses, division of venereal diseases 
Survey of salt marsh areas, South Atlantic and Gulf States.. 

$103,000.00 
1,200, 000.00 

300,000.00 
990,000.00 
25, 000. 00 
43, 000. 00 
2,000.00 

500.00 
I 6,816,963. 22 

485, 000.00 
495, 388.00 
280, 000.00 

• 71, 000.00 
85,000.00 
45, 000. 00 
70, 000.00 
16, 525.96 

$102,428.96 
1,199,860. 36 

297,017:61 
983,827.99 
24,961. 36 
42,983.93 

496. 59 
6, 795,840. 23 

474, 678.42 
400,042.15 
278, 893. 64 
68, 361. 75 
80,173.84 
44, 458. 55 
69,456. 33 
16,522.39 

Total 10,028,377.18 9,880,004.10 

1 Includes $363,057.30 reimbursement for care and treatment of Veterans' Bureau patients and $4,014.92 
miscellaneous reimbursements. 

The revenues derived from operations of the Public Health Service 
during the fiscal year 1928 and covered into the Treasury as miscel
laneous receipts are as follows: 

Source 

Inspection, fumigation, and disinfection of vessels at national quarantine stations... 
Care and treatment of pay patients in hospitals and at relief stations (other than Veterans' 

Bureau patients) 
Sale of rations : 
Sale of obsolete, condemned, and unserviceable property 
Commissions on pay telephones installed in Service buildings 
Rent of land and buildings 
Unclassified -

Total -

$537, 673. 52 

86, 757. 71 
16, 986. 61 
29, 584. 71 

328. 97 
150. 00 

1, 058. 32 

672, 539. 84 
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Nine hundred persons were arrested by agents of the service, or hy 
their direction, during the fiscal year 1928 on charges involving coun
terfeiting of the obligations of the United States and forgery, as 
well as miscellaneous offenses against the Federal statutes relating 
to the Treasury DepartAient and its several branches. Of this total 
number taken into custody, 146 were note counterfeiters, 171 were note 
raisers and passers of altered currency, 137 were coin counterfeiters 
and passers, 265 were check forgers, 14 were apprehended for nego
tiating stolen or forged bonds, and 81 were held for violation of the 
adjusted service compensation act. 

During the year 10 new counterfeit note issues made their appear
ance, several of which were excellently produced specimens which 
circulated in different sections of the country, while the remainder 
were crude productions and therefore quickly detected. Counterfeit 
notes aggregating $140,573.05, including fractional currency, and 
altered notes aggregating $53,868 were captured or seized during the^ 
year by agents of the service, and counterfeit coins aggregating 
$21,128.57 were also confiscated in connection with raids and sub
sequent arrests. Agents captured or seized 374 plates for printing 
counterfeit obligations and securities, 78% molds for counterfeiting 
coins, and 12 dies, together with a large quantity of miscellaneous ma
terials and apparatus, including photographic outfits, printing 
presses, plating outfits, assortments of inks, acids, chemicals, scales,, 
ladles, crucibles, files, lenses, rollers, babbitt metal, ruling machines-
for plates, steel drills, engraving tools, needles, paper cutters, mag
nifying glasses, erasers, pens, pencils, brushes, printing tables,, 
burnishers, and wringer presses. A large number of stolen Treasury 
checks, either in blank or fraudulently prepared for negotiation, were-
recovered during the year. y 

Of the total number of persons arrested, 487 were convicted and 
sentenced, 35 were acquitted, 234 were held for court action, 4 died^ 
while awaiting trial, and the others were variously disposed of, some 
being committed to insane asylums and others turned over to mili
tary or police authorities. 

During the year agents investigated 1,230 forged check cases, 311 
bond cases, 36 war-savings stamp cases, and 5 cases involving the 
fraudulent use of transportation requests. In connection with the-

212 
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investigation of forged check cases agents received and transmitted 
to the department in restitution $8,326.42. 

In taking cognizance of violations of section 704, adjusted service 
compensation act, involving altered adjusted service certificates, 
agents investigated 307 cases, resulting in 81 arrests, in all parts of 
the country. 

With the establishment during the past 12 months of 10 subdistricts 
and through a wider distribution of agents in specified areas, this 
service has performed more efficiently and expediently the added 
duties imposed by law in enforcing the adjusted service compensation 
act and the Federal farm loan act, and in investigating the counter
feiting and forgery of transportation requests, and especially check 
forgery cases. 

Comparison of the amount of counterfeit money captured or seized 
during the year with the number of new issues reported for the same 
period would serve to indicate the effective measures employed by 
the service in suppressing this activity in its incipiency. 

Exclusive of the specific activities herein enumerated, the service, 
through its agents, investigated 200 miscellaneous cases which are 
not listed for various reasons, including 21 persons arrested and later 
dismissed on account of insufficient evidence, 25 apprehended on 
suspicion and turned over to other agencies for prosecution, and 4 
note passers taken into custody in Canada by Dominion authorities 
on information furnished by this service. 
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OFFICE OF THE SUPERVISING ARCHITECT 

Operations under the public buildings construction program^ 

General,—^A summary of public building operations during the 
fiscal year 1928 follows: 

Operations m connection with post offices, customhouses, courthouses, marine 
hospitals, quarantine stations, etc., and miscellaneous ivork for the year 1928 

Number of buildings completed (occupied or ready for occupancy) 
at the end of the fiscal year 1927, exclusive of marine hospitals 
and quarantine stations 1, 321 

New buildings completed during the fiscal year 1928, exclusive of 
marine hospitals and quarantine stations 21 

1, 342 
Buildings placed under contract during the fiscal year 1928, exclu

sive of hospitals, etc . ^- 23 
Of these, two completed within the fiscal year 2 

21 
Buildings placed under contract prior to July 1, 1927, and not completed 

June 30, 1928 .. 5 
Total buildings completed and in course of erection June 30, 1928, 

exclusive of marine hospitals and quarantine stations 1, 368 

(NOTE.—Twenty-four projects authorized under the previous public 
building act of 1926 have been absorbed by subsequent authoriza
tions and appropriations.) 

Extensions, etc., completed during year 1928 2 
Extensions in course of construction 2 
Major miscellaneous projects authorized in various deficiency acts placed 

under contract and in various stages of completion 13 

Number of marine hospitals and quarantine stations . 57 

(Cleveland, M. H., involving a number of buildings under construc
tion to take place of old hospital. Chicago, M. H., remodeling, 
involving many buildings; nearing completion.) 

Total number of buildings and extensions authorized in acts ap
proved July 3, 1926, Mar. 5, 1928, May 29, 1928, etc., including 
buildings in District of Columbia, marine hospitals, quarantine 
stations, and extensions 251 

Sites only _; 5 

Total building projects 246 
214 
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Of. these buildings and extensions, there were placed under contract, 
at the end of fiscal year 1928, the following buildings outside the 
District of Columbia 51 

Number of buildings placed under contract in District of C'olumbia 
(exclusive of twoi large contracts for excavations, foundations, 
etc.) 2 

53 

Total remaining building and extension projects to be carried out under 
public building program at the end of fiscal year 1928 . 193 

(Of these, 29 projects involve expenditures of from $500,000 to $1,000,000, 
and 35 from $1,000,000 to $17,500,000.) 

Major miscellaneous projects authorized vn various deficiency acts placed under 
contract and in various stages of completion on June SO, 1928 

Limit of cost 

Carville, La., water supply $30,000 
Cincinnati, Ohio, conduit wiring . 50, 000 
Columbia River, Astoria, Oreg.j wharf repairs 9,000 
Key West, Pia., marine hospital, remodeling, ete 6,000 
Marcus Hook, Pa., new boiler 21, 000 
New Haven, Conn., water supply renewal 16,000 
New York, N. Y., court house and post oflice, reconstructing roof 12, 000 
New York, N. Y., customhouse, water supply system renewal 33, 500 
New York, N. Y., marine hospital, improving existing facilities 23, 000 
New York, N. Y., quarantine station, restoration chemical storage 12, 000 
Pittsburgh, Pa., post office and court house, removal boilers, etc 25,000 
St. Louis, Mo., marine hospital, improving existing facilities 10,000 
San Francisco, Calif., mint, additional vaults 90,000 

Total 337,500 

Projects outside the District of Columbia,—Two hundred and forty-
four projects have been authorized for the country at large, 137 of 
which include sites or additional land. Therefore, projects which did 
not require the purchase of land were given first attention, and other 
projects were taken up in the order in which clear title is vested in 
the United States. The selection of sites, which usually presents 
difficulties, consumes considerable time, and the securing of title after 
selection requires from 6 to 12 months. The status of sites is given 
under a separate heading. 

Fifty-three contracts have been let for buildings and extensions, 
of which nearly one-half are completed. The following table shows 
the status of contracts which were authorized under the acts of 
July 3, 1926, March 5, 1928, and May 29, 1928, and under contract at 
the end of the fiscal year 1928: 
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Ldmit of cost and location of buildings and extensions placed under contract at 
end of the fiscal year 1928, wMch were authorized in the acts of July S, 1926, 
March 5,1928, and May 29, 1928 

Limi t of cost 

$565,000 
90,000 
80,000 

230,000 
425,000 

65,400 
86,000 
70,000 
66,000 
54, 000 

1 233, 000 
2184,000 

90, 000 
250, 000 
665,000 
95,000 

200,000 
285,000 

90, 000 
90,000 

166,000 
200, 000 

75,000 
161,000 
125, 000 
185, 500 
475, 000 
636, 652 
116,000 
85, 000 
90, 000 
90, 300 

400,000 
296,000 
76,000 

100,000 
102, 000 
91,405 
60, 000 

96, 200 
80,000 

256, 000 
70, 000 

110, 000 
1, 500, 000 

70, 000 
72, 000 

800, 000 
2,000, 000 

375,000 

196, 000 
235,000 

75, 000 
600, 000 

13,860,367 

Projects 

Completed 

Athens, Tenn 

Bayonne, N. J 

Branford, Conn 
Buffalo, Wyo 
Central City, Nebr _ 
Chamberlain, S. Dak 

Cody, Wyo 

Lancaster, "s. C 

Leominster, Mass , 
Lewistown, Pa , 

Marianna, Fla 
McKees Rocks, Pa 

Montclair, N. J , 
Montevideo, Minn 
Mount Carmel, 111 
Newburyport, Mass 
Paris, Tex 
Prescott, Ark. (contract 

awarded before public 
building program). 

Red Bluff, Calif 
Sandpoint, Idaho 
Sandusky, Ohio 
Shelbyville, Ky 

Tarentum, Pa 
Tomah, Wis 

Washington, D. C , Liberty 
loan (2 additional stories). 

Akron, Ohio. 

Batavia, HI. 

Birmingham, Ala. 

Caribou, Me. 

rChicago, 111., Marine Hos-
\ pital. 

Coeur d'Alene, Idaho. 
Des Moines, Iowa. 
Donora, Pa. 
Durango, Colo. 
East Orange, N. J, 
Fallon, Nev. 
Fort Fairfield, Me. 
Globe, Ariz. 
Jamestown, N. Dak. 

Las Vegas, N. Mex. 

Long Island City, N. Y. 
Madison, Wis. 

26 completed. 

Not completed 

Metropolis, 111. 
Mill ville, N. J.. 
Missoula, Mont. • 

Southbridge, Mass. 
Syracuse, N. Y. 

Utica, N. Y. 
Washington, D. C , admin

istration building, De
partment of Agricul
ture. 

Williamson, W. V P . 
Wilson, N. C. 
Winchester, Mass. 
Yonkers, N. Y. 

28 not completed. 

I Section 3. « Section 5. 

Fifty-one projects are on the drafting boards in various stages 
of progress involving a total limit of cost of $37,319,500, and among 
these are 19 projects involving expenditures of from $500,000 to 
$6,425,000, as follows: Asheville, N. C, $650,000; Baltimore, Md., 
$3,300,000; Boston, Mass., $4,750,000; Brooklyn, N. Y., $2,700,000; 
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Dallas, Tex., $1,250,000; Detroit, Mich., marine hospital, $600,000; 
Duluth, Minn., $1,200,000; Fargo, N. Dak., $600,000; Juneau, Alaska, 
$775,000; Lancaster, Pa., $500,000; Memphis, Tenn., customhouse, 
$900,000; Milwaukee, Wis., $1,850,000; New Orleans, La., marine 
hospital, $1,800,000; Pittsburgh, Pa., $6,425,000; Richmond, Va., 
$1,500,000; San Francisco, Calif., marine hospital, $1,640,000; Spring
field, 111., $850,000; Tucson, Ariz., $540,000; and Worcester, Mass., 
$800,000. 

Buildings outside the District of Columbia completed, under con
struction, on the boards, etc., involve a total of $48,804,857. 

Projects in the District of Golumibia.—For the District of Colum
bia there are two projects involving no construction; one is an 
authorization for the purchase of a site only for the Supreme Court, 
condemnation proceedings for which are now in progress, and the 
other involves the purchase of a completed building, transactions for 
which have been consummated. This building is now occupied by a 
bureau of the Department of Agriculture. 

Projects authorized in the District of Columbia and involving 
construction are as follows: Two additional stories have been added 
to the Liberty Loan Building under a limit of cost of $375,000. A 
-contract is in force for the construction of the administration build
ing for the Department of Agriculture under a limit of cost of 
$2,000,000. The drawings for an extension to the Government Print
ing Office, under a limit of cost of $1,250,000, are practically com
pleted and a contract is expected to be let before fall. There is an 
authorization for an extensible building in the rear of the present 
Department of Agriculture Building for which it is necessary to 
-acquire two city blocks by condemnation; this proceeding has been 
instituted and drawings for this project have been prepared, the total 
limit of cost being $5,750,000. 

Other projects authorized for the District of Columbia are in-
-cluded in the development known as the triangle, bounded by Penn
sylvania Avenue, Sixth, B, and Fifteenth Streets NW. There is an 
appropriation of $225,000 for water mains, sewers, etc., in the triangle 
area, and these improvements are nearing completion. A board of 
-consultants has been appointed to coordinate not only the buildings 
.already authorized, but those which are expected to be authorized. 
After much study and the preparation of many sketches, a design 
for a dignified group of buildings has been developed. It includes 
the following buildings on which construction has been started or 
will shortly be started: Internal Revenue Building—Although the 
.greater portion of this site for this building belongs to the Govern-
.ment it was necessary to acquire an additional block by condem
nation; a foundation contract is now in force; drawings for the 
.-superstructure are practically completed and it is expected to let a 
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contract in the late summer; the total limit of cost for this project 
is $10,000,000. Department of Commerce Building—The rough ex
cavation for this building has been completed; it is expected to let 
the foundation contract in the early fall, to be followed a few nionths 
later by a contract for the superstructure; the limit of cost for this 
project is $17,500,000. Archives Building—Condemnation proceed
ings are in progress to acquire land in the triangle for this building 
and studies for this project have been made. 

Buildings in the District of Columbia completed, under construc
tion, on the boards, etc., involve a total of $44,100,000. 

Remodeling and enlarging public buildings 

Under the appropriation of $500,000 for " Remodeling and enlarg
ing public buildings," 102 buildings received attention at a cost of 
$499,663.18. In 64 of these the contracts involved major changes 
and ranged from $1,012.05 to $24,594.40. The total space gained 
under the entire appropriation was 103,298 square feet, at an average 
cost per square foot of $4.83. 

Public buildings remodeled or enlarged, the amount of the Contract, and the 
space gained during the fiscal year 1928 

Location Work Amount of 
contract 

gained in 
square 

feet 

Aberdeen, S. Dak., post oflice 
Amarillo, Tex., post oflice 
Ashland, Ohio, post office 
Austin, Tex., new post oflice 
Baltimore, Md., immigration station.. 

Birmingham, Ala., post oflice. 
Brooklyn, N, Y., post oflice... 

Buffalo, N. Y., marine hospital.. 
Carville, La., marine hospital 

Centraha, 111., post oflice 
Charlotte, N. C , post oiEce and com'thouse... 

Chicago Heights, 111., post oflQice.. 
^ Columbus, Ind., post ofince 

Delaware, Ohio, post oflice 
Dothan, Ala., post oflice 
Elgin, 111., post oflice 
Elizabeth City, N. C , post oflice 
Ellsworth, Me., post office 
El Paso, Tex., post office 
Fergus Falls, Minn., post office... 
Fort Stanton, N. Mex., marine hospital 
Fort Worth, Tex., post office 
Galveston, Tex., post office and customhouse. 
Goldsboro, N. C , post office 
Harrisonburg, Va., post office 
Helena, Mont., post office 
Houston, Tex., old post office 

Johnson City, Tenn., post office , 
Johnstown, Pa., post office 
Kalamazoo, Mich., post office 

Kansas City, Mo., post office 
Kewanee, 111., post office 

Extension 
do 
do . . 

Attic changes 
Space for prohibition 

quarters. 
Extension 
Mailing vestibule exten

sion. 
Interior changes 
Extension isolation 

building. 
Quarters for judge.. 
Mailing vestibule ex

tension. 
do-

Extra to extension 
Extension. -
Money-order changes... 
Extension.. 
Library for judge 
Extension 
Mezzanine 
Extension 
Miscellaneous changes. . 
Interior changes 
Flooring over light well.. 
Extension 

do . . 
Interior changes 
Interior changes for cus

toms, etc. 
Extension 
Changes in lobby 
Extension mailing vesti

bule. 
Miscellaneous changes.. 
Extension to driveway 

incident to last year's 
changes. 

$4,486. 09 
1,012.05 
4, 600.00 
3, 661.00 

15, 307. 49 

14, 032. 00 
. 9,001.00 

15,138. 00 
4, 319. 09 

4, 967. 00 
8, 469.13 

17, 281. 00 
2, 800. 00 

24,143. 00 
4, 274. 20 

17,427. 50 
1, 575. 00 
4,147. 00 
4, 758. 38 

21, 003. 40 
7, 397. 80 
1, 266. 00 
1, 203. 00 

14, 529. 00 
2, 649. 85 
4,113. 58 

11, 203. 35 

18, 207. 00 
5, 048. 00 
2,850. 50 

1,118. 00 
1, 900. 00 

2,100 
300 
150 
300 

30,000 

2,350 
9,350 

2,000 
1,196 

485 
265 

1,600 

3,100 
400 

1,539 
450 
800 
964 

2,448 
2,256 

.400 
. 150 
1,600 

294 
400 

2,000 

1,280 
500 
336 

200 
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Public buildings remodeled or enlarged, the amount of the contract, and the 
space gained du7Hng the fiscal year 1928—Continued 

Location Work Amount of 
contract 

Space 
gained in 
square 

feet 

Lexington, Ky., post office 
Lowell, Mass., post office 
Marlboro, Mass., post office 
Michigan City, Ind., post office.'. 
Minneapolis, Minn., post office 
Montgomery, Ala., post office 
Nashville, Tenn., post office and courthouse.. 
Newark, N. J., old post office _̂  
New Brighton, Pa., post office .̂ . 
New Orleans, La., mint . . i 
New York, N. Y.: 

Barge office 

Courthouse 
Marine hospital 
Quarantine station 

Pasadena, Cahf., post office 

Philadelphia, Pa.: 
Customhouse 
Post office 

Portland, Me., marine hospital 
Portsmouth, N. H., post office and customhouse.. 
Red Oak, Iowa, post office 
Rochester, N. Y., post office 
St. Augustine, Fla., post office '. 
St. Louis, Mo.: 

Marine hospital 
Post office 

St. Paul, Minn., post office 

San Antonio, Tex., post office 
San Diego, Calif., post office and customhouse.. 
Selma, Aia., post office 
Shenandoah, Iowa, post office 
Springfield, Mo., post office and courthouse 
Sterling, 111., post office 
Terre Haute, Ind., post office.. 

Total of 64 major i tems. . . 
Total of 38 miscellaneous items. 

Extension 
Miscellaneous changes. . 
Extension 
Additional to extension.. 
Extension to workroom.. 
Extension 
Miscellaneous changes.. 
Offices on fourth floor 
Miscellaneous changes. . 
Additional changes 

Changes for the com
pensation board. 

Miscellaneous changes.. 
do -
d o . . 

Mezzanine and interior 
changes. 

Miscellaneous changes.. 
do 

Interior changes 
Extension 
Miscellaneous changes.. 

do 
Interior changes 

Miscellaneous changes.. 
d o . . . . 

Law library and court
room. 

Miscellaneous changes.. 
Extension 

do 
do 

Miscellaneous changes.. 
Extension.. 
Changes 

$14, 526. 00 
1, 695.00 
3,897.00 
4, 393. 00 
3,996. 00 
5, 791. 00 
5, 455. 00 
4, 612. 75 
1, 500. 00 
1,050. 39 

7,478. 00 

3, 495. 00 
1, 044. 00 
1,815.19 

22, 641. 70 

2, 565. 00 
1, 915. 00 
7, 395. 96 

18, 822. 75 
5, 350. 00 
5, 256. 00 
1, 790.16 

5, 800. 00 
7, 709. 27 

12, 644. 40 

1,131. 60 
24, 594. 40 
23,438. 26 
16, 693. 85 
2, 616. 00 

10,195. 00 
2, 500. 00 

487, 694. 98 
11, 968. 20 

1, 617 
900 
300 
400 

1,792 
550 
300 
400 
150 
150 

450 

300 
200 
180 

1,856 

200 
170 

5,700 
3,430 

200 
400 
100 

680 
1,000 
2,000 

150 
3,600 
2,370 
1,774 

480 
1,156 

250 

102,108 
1,190 

Grand t o t a l . 499, 663.18 103,298 

The office is called upon to make examinations of the structural 
safety of the various buildings in Washington, D. C , under the con
trol of the Treasury Department, as well as other departments, and 
also to give to various departments technical advice which, in some 
cases, involves the preparation of drawings and specifications. One 
case in point is the contract recently let for safeguarding the dome 
of the National Museum Building, calling for extremely careful 
engineering work and involving an expenditure of upward of 
$50,000. Drawings have been started for a hospital building of 250 
beds for the National Home for Disabled Volunteer Soldiers at 
Marion, Ind., at an estimated cost for this project of $700,000. 

The office is carrying out two construction projects not included in 
the public building program, viz, new United States appraisers' 
stores. New York City, $8,000,000, and marine hospital, Cleveland, 
Ohio, approximately $1,500,000. 
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Status of sites 

Of the 127 new cases where sites and additions to sites for projects 
outside of the District of Columbia were appropriated for by the 
acts of March 5 and May 29, 1928, proposals have been solicited in 
124 cases, reports received from site agents in 92 cases, and selec
tions made in 60 cases and referred to the Department of Justice 
for report on title. These sites and additions to sites, together with 
four others appropriated for under prior acts, involve a total expen
diture of approximately $7,850,000. Of the remaining 32 cases on 
which reports of site agents have been received, some definite action 
will be taken before the end of the calendar year. There are also 
32 cases now in process of examination by site agents, action in 
which is expected to be had in the near future. 

As to the District of Columbia program, the department is await
ing the results of condemnation proceedings on squares 727 and 728 
(United States Supreme Court sites), which will be completed 
shortly; condemnation of squares 263 and 264 (Department of Agri
culture) ; and condemnation of squares 380, 381, and 382 (Archives 
Building). The Government acquired title to square 350 (Internal 
Revenue Building site) and all parcels comprising additional land in 
square 624 (Government Printing Office). Title has been acquired, 
by purchase, to the Southern Railway Building (square 256), and 
negotiations are under way for acquisition by private purchase of the 
remaining small parcels in this square. A large property (the 
President Theater) in square 349 has been offered to the Government 
at $250,000, a price much below the assessed value, and a contract 
entered into for its purchase. The Department of Justice will 
shortly be requested to proceed with the condemnation of squares 
292, 293, 294, and 295, as a part of the program for acquiring the 
entire triangle, and negotiations are under way for other properties 
in that area. 

War claims 

Under the acts of August 25, 1919, March 6, 1920, January 22, 
1923, and May 29, 1928, which permitted the filing of claims for 
the relief of contractors and subcontractors, and others, for reim
bursement of losses alleged to be due to war conditions, 193 claims,, 
including special claims, were paid up to July 1, 1928, making a 
total payment of $2,650,000, the total amount of appropriations 
made by the Congress up to date. Included in the above was the 
claim of George A. Clayton, deceased, for the construction of the 
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post office and courthouse building at Opelika, Ala. The amount of 
this claim, as allowed, was $10,361.94, but the balance remaining of 
the appropriations made by the Congress amounted to $9,755.48. It 
was impossible, therefore, to pay the full amount of this claim, and 
there remains due a balance of $606.46 for the appropriation of 
which an estimate will be submitted to the Congress. 

Two special acts (private No. 271 and private No. 274) were 
passed during the .last session of the Congress, on May 29, 1928. A 
claim of $7,106.96 has been filed under the first of these acts in 
behalf of J. H. B. Wilder, contractor for the construction of the post-
office building at Forsyth, Ga., and is now pending. A claim under 
the second act in favor of the Tanksley-Drumright Stone Cut Co. 
was not filed until after the close of the fiscal year 1928, and will be 
given consideration. 

There are pending 58 claims awaiting audit and 1 claim awaiting 
court decision. The status of war claims at the close of business 
June 30,1928, is shown in the following table: 
343 claims filed in original amount to June 30, 1928 $3, 392,040. 53 
194 claims paid up to June 30, 1928 (including special claim of 

Mahoney Construction Co., and partial payment on George A. 
Clayton claim No. 149) 2,650,000.00 

Total amount of appropriations to date 2, 650, 000.00 
58 claims awaiting audit and submission of evidence (including 

claim of J. H. B. Wilder, filed under the special act) 116,467.49 
1 claim. No. 251, Delayney, trustee for Benefette, et al 12, 569. 57 
91 claims disallowed, and amount disallowed on the Mahoney 

Construction Co. claim up to June 30, 1928, as noted in June 
30, 1927, report 529, 848. 88 

Total amount of claims disallowed, withdrawn, and paid 3,179, 848. 88 
Additional amount found due but not paid because of lack of 

appropriations 606. 46 

Expenditures, liabilities, and unencunribered balances 

The total expenditures of the Office of the Supervising Architect 
from July 1,1927, to June 30,1928, contract liabilities charged against 
appropriations, and unencumbered balances were as follows: 
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Expenditures, contract liabilities, and unencumbered balances, fiscal year 1928 

Expend i tu re s 

Cont rac t liar 
bilities charged 
against appro

pr ia t ions 

Unencumbered 
balance, June 

30, 1928 

S ta tu to ry roll 
Sites and addi t ional land 
Const ruct ion of new b u i l d i n g s . . . 
ExteuvSions to bui ldings .•_. 
Miscellaneous special i t ems 
R e n t of bui ld ings 
Veterans ' hospi tals 
Remodel ing and enlarging p u b h c bui ldings 
Relief of contractors , etc. , for publ ic bui ld ings unde r 

T reasu ry D e p a r t m e n t 
Hospi ta l construct ion, Publ ic Hea l th Service 
Hospi ta l facilities, etc., for war pa t i en t s 
L a n d s and other p roper ty of the Uni t ed Sta tes 
Repai rs and preservat ion 
Mechanical e q u i p m e n t 
Vaul t s and .safes 
Operat ing supplies 
General expenses . . 
F u r n i t u r e and repairs 
Operat ing force. . 
-A.dditional lock-box e q u i p m e n t 
R e n t of t empora ry quar te r s 
Outs ide professional services 

$347, 964. 72 
3, 742,478. 09 
4,481,441. 27 

923, 560. 72 
116, 261. 36 

$1,044,047.25 
7, 652, 511. 54 
1,040, 595. 93 

221,614. 04 

495,186. 24 

9, 755. 48 
3, 269. 05 

236. 22 
138.17 

1,024,615.02 
554,803. 63 
127,989.16 

2,856,470. 69 
999,828. 91 
747, 989. 82 

6,621, 578.14 
10.00 

49, 611. 00 
208, 344. 65 

606. 46 
14, 774. 28 

113,631.65 
73, 559. 85 
49, 794. 28 

273,107.21 
77, 383. 41 

163.237. 49 
580, 261. 34 

10, 985. 57 
22, 702. 03 

Total. 23,311,532.34 11. 282, 908. 44 

$12,035. 28 
20,133,200.00 
37, 231,864. 76 

5,826,866. 32 
164, 750. 72 

15,085. 00 
23,334. 32 

807. 37 
1 21,081. 02 

19,158. 63 
2 10,824. 40 

3 379,844. 61 
i 735,240. 93 

«82, 260. 07 
0 25,847.80 

^ 277, 792. 00 
367, 611. 23 

65, 327,841.18 

1 Includes $2,500 reserve, 1928. 
2 Includes $5,000 reserve, 1927; $5,000 reserve, 1928. 
3 Includes $5,000 reserve, 1927; $5,000 reserve, 1928. 
« Inc ludes $21,849.50 reserve, 1927; $25,000 reserve, 1928. 
«Inc ludes $5,000 reserve, 1927; $5,000 reserve, 1928. 
'«Includes $10,000 reserve, 1927. 
7 Inc ludes $5,000 reserve, 1928. 

The following statement, prepared pursuant to the act approved 
June 6, 1900 (31 Stat. 592), shows the public buildings under the 
control of the Treasury Department and the aggregate expenditures 
to June 30, 1928, in connection therewith: 

Aggregate expenditures to June SO, 1928, for buildings under the control of the 
Treasury Department, and the unencumbered balance of appropriations 

Building 

Post office, courthouse, customhouse, 
etc 

Courthouse _ _ _ 
Customhouse 
Marine hospital. 
Post office 
Quarantine station 
Veterans' hospital 
Miscellaneous 

Total. _ 

Construction 

$103, 737,172. 62 
386,189. 01 

23,112, 241. 60 
4,326, 299. 44 

87, 373, 542. 65 
3, 075,007. 45 
• 493,355. 47 

31, 836,384. 33 

254,340,192. 47 

Extensions, 
alterations, 
and special 

items 

$16,616,050. 50 
42, 223. 99 

3,396, 633. 33 
3, 406, 072. 88 
3,971, 904. 22 
2, 293, 297. 61 

369, 076. 52 
4, 293, 695. 41 

34, 388,954. 46 

Annual 
repairs 

$17, 322, 498. 89 
317,907:05 

2, 327, 712. 61 
3, 082, 226. 74 
9, 370, 629. 95 
1,384, 299. 54 

104, 010. 20 
6, 467, 885. 60 

39, 377, 070. 58 

Total ex
penditures, 

June 30, 1928 

$137, 675, 722. 01 
746,320. 05 

28,836, 587. 64 
10, 814, 599. 08 

100, 715,976. 72 
6, 752, 604. 60 

966, 442.19 
41, 597,965. 34 

328,106, 217. 51 
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Aggregate expenditures to June SO, 1928, for buildings under the control of the 
Treasury Department, and the unencumbered balance of appropriations— 
Continued 

Building Cost of sites 

Outstanding liabilities charge
able against appropriations 

Sites Buildings 

Unencumbered 
balance of ap
propriations 

Post office, courthouse, 
etc '-

Courthouse 
Customhouse 
Marine hospital 
Post office 
Quarantine station 
Veterans' hospital 
Miscellaneous.. 

customhouse, 
$20, 252,821. 07 

238,334. 69 
3> 783,322. 33 

714,238. 97 
29,132,096.85 

308,837.60 

$151, 500. 00 

160,000. 00 
36,000. 00 

686,042. 25 
11,505:00 

$1,377,614. 50 
638,320. 24 

6,160. 00 
754,650. 06 

2,824,164. 91 
29,888.10 

$16, 617,323. 60 
2, 795,732.35 

183,488. 00 
2,083,861. 09 

14,431, nt.66 
237,1 4.66 

12, 383, 299. 34 3, 284,923. 70 27,007,376.44 

Total 66,812,950.86 1,044,047.25 8,814,-721. 61 63,356,681.80 

13606—29—FI 1928 -17 
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DIVISION OF SUPPLY 

The first appropriation for the Division of Supply, as such, became 
available at the beginning of the fiscal year 1928. For five years 
prior thereto the division had operated, under the name " Bureau of 
Supply," with personnel detailed to it from the several bureaus and 
offices of the department under authority of Department Circular 
No. 283, dated March 28,1922. On June 30,1927, the existence of the 
bureau of supply and the division of printing terminated and their 
functions were taken over on July 1 by the Division of Supply. 

The Division of Supply, in the office of the Secretary, is the central 
procuring or purchasing agency of the Treasury Department, and, 
as such, does the purchasing for all local and field activities, with the 
exception of those from appropriations for the Bureau of Engraving 
and Printing (which are exempted by law), the Coast Guard, and to 
some extent the Bureau of the Mint. I t is charged also with certain 
duties closely related to purchasing, such as accounting for funds 
appropriated or allotted to i t ; supervision over printing and binding 
for the Treasury Department and engraving work by the Bureau 
of Engraving and Printing for all departments and establishments, 
unless money, bonds, or stamps are involved; control over newspaper 
and periodical advertising for the department; routing of all freight, 
express, and parcel-post shipments; and warehousing and distribu
tion of stationery and miscellaneous supplies, including blank books 
and forms, to Washington and field offices of the Treasury Depart
ment. The appropriations to the department for purchases of sta
tionery, for printing and binding, and for postage are under its 
administrative control, and it exercises immediate supervision over 
the work of the General Supply Committee. 

Expenditu/res from various appropriations 

The total cost of purchases made by the Division of Supply during 
each of the past five fiscal years from specified appropriations from 
w^hich allotments were made to the division to cover expenditures 
made by it, and also purchases chargeable to appropriations from 
which no allotments were made, are shown in the following table: 

224 
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Expenditures by Division of Supply, fiscal years 1924-1928, hy appropriations 

Bureaus and offices, and titles of 
appropriations 1924 1925 1926 1927 .1928 

Chief clerk and superintendent: 
Contingent expenses. Treasury De

partment— 
Carpets and repairs 
File holders and cases. _... 
Freight, telegrams, etc. . . 
Fuel, etc 
Furniture, e t c . . . 
Furniture, 1924-25 
Gas, etc 
Motor vehicles •_. 
Miscellaneous items 
Newspaper chppings and books. _. 
Rent 

Labor-saving machines. Treasury De
partment. ^ — 

operating expenses-
Treasury Department Annex 
Annex Building, Fourteenth and 

B streets N W_-
Darby Building. 

Library, Treasury Department 

$496.17 
4,943.55 

10,230.05 
24,924.57 
4,901.43 

Total. 

Division of Supply: 
stationery. Treasury Department 
Printing and binding. Treasury De

partment 
Postage, Treasury Department 
Materials for bookbinder. Treasury 

Department. 
General Supply Committee-

Transfer of office material, sup
plies, and equipment 

Salaries, General Supply Commit
tee 

Salaries and expenses. General 
Supply Committee 

Total.. 

Division of Bookkeeping and Warrants: 
Contingent expenses, public moneys 

Bureau of Customs: Collecting the reve
nue from customs 

Pubhc Health Service: 
Pay of personnel and maintenance of 

hospitals 
Quarantine service 
Interstate quarantine service 
Interstate quarantine service, 1925-26.. 
Maintenance of Hygienic Laboratory.. 
Field investigations 
Preventing the spread of epidemic 

diseases 
Preventing the spread of epidemic 

diseases, 1925-26 
Expenses, division of venereal diseases. 
Control of biologic products 
Books 
studies of rural sanitation 
Quarantine station, Boston, Mass 
Marine hospital. Savannah, Ga.. 
Marine hospital, Baltimore, Md . . 
Marine hospital. New Orleans, La 
Survey of salt marsh areas. South 

Atlantic and Gulf States 

Total. 

Supervising Architect: 
Repairs and preservation of public 

buildings.... 
Mechanical equipment for public 

buildings 

23,167.95 
4,730.17 

14,345.77 
493.83 

14,650.00 

5, 694.85 

13,949.21 

33,053.86 
3,981.04 

$494.02 
3,979.50 
9,886.50 

19,663.58 
4,422.57 
1,991.8̂ 1 

20,859.45 
7,496.24 

13,220.33 
483.53 

14,649.92 

19,909.58 

12,935.35 

$498.93 
3,996.87 
9,856.30 

18,396.30 
4,480.25 

$496.57 
4,974.21 
9,904.21 

18,002.16 
7,462.68 

7,.966. 51 
36.00 

19,169.44 
6,104.52 

18,144.52 
6,976.42 

12,769.81 
985.16 

14,650.00 

13,799.36 

11,988.56 

18,392. 51 
9,351.86 

11,439.41 
997.28 

12,500.00 

13,924.13 

11,877.40 

1,079.55 
23,425.88 
10,946.33 

934.49 

39,016.44 

2,224.25 

3,820.51 i,660.{ 3,824.36 
1,999.75 

1,466.56 
1,000.00 

133,812.92 120,102.51 125,146.53 114,298.72 

0) 

247.49 

111,436.68 

(0 

342,962.44 

(0 
49.84 

105,606.55 

0) 

368,948.86 

(0 

41,339.73 

77,188.71 

458,566. 67 

2 788,641.70 
1,000.00 

(3) 

446,043.39 

2 892,136.93 
1,000.00 

(3) 

115,683.58 

430,729. • 448, 808.83 487,477.3 1,363,881.85 1,453, 885. 52 

3,193.67 

«46,117.7 

1, 568,170. 66 
303,170. 67 

363. 47 

33, 831.94 
12, 369. 70 

23,470. 63 

4, 541. 
26, 658. 

494. 
130. 

. "08. 
4,811. 
6,395. 

2,442.41 

179,643.84 

1, 736, 589. 68 
311, 462. 22 

204. 92 
1,989. 66 

33,815.11 
17, 624. 55 

37,495. 77 

7, 200. 62 
4, 423. 69 

26, 452. 97 
499. 93 
200. 00 

3,110. 00 
7,059. 74 

2,875.39 

216,122.10 

1, 632, 874. 
296, 458. 24 

474. 99 
7,115. 34 

33,959. 64 
15, 600. 72 

21, 704. 93 

25,165.13 
2, 302. 06 

22, 671. 28 
493. 24 
40.00 

1, 570, 880. 71 
311, 630. 66 

6, 247. 36 

1, 794, 610. 31 
276, 242. 06 

3, 520. 65 

33, 689. 88 
20, 901.09 

33,845.45 

34,-250.08 
23,851. 61 

36,957.08 

4, 572. 22 
18, 087. 66 

448. 24 

i, 373. 97 
19,815.91 

497. 96 

7, 641. 33 

885.26 

1, 610. 29 1, 083. 94 

1, 983,116. 44 2,188,128. 86 2, 067, 386.85 2, 000, 813. 56 2,195, 203. 53 

107,456.18 

95, 259. 00 

102,176. 61 

87,493. 86 

101, 089. 89 

96,140. 22 

109, 039. 01 

9I, 730. 90 

104, 692. 86 

101,009. 61 
I Appropriation accounting not done by Division of Supply. 
•'Includes receipts from sales of custoniis forms (reimbursed to the appropriation) and certain expendi

tures for printing and binding from appropriations other than printing and binding. 
»Included in appropriation for printing and binding. 
*The purchase and accounting for supplies for the Bureau of Customs assumed Apr. 1, 1924. 
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Expenditures by Division of Supply, fiscal years, 1924-1928, hy appropriations— 
Continued 

- Bureaus and offices, and titles of 
appropriations 

Supervising Architect—Continued. 
Vaults and safes for public buildings.._ 
General expenses of public buildings.._ 
Furniture and repairs of same for pub

lic buildings . 
Operating supplies for public buildings. 

Total . . 

Bureau of Internal Revenue: Collecting 
the internal revenue 

Bureau of Prohibition: Enforcement of 
narcotic and national prohibition acts ^.. 

Public debt service: 
Expenses of loans (act Sept. 24, 1917, 

as amended and extended) •. 
Salaries and expenses incident to for

eign loans and transportation acts 
Public debt service ." . 

Tota l 

Treasurer of the Un i t ed States: Repai rs to 
canceling and cu t t ing machines 

To ta l appropr ia t ions and allot
m e n t s . . . 

Purchases from appropr ia t ions from which 
no a l lo tments were m a d e ^ 

Grand total . . . . 

1924 

$53, 925.18 
7,128.17 

441,397. 27 
1, 219,901. 83 

1, 925, 066. 63 

311, 279. 34 

124, 974. 85 

20, 825.18 

3.60 
52, 073. 71 

72, 902. 39 

141.77 

5, 057, 085.10 

88, 953. 96 

5,146, 039.06 

1926 

$69, 971. 69 
12, 981. 63 

656, 379. 79 
1, 212, 801.10 

2,031,804. 68 

369, 278. 26 

174,135. 48 

3, 940. 36 

45, 699. 65 

49, 640. 01 

67.95 

5, 577, 763. 24 

68, 980. 00 

6, 646, 743. 24 

1926 

$70,980. 62 
13, 567. 69 

654,956. 75 
1,161,803.46 

1,998, 537. 62 

194, 899. 85 

133, 092. 76 

7, 214.13 

33,621.26 

40, 735. 39 

5, 276,985.12 

132,147. 66 

5,409,132. 78 

1927 

$49,196.71 
27, 625. 56 

634, 303.43 
1,100, 269. 29 

1,912,164.90 

1928 

$100,310.02 
33, 705.64 

619,069.99 
1,097,299.34 

2. 05fi. 087. 4fi 

194, 086.16 236,890. 74 

212,828.371 225, 267.08 

3, 632. 68 

36, 506. 44 

40,139.12 

6,122,899.48 

. 41, 269. 26 

6,164,168.74 

27,182.47 

23,066.11 

50, 248. 58 

6, 549,879.12 

107,144. 60 

6, 657,023. 62 

6 Under supervision of Commissioner of Internal Revenue prior to fiscal year 1927. 
8 Appropriation accounting for these purchases was done by bureaus and offices for which the purchases 

were made. 

The foregoing expenditures involved the examination and audit 
for payment through the disbursing clerk of the Treasury Depart
ment of 94,402 vouchers in 1928 and 87,982 in 1927, an increase of 
6,420. 

The possible cash discounts for prompt payment of bills aggre
gated $19,607.50 and $12,377.65 in 1928 and 1927, respectively, of 
which only $319.35 in 1928 and $234.71 in 1927 were lost, due gen
erally to failure of vouchers requiring certifications of field offices 
to reach the division for approval for payment within the discouiit 
periods. The increase in cash discounts saved to the department 
during 1928, over the amount saved in 1927, was $7,145.21, while the 
total amount lost was less than 2 per cent of the possible total. 

Formal purchase orders to the number of 40,700 were placed by 
the division during the fiscal year 1928, compared with 38,886 in the 
preceding fiscal year. This is exclusive of 4,624 orders for, or au
thorizations to purchase, ice, wood, coal, fuel oil, subsistence supplies, 
etc. The 40,700 orders were placed principally with annual or other 
term contractors, but purchases in the open market required the 
preparation and circulation among approximately 100,000 prospec
tive bidders of 7,408 sets of specifications and invitations for pro
posals in 1928, against 7,025 in 1927, or an increase of 383. 
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The division has continued its policy of routing freight and ex
press shipments for the several bureaus, offices, and services of the 
department as far as its limited personnel permits, but experience 
has shown that considerable losses to the Government are possible 
unless an efficient traffic organization is provided to route carefully 
every shipment made. 

Purchases and issues of stationery supplies 

Of the $470,000 appropriated to the department for the purchase 
of stationery supplies during the fiscal year 1928, $429,877.14 was 
expended and $40,122.86 reverted to the Treasury. In addition there 
was expended $16,166.25 from other appropriations for this class 
of supplies, making a total expenditure of $446,043.39, compared 
with $458,556.57 during the fiscal year 1927, or a decrease of 
$12,513.18. This decrease in expenditures resulted in spite of pur
chases from the stationery appropriation, by direction of the Comp
troller General, of many items not previously chargeable to it. 
Rubber stamps, costing approximately $7,000, afford a conspicuous 
example of such items. 

The appropriations, reimbursements, and expenditures for ar
ticles of stationery for the past five years are summarized in the 
following table: 

Appropriations, reimbursements, aiid expenditures for stationery, fiscal years 
1924-1928 

Appropriation _ 
Reimbursements . . . 

Available credits 
Total expenditures 

Balance 

1924 

$349,815.00 
122,719.08 

472, 534. 08 
441,764. 69 

30, 769.39 

1925 

$350,000. 00 
83,332.85 

433,332. 85 
426, 286. 29 

7,047. 66 

1926 

$437,760.00 
67,440.62 

605,200. 62 
436,405.17 

68,796.36 

1927 

$480,000. 00 
16,110. 04 

495,110.04 
458,556. 57 

36,663.47 

1928 

$470,000.00 
16,166. 26 

486,166. 26 
446,043.39 

40,122.86 

Due to the maintenance by the department of active warehouse 
stocks of stationery supplies, which are replenished from time to 
time as needed, the value of actual issues of such supplies varies 
from figures of expenditures, the difference being reflected in a 
decrease or an increase in the stock on hand. For instance, during 
the last fiscal year the value of supplies issued aggregated $468,534.43, 
compared with expenditures of only $446,043.39, necessitating a fur
ther decrease of $22,491.04 in the value of stock on hand. The issues 
for 1928 were $4,867.76 in excess of those for the preceding fiscal year. 

At the organization of the Division of Supply in 1922 and the 
consolidation of the department's stationery stores, there was a large 
excess of these supplies, but there has been an average annual decrease 
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of nearly $42,000 in inventory, until the stock is now far below the 
amount required for prompt and efficient service in filling requisi
tions. Normal consumption in 1929 will, as a matter of fact, practi
cally wipe out the active stock on hand,^ and it will eventually become 
necessary to ask for funds to restore a reasonable working stock of 
supplies, in order that the department may not be embarrassed by 
being deprived of supplies essentially necessary to carry on its work. 

The value of stationery supplies issued to each bureau, office, and 
service of the department during each of the last five fiscal years are 
shown in the following table: 

Issues of stationery supplies to bureaus, offices, and services of the Treasury 
Department, fiscal years, 1924-1928 

Bureau , office, or service 

Secretary, Undersecretary , and Assistant 
Secretaries — 

Appo in tmen t s Division 
Board of Tax Appeals 
Division of Bookkeeping and W a r r a n t s — 
Bureau of Engrav ing and Pr in t ing 
Bureau of the B u d g e t . 
Division of Supp ly 

General Supp ly C o m m i t t e e . . . . 
Chief clerk and super in tenden t 
Division of Accounts and Deposi ts 
Comptrol ler o f t h e Cur rency 
Cont ingent expenses, nat ional cur rency 
Custodians of publ ic buildings 
Cus toms Service 
pn Collector, San J u a n , P . R 
Disburs ing clerk 
Division of Deposi ts 
Federal F a r m Loan Board 
Federal Reserve Board 
Government ac tuary 
Insolvent nat ional-bank fund , . 
In te rna l Revenue Bureau 
M i n t Bureau 
Na t iona l bank e x a m i n e r s . . . . 
Na t iona l bank redempt ion agency 
Pr in t ing di vision._ 
Prohibi ton Bureau 
Publ ic D e b t Service 

Expenses of loans 
Pub l ic Hea l th Service.__ 
Second P a n American Conference 
Secret Service _ 
Supervising Architect 
Treasurer of the Uni ted States 
Coast Guard 
W a r F inance Corporat ion 
Expended for t ranspor ta t ion (par t ly esti

mated) _._ 

Tota l 
Re imbursed from other appropr ia t ions . . 

To ta l charged to s ta t ionery appro
priat ion 

1924 

$1,805.31 
827.08 

6,695. 07 
1.352. 60 
1,415.52 
4, 756. 39 
1, 201. 68 

98.68 
13,879.61 

618. 62 
2,076.81 

77,574. 73 

903. 68 
147. 63 

3,125. 70 
4,634.67 

21.15 
446.43 

206, 677. 23 
2, 027. 76 
4, 659.48 
2, 823.34 

233. 27 
71, 734. 94 
35, 756.47 

17,453.17 
49. 34 

1, 067. 73 
3, 724. 91 

10, 250.82 
15, 353. 69 

44.90 

492, 032. 09 
122, 719. 08 

369, 313. 01 

1925 

$1, 576. 06 
941. 49 

476. 21 
6,192. 02 

679. 55 
2, 783.81 
4, 235. 52 
1,057. 99 

99.93 
7, 961.47 

334. 23 
2,048. 75 

67,686. 75 

675.00 
119.69 

2,610. 35 
5,000. 57 

5.86 
920. 97 

202,179. 89 
943. 22 

2, 065. 72 
2, 004. 71 

128. 47 
47, 911. 64 
23, 545. 90 

16, 327. 47 

845. 54 
4, 002. 54 
8, 304. 21 

24, 520. 08 
71.40 

437, 256. 01 
83,332.85 

353, 923.16 

1926 

$1, 630. 22 
474. 80 

5, 209. 33 
481. 67 

7, 863. 68 
667. 36 

2,914. 29 
936. 56 

1,364. 34 
117. 29 

7,821. 33 
50.33 

2, 031. 67 
67,099. 34 

551.19 
155. 36 

2,282.42 
3,647. 07 

9.58 
919. 66 

233, 878.-04 
1, 284. 48 
1, 414. 68 
1, 689. 97 

177. 79 
27, 738. 50 
23, 508.17 

16,443. 31 

588. 82 
4, 755. 34 

10, 396. 03 
25,172. 03 

50.69 

453, 224. 24 
67, 440. 52 

385, 783. 72 

1927 

$1,617. 03 
675. 52 

3,452. 37 
514. 77 

8, 227.46 
543. 20 

2,358. 03 
707. 76 

1,629. 29 
643. 24 

8,541. 22 
36.56 

1, 732. 77 
63,138. 35 

723. 51 

2,422.03 
4, 209. 63 

15.38 
1, 017. 80 

203, 234.04 
962. 96 

1, 737.42 
1, 686.13 

(1) 
48, 058. 81 
25, 583.17 

16, 344.10 

823. 51 
7,425. 29 
8, 791. 39 

26, 909. 04 
5.00 

20, 000.00 

463, 666. 67 
15,110. 04 

448, 556. 63 

1928 

$1,042. 38 
626. 39 
136. 50 

1,096.25 
6,924. 79 

368.28 
6,886. 96 
1,020. 76 
1, 757. 38 
1,027.06 
5,429.24 

51.41 
1, 627. 69 

72,030.83 
806.85 
671. 29 

3,979.86 
4, 249. 95 

14.15 
1,023. 77 

195,135.01 
1,134. 70 
1, 315.10 
1, 666. 92 
0) 

50,420. 09 
20, 581. 34 

2, 564. 77 
22,120. 62 

929. 27 
6, 338. 75 
9, 678.39 

25, 640.16 
12.84 

20, 335. 68 

468, 634.43 
16,166. 25 

452,368.18 

1 Included in Division of Supply . 

Shipments and inventories 

Shipments of stationery and miscellaneous supplies from the ware
house of the Division of Supply in Washington to field offices 
totaled 17,933 packages, boxes, etc., weighing 662 tons, in 1928, com-
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pared with 14,849 packages, etc., weighing 629 tons, in 1927. The 
shipments in 1928 consisted of 5,408 franked parcels, weighing 16,224 
pounds; 2,046 parcel-post packages, weighing 24,657 pounds, and 
costing $1,326.89 in postage;. and 10,479 express and freight boxes, 
crates, etc., weighing 1,284,289 pounds (of which only 5,681 pounds 
were shipped by express). The freight and express shipments re
quired the use of 3,393 Government bill^ of lading in 1928, against 
2,911 in 1927. There were consequently increases in 1928 of 3,084 
packages, etc., and 66,081 pounds (33 tons) in weight. 

Shipments by mail of blank books and forms in 1928 aggregated 
11,477 sacks, containing 299,310 packages, weighing 895,395 pounds, 
or nearly 448 tons; compared with similar shipments in 1927 of 
7,725 sacks, containing 254,750 packages, weighing 545,000 pounds, 
or 272 tons. This increase was due to the additix)n to these shipments 
of Prohibition Service forms, which were not handled by the Division 
of Supply prior to the last fiscal year. 

The total of all warehouse shipments to field offices during the 
year was 1,110 tons, compared with 901 tons during 1927, or nearly 
3 ^ tons for ^^ch working day. The increase over 1927 was 209 
tons, or more than 23 per cent. 

A summary of changes in the value of stocks of stationery supplies 
for the past five fiscal years is shown in the following table: 

Changes in value of stocks of stationery supplies, fiscal years 1924-1928 

On hand at beginning of fiscal year 
Purchased during year y. Hi 
•^ * TotaL. 
Add value of stationery articles received 

from various divisions as surplus for 
reissue. 

Less value of stationery articles transferred 
to General Supply Committee as siirplus 

Value available for issue . 
ssued during the vear... 

On hand at end of year 

Inventory value June 30 L_. 
Inventory value July 1 1 . . . 

1924 

$215, 442. 22 
441, 764. 69 

657, 206.91 

657, 206. 91 

4,887.93 

652, 318. 98 
492, 032. 09 

160, 286.89 

160, 286.89 
165, 290. 37 

1925 

$156, 290. 37 
426,285. 29 

581, 675. 66 

17,983. 72 

699, 659. 38 

699, 559. 38 
437, 256. 01 

162, 303.37 

162,303. 37 
162, 070. 26 

1926 

$162, 070. 26 
436,405.17 

598,475.43 

9,851.13 

608, 326. 66 

3, 519.08 

604,807.48 
453, 224. 24 

161, 583. 24 

151, 383. 24 
157,399. 28 

1927 

$167,399. 28 
468,666.67 

616,955. 85 

17,386.40 

633,341.25 

633,341. 25 
463, 666. 67 

169, 674.68 

169, 674. 68 
162, 367.96 

1928 

$162, 367.96 
446,043. 39 

608, 411. 35 

608, 411. 35 

880. 00 

607, 531.36 
468, 534.43 

138,996.92 

138,996. 92 
132, 742.06 

1 Inventory values are readjusted July 1 of each year in accordance with new prices on contracts effective 
in that date, and invoices are based on replacement costs at dates of shipment. 

The July 1, 1928, inventory revealed a stock of 36,819,478 blank 
books and forms, valued at $141,970, compared with 32,239,145, 
valued at $121,665, a year ago. The 1928 inventory included, how
ever, 6,705,700 forms, valued at $36,170, for the Prohibition Service, 
which were carried for the first time. Thus there was a decrease in 
inventory of other forms of 2,125,367, valued at $15,865. Internal 
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Revenue Service forms, the stock of which is held by the Bureau of 
Internal Revenue, are excluded from these figures. 

Print ing and binding 

The appropriation for printing and binding for the fiscal year 
1928 was $820,000, of which $785,912.16 was expended and $34,087.84 
reverted to the Treasury. To these expenditures should be added 
$44,085.18 reimbursed from sales of customs forms and $62,139,59 
expended from other appropriations. Thus there were total expendi
tures of $892,136.93 for all classes of printing and binding handled 
through the Division of Supply. 

The increase in 1928 of $103,495.23 in the total expenditures for 
printing and binding was due to several causes, the more important 
being an increase of $32,155.07 in reimbursable items, extraordinary 
expenditures of about $26,000 resulting from the passage of the reve
nue act of 1928, and the omission of normal expenditures of about 
$44,000 in 1927 (caused by a reduction in stocks of blank forms of 
more than $14,000 and approximately $30,000 expended in 1926 for 
1927 requirements). 

Expenditures for printing and binding, by bureaus, offices, and 
services for each of the last five fiscal years are shown in the following 
table: 

Appropriations, expenditures, and reimbursements for printing and binding, 
fiscal years 1924-1928' 

SUMMARY 

Appropriation, printing and binding, 
Treasury Department.. 

Reimbursements from sales of cus
toms forms 

Expended from other appropriations.. 

Total available 
Total expenditures 

Balance -- _ . 

1924 

$930,000.00 

39,064.56 
90,998.49 

1,060,053.06 
969,207.21 

90,846.84 

1925 

$850,000.00 

39,169. 52 
31,873.03 

921, 032. 66 
912,817.43 

8,216.12 

1926 

2 $834,760.00 

42, 616.61 
36,129.43 

913, 496.94 
884, 276.96 

29,219.99 

1927 

2 $836,000.00 

43, 673.86 
30,496.85 

909,069. 70 
788,641.70 

120,428.00 

1928 

$820,000.00 

44,085.18 
62,139. 69 

926, 224. 77 
892,136.93 

34,087.84 

EXPENDITURES FROM APPROPRIATION FOR PRINTING AND BINDING, BY BU
REAUS, OFFICES, AND DIVISIONS 

Secretary, Undersecretary, and As
sistant Secretaries-_ 

Appointments Division 
Bookkeeping and Warrants Division-
Bureau of Engraving and Printing 
Bureau of Prohibition 3 
Division of Supply 

General Supply Committee 
Bureau ofthe Budget 
Chief clerk and superintendent 

$8,863.32 
944. 22 

10,172. 77 
6, 741.10 

2, 643.15 
18, 313.45 
25,827.11 
2, 083.00 

$6,938. 77 
1, 293.68 

17,144.45 
7, 500.17 

3,998.46 
23,424.38 

1, 623. 94 

$10,084.21 
674. 29 

8,967.94 
6,454.77 

4, 618.44 
27,147.60 

1,382. 67 

$12,964. 76 
1,457.94 

18, 919. 63 
. 7,185.81 
69, 277.14 
7, 728.87 

29,886.11 

1,331.46 

$13, 737. 30 
1, 210. 78 

11, 641.61 
6, 723.40 

71,315. 06 
30,141. 79 
36,006. 28 

1,641. 78 
» Figures subject to slight variations, due to necessary delays in receiving bills from the Public Printer 

for certain items until pending work is completed after the close of each fiscal year. 
2 Exclusive of $82,500, available for 1926-27 (44 Stat. 868), which was not expended. 
8 Included under Bure'^u of Internal Revenue prior to 1927. 
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Appropriations, expenditures, and reimbursements for printvng and bvndimg, 

fiscal years 1924-1928—Contmued 

EXPENDITURES FROM APPROPRIATION FOR PRINTING AND B I N D I N G , BY BU 
REAUS, OFFICES, AND DIVISIONS—Continued 

Commissioner of Accounts and De
posits - -

Committee on enrollment and dis
barment 

Comptroller of the Currency 
Custodians of public buildings 
Customs: 

Bureau 
Service 
Special agency 

Disbursing'clerk.-.a.'. 
Division of Deposits. 
Federal Farm Loan Bureau. 
Government actuary 
Internal Revenue: 

Bureau 
Prohibition enforcement 
Service 

Loans and Currency Division ^ 
Mint: 

Bureau _ 
Service 

National-bank depositaries 
Printing division . .—- ' . 
Pubhc Debt Service ^ 
Public Health: 

Bureau 
Service 

Register of the Treasury * 
Secret Service 
Supervising Architect._ 
Treasurer ofthe United States 
Coast Guard: 

Bureau 
Service 

Materials for bookbinder 
Miscellaneous 

Total.. 

$119.19 

156.05 
18,778.13 
1,603.62 

64,015. 73 

622. 66 
46.44 

5,043. 67 
1,426. 23 

468,006. 66 

2, 604.41 

6,787.12 

2,824.33 
326.92 

.26,366.97 

93,099. 49 

628.06 
724.31 

1,868. 68 
10,675.71 

24, 230.46 

34,813.40 

839,164. 26 

1925 

$183. 34 

30.61 
23, 618. 36 
2,306.81 

5,486. 27 
36, 698. 33 

830.16 
804.17 

6L69 
3,132.43 
1,775.89 

33,830.92 
62,978.04 

386,836.61 
2, 232.90 

3,416.34 
2,169.41 
2, 817. 27 

202.92 
22,127.79' 

88,387.01 
2,432.16 

679. 48 
406.61 

2,371.11 
13,020.72 

11,407. 61 
19, 610. 64 

61,225.74 

841,794.88 

1926 

$61.31 

49.16 
24,356. 31 

1, 269. 27 

5,481.10 
42, 563.90 

839.81 
712. 29 
44.48 

1,719.19 

64,794. 81 
54,241. 68 

341, 576. 22 
2,436.43 

3.406.92 
2,684.86 

.3,273.00 
516.39 

20,361.39 

76.854. 90 
4,369.27 

713.08 
296. 33 

2,766.24 
11,167.76 

11,985.41 
22,160.93 

256.48 
46,374.47 

805,630. 01 

1927 

$123.39 

28, 922. 67 
1,805.13 

6, 631. 28 
34,089.02 

1,389.86 
630.36 
29.96 

1, 670.86 

66,991. 04 

179,002. 79 
2,640. 68 

3,337.26 
2, 516.82 
2,120.98 

180. 22 
24,036. 20 

103,650.62 
4,182.11 

327.96 
6,876.49 

11,908.81 

14,677. 24 
18,477.33 

(fi) 
62,902. 52 

714, 572.00 

1928 

$123.55 

27,962.32 
1,002.08 

4,066. 68 
36, 968. 64 

434. 69 
649.69 

1,662. 28 

86,777.77 

211,310.33 
2.814.17 

3.662.18 
2,940.12 
2, 661.54 
(fi) 

20,000.68 

88,129,44 
8,107.57 

382.91 
3,041.80 

12,966.83 

23,824.35 
22,378.10 

(fi) 
53,847.64 

785,912.16 

REIMBURSED AND E X P E N D E D FROM OTHER APPROPRIATIONS 

Agricul tural Credi t Corporat ion 
B u r e a u of Engrav ing and Pr in t ing 
Collecting the revenue from c u s t o m s . . 
Con t ingen t expenses, nat ional cur

rency 
C u s t o m s Service b lank forms 6 
Expenses of loans (act Sept . 24, 1917, 

as amended and extended) 
Federa l farm loan b a n k s . . 
Federa l F a r m Loan Bureau , miscel

laneous expenses 
Inso lven t nat ional b a n k f u n d . . . 
In t e rna l Revenue Bureau _ 
Na t iona l b a n k examiners-_ _ . . . . 
Na t iona l B a n k R e d e m p t i o n A g e n c y . . 
Na t iona l Sesquicentennial Exhib i t ion-
P u b l i c D e b t Service 
Pub l i c Hea l th Service 
World W a r Foreign D e b t Commis

sion ^_.;--^--.-._ 

T o t a L - . . -

$898.47 

658.49 
39,054. 66 

138. 64 

1, 551.83 

9,469. 58 
9,816. 99 

68,349.09 
60.00 

155. 30 

130,052. 95 

$724.21 

869.44 
39,159. 62 

252. 68 

2, 695.46 
7,729.73 

12,190.48 
3,994.06 

3, 359.01 

157.97 

71,032.55 

$20. 65 
2,803. 68 

749.14 
42,616.51 

671. 59 

3,734. 37 
2, 247.05 

12,404.44 
11,202. 82 
1,629. 61 

'666.08 

78,746.94 

$340.05 

1,254. 59 
43,573.85 

6,828. 9 1 . 
687.32 

2, 737.36 
3,156.02 

10,337.13 
2, 620.42 

20.00 

3,614.06 

74,069.70 

$1, 682.99 
17.66 

3, 562.08 
44,085.18 

24, 249. 84 

6,440.16 
2, 393.18 

12,182. 61 
11, 630.46 

39.00 

106,183.06 

• Public Debt Service includes Register of the Treasury for 1927 and 1928, and the greater part of Loaiis 
and Currency Division printing for all years. 

»Included in Division of Supply. 
« Reimbursed to printing and binding appropriation. 
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Postage 

The expenditures for postage for the fiscal year 1928 to prepay 
matter addressed to Postal Union countries and for postage for the 
Treasury Department were as follows: For postage stamps for 
department use, $819.90; for transmission of matter addressed to 
Postal Union countries through the Bureau of International Ex
changes, $147.55; for publications mailed by the Superintendent of 
Documents for the department, $32.55; a total of $1,000, correspond
ing with the exact amount of the appropriation for the purposes 
described. ' 

Depa/rtment advertisvng 

Authorizations to publish advertisements were issued to 3,027 
newspapers and periodicals in the fiscal year 1928, compared with 
2,543 in 1927, an increase of 484, while expenditures thus authorized 
increased from $23,062.39 in 1927 to $25,884.62 in 1928, an increase 
of $2,822.23. Careful auditing of vouchers for the foregoing expendi
tures prior to payment resulted in disapprovals of $887.76 in 
charges. 

Engraving' w\ork 

A total of 48,411,232 engraved forms were approved by this office 
for execution by the Bureau of Engraving and Print ing for the 
several departments and establishments of the Government during 
the fiscal year 1928, compared with 53,279,070 in the preceding year. 
The following table gives the quantity of each class of forms con
stituting these totals: 

Class 

Checks — 
Drafts 
Warrants 
Commissions 
Certificates 
Transportation requests 
Liquor permits..-., - . _ _ ...... 

Total 

1927 

33,722,685 
31,000 

244,400 
64,127 

3,357,283 
1,477,475 

14,392,100 

63,279,070 

1928 

31,925,160 
3,000 

250,400 
62,650 

3,621,697 
766,426 

11,881,900 

48,411,232 

General Supply Committee 

An increase of $1,328,875.99 is shown in purchases made under 
General Supply Committee contracts during the fiscal year 1928 
over those for 1927. Purchases as .reported to the committee, and 
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which aggregate $8,835,799.40, represent increased consumption of 
practically all classes of commodities, as there was no general 
increase in cost. 
, There was an increase of $10,614.58 in the amount derived from 
the disposition of surplus property. This increase occurred princi
pally in the transfers to other Government activities, which amounted 
to $44,267.72. There was also realized the sum of $143,881.53 from 
public and contract sales, making a total of $188,149.25 deposited in 
the Treasury from this source. 

These transactions for the fiscal years 1926, 1927, and 1928 are 
summarized in the following table: 

Summary of transactions of the Oeneral Supply Committee for the fiscal years 
1926, 1927, and 1928 

Purchases from General Supply Committee 
contractors.. 

Receipts from disposition of surplus property: 
Auction sales . 
Contract sales. 
Transfers to Government activities 

Total 

Grand total 

1926 

$6, 726,600.35 

83, 310. 32 
130,929.07 
48,450.84 

262,690.23 

6,988,290.68 

1927 

$7,606,923.41 

66,258.13 
79,190.92 
33,086. 62 

177,634. 67 

7,684,458.08 

1928 

$8,835,799. 40 

96,739. 80 
47,141. 73 
44,267. 72 

188,149. 26 

9,023,948.66 

1928 com
pared with 

1927— 
Increase 
(+)or 

decrease 
- (-) 

-F$l, 328,875.99 

4-31,481.67 
-32,049.19 
+11,182,10 

+10,614.68 

+1,339, 490.67 
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The activities of the General Supply Committee are summarized 
in the following tables: 
Value of purchases reported by executive depa/rtments under contracts negotiated 

hy the Secretary of the Treasury through the General Supply Committee, fiscal 
years 1919-1928, hy classes 

Class No.i 

l -_ 
2 
3- : : : : : . : : : : . 
4 
5 
6__ 
7-
8 . 
9 
10-
1 1 . . . 
1 2 . -
1 3 - -
14-_ 
15 - -
16- -
17-
18 
19 
20 

T o t a l . 

1919 

$2,103, 974. 31 
138, 763. 59 
78, 288. 54 

102,438. 75 
54, 671. 79 

174, 502. 43 
31,253.09 

100, 930. 01 
1,429,884.65 

171, 593. 89 
188, 363. 21 
121, 814. 71 

5, 262. 73 
3, 234. 22 

2, 630, 664. 35 
3,121. 64 

N o purchases 
1, 088, 558. 88 

.509, 022. 58 
1, 485,154. 81 

10,321,438.18 

1920 

$1, 641,112. 03 
97, 032. 92 

262,145. 21 
163, 939. 37 

63, 631.37 
158.241.44 
142;-954. 84 
116,397.28 
999, 664. 35 
458, 324. 05 
207, 816. 93 
161,280.90 

21, 269. 55 
38, 297. 73 

1, 326, 218.87 
3, 282. 69 
7, 579. 38 

475,466. 85 
486, 719. 30 
795, 689. 76 

7, 627, 064.82 

1921 

$2,149,091. 04 
181, 574. 90 
206,681.43 
96, 875. 4S 
83, 308. 28 

183. 775. 30 
48; 126. 03 

149, 400.10 
809, 858. 98 
407, 640. 9S 
128,896. 55 
148,757. 20 
20, 692. 25 
45, 583. 09 

1,314,772.50 
4,444.08 

N o t advert ised 
223, 516. 45 

. 486, 263. 77 
634,976. 99 

7, 324,145.40 

1922 

$1,371,881. 92 
87,847. 50 

190, 714. 63 
179, 357. 34 
64, 064. 59 

112,954. 79 
124, 815. 24 
204, 822. 37 
615, 965. 65 
345,089. 87 

99,050. 86 
237, 055.15 

11, 289. 56 
32,451.41 

1,167, 779.99 
1. 504. 57 

50,473.15 
189,413. 01 
464, 000.10 
541,393.94 

6, 091, 925. 54 

1923 

$1,395, 355.96 
88, 299. 77 

187, 917.10 
111, 762. 45 
98,682. 99 

191, 409. 05 
183,059. 86 
192, 563.04 
724,315.31 
382, 231. 21 
104, 535. 44 
240, 303.40 

7,003.15 
22,444. 69 

858, 537.47 
3, 018. 71 

76, 772. 58 
382,308.85 
487, 269.89 
486,180.97 

6, 223,961. 89 

Class No.i 

1 
2 . . . . 
3 
4 
6 
6 . 
7 
8 . . . 
9-
10- - -
1 1 - -
12 
1 3 - - . 
14- — 
1 5 . -
16-
17 
18 . 
19 
2 0 . -

Tota l 

1924 

$1,419,197. 94 
98, 555. 86 

233,839. 35 
89, 481.42 
80, 007. 80 

203,468. 87 
179, 341.14 
190, 733. 65 
669, 787. 33 
408,683.87 
108, 753. 32 
243,486.19 

3. 719. 91 
14, 730. 42 

823, 926. 76 
1, 510. 05 

96, 633. 21 
662, 764. 81 
512, 363. 95 
457, 633. 39 

6,498, 619. 23 

1925 

$869, 003. 38 
113,113.63 
245,870. 79 
105, 523. 69 
111, 470. 86 
194, 093. 22 
230, 667. 23 
159, 860. 70 
859, 060. 67 
445,897. 01 
121, 599. 64 
259, 412. 90 

3, 863. 47 
16, 784. 63 

805, 073. 74 
1,546.47 

151, 972. 75 
969, 308.68 
488, 564. 46 
492, 507. 67 

6, 645,195. 64 

1926 

$860, 650. 96 
134, 354. 67 
314, 642.71 
106, 719.49 
118, 689. 42 
185. 063. 50 
233,224.35 
233, 751.49 
764, 243. 55 
575,135.43 
124., 608. 39 
254,731. 02 

4, 312. 4.2 
20, 649. 20 

718, 717. 03 
1, 513. 03 

485, 911. 78 
665, 294. 70 
463, 593. 34 
459, 893. 87 

6, 725, 600. 35 

1927 

$1,061,239.13 
159,'282.15 
227, 621. 29 
82,147. 46 
82, 866. 60 

245, 273. 92 
319, 628. 68 
258,115. 25 
985, 528. 50 
518, 680. 39 
119, 322. 63 
324, 734. 73 

3, 946. 56 
17,198. 46 

742, 568. 22 
1, 698. 92 

485, 966. 53 
930, 583. 00 
462, 719. 56 
477,801.43 

7, 506, 923. 41 

1928 

$869,388.99 
245,242.94 
260, 920.31 
90,996.39 
87,365.32 

297,926.12 
349,708. 43 
396,046.01 
953,572.00 
733,671.30 
139,800.50 
287, 500.93 

3,144.17 
25, 270.63 

740,061.64 
972.47 

1,041,051.47 
1,158,713.99 

639,039.86 
615,416.93 

8,835,799.40 

I Class No.— 
1. stationery, paper and paper articles, and drafting supplies. 
2. Hardware, metals, brief cases, hand bags, and leather. 
3. Dry goods, clothing, boots and shoes, flags, wearing apparel, window shades, and cordage. 
4. Drugs and medicines, and chemicals. 
5. Laboratory apparatus, and hospital appliances and surgical instruments. 
6. Electrical, engineering, and plumbing supplies. 
7. Lumber, millwork, excelsior, sawdust, packing boxes, building materials, slag, stone, and 

asphalt, oil, and tar for road building. 
8. Brushes, glass, lubricants, fuel oils, paints, and painters' supplies. 
9. Furniture and floor coverings. 

10. Groceries and provisions, cleaner, polish, floor wax, floor-polishing compound, scouring com
pound, soap and soap dispensers, meat, fish, lard, oleomargarine, and household supplies. 

11. Forage, flour, and seed. 
12. Photographic supplies, meteorological instruments, apparatus, and towers, and meat-inspection 

supplies. 
13. Engraving, printing, and lithographic supplies (excluding supplies for the Government Printing 

Office and the Bureau of Engraving and Printing). 
14. Ice. 
15. Incandescent electric lamps. 
16. In'candescent gas-lamp supplies. 
17. Automobile accessories, tires, and tubes. 

Computing, addressing, dictating, duplicating, folding, sealing, and typewriting machines; 
labor-saving devices; typewriter exchange allowances, repair parts, and equipment. 

Electric service. 
Telephone service. 

NOTE.—Total purchases, ah classes, for the fiscal year 1913 were $2,728,767.64; 1914, $2,382,203.62; 1915» 
$2,567,497.54; 1916, $2,714,883.17; 1917, $3,734,923.85; and 1918, $10,180,021.31. 

.18. 

19. 
20. 
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Receipts from surplus and salvaged materials disposed of by General Supply 
Committee, fiscal years 1921-1928 

Fiscal year 

1921 
11922 -
1 9 2 3 . - 1 . . . '. 
1924 
1925 
1926 . . 
1927 
1928 - - - -

Auct ion 
sales 

$20,186.32 
79,695. 35 

114,492. 74 
179, 613.00 
63,112. 81 
83,310. 32 
65, 258.13 
96,739.80 

Cont rac t 
sales 1 

$3, 230. 45 
138,129. 25 
130, 390.40 
165,'972. 77 
130,929.07 
79,190. 92 
47,141. 73 

Transfers 

$989, 234. 25 
685,097.35 
324,376. 77 
150,002. 96 
78,028. 61 
48,450. 84 
33, 085. 62 
44, 267. 72 

Tota l 

$1, 009, 420. 67 
767, 923.15 
576,998. 76 
460,006. 36 
307,114.19 
262, 690. 23 
177,534. 67 
188,149. 25 

1 Includes estimated amounts of $76,000 in 1923 and 1924 and $80,000 in 1926, and actual amounts of 
$50,633.58 in 1926, $29,704.41 in 1927, and $23,029.36 in 1928, received from the sale of waste paper from the 
various departments, the receipts for which do not pass through the General Supply Committee but are 
paid direct to the selling services and deposited in the Treasury by them. 

Number of specifications mailed hy the Oeneral Supply Committee, bids received, 
contracts entered into, items on which aivards and no awards were made, and 
samples received and retaAned, fiscal year 1928 

Class N o . ' 

1 
2 . . . 
3 . . . 
4 . . . 
6 
6 
7 
8 
9 
10. 
11 . 
12 
13 . 
14 
15 
16 _ -
17 
18 
1 9 . . . 
20 

Tota l 

Sets of 
specifi
cations 
mailed 

8,100 
912 

7,800 
570 
468 
684 
346 

2, 300 
587 

9,000 
360 
316 
126 

18 
55 
11 

714 
226 

32, 593 

Bids re
ceived 

314 
105 
183 
67 
69 
74 
43 
90 
68 

541 
30 
46 
13 
3 
6 
1 

79 
48 

1 
1 

1,782 

Samples 
received 

4,739 
843 

1, 572 
104 

1,040 
591 
114 
593 
424 

3,505 
87 

125 
62 

394 
74 

14,267 

Cont rac t s 

N u m b e r 

177 
58 

128 
42 
46 
63 
29 
51 
40 

302 
36 
41 

9 
2 
6 
1 

32 
41 

1 
1 

1,096 

A w a r d 
i tems 

3,246 
2,441 
1,586 
1,096 
1,106 
1,354 
1,009 

666 
1,469 

891 
304 

1,730 
58 
40 

115 
67 

764 
1,396 

39 
121 

19,498 

Samples 
re ta ined 

814 
293 

. 340 
37 

317 
187 
26 
98 

281 
538 
64 
71 
45 

69 
18 

3,198 

N o award 
i tems 

114 
159 
108 
48 

137 
155 
109 
8*4 

109 
107 
42 

212 
16 

8 
40 
23 

1,471 

^ See titles of classes on preceding page. 
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Statement of surplus property received and issued hy the General Supply Com
mittee, by departments and establishments, fiscal year 1.928 

Departments and establishments 
Receipts 
(invoice 
price) 

Issues 

Costi Charge« 

Agriculture Department 
Alien Property Custodian.. 
American Battle Monuments Commission 
Botanic Gardens 
Board of Mediation 
Columbia Institution for Deaf 
Commerce Department 
District of Columbia • 
Federal Board for Vocational Education 
Federal Trade Commission... 
General Accounting Oflice.-
General and Special Claims Commission 
Government Printing Office 
House of Representatives 
Interior Department 
Interstate Commerce Commission 
Justice Department 
Labor Department 
Library of Congress 
National Advisory Board for Aeronautics.. 
National Training School for Boys 
Navy Department : 
National Guard of the District of Columbia 
Panama Canal 
Pan American Union. 
Post Office Department 
Pubhc Buildings and Parks of National Capital.. 
Reclaimed salvage 
Smithsonian Institution — 
state Department 
Treasury Department 
U. S. Bureau of Efficiency.. 
U. S. Civil Service Commission — 
U. S. Railroad Administration 
t j . S. Shipping Board 
U. S. Grain Corporation. 
U. S. Employees Compensation Commission 
U. S. Tariff Commission — 
U, S. Veterans' Bureau 
War Department 
White House 

$373.00 
L70 

8, 606.90 

107.16 

6,172. 79 
8, 288. 87 

809. 00 
9, 226. 53 

60.00 

10, 350. 00 

""'sso.'oo' 

.10 
2,497. 94 

292. 55 
260. 80 

67, 383. 34 

47,024. 27 
3,913. 89 
2, 027. 30 

20, 232. 09 
87, 336. 60 

$7, 744. ( 

6.97 
30.00 
40.50 
35.00 

3, 607. 28 
4,171. 22 

.52 
195. 27 

8.62 

600. 98 
2, 342. 50 
1, 201. 72 
1, 732. 69 

707. 92 
72.57 

148. 85 
6L18 

166. 33 
506.14 
107. 00 
809.40 

. 110.50 
9, 914. 53 

715. 72 

132. 50 
4, 208. 20 
6, 852.15 

16.13 
495.99 

106. 37 

70.00 
322. 06 
976.40 
662. 72 

28.60 

Tota l 275,204.72 48,709.32 

$6, 520.82 

4.72 
30.00 
38.50 
35.00 

3,149. 74 
3,845. 82 

.62 
151.17 

8.52 

384. 82 
1, 768. 40 
1,135. 96 
1, 338. 61 

620. 52 
68.76 

146. 01 
53.68 

166. 33 
443.14 
107. 00 
809. 40 
82.87 

9, 867. 58 
715. 72 

117. 85 
4,139. 65 
6, 040.10 

16.38 
494. 74 

82.62 

70.00 
266. 82 
976. 27 
543. 78 
27.00 

44, 267. 72 

1 Original cost of surplus property as shown by transfer invoices. 
2 Sales of surplus property to the departments. 

Recapitulation of surplus property, stores account of Oeneral Supply Committee, 
July 1, 1927, to June Si 

Balance of stores as of June 30, 1927 $40,648.88 
Transferred to the General Supply Committee during the fiscal 

year 1928 275, 204. 72 

Total 315, 853. 60 

Net sales 44, 267. 72 
Discounts allowed on above 4,441. 60 
Net proceeds from auction sales— 96, 739. 80 
Difference between-invoiced value and proceeds from auction sales 137,885.38 
Balance on hand June 30, 1928 32, 519.10 

Total 315, 853.60 

Net decrease in stores during fiscal year 1928 242, 685. 62 
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During the fiscal year 1928 the total ordinary receipts from all 
sources (exclusive of postal revenues) on the basis of daily Treasury 
statements, revised, were $4,038,235,512.48, a decrease of $90,187,375.13 
as compare^d with those for the fiscal year 1927. The cash expendi
tures chargeable against ordinary receipts amounted to $3,645,005,-
619.24. The net result for the fiscal year was an excess of $393,229,-
893.24 of ordinary receipts over total expenditures chargeable against 
ordinary receipts. 

Receipts from tolls, etc., for movement of tonnage through the 
Panama Canal during the fiscal year 1928 were $28,134,345.42, as 
compared with $25,544,701.45 for the previous year. Disbursements 
made on account of the canal, exclusive of fortifications, on the basis 
of warrants drawn (not cash expenditures) were $10,659,442.27 for 
the fiscal year 1928 as against $7,613,376.03 for the fiscal year 1927. 

The receipts and expenditures on account of the principal of the 
public debt during the fiscal year 1928 are shown in the following 
statement: 

Receipts on account of— 
Certificates of indebtedness ^ $5, 406, 536, 700. 00 
Treasury notes and certificates of indebtedness (foreign 

service retirement fund series) 299,000.00 
Treasury notes and certificates of indebtedness (adjusted 

service series) . ^ . 123, 400, 000. 00 
Treasury: notes and certificates of indebtedness (civil 

service retirement fund series)^ 27,400,000.00 
Treasury notes l-._-____— 1, 226, 895, 350. 00 
Treasury bonds 27, 053,100. 00 
Treasury savings securities^ .. 17, 052,125. 51 
Postal Savings bonds—- 1, 582, 720.00 
Deposits for .retirement of national-bank notes—^ 25,121, 597. 50 

Total -__-__ ._ ___̂  1.. 6, 855, 340, 593. 01 

Expenditures on account of— -
Certificates of indebtedness- —__. —___^—^—,___ 4,838,616,000.00 
Certificates of indebtedness (foreign service retirement 

fund series) .__—___.___^ . . 147, 000, 00 
Treasury notes and certificates of indebtedness (adjusted 

service series) 34, 500,000.00 
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Certificates of indebtedness (civil service retirement fund 
series) $12, 600, 000. 00 

Treasury notes. 471, 715, 250. 00 
Treasury bonds 150,000. 00 
War savings securities . 77,123. 25 
Treasury savings securities 178, 749, 876. 20 
First Liberty bonds. . 4, 050. OO 
Second Liberty bonds 1, 273, 632, 250. 00 
Third Liberty bonds 918, 816, 250. 00 
Fourth Liberty bonds 2, 862, 850. 00 
Victory notes 959, 400. 00 
Other debt items 707, 326. 7a 
National-bank notes and Federal reserve bank notes— 27, 686, 920; 00 

2 
Total 7, 761, 224, 296.18 
Excess of expenditures 905, 883, 703.17 

The retirements of the debt were effected as follows: 

From— 
Cumulative sinking fund $354,741,300.00 
Purchases and retirements from foreign repayments 19, 068, 000. 00 
Received from foreign governments under debt settle

ments 162, 736, 050. 00 
Received for estate taxes 1, 500. 00 
Purchases and retirements from franchise tax receipts 

(Federal reserve and Federal intermediate credit 
banks) 618,367.05 

Forfeitures, gifts, etc - 3, 080. 803. 25 . 

Total 540', 1246, 020. 30 
Surplus of ordinary receipts applied to public debt retire

ments 365, 637, 682. 87 

Total _—_— 905, 883, 703.17 

There have been large changes in the gold holdings of the Treasury 
during the fi;scal year just closed. The amount on hand June 30,1927, 
was $3,651,406,435.42. There was a gradual increase until October 
25, when the total slightly exceeded $3,700,000,000. From that date 
on, however, there has been a heavy decrease. The balance on hand 
June 30, 1928, was $3,215,615,888.92, a decrease of $435,790,546.50 for 
the fiscal year. This decrease is attributed almost entirely to gold 
exports which were unusually heavy during the year." The imports 
of gold were $129,139,694 and the exports $627,102,149. Set apart 
for the respective use^, the gold was held on the. following accounts: 

For. redemption of gold certificates outstanding ^^.$1,513,730,839.00 
Gold fund. Federal Reserve Board . . 1, 387, 650,413.30 
Gold > reserve ^ 156, 039, 088. 03 
General fund _^^ _—__..i ^_.____ 158,195, 548. 59 

Total _ 3,215. 615, 888.92 
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The balance in the gold fund of the Federal Reserve Board at the 
close of the fiscal year 1927 was $1,712,002,935.92. During the fiscal 
year 1928 deposits were made therein aggregating $1,355,870,174.60' 
and withdrawals therefrom amounted to $1,680,222,697.22, leaving a 
balance on June 30, 1928, of $1,387,650,413.30. 

The Secretary of the Treasury, exercising the discretion given him 
under provisions of existing law, directed that the aggregate amount, 
of franchise tax receipts paid into the Treasury by the Federal 
reserve banks and Federal intermediate credit banks on account of 
earnings for the calendar year 1927 be applied to supplement the-
gold reserve against United States notes and Treasury notes of 1890-
established by the act of March 14, 1900. Therefore the gold reserve-
received an increase during the fiscal year of $618,367.05. 

Of the amount shown in the general fund, $150,632,176.90 was held 
for the redemption of Federal reserve notes. 

Public moneys on deposit in designated Government depositaries,, 
exclusive of items in transit, on June 30, 1928, amounted to $296,132,-
095.21, distributed as follows: 

Depositaries— 
In Federal reserve banks $23,647,738.55-
In special depositaries 245,730,779.32 
In foreign depositaries 372,112.10 
In national-bank depositaries 24, 349, 429. 40' 
In insular depositaries 1,160, 859.11 
In Philippine t reasury -___ 871,176. 73. 

Total ^ 296,132, 095 21 

During the fiscal year 1928 interest amounting to $512,694.01 ac
crued on balances held by general and limited national-bank, foreign,, 
and insular depositaries; and $4,328,982.76 on balances arising from 
the sales of bonds, notes, and certificates of indebtedness, making a 
total of $4,841,676.77. 

Funds aggregating $117,456,764 were transferred by wire through 
Federal reserve banks and branches to national-bank and insular 
depositaries and the Philippine treasury to restore balances depleted 
by cashing Government checks and warrants during the fiscal year 
1928, as against $121,539,768 during the fiscal year 1927. 

United States bonds to the amount of $665,658,650, pledged to. 
secure national-bank note circulation, were in the custody of the 
Treasurer at the close of the fiscal year 1928. United States bond& 
and other securities held to secure public deposits in national banks 
amounted to $47,142,250, and securities held for the safe-keeping of 
postal deposits in postal savings depositaries amounted to $174,-
432,822. Under the provisions of law or by direction of the Secre
tary of the Treasury, the Treasurer of the United States is custodian 

13606—29—FI 19 2 8 18 
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of several special trusts consisting of bonds and other obligations 
to the amount of $11,335,040,837.54%. The aggregate amount of 
the trust accounts is $12,222,274,559,542/3. 

The proceeds of currency counted into the Treasurer's cash by the 
National Bank Redemption Agency during the fiscal year amounted 
to $560,178,172.45. Of this sum $539,204,786.50 was iii national-bank 
notes, $607,924 in Federal reserve bank notes, $20,191,495 in Federal 
reserve notes, and $173,966.95 in United States currency. Payments 
for currency redeemed were made as follows: In Treasurer's checks, 
$345,941.11; by bank credits for direct receipts in Treasurer's office, 
$23,284,049.50; by credits to Federal reserve banks and branches in 
general account as transfers of funds for direct remittances, $535,-
751,209; for remittances by member banks, $795,592.84; and h j 
credits in other accounts, $1,380. Canceled and uncanceled Federal 
reserve notes amounting to $1,387,941,550 were received from Federal 
reserve banks and branches for credit of Federal reserve agents. 
Such notes are settled for between the Federal reserve banks and the 
Federal reserve agents either directly or by adjustments in their 
redemption funds, and are, therefore, not taken into the cash ac
counts of the National Bank Redemption Agency. The number of 
notes counted, sorted, and delivered by the agency during the fiscal 
year was 209,856,286. 

The number of pieces of paper currency issued directly by the 
Government (gold certificates, silver certificates, and United States 
notes) during the fiscal year 1928 was 697,620,300 with a valuation 
of $1,492,540,000; as against 634,132,800 pieces with a valuation of 
$1,406,168,000 for the fiscal year 1927, an increase of 63,487,500 in 
the number of pieces and $86,372,000 in the amount. 

The gold certificates outstanding decreased $106,110,500 and the 
Treasury notes of 1890, $20,854, while the silver certificates increased 
$1,812,200, and the United States notes remained; unchanged. Treas
ury notes are no longer issued and the amount outstanding is grad
ually being redeemed. United States notes are issued and redeemed 
in the same amount under the provisions of the act of May 31, 1878. 

The shipments of United States paper currency from the Treas
ury in Washington to Treasury offices, Federal reserve banks, and 
others during the fiscal year 1928 amounted to $1,474,460,976 as 
against $1,345,635,218 for the previous year. 

During the current fiscal, year the Treasurer's office authorized 
and directed shipments or transfers of gold bars and of current gold, 
silver, and minor coins between the Treasury, mints, the New York 
Assay Office, and Federal reserve banks arid branches fpr use in public 
disbursements and exchanges and for special purposes to an aggre
gate amount of $578,124,426.47. Shipments of uncurrent coins to the 
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mints from the Treasury and from Federal reserve banks and 
branches were authorized in the amount of $8,317,921.75. 

During the fiscal year 1928 funds requisitioned and advanced to 
United States disbursing officers by accountable warrants aggre
gated $2,460,117,269.89 and Treasurer's checks issued on settlement 
warrants in payment of claims settled by the Comptroller General 
of the United States, General Accounting Office, aggregated $121,-
867,623.56, which latter amount includes claims settled in foreign 
currencies by drafts purchased at a total cost of $51,826.32. Drafts 
in foreign currencies were also purchased for other departments and 
bureaus amounting to $36,152.79. Accountable warrants aggregating 
$8,495,119,564.48 were also issued, increasing the gold reserve ,and 
reimbursing the Treasurer for public debt principal and interest 
payments. 

Checks drawn on this office by Government disbursing officers were 
paid during the fiscal year 1928 to the number of 34,415,506, an in
crease over the previous fiscal year of 1,673,788 checks. Balances to 
the credit of disbursing officers and Government agencies in 3,112 
accounts on June 30, 1928, .amounted to $363,143,835.24, a decrease of 
$33,759,318.12 in the total of such balances in 3,334 accounts on 
June 30, 1927. 
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WAR FINANCE CORPORATION 

The War Finance Corporation has been in liquidation since Janu
ary 1, 1925. By the act approved April 4, 1928, its charter was ex
tended for a period of one year, until April 4, 1929. 

The amount advanced by the corporation for all purposes, from 
its creation in May, 1918, to October 15, 1928, was $690,429,900, of 
which $688,003,000 has been repaid. The amount carried on the cor
poration's books on October 15,1928, was $768,700, of which $200,000 
represented war loans and $568,700 agricultural and livestock loans 
(including expense advances of $16,700). 

During the year ended October 15, 1928, the exj^ense advances 
made by the corporation aggregated $151,900. During the same 
period the repayments on account of the corporation's agricultural 
and livestock loans, including $160,000 on account of expense ad
vances, totaled $2,273,000, of which $1,089,700 was repaid by banking 
institutions and $1,183,300 by livestock loan companies. 
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E X H I B I T S 

THE PUBLIC DEBT 

Issue of November, 1927 

E X H I B I T 1 

Offervng of certificates of indel)tedness. Series TJ-1928 {Sy^ per 
cent) {press release, No^eniber 7, 1927, with Department Cir
cular No, 889) 

The Treasury announces an offering of 7-month 3 % per cent 
Treasury certificates of indebtedness, dated and bearing interest from 
November 15, 1927, and maturing on June 15, 1928. The certificates 
are tax certificates, and the amount of the offering is $400,000,000, 
or thereabouts. 

The Treasury will accept in payment for the new certificates the 
4 per cent and 4% per cent bonds of the second Liberty loan. I t will 
be remembered that the second Liberty loan bonds are called for 
redemption on November 15,1927, and that interest thereon ceases on 
that date. 

A copy of the official circular is attached. 

[Department Circular No. 389] 

The Secretary of the Treasury, under the authority of the act ap
proved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks. Treas
ury certificates of indebtedness of Series TJ~1928, dated and bearing 
interest from November 15,1927, payable June 15, 1928, with interest 
at the rate of 3% per cent per annum. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued rn denominations of $100, $500, 

$1,000, $5,000, $10,000, and $100,000. The certificates will have one 
interest coupon attached, payable June 15, 1928. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inher
itance taxes, and (&) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. The in
terest on an amount of bonds and certificates authorized by said act 
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approved September 24, 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any indi
vidual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par, with an 
adjustment of accrued interest, during such time and under such 
rules and regulations as shall be prescribed or approved by the 
Secretary of the Treasury in payment of income and profits taxes 
pa3''able at the maturity of the certificates. The certificates of this 
series will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the sub
scriptions at any time without notice. The Secretary of the Treas
ury also reserves the right to make allotment in full upon applica
tions for smaller amounts, to make reduced allotments upon, or to 
reject, applications for larger amounts, to make preferred allotments 
upon applications for which second Liberty loan 4 per cent bonds of 
1927-1942 (hereinafter referred to as second 4's) and second Liberty 
loan converted 4% per cent bonds of 1927-1942 (hereinafter referred 
to as second 4%'s) are tendered in payment, and to make classified 
allotments and allotments upon a graduated scale; and his action in 
these respects will be final. Allotment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be 
publicly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before November 15, 1927, or on later allotment. 
After allotment and upon payment. Federal reserve banks may issue 
interim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by credit for 
certificates allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal reserve bank of its district, except 
upon subscriptions for which second Liberty loan bonds are tendered 
in payment. Bonds of the second 4's and second 4%'s, called for re
demption on November 15, 1927, will be accepted at par, in pa^^ment 
for any certificates of the series now offered which shall be subscribed 
for and allotted, with an adjustment of the interest accrued, if any, 
on the certificates of the series so paid for. 

Bonds of the second 4's and second 414's tendered in payment for 
any certificates of the series now offered should be presented when 
the subscription is tendered. The bonds must be delivered at the 
expense and risk of the holder. Coupons dated November 15, 1927, 
which will become payable on that date, should be detached from any 
bonds of the second 4's or second 414's in coupon form so tendered, 
and such coupons should be collected by the holders in regular course. 
All coupons bearing dates subsequent to November 15, 1927, must be 
attached to such coupon bonds when presented. Second 4's and 
second 4%'s in registered form tendered in payment for certificates 
subscribed for must be assigned by the registered payee or assigns 
thereof, or by their duly constituted representatives, to " The Secre
tary of the Treasury for redemption," in accordance with the general 
regulations of the Treasury Department governing assignments for 
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transfer or exchange into coupon bonds. Final interest due November 
15,1927, on registered bonds so tendered will not be paid by interest 
checks in regular course but will be covered by payments to be made 
simultaneously with the delivery of the certificates upon allotted 
subscriptions. Facilities for transportation of bonds by registered 
mail insured may be arranged between incorporated banks and trust 
companies and the Federal reserve banks, and holders may take 
advantage of such arrangements, when available, utilizing such in
corporated banks and trust companies as their agents. Incorporated 
banks and trust companies are not agents of the United States under 
this circular. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secretary 
of the Treasury to the Federal reserve banks of the respective 
districts. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

November 7, 19^7, 
To the investor: 

Almost any banking institution in the United States will handle your sub
scription for you, or you may make subscription direct to the Federal reserve 
bank of your district. Your special attention is invited to the terms of sub
scription and allotment as stated above, and to the fact that bonds of the second 
4's and second 4%'s will be accepted at par in payment for any certificates of 
the series now offered which shall be subscribed for and allotted. 

E X H I B I T 2 

Subscriptions and allotments, certificates of indebtedness, Series 
TJ-1928 {from press releases, November 11, 1927, and November 
15,1927, revised^) 

Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness of Series TJ-1928, 3 % per 
cent, dated November 15, 1927, maturing June 15, 1928, closed at 
the close of business on November 9, 1927. Reports received from 
the 12 Federal reserve banks show that for the offering, which 
was for $400,000,000, or thereabouts, total subscriptions aggregate 
$1,105,587,600. Cash subscriptions for the offering aggregated 
$1,103,283,400 and the total of such cash subscriptions allotted was 
$419,747,000. Subscriptions for which second loan 4 per cent and 
414 pel* cent bonds were tendered in payment aggregated $2,304,200, 
which amount was allotted in full. 

Allotments on cash subscriptions, were made as follows: Subscrip
tions in amounts not exceeding $100,000 for any one subscriber were 
allotted 50 per cent, but not less than $100 on any one subscription; 
subscriptions in amounts over $100,000 but not exceeding $1,000,000 
for any one subscriber were allotted 40 per cent, but not less than 

1 Revised Dec. 15, 1927. 
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$50,000 on any one subscription; and subscriptions in amounts over 
$1,000,000 for any one subscriber were allotted 30 per cent, but not 
less than $400,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federal reserve district 
Total cash and 
exchange sub
scriptions re

ceived 

Exchange 
subscrip
tions al

lotted (full 
allotment) 

Cash sub
scriptions 

allotted (al
lotment on a 

graduated 

Total allot
ment 

Boston 
New York 
•Philadelphia. 
Cleveland 
Richmond 
Atlanta , 
Chicago 
St. Louis 
Minneapolis.. 
Kansas City.. 
Dallas 
San Francisco. 

Total. . . 

$108, 248, 200 
335, 683,100 
101, 383, 300 
72, 063, 700 
35, 892, 200 
59, 705, 500 

129, 349,400 
25, 667, 000 
14,4.81, 300 
15, 500, 200 
42, 714, 700 

164,899, 000 

$47, 000 
487, 000 

8,400 
537, 500 
399, 700 
25, 500 

163,100 
128, 500 

6,700 
246, 200 
151, 800 
102,800 

$45, 
110, 
43, 
26, 
14, 
27, 
57, 
10, 
6, 
7, 
18, 
51, 

243, 800 
412, 600 
100, 700 
949, 400, 
831, 700 
970, 000 
398,100 
069, 500 
252,400 
162, 800 
559, 500 
796, 500 

1,105, 587, 600 2, 304, 200 419, 747, 000 

$45,290, 800 
110,899, 600 
43,109,100 
27,486, 900 
15, 231,400 
27, 995, 500 
57, 561, 200 
10,198,000 
6, 259,100 
7,409,000 
18, 711, 300 
51,899, 300 

422, 051, 200 

Issue of December, 1927 

E X H I B I T 3 

Offering of certificates of indebtedness, Series TD-1928 (<^^ per 
cent) {press release, December 8, 1927, with Department Circular 
No. S90) 

The Treasury is to-day announcing its December financing which 
takes the form of an offering of one-year 3i/4 pei* cent Treasury 
certificates of indebtedness, dated and bearing interest from Decem
ber 15, 1927, and maturing December 15, 1928. The certificates are 
tax certificates and the amount of the offering is $250,000,000, or 
thereabouts. The Treasury will accept, in payment for the new 
certificates 4% per cent Treasury notes of Series A-1927, maturing 
December 15, 1927, but such subscriptions will not be given preferred 
allotment. 

About $336,000,000 of Treasury notes of Series A-1927 become 
payable on December 15, 1927. Also, about $75,000,000 in interest 
payments on the public debt become due on that date. 

The present offering, with the December tax and other receipts, 
will cover the Treasury's cash requirements until March. 

The text of the official circular follows: 

[Department Circular No. 390] 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, Treas-
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ury certificates of indebtedness of Series TD-1928, dated and bearing 
interest from December 15, 1927, payable December 15, 1928, with 
interest at the rate of 3l^ per cent per annum, payable semiannually. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

:$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached, payable June 15, 1928, and December 15, 1928. 

The certificates of said series shall be exempt, both as to principal 
.and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inher
itance taxes, and {b) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed b}'̂  the United States, upon the income or profits 
•of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds and certificates authorized by said 
act approved September 24, 1917, and amendments thereto, the prin
cipal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt 
from the taxes provideci for in clause {b) above. 

The certificates of this series will be accepted at par, with an 
adjustment of accrued interest, during such time and under such 
rules and regulations as shall be prescribed or approved by the Sec
retary of the Treasury, in payment of income and profits taxes pay
able at the maturity of the certificates. The certificates of this series 
will be acceptable to secure deposits of public moneys, but will not 
bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates ap^Dlied for and to close the subscrip
tions at any time without notice. The Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for 
smaller amounts, and to make reduced allotments upon, or to reject, 
applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly 
announced. 

Payment at par and accrued interest for certificates alloted must 
be made on or before December 15,1927, or on later allotment. After 
allotment and upon payment. Federal reserve banks may issue in
terim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by credit 
for certificates allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal reserve bank of its district. Treas
ury notes of Series A-1927, maturing December 15, 1927, will be 
accepted at par, in payment for any certificates of the series now 
offered which shall be subscribed for and allotted, with an adjust
ment of the interest accrued, if any, on the certificates of the series so 
paid for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot-
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ments on the basis and up to the amounts indicated by the Secre-
tarj'^ of the Treasury to the Federal reserve banks of the respective 
districts. 

A. W. MELLON, 
Secretary of the Treasury, 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Decemi^r 8,1927. 

To the investor: 
Almost any banking institution in the United States will handle your sub

scription for you, or you make subscription direct to the Federal reserve bank 
of your district. Your special attention is invited to the terms of subscription 
and allotment as stated above. If you desire to purchase, at the market price, 
certificates of the above issue after the subscriptions close, or certificates of 
any outstanding issue, you should apply to your own bank, or, if it can not 
obtain them for you, to the Federal resei*ve bank of your district, which will 
then endeavor to fill your order in the market. 

EXHIBIT 4 

Subscriptions amd allotments, certificates of indebtedness. Series 
TD-1928 {from press releases, December 13, 1927, and. December 
U , 1927) 

Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness, dated December 15, 1927, Series 
TD-1928, 3 ^ per cent, maturing December 15, 1928, closed at the 
close of business on December 9, 1927. Reports received from the 
twelve Federal reserve banks show that for the offering, which was 
for $250,000,000, or thereabouts, total subscriptions aggregate $1,290,-
117,500. The total of subscriptions allotted was $261,761,000. 

Allotments on subscriptions were made as follows: Subscriptions 
in amounts not exceeding $1,000 were allotted 50 per cent, but not 
less than'$500 on any one subscription; subscriptions in amounts over 
$1,000 but not exceeding $100,000 were allotted 30 per cent, but not 
less than $500 on any one subscription; subscriptions in amounts over 
$100,000 but not exceeding $1,000,000 were allotted 25 per cent, but 
not less than $30,000 on any one subscription; and subscriptions in 
amounts over $1,000,000 were allotted 15 per cent, but not less than 
$250,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federal reserve 
distr ict 

Boston 
N e w Y o r k 
Phi ladelphia 
Cleveland 
R i c h m o n d . . . 
Atlnnln 
Chicago-

To ta l subscrip
tions received 

$96,171, 500 
480, 678, 500 
134, 354, 500 
92,160,000 
50, 043, 500 
59, 239, 500 

131, 630, 000 

To ta l sub
scriptions al

lot ted 

$22,741,000 
82, 066, 500 
25, 613,000 
20, 422, 500 
12, 788, 500 
16, 619, 500 
27,119,000 

Federa l reserve 
distr ict 

St. L o u i s . -
Minneapol is 
Kansas Ci ty 
Da l l a s . 
San Francisco 

Tota l 

To ta l subscrip
tions received 

$25, 604,000 
14, 553, 000 
17, 839, 000 
47, 345, 500 

140,498, 500 

1, 290,117, 600 

To ta l sub
scriptions al

lot ted , 

$7, 007, 500 
4, 247,000 
5, 382, 500 

13, 381, 500 
24,372, 500 

261, 761,000 
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Issue of January, 1928 

\ E X H I B I T 5 

Offering of Treasury notes, Series C-19S0-S2 {8^2 V̂ "̂  ^ent) in ex-
chcmge for third Liberty loa/rh bonds {press release, Jarmary 9, 
1928, with Department Circular No, 892) 

The Treasury announces that on January 16 it will issue new 3̂ /2 
per cent Treasury notes. Series C-1930-32, in exchange for third 
Liberty loan 4^4 per cent bonds of 1928. 

The new notes will be dated and bear interest from January 16, 
1928, will mature December 15, 1932, and will be callable on and 
after December 15, 1930. ; These notes will be issued only in ex
change for the third Liberty loan bonds, and the amount to be 
issued Avill be limited by the amount of such bonds tendered and 
accepted. 

The third Liberty loan bonds mature on September 15, 1928, and 
will not bear interest after that date. The present exchange offer
ing gives holders of the third Liberty loan bonds an opportunity to 
exchange their.bonds as of January 16, 1928, par for par, for Treas
ury notes bearing 31/2 per cent interest from January 16, 1928. 
Those taking advantage of this offer will receive, when the new notes 
are delivered, interest in full to March 15, 1928, on their third Lib
erty loan bonds, without deduction because of the earlier redemp
tion. This interest payment will compensate holders of these bonds 
for the premium at which the bonds are now selling. 

The Secretary of the Treasury reserves the right to close the 
'offering at any time without notice. 

The text of the official circular follows. 

[Department Circular No. 392] 

To holders of third Liberty loan liX/̂  per cent bonds of 1928: 
1. The Secretary of the [Treasury offers for subscription, at par, 

through the Federal reserve banks, in exchange for third Liberty 
loan 414 per cent bonds of 1928 (hereinafter referred to as third 
4%'s) , Treasury notes of Series C-1930-32 of an issue of gold notes 
of the United States authorized by the act of Congress approved 
September 24, 1917, as amended. The amount of the issue will be 
limited to the amount of third 414's tendered and accepted. 

2. Third Liberty loan 414 per cent bonds of 1928 will mature on 
September 15, 1928, and will not bear interest after that date. In
terest on any third 414's surrendered and accepted in exchange for 
the Treasury notes herein offered will be paid in full to Slarch 
15, 1928. 

DESCRIPTION OF NOTES 

3. The notes will be dated January 16, 1928, and will bear interest 
from that date at the rate of 31/2 per cent per annum payable on 
June 15, 1928, and thereafter semiannually on December 15 and 
June 15 until the principal amount becomes payable. The notes 
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will mature December 15, 1932, but may be redeemed at the option 
' of the United States on and after December 15, 1930, in whole or 

in part, on any interest day or days, on six months' notice of redemp
tion given in such manner as the Secretary of the Treasury may 
prescribe. In case of partial redemption the notes to be redeemed, 
will be determined by such method as may be prescribed by the Sec
retary of the Treasury. From the date of redemption ciesignated 
in any such notice, interest on the notes called for redemption shall 
cease. The principal and interest of the notes will be payable in 
United States gold coin of the present standard of value. 

4. Bearer notes with interest coupons attached will be issued in 
denominations of $50, $100, $500, $1,000, $5,000, $10,000, and 
$100,000. The notes will not be issued in registered form. The notes 
will be acceptable to secure deposits of public moneys, but will not 
bear the circulation privilege. 

5. The notes of this series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except {a) estate or inheritance taxeSy 
and {b) graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter 
imposed b}^ the United States, upon the income or profits of individ
uals, partnerships, associations, or corporations. 

6. The notes of this series will be accepted at par during such time 
and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury, in payment of income 
and profits taxes payable at the maturity of the notes, and, with, 
respect to any such notes that may be called for prior redemption, 
will be receivable in like manner and for the same purpose at the 
redemption date fixed. 

APPLICATION AND ALLOTMENT 

7. Applications will be received at the Federal reserve banks, as 
fiscal agents of the United States. Banking institutions generally 
will handle applications for subscribers, but only the Federal reserve 
banks are authorized to act as official agencies. 

8. The right is reserved to reject any subscription, in whole or in 
part, and to allot less than the amount of notes applied for, and to 
close the subscriptions at any time without notice, and the act of 
the Secretary of the Treasury in these respects will be final. 

P A Y M E N T 

9. Payment for any notes allotted may be made only through the 
surrender of a like principal amount of third 414's which will be ac
cepted at par, and, at the time of delivery of the notes, interest on 
any such thircl 4l^'s so surrendered and accepted will be paid in full 
to March 15, 1928. Third Liberty loan 4^4 per cent bonds tendered 
in payment for notes subscribed for should be presented when the 
subscription is tendered. If any subscription is rejected in whole or 
in part, any bonds which may have been tendered and not accepted 
will be returned to the subscriber. 
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SURRENDER OF BONDS 

10. Surrender of coupon bonds,—Third 4^/4's in coupon form ten
dered for exchange for Treasury notes issued hereunder should be 
presented and surrendered to a Federal reserve bank. The bonds 
must be delivered at the expense and risk of the holder. Facilities 
for transportation of bonds by registered mail insured may be ar
ranged between incorporated banks and trust companies and the 
Federal reserve banks, and holders may take advantage of such ar
rangements when available^ utilizing such incorporated banks and 
trust companies as their agents. Incorporated banks and trust com
panies are not agents of the United States under this circular. 

11. Coupons dated March 15, 1928, and September 15, 1928, must 
be attached to such coupon bonds when presented. At the time of 
delivery of the Treasury notes of Series C-1930-32 (or interim cer
tificates) upon allotted subscriptions. Federal reserve banks will pay 
to the subscriber or his authorized agent the interest from September 
15, 1927, to March 15, 1928, on the coupon third 414's surrendered 
in exchange. 

12. Surrender of registered bonds.—Third 414's in registered form,, 
tendered for exchange for Treasury notes issued hereunder, should be 
assigned by the registered payee or assigns thereof to " The Secretary 
of the Treasury for redemption," in accordance with the general 
regulations of the Treasury Department governing assignments for 
transfer or exchange into coupon bonds, and thereafter should be pre
sented and surrendered to a Federal reserve bank. The bonds must 
be delivered at the expense and risk of the holder. At the time of 
delivery of the Treasury notes of Series C-1930-32 (or interim certifi
cates) upon allotted subscriptions. Federal reserve banks will pay tô  
the subscriber or his authorized agent the interest from September 15,. 
1927, to March 15, 1928, on the registered third 414's surrendered in 
exchange. 

13. The Federal reserve banks, as fiscal agents of the United States,, 
are hereby authorized and requested to receive subscriptions for Treas
ury notes hereunder, to receive third 4i/4's tendered in exchange, to 
make allotments of subscriptions on the basis and up to the amounts 
indicated to them by the Secretary of the Treasury, and to make de
livery of Treasury notes on full-paid subscriptions allotted, and, pend
ing delivery of definitive notes, to issue interim certificates. 

F U R T H E R DETAILS 

14. Any further information which may be desired as to the ex
change of third 41/4's for Treasury notes under the provisions of this 
circular may be obtained upon application to a Federal reserve bank. 
The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations govern
ing the exchange, and may terminate the offer at any time in hi& 
discretion. 

•A. W. MELLON, 
Secretary of the Treasury, 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, January 9, 1928. 
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EXHIBIT 6 

SubscHptions to Treasury notes. Series G-1980-82 

Secretary Mellon announced on January 16, 1928, that the privilege 
of exchanging third Liberty loan 414 per cent bonds for the new 3i/^ 
per cent Treasury notes of Series C-1930-32 would terminate at the 
close of business on Monday, January 23. Exchange subscriptions 
in the mails or otherwise in transit before midnight on January 23 
would be accepted. 

Subscriptions by Federal reserve districts, together with those re
ceived direct by the Treasury Department, are set forth below: 
Federal reserve 

district 
Total amount of 

subscriptions 
Boston $18,094, 350 
New York 411, 205, 950 
Philadelphia 16, 510, 500 
Cleveland 39, 528, 850 
Richmond 6, 960, 300 
Atlanta 2, 961, 800 
Chicago 59,278,150 
St. Louis 13, 272, 550 

Federal reserve Total amount of 
district subscriptions 

MinneapoUs $6, 215, 000 
Kansas Ci ty . — 10,171, 350 
Dal las 5, 223, 35a 
San Francisco 8, 512,100 
Treasury 9,465,450 

Total 607,399,650 

Issues of March, 1928 

EXHIBIT 7 

Offering of certificates ofindebtedness. Series.TD2-1928 {8̂ 4̂  per 
cent) amd Series TM^1929 X^% V '̂̂  cent) {press release, March 8, 
1928, with Department Circular No. 895) 

The Treasury is to-day announcing its regular March financing, 
which takes the form of an offering of Treasury certificates of in
debtedness in two series, both dated and bearing interest frorti March 
15, 1928, one series at 3 % per cent, being for nine months, maturing 
December 15, 1928, and the other series at 3 % per cent, being for one 
year, maturing March 15, 1929. The amount of the nine-months' 
offering is $200,000,000, or thereabouts, and the amount of the one-
year offering is $360,000,000, or thereabouts. The Treasury will 
accept in payment for the new certificates, at par. Treasury cer
tificates of indebtedness of Series TM-1928 and TM2-1928, both 
maturing March 15, 1928. Subscriptions for which payment is to 
be tendered in certificates of indebtedness maturing March 15, 1928, 
will be allotted in full, up to the amount of the respective offerings. 

About $514,000,000 of Treasury certificates of indebtedness become 
payable on March 15, 1928. Also, about $83,000,000 in interest pay
ments on the public debt become payable on that date. 

The present offering, with tax and other receipts, will cover the 
Treasury's cash requirements until June. 

A copy of the official circular is attached. 
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[Department Circular No. 395] 

The Secretary of the Treasury, under the authority of the act ap
proved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks, treas
ury certificates of indebtedness, in two series, both dated and bearing 
interest from March 15, 1928, the certificates of Series TD2-1928 
being payable on December 15, 1928, with interest at the rate of 3 % 
per cent per annum, payable on a semiannual basis, and the certificates 
of Series TM-1929 being payable on March 15, 1929, with interest at 
the rate of 3 % per cent per annum, payable semiannually. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates of Series TD2-1928 
will have two interest coupons attached, payable June 15, 1928, and 
December 15, 1928, and the certificates of Series TM-1929 two in
terest coupons attached, payable September 15, 1928, and March 15, 
1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inherit
ance taxes, and {b) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. The interest 
on an amount of bonds and certificates authorized by said act ap
proved September 24, 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt 
from the taxes provided for in clause (6) above. The certificates 
of these series will be accepted at par during such time and under 
such rules and regulations as shall be prescribed or approved by the 
Secretary of the Treasury, in payment of income and profits taxes 
payable at the maturity of the certificates. The certificates of these 
series will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

The right is reserved to reject any subscriptions and to allot less 
than the amount of certificates of either or both series applied for 
and to close the subscription as to either or both series at any time 
without notice. The Secretary of the Treasury also reserves the 
right to make allotment in full upon applications for smaller amounts, 
and to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments 
upon a graduated scale; and his action in these respects will be 
final. Allotment notices will be sent out promptly upon allotment, 
and the basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates alloted must 
be made on or before March 15, 1928, or on later allotment. After 
allotment and upon payment Federal reserve banks may issue in
terim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by credit for 
certificates allotted to it for itself and its customers up to any amount 
for which it shall be qualified in excess of existing deposits, when 
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SO notified by the Federal reserve bank of its district. Treasury 
certificates of indebtedness of Series TM-1928 and TM2-1928, both 
maturing March 15, 1928, will be accepted at par in payment for 
any certificates of the series now offered which shall be subscribed 
for and allotted, with an adjustment of the interest accrued, if any, 
on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secretary 
of the Treasury to the Federal reserve banks of the respective 
districts. 

A. W. MELLON, 
Secretary of the Treatswry, 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

March 8, 
To the investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
reserve bank of your district. Your special attention is invited to the terms 
of subscription and allotment as stated above. If you desire to purchase, at 
the market price, certificates of the above issues after the subscriptions close, 
or certificates of any outstanding issue, you should apply to your own bank, 
or, if it can not obtain them for you, to the Federal reserve bank of your 
district, which will then endeavor to fill your order in the market. 

EXHIBIT 8 

Subscriptions and allotments, certificates of indehtedness. Series 
TD2-1928 and Series TM-1929 {from press releases, March 18, 
1928, and March H , 1928) 

Secretary Mellon announced that subscriptions for the two issues 
of Treasury certificates of indebtedness. Series TD2-1928, 3l^ per 
cent, dated March 15, 1928, maturing December 15, 1928, and Series 
TM-1929, 33/8 per cent, dated March 15, 1928, maturing March 15, 
1929, closed at the close of business on March 10, 1928. 

Reports received from the 12 Federal reserve banks show that for 
the offering of 31/4 per cent certificates of Series TD2-1928, which was 
for $200,000,000, or thereabouts, total subscriptions aggregate $340,-
070,000, and that for the offering of 3 % per cent certificates of Series 
TM-1929, which was for $360,000,000 or thereabouts, total subscrip
tions aggregate $660,703,000. As previously announced, subscriptions 
in payment of which Treasury certificates of indebtedness of Series 
TM-1928 and Series TM2-1928, both maturing March 15, 1928, were 
tendered, were allotted in full. Upon these exchange subscriptions 
$107,058,500 have been allotted. Allotments on the cash subscriptions 
for 314 per cent certificates of Series TD2-1928 were made as follows: 
All subscriptions in amounts not exceeding $10,000 for any one sub
scriber were allotted in full. Subscriptions in amounts over $10,000 
but not exceeding $100,000 for any one subscriber were allotted ^80 
per cent, but not less than $10,000 on any one subscription; subscrip
tions in amounts over $100,000 but not exceeding $500,000 for any one 
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subscriber were allotted 70 per cent but not less than $80,000 on any 
one subscription; subscriptions in amounts over $500,000 but not 
exceeding $1,000,000 for any one subscriber were allotted 50 per cent 
but not less than $350,000 on any one subscription; and subscriptions 
in amounts over $1,000,000 were allotted 40 per cent but not less than 
$500,000 on any one subscription. 

Allotments on cash subscriptions for 3 % per cent certificates of 
Series TM-1929 were made as follows: All subscriptions in amounts 
not exceeding $1,000 for any one subscriber were allotted in full. 
Subscriptions in amounts over $1,000 but not exceeding $10,000 for 
any one subscriber were allotted 80 per cent, but not less than $1,000 
on any one subscription; subscriptions in amounts over $10,000 but 
not exceeding $100,000 for any one subscriber were allotted 70 per 
cent, but not less than $8,000 on any one subscription; subscriptions in 
amounts over $100,000 but not exceeding $1,000,000 for any one sub
scriber were allotted 50 per cent, but not less than $70,000 on any one 
subscription; and subscriptions in amounts over $1,000,000 were al
lotted 40 per cent, but not less than $500,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federa l reserve 
distr ict 

SERIES TD2-1928 

Boston 
N e w York 
Ph i lade lph ia 
Cleveland 
R i c h m o n d v 
A t l a n t a 
Chicago 
St . Louis 
Minneapol i s 
Kansas C i ty 
Dal las 
San Francisco 

To ta l 

To ta l sub
scriptions 
received 

$12,883, 500 
155, 325, 000 
26, 570, 500 
16, 360, 000 
25, 658, 500 
17,419, 000 
23, 628, 500 
6,974, 000 
1, 929, 500 
7, 371, 500 
9, 646, 000 

36, 304, 000 

340, 070, 000 

To ta l sub
scriptions 

al lotted 

$9,335,000 
90,450, 500 
14,'255, 500 
9,.585, 000 

15, 522,000 
12,983, 000 
15,631,500 
3,;784, 500 
1,!504, 500 
4,604,000 
6, 279, 500 

17,609,500 

201,544,500 

Federal reserve 
distr ict 

SERIES TM-1929 

Boston _ 
N e w Y o r k . . . . . . 
Phi lade lphia 
Cleveland d. 
R i c h m o n d . 
A t l a n t a . . 
Chicago -
St. L o u i s . . . 
Minneapol is 
Kansas C i t y . . 
Da l l a s . 
San Francisco _ 

Tota l 

To ta l sub
scriptions 
received 

$49,162,500 
251,182,000 
44,850, 000 
32, 608, 500 
25, 326,000 
39, 696,000 
95, 031, 500 
18, 827,000 
7, 770, 500 

13, 003, 000 
19,103,000 
64,143, 000 

660, 703,000 

Tota l sub
scriptions 
al lotted 

$27,124,000 
140, 222, 500 
26, 255, 500 
15,412,000 
15,134, 000 
24, 277,000 
51, 570, 500 
9, 283, 500 
5,112, 500 
7, 700, 000 

11, 202, 500 
27, 653, 000 

360, 947, 000 

Total subscriptions, both series_ 
Total allotmsnts^ both series 

$1,000,773,000 
562,491, 500 

Purchase of third Liberty loan bonds, May, 1928 

EXHIBIT 9 

Off̂ er to purchase third Liberty loan bonds at 1 0 0 ^ {press release, 
May 11, 1928) 

Secretary Mellon to-day announced that he has authorized the 
Federal reserve banks to purchase, at the option of holders, up to 
$50,000,000 aggregate face amount of third Liberty loan 414 per cent 
bonds, which mature September 15, 1928, at 1 0 0 ^ and accrued inter
est to the date of such optional purchase. This offer will remain open 
until the close of business on Friday, May 18, 1928, and without fur
ther notice will terminate on May 18, 1928, or at such earlier date as 
the full amount shall have been tendered. 
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EXHIBIT 10 

Termination of offer to purchase third Liberty loan bonds {press 
release. May 16, 1928) 

Secretary Mellon announced that the privilege of teitdering third 
Liberty loan 414 per cent bonds for sale to the United States, under 
authorizations as publicly announced on May 11, expired yesterday, 
May 15, and no further tenders will be accepted. 

Under the terms of the department's announcement of May 11 the 
Federal reserve banks were authorized to purchase, at the option of 
holders, up to $50,000,000 aggregate face amount of third 4l^'s, which 
mature September 15, 1928, at lOOg^ and accrued interest to the date 
of such optional purchase. The announcement further provided that 
the offer would be terminated without further notice on May 18,1928, 
or on such earlier date as the full amount shall have been tendered. 
Since the Federal reserve banks had received tenders of bonds aggre
gating the required amount, the Treasury exercised its right to ter
minate the offer, and accordingly no further tenders of third 4i/i's 
under this authorization will be accepted. 

Issues of June, 1928 

EXHIBIT 11 

Offering of certificates of indebtedness. Series TD8-1928 (.̂  per cent) 
and Series TM2-1929 {8% per cent) {press release, June 6, 1928, 
with Department Circular" No. JfiO) 

The Treasury is to-day announcing its regular June financing, 
Avhich takes the form of an offering of Treasury certificates of indebt-
'edness in two series, both dated and bearing interest from June 15, 
1928, one series at 4 per cent, being for six months and maturing 
December 15, 1928, and the other series at 3 % per cent, being for 
nine months and maturing March 15, 1929. The amount of each of 
these two offerings is $200,000,000 or thereabouts. 

The Treasury will accept in payment for the new certificates, at 
par . Treasury certificates of indebtedness of Series TJ-1928, matur
ing June 15, i928. Subscriptions for which payment is to be tendered 
in certificates of indebtedness maturing June 15,1928, will be allotted 
in full up to the amount of the respective offerings. 

A copy of the official circular is attached. 
About $400,000,000 of Treasury certificates of indebtedness become 

payable on June 15, 1928. Also about $85,000,000 in interest pay
ments on the public debt become payable on that date. 

The Treasury expects at an early date this month to invite tenders 
of third Liberty loan bonds for purchase by the Treasury on account 
of surplus money. 
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[Department Circular No. 400] 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, Treasury 
certificates of indebtedness, in two series, both dated and bearing in
terest from June 15, 1928, the certificates of Series TD3-1928 being 
payable on December 15, 1928, with interest at the rate of 4 per cent 
per annum, payable on a semiannual basis, and the certificates of 
Series TM2-1929 being payable on March 15, 1929, with interest at 
the rate of 3% P î* cent per annum, payable on a semiannual basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates of Series TD3-1928 
will have one interest coupon attached, payable December 15, 1928, 
and the certificates of Series TM2-1929, two interest coupons at
tached, payable September 15, 1928, and March 15, 1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inheri
tance taxes, and (&) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. The in
terest on an amount of bonds and certificates authorized by said act 
approved September 24, 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, owned by any indi
vidual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (&) above. The certificates of these 
series will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of 
the Treasury, in payment of income and profits taxes payable at the 
maturity of the certificates. The certificates of these series .will be 
acceptable to secure deposits of public moneys, but will not bear 
the circulation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates of either or both series applied for and 
to close the subscriptions as to either or both series at any time 
without notice. The Secretary of the Treasury also reserves the right 
to make allotment in full upon applications for smaller amounts, 
and to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments upon 
a graduated scale; and hi3 action in these respects will be final. Al
lotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before June 15, 1928, or on later allotment. After 
allotment and upon payment Federal reserve banks may issue interini 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certifi
cates allotted to it for itself and its customers up to any amount for 
which it shall be qualified in excess of existing deposits, when so noti-
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fied by the Federal reserve bank of its district. Treasury certificates 
of indebtedness of Series TJ-1928, maturing June 15, 1928, will be 
accepted at par in payment for any certificates of the series now 
offered which shall be subscribed for and allotted, with an adjustment 
of the interest accrued, if any, on the certificates of the series so 
paid for. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secretary 
of the Treasury to the Federal reserve banks of the respective 
districts. 

A. W. MELLON, 
Secreta/ry of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

June 6,1928, 

To the investor: 
Almost any banking institution in the United States will handle your sub

scription for you, or you may make subscription direct to the Federal reserve 
bank of your district. Your special attention is invited to the terms of 
subscription and allotment as stated above. If you desire to purchase, at 
the market price, certificates of the above issues after the subscriptions close, 
or certificates of any outstanding issue, you should apply to your own bank, or, 
if it can not obtain them for you, to the Federal reserve bank of your district, 
which will then endeavor to fill your order in the market. 

EXHIBIT 12 

Subscriptions and allotments, certificates of indebtedness. Series TD8-
. 1928 and Series TM2-'1929 {from press releases, June 9, 1928, and 
Jum.e 12,1928, revised ^) 

Secretary Mellon announced that subscriptions for the two issues 
of Treasury certificates of indebtedness. Series TD3-1928, 4 per cent, 
dated June 15, 1928, maturing December 15, 1928, and Series TM2-
1929, 3 % per cent, dated June 15, 1928, maturing March 15, 1929, 
closed at the close of business on June 7, 1928. 

Reports received from the 12 Federal reserve banks show that for 
the offering of 4 per cent certificates of Series TD3-1928, which was 
for $200,000,000 or thereabouts, total subscriptions aggregate $738,-
266,000, and that for the offering of 3 % per cent certificates of Series 
TM2-1929, which was also for $200,000,000, or thereabouts, total 
subscriptions aggregate $254,097,500. As previously announced, sub
scriptions in payment of which Treasury certificates of indebtedness 
of Series TJ-1928, maturing June 15, 1928, were tendered, were 
allotted in full. Upon these exchange subscriptions $134,838,000 
have been allotted. Allotments on the cash subscriptions for 4 per 
cent certificates of Series TD3-1928 were made as follows: Subscrip
tions iri amounts not exceeding $10,000 for any one subscriber were 
allotted 50 per cent, but not less than $500 on any one subscription; 
subscriptions in amounts over $10,000, but not exceeding $100,000 for 
any one subscriber were allotted 40 per cent, but not less than $5,000 

1 Revised June 19. 1928. 
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on any one subscription; subscriptions in amounts over $100,000, but 
not exceeding $500,000 for any one subscriber were allotted 20 per 
cent, but not less than $40,000 on any one subscription; and subscrip
tions in amounts over $500,000 were allotted 10 per cent, but not less 
than $100,000 on any one subscription. Allotments on cash sub
scriptions for 3 % per cent certificates of Series TM2-1929 were made 
as follows: All subscriptions in amounts not exceeding $10,000 for 
any one subscriber were allotted in full. All subscriptions in 
amounts over $10,000 for any one subscriber were allotted 80 per cent, 
but not less than $10,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federal reserve 
district 

SERIES TD3-1928 

Boston . _ . . 
N e w York 
Phi ladelphia . 
Cleveland 
R i c h m o n d . . . . 
A t l an t a 
Chicago 
St. Louis 
MinneapoliS-
Kansas C i ty 
Dallas 
San Francisco 

To ta l 

To ta l 
subscriptions 

received 

$41,225, 500 
336,854, 000 

54,453, 500 
28,428,000 
18, 229, 500 
36,045,000 
57, 295,000 
15, 391, 500 
9, 685, 500 

11, 360, 000 
27, 333,000 

101,965, 500 

738, 266,000 

Tota l 
subscript ions 

allotted 

$12,457, 500 
129,171, 000 

9, 677, 500 
5, 960, 000 
5, 032, 500 

10,999,000 
12,149, 500 
4,109, 500 
3,708, 500 
3, 728, 000 
8, 065, 000 

11, 313, 500 

216,371, 500 

Federa l reserve 
district 

SERIES TM2-1929 

Boston 
N e w Y o r k 
Phi lade lphia 
Cleveland 
R ichmond 
A t l a n t a 
Chicago 
St. Louis 
Minneapol is 
Kansas C i t y . . 
Dal las 
San Francisco 

To ta l 

To ta l 
subscriptions 

received 

$4,910, 500 
92, 432, 000 
10,814,000 
12, 031,000 
5,818, 500 

14,428, 500 
18, 258,000 
8,875,000 
2, 832,000 
4, 586, 500 

17, 361, 500 
61, 750, 000 

254, 097, 500 

Tota l 
subscript ions 

allotted 

$4,161, 500 
79,856,000 
8,977, 000 
9,808,000 
4, 965, 000 

11,993, 500 
15, 065, 000 
7, 254, 500 
2, 353,000 
3, 900, 500 

14,009,000 
49,441,000 

211, 784, 000 

Total snbscriptions, both series-
Total allotments, both series 

$992, 363, 500 
428, 155, 500 

Purchase of third Liberty loan bonds, June, 1928 

E X H I B I T 13 

Offer to purchase third Liberty loan bonds at 100-^ {press release^ 
June 11, 1928) 

Secretary Mellon to-day announced that he has authorized the 
Federal reserve banks to purchase, at 100-̂ ^̂  and accrued interest, at the 
option of holders, up to $125,000,000, or thereabouts, aggregate face 
amount of third Liberty loan 4i/4 per cent bonds, which mature Sep
tember 15, 1928. This offer will remain open until the close of 
business on Tuesday, June 19, 1928, and without further notice will 
terminate on that date, or on such earlier date as the full amount 
shall have been tendered. Payment for coupon bonds tendered and 
accepted will be made on June 20. Payment for registered bonds 
tendered and accepted will be made on June 20^ or on such later 
<late as registration shall have been discharged. 
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EXHIBIT 14 

Extension of time in offer to pu/rchase third Liberty loan bonds 
{press release, Jun/ie 21, 1928) 

Secretary Mellon announced that under the Treasury's recent offer 
to purchase third Liberty loan 4 ^ per cent bonds at 1 0 0 ^ and 
accrued interest. Federal reserve banks have received tenders of 
such bonds aggregating approximately $75,000,000. 

The Secretary further stated that while the privilege of tender
ing these bonds for sale had formally expired at the close of busi
ness on June 19,, in accordance with previous announcement. Fed
eral reserve banks have to-day been authorized to purchase at the 
option of the holders until further notice, at 1 0 0 ^ and accrued 
interest to date of payment, any additional third Liberty loan 414's 
which may hereafter be tendered. 

- Third Liberty loan 414 per cent bonds will mature on September 
15, 1928, and will cease to bear interest on that date. 

EXHIBIT 15 

Termination of offer to purchase third Liberty loan "bonds {press 
release, Ju ly 5,1928) 

Secretary Mellon announced that the authorization given Federal 
reserve banks under date of June 21, 1928, to purchase, at the option 
of the holders, until further notice, at par and two thirty-seconds and 
accrued interest, any third Liberty loan 4i/4 per cent bonds that might 
be tendered, was terminated at the close of business Thursday, July 5, 
1928. 0̂5 J , 

Issue of July, 1928 

EXHIBIT 16 

Offering of Treasury bonds of 191^0-1^3 (^% per cent) {press release, 
Ju ly 5,1928, with Department Circular No, Jfi5) 

The Treasury announces an offering of Treasury bonds of 1940-
1943, dated and bearing interest from July 16, 1928, at the rate of 3% 
per cent, maturing June 15, 1943, and callable on four months' notice, 
in whole or in part, on and after June 15, 1940. The offering will be a 
combined offering for cash and in exchange for outstanding third 
Liberty loan bonds. 

The amount of the cash offering will be $250,000,000, or there
abouts. The books for cash subscriptions will open on July 5, 1928, 
and may close without notice within a few days thereafter. Cash 
subscriptions are invited as of August 1, 1928, at par and accrued 
interest. In other words, payment upon allotted cash subscriptions 
should not be made until August 1, 1928, and should include not only 
the par amount of bonds allotted but also the accrued interest thereon 
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from July 16, 1928, to August 1, 1928. The Treasury will not make 
delivery of the new bonds on allotted cash subscriptions until 
August 1. 

The amount of the exchange offering will be limited by the amount 
of the third 414's tendered and accepted. . Exchange subscriptions are 
invited at par. Interest on any third 414's surrendered and accepted 
upon allocatted exchange subscriptions will be paid in full to Sep
tember 15, 1928. Accordingly, at the time of delivery of the new 
Treasury bonds the Federal reserve banks will pay to the subscriber 
or his authorized agent the interest from March 15, 1928, to Sep
tember 15,1928, on the third 4%'s surrendered in exchange. Delivery 
of the new bonds on exchange subscriptions will be made on and after 
July 16,1928, upon acceptance of the third 414's tendered in exchange. 

The exchange offering will be kept open for a limited period— 
probably until July 31—but the Secretary of the Treasury reserves 
the right to close the exchange offering, as well as the cash offering, 
at any time without notice. 

Attention is invited to the fact that the third Liberty loan bonds 
mature September 15, 1928, and that interest thereon will cease on 
that date. 

If the amount of exchange subscriptions received by the Treasury is 
such that the allotted subscriptions to the combined offering aggre
gate $500,000,000 or thereabouts, there will be no further offering of 
long-term bonds in connnection with the maturity of the thirds. 

A copy of the ofiicial circular is attached. 

[Department Circular No. 405] 

The Secretary of the Treasury invites subscriptions, from the 
people of the United States, for 3 % per cent Treasury bonds of 
1940-1943, of an issue of gold bonds of the United States authorized 
by the act of Congress approved September 24, 1917, as amended. 

Cash subscriptions are invited at par and accrued interest. The 
subscription books for the cash offering will open on July 5, 1928, 
and may close without notice within a few days thereafter. The 
Treasury will not make delivery of the new bonds on allotted cash 
subscriptions until August 1, 1928, at which time payment at par 
with accrued interest from July 16, 1928, to August 1, 1928, must be 
made. Payment should not be made upon allotted cash subscriptions 
until August 1, 1928. The amount of the issue for cash will be 
$250,000,000, or thereabouts. 

Exchange subscriptions, in payment of which only third Liberty 
loan 4% per cent bonds of 1928 (hereinafter referred to as third 4 ^ ' s ) 
may be tendered, are invited at par. Interest on any third 41/4's 
so surrendered and accepted will be paid in full to September 15,1928. 
On and after July 16, 1928, delivery of the new bonds on exchange 
subscriptions will be made upon acceptance of the third 414's ten
dered in exchange. The amount of the issue upon exchange sub
scriptions will be limited to the amount of third 4 ^ ' s tendered and 
accepted. 

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



2 6 4 REPORT ON THE FINANCES 

DESCRIPTION OF BONDS 

The bonds will be dated July 16, 1928, and will bear interest from 
that date at the rate of 3% per cent per annum payable on Decem
ber 15, 1928, on a semiannual basis, and thereafter semiannually on 
June 15 and December 15 in each year until the principal amount 
becomes payable. The bonds will mature June 15, 1943, but may be 
redeemed at the option of the United States on and after June 15, 
1940, in whole or in part, at par and accrued interest, on any interest 
day or days, on four months' notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. In case of 
partial redemption the bonds to be redeemed will be determined by 
such method as may be prescribed by the Secretary of the Treasury. 
From the date of redemption designated in any such notice, interest 
on the bonds called for redemption shall cease. The principal and 
interest of the bonds will be payable in United States gold coin of 
the present standard of value. 

Bearer bonds with interest coupons attached will be issued in 
denominations of $50, $100, $500, $1,000, $5,000, $10,000, and $100,000. 
Bonds registered as to principal and interest will be issued in denom
inations of $50, $100, $500, $1,000, $5,000, $10,000, $50,000, and 
$100,000. Provision will be made for the interchange of. bonds of 
different denominations and of coupon an,d registered bonds and for 
the transfer of registered bonds, without charge by the United 
States, under rules and regulations prescribed by the Secretary of 
the Treasury. 

The bonds shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except {a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the United 
States, upon the income or profits of individuals, partnerships, asso
ciations, or corporations. The interest on an amount of bonds and 
certificates authorized by said act approved September 24, 1917, and 
amendments thereto, the principal of which does not exceed in the 
aggregate $5,000, owned by any individual, partnership, association, 
or corporation, shall be exempt from the taxes provided for in clause 
(5) above. 

The bonds will be acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege and are not entitled to any 
privilege of conversion. The bonds will be subject to the general 
regulations of the Treasury Department, now or ̂ hereafter issued, 
governing United States bonds. 

APPLICATION AND ALLOTMENT 

Applications will be received at the Federal reserve banks, as fiscal 
agents of the United States. Banking institutions generally will 
handle applications for subscribers, but only the Federal reserve 
banks are authorized to act as official agencies. With respect to sub
scriptions to the cash offering, attention is invited to the fact that 
while delivery of the new bonds and payment therefor are not to be 
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made until August 1, 1928, applications must nevertheless be submit
ted promptly after the opening of the subscription books on July 
5,1928. 

The right is reserved to reject any subscription and to allot less 
than the amount of bonds applied for and to close the subscriptions 
at any time without notice, and the act of the Secretary of the 
Treasury in these respects will be final. The Secretary of the 
Treasury also reserves the right to make allotment in full upon 
applications for smaller amounts, and to make reduced allotments 
upon, or to reject, applications for larger amounts, and to make 
classified allotments and allotments upon a graduated scale; and 
his action in these respects will be final. 

PAYMENT 

Cash subscriptions.—Payment at par and accrued interest from 
July 16, 1928, to August 1, 1928, for any bonds allotted on cash sub
scriptions must be made on August 1, 1928.^ Any qualified deposi
tary will be permitted to make payment, as of August 1, 1928, by 
credit for bonds allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal reserve bank of its district. 

Exchange subscriptions.—Payment for any bonds allotted, on ex
change subscriptions may be made only in third 4i/4's, which will be 
accepted at par. Interest from March 15, 1928, to September 15, 
1928, on the third 4i/4's so accepted will be paid in full at the time of 
aelivery of the Treasury bonds of 1940-1943 (or interim certificates) 
upon allotted subscriptions. Payment for bonds subscribed for 
should be made when the subscription is tendered. If any subscrip
tion is rejected in whole or in part, any bonds which may have been 
tendered and not accepted will be returned to the subscriber. 

SURRENDER OF BONDS 

Surrender of coupon bonds.—Third 4i/4's in coupon form tendered 
in exchange tor Treasury bonds issued hereunder should be pre
sented and surrendered to a Federal reserve bank. The bonds must 
be delivered at the expense and risk of the holder. Facilities for 
transportation of bonds by registered mail insured ma}^ be arranged 
between incorporated banks and trust companies and the Federal 
reserve banks, and holders may take advantage of such arrangements 
when available, utilizing such incorporated banks and trust com
panies as their agents. Incorporated banks and trust companies are 
not agents of the United States under this circular. 

Coupons dated September 15, 1928, must be attached to the cou
pon bonds of the third 414's when presented. At the time of deliv
ery of the Treasury bonds df 1940-43 (or interim certificates) upon 
allotted subscriptions. Federal reserve banks will pay to the sub
scriber or his authorized agent the interest from March 15, 1928, to 
September 15, 1928, on the coupon third 4%'s surrendered and 
accepted in exchange. 

1 The accrued interest for this period for each $1,000 face amount of bonds is 
$1.47540976. I 
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Surrender of registered bonds.—Third 414's in registered form, 
tendered in exchange for Treasury bonds issued hereunder, should 
be assigned by the registered payee or assigns thereof to " The 
Secretary of the Treasury for* exchange for Treasury bonds to be 
delivered to " (name of personate whom delivery is to be 
made to be inserted in assignment), in accordance with the general 
regulations of the Treasury Department governing assignments for 
transfer or exchange into coupon bonds, and thereafter' should be 
presented and surrendered to a Federal reserve bank. The bonds 
must be delivered at the expense and risk of the holder. At the time 
of delivery of the Treasury bonds of 1940-43 (or interim certifi
cates) upon allotted subscriptions. Federal reserve banks will pay 
to the subscriber or his authorized agent the interest from March 15, 
1928, to September 15, 1928, on the registered third 4i/i's sur-
rendered in exchange. 

The Federal reserve banks, as fiscal agents of the United States, 
are hereby authorized and requested to receive subscriptions for 
Treasury bonds hereunder, to receive third 414's tendered in ex
change, to make allotments of subscriptions on the basis and up to 
the amounts indicated to them by the Secretary of the Treasury, and 
to make delivery of Treasury bonds on full-paid subscriptions 
allotted, and, pending delivery of definitive bonds, to issue interim 
certificates. 

FURTHER DETAILS 

Any further information which may be desired as to the issue of 
Treasury bonds under the provisions of this circular may be obtained 
upon application to a Federal reserve bank. The Secretary of the 
Treasury may at any time, or from time to time, prescribe supple
mental or amendatory rules and regulations governing the exchange, 
and may terminate the offer at any time in his discretion. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

July 5, 1928. 
To the vnvestor: 

Almost any banking institution in the United States wiU handle your sub
scription for you, or you may make subscription direct to the Federal reserve 
bank of your district. Your special attention is invited to the terms of subscrip
tion and allotment as stated above, and to the fact that third Liberty loan bonds 
may be exchanged for the Treasury bonds offered. Further attention is directed 
to the fact that the third Liberty loan bonds of 1928 mature on September 15, 
1928, and will cease to bear interest on that date. 

E X H I B I T 17 

Gash subscriptions and allotments. Treasury bonds of 194.0-191^3 
{from press releases, July 9, 1928, July 11, 1928, and July 12, 
1928, revised'') 

Secretary Mellon announced that subscriptions for the cash offering 
of 3% per cent Treasury bonds of 1940-43, dated July 16,1928, closed 
at the close of business on Saturday, July 7, 1928. The closing of 

1 Revised Sept. 5. 1928. 
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the cash subscriptions does not affect the privilege of exchanging 
third Liberty loan bonds for the new bonds. 

The total amount of cash subscriptions received was $743,367,700, 
and the total of cash subscriptions allotted was $251,521,400. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federal reserve 
district 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis.._ 

Total cash 
subscriptions 

received 

$92,982,750 
203,924,450 
123, 734,150 
62, 202,150 
36,395,250 
32,304,850 
98, 553,400 
21,260,750 

Total cash 
subscriptions 

allotted 

$43,109,600 
65, 504, 650 
32,888, 000 
21, 548, 650 
13,972,900 
15, 279,150 
35,020,800 
7, 665,500 

Federal reserve 
district 

Minneapolis.-
Kansas Ci ty . . 
Dallas 
San Francisco 
Treasury 

Total 

Total cash 
subscriptions 

received 

$7,549,850 
13, 622, 350 
13, 248,850 
37, 681, 550 

7,350 

743, 367,700 

Total cash 
subscriptions 

allotted 

$4,484,460' 
6,051,060' 
6,472,460 
9,630, 350 

3,950 

251, 521.400 

The above figures relate to cash subscriptions only. The allotment 
of cash subscriptions was made on the following basis: All cash sub
scriptions in amounts not exceeding $1,000 for any one subscriber 
were allotted in full. Cash subscriptions in amounts over $1,000, but 
not exceeding $100,000, were allotted 60 per cent, but not less than 
$1,000, on any one subscription; cash subscriptions in amounts over 
$100,000, but not exceeding $500,000, were^ allotted 50 per cent, but 
not less than $60,000 on any one subscription; cash subscriptions in 
amounts over $500,000, but not exceeding $1,000,000, were allotted 
30 per cent, but not less than $250,000 on any one subscription; and 
cash subscriptions in amounts over $1,000,000 were allotted 20 per 
cent, but not less than $300,000 on any one subscription. 

EXHIBIT 18 

Exchange subscriptions to Treasury bonds of 19Jfi-li,8 {from, press 
release, July 27, 1928 "•) 

Acting Secretary Mills to-day announced that the privilege of ex
changing third Liberty loan 414 per cent bonds for the new 3% per 
cent Treasury bonds of 1940-43 wull definitely expire on Tuesday, 
July 31, 1928. Exchange applications in the mails or otherwise in 
transit before midnight on July 31 will be accepted. 

The offering of 3 % per cent Treasury bonds of 1940-43 was first 
announced on July 5. Through the use of the radio, newspaper 
advertisements, placards, and other methods of publicity, the Treas
ury has endeavored to inform every holder of third 4%'s of the 
exchange privilege, and banks throughout the country have lent their 
assistance in communicating information to their customers. 

1 Final figures, Sept. 5, 1928. 
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The exchange subscriptions were divided among the several Federal 
reserve districts as follows: 
Boston $2, 778,400 
New York 43, 274, 400 
PhUadelphia 3, 521, 950 
Cleveland 11, 434,000 
Richmond 2, 219,100 
Atlanta 1, 399, 000 
Chicago 15, 402, 650 
St. Louis— 5, 466, 350 

Minneapolis $3, 563, 550 
Kansas City 8, 016, 750 
Dal las 3, 773,400 
San Francisco 4, 563, 300 
Treasury 2,108, 700 

Total 107, 521, 550 

Purchase of third Liber ty loan bonds, Augus t , 1928 

EXHIBIT 19 

Offer to purchase third Liberty loom bonds at 1 0 0 ^ and par 
{from press release, August 1, 1928) 

Acting Secretary Mills to-day announced that beginning to-day and 
continuing until further notice, he has authorized the Federal re
serve banks to purchase, at the option of holders, third Liberty loan 
41/4 per cent bonds, for account of the sinking fund. Such purchases 
will be made at lOOo^ to August 15, 1928, and thereafter at par, 
together with accrued interest to the date of such optional pur
chase. Coupon bonds presented for purchase must have September 
15, 1928, coupons attached. Eegistered bonds presented for pur
chase must be assigned to " The Secretary of the Treasury for pur
chase " in accordance with established regulations, and accrued inter
est thereon will be paid to date of discharge of registration. 

Issue of September, 1928 

EXHIBIT 20 

Offering of certificates of indebtedness. Series TJ-1929 (^i^ per 
cent) {press release, September 7,1928, with Department Circular 
No, 408, and press release, September 8,1928) 

SEPTEMBER 7, 1928. 

The Treasury is to-day announcing its September financing, which 
takes the form of an offering of 9-month 4 ^ per cent Treasury 
certificates of indebtedness, dated and bearing interest from Septem
ber 15, 1928, and maturing June 15, 1929. The amount of the offer
ing is $525,000,000, or thereabouts. 

The Treasury will accept in payment for the new certificates, at 
par, third Liberty loan bonds, maturing September 15, 1928. Sub
scriptions for which payment is to be tendered in third Liberty loan 
bonds maturing September 15, 1928, will be allotted in full up to 
the amount of the offering. 

About $970,000,000 of the third Liberty loan bonds are still out
standing and become payable on September 15, 1928. Also, about 
$70,000,000 in interest payments on the public debt become payable 
on that date. 
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The final redemption of the third Liberty loan brings to a close 
the vast operations begun by the Treasury in 1927, which, in the 
course of 18 months, have resulted in the refunding or retire
ment of over five billions of Liberty loan bonds accompanied by 
important reduction in interest charges. Of $5,264,000,000 of second 
and third Liberty loan bonds outstanding in February, 1927, all but 
$20,000,000 of which bore a 414 per cent rate of interest, about 
$1,300,000,000 will have been retired from sinking fund and surplus. 
The balance has been replaced by bonds bearing 3 % per cent in
terest, by three five-year notes bearing 3 ^ per cent interest, all with 
maturity or call dates convenient for sinking fund purposes, and 
by short-term certificates, including the issue now off'ered, all ma
turing on quarterly tax payment dates. 

The text of the official circular follows. 

[Department Circular No. 408] 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks. Treasury 
certificates of indebtedness of Series TJ-1929, dated and bearing 
interest from September 15, 1928, payable June 15, 1929, with interest 
at the rate of 41/2 per cent per annum, payable on a semiannual basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $100, $500, 

$1,000, $5,000, $10,000, and $100,000. The certificates will have two 
interest coupons attached, payable December 15, 1928, and June 15, 
1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inherit
ance taxes, and {b) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. The interest 
on an amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause {b) above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribed or 
approved by the Secretary of the Treasury in payment of income 
and profits taxes payable at the maturity of the certificates. The 
certificates of this series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any time without notice. The Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon or to reject appli-

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



2 7 0 REPORT ON THE FINANCES 

cations for larger amounts, and to make classified allotments and 
allotments upon a graduated scale; and his action in these respects 
will be final. Subscriptions in payment for which third Liberty loan 
4% per cent bonds of 1928 (hereinafter referred to as third 4 ^ ' s ) 
are tendered, will be allotted in full up to the amount of the offering. 
Allotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before September 15, 1928, or on later allotment. 
After allotment and upon payment Federal reserve banks may issue 
interim receipts pending delivery of the definitive certificates. Any 
qualified depositary will be permitted to make payment by c,redit 
for certificates allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal reserve bank of its district. Bonds 
of the third 414's, maturing on September 15, 1928, will be accepted 
at par in payment for any certificates of the series now offered which 
shall be subscribed for and allotted, with an adjustment of accrued 
interest, if any, on the certificates of the series so paid for. 

Bonds of the third 4 ^ ' s tendered in payment for any certificates 
of the series now offered should be presented when the subscription 
is tendered. The bonds must be delivered at the expense and risk 
of the holder. Coupons dated September 15, 1928, which become 
payable on that date, should be detached from any bonds of the 
third 4%'s in coupon form so tendered, and such coupons should be 
collected by the holders thereof in regular course. Third 4i/4's 
in registered form tendered in payment for certificates subscribed 
for must be duly assigned to " The Secretary of the Treasury fol 
payment," in accordance with the general regulations of the Treasury 
Department governing such assignments. Final interest due Sep
tember 15, 1928, on registered bonds of the third 414's so tendered 
will not be paid by interest checks in regular course but will be 
covered bv payments to be made simultaneously with the delivery of 
the certificates (or interim receipts) upon allotted subscriptions. 
Facilities for transportation of bonds by registered mail insured may 
be arranged between incorporated banks and trust companies and 
the Federal reserve banks, and holders may take advantage of such 
arrangements, when available, utilizing such incorporated banks and 
trust companies as their agents. Incorporated banks and trust com
panies are not agents of the United States under this circular. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secre
tary of the Treasury to the Federal reserve banks of the respective 
districts. 

SEPTEMBER 8, 1928. 
Referring to the Treasury's current offering of 4% per cent certi

ficates of indebtedness of Series TJ-1929, dated September 15, 1928, 
and maturing June 15, 1929, attention is directed to the fact that 
the subscription books for this issue may close within a few days 
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without further notice, and for this reason holders of third Liberty 
loan 414 per cent bonds who desire to exchange their bonds for the 
new certificates, as well as cash subscribers, should enter their sub
scriptions at the earliest possible opportunity. In view of the fact 
that third Liberty loan bonds will mature on September 15, holders 
of such bonds may have gained the erroneous impression that they 
will have until that date to make the exchange, but, as above stated, 
the subscription books will be open for only a limited period, possibly 
a few days, and any applications received after the closing of the 
books will be rejected. 

I n anticipation of the maturity of the third Liberty loan on Sep,-
tember 15, 1928, many holders of these bonds have already forwarded 
their bonds, either direct or through their local banks, to a Federal 
reserve bank or the Treasury Department for payment on September 
15. Holders of third 4%'s who have already surrendered their bonds 
for payment, but who now desire to exchange their bonds for the 
new 41^ per cent Treasury certificates of indebtedness, may do so 
provided their application is received before the closing of the sub
scription books. In such cases they should file their application for 
the new certificates through the same agency which they utilized in 
surrendering their third Liberty loan bonds for payment, in order 
that the necessary change of transaction may be made. 

EXHIBIT 21 

Subseriptions and allotments, certifioates of indebtedness. Series 
TJ-1929 {from\ press releases, September 12, 1928, September 18^ 
1928, and September 20,1928, revised') 

Secretary Mellon announced that the subscription books for the-
offering of $525,000,000 of 9-month 4% per cent Treasury certificates 
of indebtedness. Series TJ-1929, closed at the close of business Tues
day, September 11. The closing of the subscription books applies 
not only to cash subscriptions, but also to those subscriptions 
in payment for which third Liberty loan 414 per cent bonds might 
be tendered, aiid accordingly any subscriptions entered after the-
closing date will be rejected. 

Eeports received from the 12 Federal reserve banks show that 
the total subscription for the offering of Series TJ-1929 aggregated 
$1,019,739,200. Of this amount $102,858,700 represent subscriptions 
in payment for which third Liberty loan 414 per cent bonds were-
tendered, which subscriptions have been allotted in full. Allotments 
on the $916,880,500 cash subscriptions were made as follows: All cash 
subscriptions in amounts not exceeding $10,000 for any one subscriber 
were allotted in full. Cash subscriptions in amounts over $10,000 but 
not exceeding $100,000 for any one subscriber were allotted 80 per 
cent, but not less than $10,000 on any one subscription; cash sub
scriptions in amounts over $100,000 but not exceeding $500,000 for 
any one subscriber were allotted 60 per cent but not less than $80,000' 
for any one subscription; cash subscriptions in amounts over $500,000-

1 Revised Nov. 1, 1928. 
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but not exceeding $1,000,000 for any one subscriber were allotted 40 
per cent but not less than $300,000 on any one subscription; and cash 
subscriptions in amounts over $1,000,000 were allotted 30 per cent but 
not less than $400,000 on any one subscription. 

The subscriptions and allotments were divided among the several 
Federal reserve districts as follows: 

Federal reserve districts 
Total ex

change sub
scriptions 
received 

Total cash 
subscriptions 

received 

Total sub
scriptions 
allotted 

(cash and 
exchange) 

Boston 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis... 
Kansas City. . . 
Dallas 
San Francisco. 
Treasury 

Total.. 

$5,493,600 
31,509,600 
4,921,700 
10, 912,000 
2,970,100 
1, 234,400 
13,435,600 
7,711,100 
4, 691, 000 
8, 762, 700 
3,149,800 
5,095,300 
2,971,900 

$76,499,200 
287,153,100 
63,045,400 
59,099,000 
23,949,400 
47,971,300 
96,126,600 
30,331,100 
14,311,400 
22,547,800 
43,338,900 
152,230,500 

276,900 

102,858, 700 916,880,600 

$49,694,900 
141, 316,100 
37,721, 700 
43,370,500 
20,158, 000 
34, 655, 200 
67,432,100 
25,442,000 
14, 860,000 
24, 373,600 
29, 537,900 
67,533,900 
3, 214, 800 

649,310,700 

Total subscriptions received. 
Total subscriptions allotted.. 

$1,019,739,200 
549,310,700 

Issue of October, 1928 

EXHIBIT 22 

Announcement of prospective issue of securities in October, 1928 
(press release, September 27, 1928) 

Secretary Mellon to-day announced that, in accordance with estab
lished procedure, notice has been given to the banks of the country, 
through the Federal reserve banks, that there will be an offering oi 
Treasury securities early in October. This new issue will complete 
the program of financing occasioned by the maturity of the. third 
Liberty loan on September 15 last. Experience has demonstrated 
that in the case of the long-term war issues, which were widely dis
tributed, maturing bonds are not all presented on the maturity date 
but a large number are presented for redemption over a considerable 
period of time. In the case of the third, Liberty loan bonds, $955,-
000,000 were outstanding on September 14. Only $475,000,000 were 
presented on September 15, and up to and including September 25, 
$733,000,000 had been presented. Accordingly, in order to avoid 
borrowing in excess of actual needs and to save unnecessary interest 
charges, the Treasury Department on September 15, in connection 
with its usual quarterly financing, made provision for the redemption 
of such third Liberty loan bonds as might reasonably be anticipated 
would be presented for j)ayment prior to October 15. The October 
issue of securities, which in amount will be substantially smaller than 
the offering dated September 15, is intended to furnish the necessary 
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funds to redeem the third Liberty loan bonds still outstanding, as well 
as to provide for the financial needs of the Government up to 
December 15, 1928. 

EXHIBIT 23 

Ofering oj certificates of indebtedness. Series TS-1929 { 4 ^ per cent) 
(j>ress release, October 8, 1928^ with Department Circular No. 410) 

The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal reserve banks, an issue of 11-month 
4M per cent Treasury certificates of indebtedness of Series TS-1929, 
dated and bearing interest from October 15, 1928, and maturing 
September 15, 1929. The amount of the offering is $300,000,000, or 
thereabouts. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached payable March 15 and September 15, 1929. 

About $150,000,000 of third Liberty loan bonds, which became pay
able on September 15,1928, are still outstanding. Also, about $150,-
000,000 in interest payments on the public debt become payable on 
October 15, 1928. This issue, together with cash now on hand, will 
provide for the Treasury's requirements up to December 15, 1928. 

The text of the official circular follows: 

[Department Circular No. 410] 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

October 8, 1928, 
The Secretary of the Treasury, under the authority of the act 

approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks. Treas
ury certificates of indebtedness of Series TS-1929, dated and bearing 
interest from October 15, 1928, payable September 15, 1929, with 
interest at the rate of 4 ^ per cent per annum, payable on a semi
annual basis. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached, payable March 15, 1929, and September 15, 1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except {a) estate or inherit
ance taxes, and (&) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income of profits 
of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds and certificates authorized by said 
act approved September 24, 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned 
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by any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par during such 
time and under such rules and regulations as shall be prescribedfor 
approved by the Secretary of the Treasury in payment of income 
and profits taxes payable at the maturity of the certificates. The 
certificates of this series will be acceptable to secure deposits of public 
moneys but will not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates apphed for and to close the sub
scriptions at any time without notice. The Secretary of the Treasury 
also reserves the right to make allotment in full upon apphcations 
for smaller amounts, and to make reduced allotments upon, or to 
reject, apphcations for larger amounts, and to make classified allot
ments and allotments upon a graduated scale; and his action in 
these respects will be final. Alloment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be 
pubUcly announced. 

Payment at par and accrued interest for certificates allotted must 
be made on or before October 15, 1928, or on later allotment. After 
allotment and upon payment, Federal reserve banks may issue 
interim receipts pending deUvery of the definitive certificates. Any 
quahfied depositary will be permitted to make payment by credit 
for certificates allotted to it for itself and its customers up to any 
amount for which it shall be quahfied in excess of existing deposits, 
when so notified by the Federal reserve bank of its district. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot
ments on the basis and up to the amounts indicated by the Secretary 
of the Treasury to the Federal reserve banks of the respective districts* 

A. W. MELLON, 
Secretary qf the Treasury, 

To the investor: 
Almost anj'- banking institution in the United States will handle your sub

scription for you, or you may make subscription direct to the Federal reserve 
bank of your district. Your special attention is invited to the terms of sub
scription and allotment as stated above. If you desire to purchase, at the 
market price, certificates of the above issue after the subscriptions close, or 
certificates of any outstanding issue, you should apply to your own bank, or,, 
if it can not obtain them for you, to the Federal reserve bank of your districtj, 
which will then endeavor to fill your order in the market. 

EXHIBIT 24 

Subscriptions and allotments^ certificates ofindebtedness, Series TS-1929' 
. {from press releases, October 11,1928, and October 15,1928, revised ') 

Secretary Mellon announced that subscriptions for the issue of 
Treasury certificates of indebtedness. Series TS-1929, 4 ^ per cent,, 
dated October 15, 1928, maturing September 15, 1929, closed at the 
close of business on October 9, 1928. Reports received from the 12 
Federal reserve banks show that for the offering, which was for $300,--

iRevisedNov. 2,1928. 
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000,000, or thereabouts, total subscriptions aggregate some $838,-
700,000. The total of subscriptions allotted was $308,806,000,^ 

Allotments on subscriptions were made as follows: Subscriptions 
in amounts not exceeding $1,000 were allotted ih full; subscriptions 
in amounts over $1,000 but not exceeding $10,000 were allotted 80 
per cent, but not less than $1,000 on any one subscription; sub
scriptions in amounts over $10,000 but not exceeding $50,000 were 
allotted 70 per cent, but not less than $8,000 on any one subscription; 
subscriptions in amounts over $50,000 but not exceeding $500,000 
were allotted 50 per cent, but not less than $35,000 on any one 
subscription; subscriptions in amounts over $500,000 but not exceed
ing $1,000,000 were allotted 30 per cent, but not less than $250,000 
on any one subscription; and subscriptions in amounts over $1,000,000 
were allotted 20 per cent, but not less than $300,000 on any one 
subscription. 

The subscriptions and allotments were divided among the Several 
Federal reserve districts as follows: 

Federal reserve district 

Boston 
New York... 
Philadelphia. 
Cleveland..-
Richmond 
Atlanta 
Chicago 
St. Louis 

Total sub
scriptions 
received 

$61, 512, 500 
319,928, 000 
76,092, 500 
57,601,600 
34, 479, 500 
42, 662, 600 
70,027,000 
24, 233, 000 

Total sub
scriptions 
allotted 

$23,716,600 
83,797,000 
29, 700,000 
24,898, 500 
17, 568, 500 
23,356, 000 
32, 111, 500 
11,888,000 

Federal reserve district 

Minneapolis.. 
Kansas City.. 
Dallas 
San Francisco. 
Treasury 

Total . . . 

Miscellaneous 

EXHIBIT 25 

Total sub
scriptions 
received 

$11,077, 600 
27,838, 600 
38,174, 000 
74, 637, 500 

436,000 

838, 700, 000 

Total sub
scriptions 
allotted 

$6,834, 500 
13,020, 500 
20, 306,000 
21, 299,000 

310,000 

308,806,000 

Notice of payment of third Liberty loan at maturity {Department 
Circular No', 408, July 2, 1928) 

To holders of third Liberty loan bonds and others concerned: 
1. Notice of payment,—Public notice is hereby given that, in accord

ance with their terms and pursuant to the provisions of Treasury De
partment Circular No. I l l , dated April 6,1918, all outstanding third 
Liberty loan bonds, otherwise known as United States of America 
414 per cent gold bonds of 1928, and hereinafter referred to as third 
414's, will cease to bear interest on September 15,1928, on which date 
the principal of any such bonds then outstanding will be payable, 
together with the interest then accrued thereon. 

2. Presentation and surrender of coupon bonds for payment.—Third 
4 ^ ' s in coupon form should be presented and surrendered to any 
Federal reserve bank or branch, or to the Treasurer of the United 
States, at Washington, for payment on September 15, 1928. The 
bonds must be delivered at the expense and risk of the holder, and 
should be accompanied by appropriate written advice. (See Form 
P . D. 1267, hereto attached.) Facilities for transportation of bonds 
by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal reserve banks, and holders 
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may take advantage of such arrangements, when available, utilizing 
such incorporated banks and trust companies as their own agents. 
Incorporated banks and trust companies are not agents of the United 
States under this circular. 

Coupons dated September 15, 1928, which become payable on that 
date, should be detached from aiiy third 4 ^ ' s presented for payment 
on September 15, 1928, and such coupons should be collected by the 
holders thereof in regular course. 

3. Presentation ana^ swrrender of registered bonds for payment,— 
Third 4%,'s in registered form presented and surrendered for pay
ment must be assigned by the registered payees or assigns thereof, or 
by their duly constituted representatives, to "The Secretary of the 
Treasury for payment," in accordance with the general regulations 
of the Treasury Department governing such assignments, and there
after should be presented and surrendered to any Federal reserve 
bank or branch or to the Treasury Department, Division of Loans 
and Currency, Washington, for payment on September 15, 1928. The 
bonds must be delivered at the expense and risk of the holder and 
should be accompanied by appropriate written advice. (See Form 
P. D. 1268, hereto attached.) 

If assignment for payment is made by the registered holder of 
record, payment of principal and interest will be made to the regis
tered holder at his last address of record, unless written instructions 
to the contrary are received from such registered holder. If assign
ment for payment is made by an assignee holding under proper 
assignment from the registered holder of record, or by a duly con
stituted representative of such registered holder or assignee, payment 
of principal and interest will be made to such assignee or representa
tive, at the address specified in the form of advice. Assignment in 
blank, or other assignment having similar effect, will be recognized, 
and in that event payment of principal and interest will be made to 
the person surrendering the bonds for payment, since under such 
assignments the bonds become in effect payable to bearer. In case 
it is desired to have payment of the registered bonds made to some 
one other than the registered holder of record, without intermediate 
assignment, the bonds may be assigned to "The Secretary of the 
Treasury for payment for account of— 

5 5 . 

(Here insert name and address of payee desired) 

but assignments in this form must be completed before acknowledg
ment and not left in blank. Assignments in blank, or assignments 
having similar effect, should be avoided, if possible, in order not to 
lose the protection afforded by registration. 

The transfer books for registered bonds of the third Liberty loan 
will not close prior to September 15,1928, but any such bonds received 
on and after September 1, 1928, bearing assignments for transfer or 
exchange will be considered as having been presented for payment 
on September 15, 1928, and will be treated accordingly. Final inter
est due on September 15, 1928, will not be paid by interest checks in 
regular course but will be covered by payments to be made simul
taneously with the payments on account of principal. 
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4. Presentation prior to September 15,1928.—In order to facilitate 
the payment of third 4l^'s on September 15, 1928, any such bonds 
may be presented and surrendered in the manner herein prescribed, 
at any time after August 1,1928, for payment on September 15, 1928. 
Such early presentation by holders, in advance of September 15, 1928, 
will insure prompt payment of principal and interest when due on 
September 15, 1928. This is particularly important with respect to 
registered bonds, for payment can not be made until registration shall 
have been discharged at the Treasury Department. I t will expedite 
payment if bonds are presented to Federal reserve banks or branches. 

5. Further information.—Any further information which may be 
desired as to the payment of third 4i/4's under this circular may be 
obtained from any Federal reserve bank or branch, or from the com
missioner of the public debt. Treasury Department, Washington, 
where copies of the Treasury Department regulations governing 
assignments also may be obtained. The Secretary of the Treasury 
may at any time, or from time to time, prescribe supplemental or 
amendatory rules and regulations governing the matters covered by 
this circular. 

A. W. MELLON, 
Secretary of the Treasury, 

IMPORTANT.—Third Liberty loan bonds are due for payment on 
September 15, 1928. Prior to that date holders of such bonds may 
be offered the privilege of exchanging their bonds for other interest-
bearing obligations of the United States. Holders who may desire 
to avail themselves of an exchange privilege, if and when offered, 
"should request their bank or trust company to notify them when 
information regarding any such exchange offering is received. Hold
ers of registered bonds will receive direct advice if any exchange 
privilege is offered. 

[Treasury Department, Public Debt. Form P. D. 1267] 

FORM OF ADVICE TO ACCOMPANY TIIIRD LIBE3RTT LOAN 4 % PER CENT BONDS I N 
COUPON FORM PRESENTED FOR P A Y M E N T AT MATURITY 

To the Federal Reserve Bank of 
or 

Treasurer of the United States, Washington, D. C.: 
Pursuant to the provisions of Treasury Department Circular No. 403, dated 

July 2, 1928, the undersigned presents and surrenders herewith for payment 
$ , face amount, of third Liberty loan 4% per cent bonds in coupon 
form, with coupon due September 15, 1928, detached as follows: 

Number of bonds 

Total 

Denomi
nation 

$50 
100 
600 

1,000 
6,000 

10,000 

Serial numbers of bonds 

1 

Face 
amount 
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and requests that remittance covering payment therefor be forwarded to the 
undersigned at the address indicated below. 

(Signature) 
(Address in full) 

(Date) 

[Treasury Department, Public Debt. Form P. D. 1268] 
FORM OF ADVICE TO ACCOMPANY THIRD LIBERTY LOAN 4^/4 PER CENT BONDS I N 

. REGISTERED FORM PRESENTED FOR P A Y M E N T AT MATURITY 

To the Federal Reserve Bank of 
or 

Treasury Department, Division of Loans and Currency, Washington, D. C.: 
Pursuant to the provisions of Treasury Department Circular No. 403, dated 

July 2, 1928, the undersigned presents and surrenders herewith for payment 
$ , face amount of third Liberty loan 4i^ per cent bonds in registered 
form, inscribed in the name of 

and duly assigned to " The Secretary of the Treasury for payment," as follows: 

Number of bonds 

Total 

Denomi
nation 

$50 
100 
600 

1,000 
6,000 

10,000 
60,000 

100, 000 

Serial numbers of bonds Face 
amount 

and requests that remittance coveringj)ayment therefor be forwarded to the 
undersigned at the address indicated below. 

(Signature) 
(Address in full) 

(Date) 

TAXATION 

EXHIRIT 26 

'" Some Observations on Our Federal Tax System^'' an address by 
Undersecretary of the Treasury MiUs, November 11, 1927, before 
the stockholders of the Federal Reserve Bank of Boston and before 
the Economic Club of Worcester 

For the fourth time in seven years the state of Federal finances 
is such as to permit a substantial reduction of taxes. The prosperity 
of the country, a sound policy of debt retirement, and wise and 
economical management of public affairs have combined to produce 
this favorable situation. The causes are obvious enough; yet, in 
their eagerness to avail themselves of the fruits, some people seem 
inclined to overlook the facts and to create a situation which will 
make difficult like efficiency in the future. As I shall point out 
a little later, excessive or ill-advised tax reduction is not without its 
serious consequences. 
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Kather from accident than from design, our Federal tax system 
is, on the whole, a well-balanced and equitable one. By that I mean 
that direct taxes—or, as I use this term, those taxes that are not, 
generally speaking, passed on to the consumer—and indirect taxes— 
or those that are passed on—are fairly well apportioned. As a con
sequence, there is a reasonable distribution of the burden in accord
ance with ability to pay. We received last year in direct taxes—that 
is, income or estate taxes—approximately $2,320,000,000, and in in
direct taxes—that is, customs and miscellaneous internal revenue— 
approximately $1,150,000,000. 

I t is obvious that the scales lean very definitely in favor of those 
who are not subject to direct taxes; and, while such lack of balance 
is unquestionably proper, yet inequalities do exist that are hard to 
justify, inequalities that will necessarily be accentuated should some 
of the existing excise taxes be repealed. They are traceable, in the 
main, to two causes: First, the number of direct taxpayers making a 
real contribution to the support of government is too limited; in the 
second place, the rates imposed on some classes of direct taxpayers 
are out of line. Under the first head I classify individual income 
taxpayers; under the second, corporations or their stockholders. 

Under the revenue act of 1926 more than 44 per cent of the 
individual taxpayers were relieved from income tax payments. In 
1924, 4,489,698 individuals returned taxable net income, whereas in 
1925 the number had fallen to 2,501,166. For 1925, 9,560 taxpayers 
returning net income in excess of $100,000 returned about 49 per 
cent of the total tax returned; and 327,018 individuals returning net 
income of $10,000 and over returned $701,497,726 out of a total of 
$734,555,183. I n other words, of those reporting taxes due, 2,174,148 
individuals returned approximately $33,000,000 of tax, while 327,018 
individuals returned $701,000,000 of tax. According to these returns, 
less than three-tenths of 1 per cent of our population returned 9 5 ^ 
per cent of our total income tax; about 1.9 per cent, returned 4i/^ 
per cent and the remaining 97.8 per cent of the population returned 
no tax whatever. For those returning taxable net income not in 
excess of $5,000, the rate was twenty-nine one-hundredths of 1 per 
cent. For those.returning taxable income in excess of $5,000, but not 
in excess of $10,000, fifty-eight one-hundredths of 1 per cent. 

These figures make it only too clear that, in so far as individuals 
are concerned, the income tax has ceased to be a national tax and 
has become a class tax of very limited character. This is a situation 
which must be accepted. The water is over the dam. But, as between 
individual income taxpayers, some of the inequalities should be 
ironed out by revision of the rates applicable to the so-called inter
mediate brackets. 

Turning now to our second group, that is to say, the corporations 
or their stockholders, you will have noted that I treat the corpora
tion income tax as a direct tax which, according to the definition I 
have given, implies that it is not passed on to the consumer, and 
must, therefore, be paid by the stockholder. I know that many 
business men will challenge such a conclusion, but, leaving aside 
the indirect effects of such a tax, more especially when levied at 
high or excessive rates, and admitting that thei'e are exceptions to 
the rule, my individual opinion is that, except under unusual cir« 
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cumstances, a tax on net income can not be shifted by the person on 
whom it is laid in the form of an addition to price. This, I repeat, 
is simply my own personal conclusion, but it is supported by com
petent authority. 

I t is in agreement with the work of the committee on national 
debt and taxation of Great Britain, charged with the duty of in
vestigating the incidence of income.tax. That committee decided 
that the issue could be reduced to a question of fact subject to 
statistical study. Such a study was made by them for the two 
fiscal years 1920-21 and 1922-23, the income tax returns of a sample 
of all public companies or corporations being used as a source for the 
necessary data. The tabulated data indicated: 

(1) A significant proportion of the total sales in each industry 
were made at no profit or at a loss during each quarter of the two 
years studied. 

(2) The median range of sales were made at no profit or' at small 
profit ratios. 

(3) The trend of profits during the quarter periods studied fol
lowed the trend in prices. 

The conclusion of the committee was that prices are determined in 
the immediate market, and that the marginal producer's—those mak
ing no profits—control a significant proportion of the volume of 
sales at any time. Under such circumstances it would be impossible 
to shift the tax. The committee stated: 

We conclude that the broad economic argument is true over the whole field, 
and for approximately the whole of the time, any exceptions being local or 
temporary and insuflicient to invalidate it. 

Conditions in this country do not seem to be essentially different. 
Preliminary Statistics of Income for 1926 show that whereas 249,000 
returns of corporations reported a profit, no less than 164,000 reported 
deficits for taxation purposes aggregating over $2,000,000,000. 

I t seems probable, therefore, that in the main our present tax of 
13l^ per cent on the net income of corporations ultimately comes 
out of the pockets of the owners of the corporations—the stockholders. 
Certainly there is no economic justification for postponing the reduc
tion of a rate admittedly out of line, on the theory that the entire 
tax was passed on to the consumer last year and that an immediate 

. reduction must, therefore, necessarily spell a bonus to the 
corporations. 

I t has been estimated that there are some 3,000,000 stockholders 
in the United States. There are probably more. These 3,000,000 
stockholders pay more than their just share of taxes not only as 
compared with other income-tax payers, but as compared with all 
other classes of taxpayers. In so far as the individual income tax 
payers are concerned, it must be remembered that there are only 
2,500,000 of them, that the average rate of tax on their income has 
been reduced to 4.20 per cent; that less than 9,000 pay at the rate 
of 131/^ per cent on their taxable income; and that that rate applies 
only to net incomes in excess of $110,000, whereas the 3,000,000 
stockholders are taxed at the rate of 13i/^ per cent on their propor
tionate share of tb^ income of the corporations, and this irrespective 
of whether their individual income is sufficiently great to subject 
them to the individual income tax at that rate, or, for that matter, 
to any individual income tax at all. 
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Comparing the tax paid b}'' corporations—that is, by their stock
holders—with all other classes of taxpayers, it will be found that 
last year, exclusive of back taxes, the former as such contributed 
$1,125,000,000 to the Federal Government, as contrasted with $763,-
000,000 paid by individual income-tax payers, many of them, of 
<jourse, stockholders, and with $1,150,000,000 paid through indirect 
taxes by our entire population of 114,000,000 people. There is no 
logic or justice in such a discrimination. There are, to be sure, many 
advantages in the corporate form of conducting business, but these 
certainly do not constitute sufficient justification for such a dis
proportionate tax burden. 

Looking, then, at the whole picture, and not just selfishly at some 
particular part, the most important feature of any tax revision 
program should be a reduction of the corporation tax rate, and from 
a negative standpoint, if we desire to retain some measure of balance 
between direct and indirect taxes, there should be no further repeal 
at present of existing excise or indirect taxes. I t must not be 
forgotten that, whatever the intentions of the framers of the 1926 
revenue act, the results as shown by the first full year of its operation 
were that indirect taxes yielded $197,000,000 less and direct taxes 
$192,000,000 more. Automobile taxes were reduced about $72,000,000. 

There are, to be sure, other desirable changes, such as the revision 
of rates applicable to the intermediate individual income tax brackets 
and the repeal of the Federal estate tax. 

In undertaking, however, this or any other tax revision, there are 
two outstanding factors which must be kept constantly in mind— 
first, the revenue needs of the Government; and secondly, strict ad
herence to the sound financial practices that have hitherto prevailed. 
Substantial tax reduction is assured in any event, and even if it were 
not, after three tax revisions downward our present situation is by 
no means intolerable. Under these happy circumstances, there can 
be no conceivable excuse for abandoning the sound principle of a 
balanced budget, and by a balanced budget I mean that revenues shall 
be adequate to cover all expenditures in any given fiscal year, so that 
it will be unnecessary to resort to borrowing in order to meet expendi
tures chargeable against ordinary receipts. We have been pretty 
critical of foreign countries when they, under most difficult circum
stances, have failed to observe the principle of a balanced budget, and 
have prided ourselves on our strict adherence to this principle. I t 
is surprising, therefore, to see responsible business men advising the 
Congress to follow a course that will almost inevitably lead to an 
unbalanced budget. I am referring to those gentlemen who, without 
detailed and careful study of either expenditures or probable receipts, 
are urging tax reductions that in the aggregate far exceed the figures 
indicated as possible by the official estimates. They do not criticize 
the estimates in detail; they do not point out in what respects, if any, 
they err; they satisfy themselves and expect others to be satisfied 
with the argument that in the past surpluses have exceeded estimates, 
and on the strength of that argument alone they urge the Congress to 
reduce taxes by $400,000,000, with a continuing surplus of only $275,-
000,000 in sight. They would not run their own businesses on any such 
haphazard basis, and they should not advise public servants to run 
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the public business along lines less conservative than they observe in 
protecting their private interests. 

Just a word about these so-called excessive surpluses of the past 
few years. I t is interesting to note that if we exclude back tax col
lections, less internal revenue refunds, and the receipts from the dis
posal of such capital assets a railroad securities, farm loan bonds, 
assets of the War Finance Corporation, and surplus war material, in 
the year 1923 there would not have been a surplus, but a deficit of 
$89,000,000; in the year 1924, a surplus of but $169,000,000; in the 
year 1925, a deficit of $93,000,000; in the year 1926, a surplus of 
$162,000,00; and, in 1927, a surplus of $221,000,000, instead of $635,-
000,000; while the surpluses of 1928 and 1929, exclusive of special re
ceipts from the above-named sources, are estimated at $137,00,000 and 
$199,000,000, respectively. Of the $2,000,000,000, approximately, of 
debt retired from surplus during the five fiscal years ending June 
30, 1927, no less than $1,700,000,000 is accounted for by these special 
temporary items, and no less than $900,000,000 from the realization 
of capital assets. I t must be conceded that there could be no better 
application of the proceeds of the sale of capital assets than to the 
reduction of the national debt. These figures present a pretty com
plete answer to those people who, far from rejoicing over the exist
ence of these surpluses and our consequent ability to reduce the 
burden of the national debt, deplore them as evidences of an imagi
nary injustice to taxpayers. 

For my part, I am confident that the great body of the American 
people desire to see the finances of the Federal Government so con
ducted that a policy will be maintained which without fail will insure 
a balanced budget year in and year out, and at the same time permit 
the steady reduction of the national debt at a reasonably rapid rate. 

There is no immediate danger in so far as the second policy is con
cerned, but the day is not far distant when, in the name of tax reduc
tion and of relieving the present generation, we may be urged to 
reduce the amount applicable to sinking-fund retirements or to 
change the provision of law whereby the repayment of the principal 
of our foreign debts is applied to the reduction of our national debt. 
Indeed, the second proposition has already been advanced in respon
sible quarters. 

Such suggestions do not take into consideration how heavy debt 
service charges are—we had paid some $8,000,000,000 in interest on 
our war debt up to June 30 last—and how rapidly they increase with 
the length of the life of the debt. Thus, for instance, if we retire a 
debt of $25,000,000,000 uniformly over a 25-year term, and pay an 
average rate of interest of 4% per cent, the total interest cost will be 
$16,000,000,000. If the term is made 30 years, over $3,500,000,000 is 
added to the total interest. If 62 years is taken, as some persons 
have urged, total interest would be $46,272,000,000, or nearly twice 
the original principal. So, whereas a 25-year program would cost a 
total of $41,000,000,000, a 62-year program would cost $71,000,000,000. 

Along with tax reduction, the economic and orderly management 
of the public debt has been the special problem of the Treasury since 
the close of the war. I wish now to direct your attention to a particu
lar phase of this problem, namely, the tax-exempt feature of Federal 
bonds 
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As early as 1921 the Treasury favored an amendment to the Con
stitution permitting the United States to tax incomes derived from 
securities issued by the States and their political subdivisions after 
the ratification of the amendment, and conversely, permitting each 
State to tax the income derived by its residents from securities issued 
under the authority of the United States. As recently as 1925 the 
Treasury Department has called the attention of the Congress to the 
evils arising from the existence of great masses of tax-exempt securi
ties which offered to the wealthy the means of avoiding the payment 
of income taxes to the Federal Government. In the Sixty-seventh 
Congress a resolution providing for an amendment to the Constitution 
along the lines above indicated passed the House, but was not acted 
on by the Senate. In the Sixty-eighth Congress a similar resolution 
was defeated in the House by 41 votes. No further action looking 
to the submission of such an amendment to the States has been taken. 

I t is probable that the time when such an amendment could have 
been effective has passed. There are now outstanding $15,946,000,000 
of wholly tax-exempt securities, of which $il,841,000,000 have been 
issued by the States and their political subdivisions, $145,000,000 by 
territories and insular possessions, $2,165,000,000 by the United States 
Government, and $1,795,000,000 by the Federal farm loan system. 
Since these securities are being issued at the rate of over $1,000,-
000,000 a year, it is apparent that so many will be in existence before 
the constitutional amendment in question could be submitted and 
accepted by the necessary number of States that it would be ineffec
tive. Moreover, the revenue act of 1926 reduced surtax rates to such 
an extent that the inducement to avoid them by resort to investment 
in tax-exempt securities has to a very large extent disappeared. The 
statistics of income for 1925 show that the total amount of tax-exempt 
securities returned by individuals was $5,041,000,000. The income 
received from these securities amounted to $230,000,000. Had these 
securities been fully taxable, the revenue to the Government would 
not have been in excess of $11,000,000. 

Given all these circumstances, I have reached the conclusion that 
the reasons which led the Treasury to urge the adoption of a con
stitutional amendment relating to tax-exempt securities have been so 
modified by time and subsequent events, including the failure of two 
separate Congresses to act in the matter, as to justify a reconsideration 
of the problem and the following conclusions: 

If States and their political subdivisions are to continue to issue 
tax-exempt securities at the rate of $1,000,000,000 a year, there is no 
logical reason why the Federal Government should continue to issue 
its securities under a provision of law which only permits exemption 
from the normal tax. This puts the Federal Government at a 
serious disadvantage, a disadvantage which is very considerably 
mitigated, however, owing to the fact that corporations are subject 
only to the normal tax and that United States securities held by cor
porations are therefore tax-exempt. On the other hand,.this very 
situation makes it difficult, if not impossible, for the United States 
Government to sell new issues of its securities to individual investors. 
United States securities are sufficiently attractive to corporations so 
that the latter are more than willing to take the entire block of new 
issues offered from time to time. This being the case, the price which 
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corporations are willing to pay inevitably fixes the price at which 
the United States is able to market its securities; and since the 
corporations are wholly tax-exempt on their income from such se
curities, whereas the individual income derived from these securities 
is subject to the surtax, the former are in a position to pay a price 
which /might w êll make the securities unattractive from the stand
point of the individual investor. Thus, for instance, the Treasury 
3 % per cent bonds were selling on October 4 on a basis to yield 3.25 
per cent. On that basis they would have yielded to a man with an 
income of $100,000 from other sources, after tax payment, but 2.60 
per cent; to a man with an income of $50,000, 2.83 per cent; and to 
a man with an income of $25,000, 3.02 per cent; whereas, the corpora
tion would get the full yield of 3.25 per cent. Three and one-half 
per cent 3-5 year Treasury notes were selling on October 4 on a basis 
to yield 3.51 per cent; they would yield but 2.81, 3.05, and 3.26 to 
individual investors with incomes of $100,000, $50,000, and $25,000, 
respectively, as compared with a yield of 3.51 to the corporation. 
The corporations were thus able to obtain the full advantage of the 
extraordinary quality of a United States security from the stand
point of safety, and because of this tax-exempt feature obtain a re
turn equivalent, in so far as the 3 % per cent Treasury bonds are 
concerned, to 3.76 per cent on a taxable security, and in so far as the 
3 ^ per cent Treasury notes are concerned, equivalent to 4.06 on a 
taxable security. But this obviously is not true of the individual 
investor. 

The Treasury Department is sometimes criticized for not making 
a greater effort to distribute its securities more widely. The situa
tion above described'under which United States securities are wholly 
tax-exempt when held by corporations, but not wholly tax-exempt 
when held by individuals, makes it impossible to do so. Such a situa
tion is undesirable. During the war. Government securities were 
very widely distributed, as the result of vigorous campaigns con
ducted in every community, and which reached almost every home. 
At the time, it was held, and rightly held, that it was desirable, if 
Government securities were to be issued in large blocks, that they 
should be held by as many separate individuals as possible rather than 
in the hands of a few large holders. Such a feeling was sound. I t 
is still sound to-day. But under existing circumstances, as the war 
loans are gradually being refunded into securities bearing a lower rate 
of interest—and there would be no justification, of course, for not 
refunding them—the number of holders of United States securities 
tends constantly to become more limited. 

How could it be otherwise, when States and municipalities are in. 
a position to issue their securities free from all taxation ? . The aver
age rate of interest paid by all States on their total indebtedness dur
ing 1926 was about 4.14 per cent. New York municipal stock with a. 
life of 30 years sells on a basis to yield 4 per cent to the individual 
investor, while the man with an income of $25,000 will receive but a 
net yield of 3.02 per cent on a 16-20 year 3% per cent United States. 
Government bond. Moreover, even after Federal taxes, he can re
ceive approximately 4 per cent on the highest grade of public utility 
bonds. 

These figures make it perfectly apparent that in so far as the 
individual investor is concerned, the United States Government is 
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at a serious disadvantage to-day in marketing its securities because 
of the provision in the Liberty loan act which limits the tax-exempt 
privilege to the normal tax. Under these circumstances, the Treasury 
Department believes that the Congress should give serious considera
tion to an amendment of the second Uiberty loan act, as amended, 
authorizing the Secretary of the Treasury in issuing securities in 
the future to make them exempt from the surtax as well as the 
normal tax. 

The enactment of such an amendment would not in any way inter
fere with the adoption of an amendment permitting the taxation of 
so-called tax-exempt securities, should Congress and the States deem 
this to be desirable. But, pending its adoption, there is no reason 
why the Treasury Department should be put at a disadvantage in 
the marketing of its securities as compared with States and their 
subdivisions, or why individual investors who desire to acquire 
United States Government securities should be discriminated against. 
Taking the long-time view of the situation, I believe that the enact
ment of such a constitutional amendment is desirable, for. I consider 
it inconsistent with our principles of democratic government that our 
laws be so framed as to permit any class of our citizens to escape 
their just tax obligations. 

EXHIBIT 27 

Letter of Secretary of the Treasury Mellon to Lewis E, Pierson, 
president Gharriber of Commerce of the United States, December 2, 
1927, concerning the chamber'^s referendum on Federal taxation 

DECEMBER 2, 1927. 
LEWIS E . PIERSON, Esq., 

President Chamber of Commerce of the United States, 
288 Broadway, New York, N. Y. 

M Y DEAR MR. PIERSON : I have your letter of November 23, inclosing 
a copy of the pamphlet^ embodying the Chamber of Commerce's 
referendum on Federal taxation and giving the votes cast on the 
various propositions submitted. I have read the pamphlet with care, 
as well as your public statement of November 30,^ in which in the 
face of official figures showing such a reduction to be excessive, you 
reaffirm the chamber's advocacy of a $400,000,000 tax reduction. I 
note that in your public statement you confine your figures to the 
fiscal year 1928, as to which there is no dispute, and refrain from 
giving any data as to the year 1929, in which year the Treasury esti
mated the surplus will not exceed $274,000,000, and the Budget 
Bureau's figures, which are more recent and increase the expenditure 
estimate, indicate the surplus will be $252,000,000 or $22,000,000 less. 

What has surprised me most, both in your public statements and 
in the report of your committee on taxation submitted to your 
members upon which their vote was based, is the entire absence of 

1 Chamber of Commerce of the United States of America—Referendum No. 50 on the 
Report of the Committee on Federal Taxation. Washington, D. C.̂  Oct. 7, 1927. 

2 Reported in New York Times, Nov. 30, 1927. 

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



2 8 6 REPORT ON THE FINAIFCES 

detailed figures as to future revenues and expenditures, without 
which it is impossible to prepare a budget or to express an opinion 
as to its soundness. In estimating probable surplus, probable ex- . 
penditures are fully as important as receipts. The report of your 
committee contains no estimate of expenditures for the fiscal year 
1929. Indeed, as far as 1929 is concerned, at the time your report 
was prepared such figures were not even available to this department 
and could, therefore, not have been available to your committee. 
Budget estimates must be based on a detailed analysis of known 
needs, not on generalization. 

Moreover, when figures are given in your report they are in some 
instances evidently based oh a surprising misconception of the facts. 
Thus, in giving the figures for the yield of the corporation income 
tax for the fiscal year 1927, the report states that the rate was 13 per 
cent during the first half of the fiscal year. As a matter of fact, it 
was 13% per cent. Again the report treats the yield as if it were 
wholly derived from current revenue, whereas a very considerable 
sum is included from taxes due from prior years. Such carelessness 
is excusable, perhaps, in a general discussion. I t is likely to lead to 
very serious errors in the preparation of a budget. Certainly it is 
hard to defend in a report which furnishes the basis for an attack 
on official estimates prepared with great care after taking into con
sideration all known factors. 

The Chamber of Commerce lays great stress on past surpluses. 
Analyzing some of the factors which contributed to these surpluses, 
it is interesting to note that if we exclude back tax collections less 
internal revenue refunds, and the receipts from the disposal of such 
capital assets as railroad securities, farm loan bonds, assets of the 
War Finance Corporation, and surplus war material, in the year 1923 
there would not have been a surplus but a deficit of $89,000,000; in 
the year 1924 a surplus of but $169,000,000 instead of $505,000,000; 
in the year 1925 a deficit of $93,000,000; in the year 1926 a surplus of 
$162,000,000 instead of $377,000,000; and in 1927 a surplus of $221,-
000,000 instead of $635,000,000; while the surpluses of 1928 and 1929, 
exclusive of special receipts from, the above-named sources, are esti
mated at $137,000,000 and $199,000,000, respectively. These figures 
will hardly support your contention that there is ample reason to 
believe that current revenues can be reduced by $400,000,000 per 
annum with safety. Of the $2,000,000,000, approximately, of debt 
retired from surplus during the five fiscal years ending June 30 last, 
no less than $1,700,000,000 is accounted for by these special or tem
porary items, including no less than $900,000,000 from the realization 
of capital assets. I t must be conceded that there could be no better 
application of the proceeds of the sale of capital assets than to the 
reduction of the national debt. 

In my statement before the Ways and Means Committee, I pointed 
out that the revenue from temporary sources must disappear in the 
course of the next year or two. The report of your committee 
answers this argument with the statement that " similar predictions 
have been made in the past only to be disproved by later develop
ments." This is hardly worthy of a business men's report. How can 
receipts be realized from as3ets which no longer exist? Eeceipts 
from Federal farm loan bonds and other minor securities amounted 
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to $34,000,000 in 1926 and to $63,000,000 in 1927. The Government 
holds no more farm loan bonds. Eeceipts from the War Finance 
Corporation assets amounted to $19,000,000 in 1926 and to $27,000,000 
in 1927. The War Finance Corporation has been practically liqui
dated and not more than • $6,000,000 can be realized from this 
source in the future. Eeceipts from railroad securities amounted 
in 1926 to $36,000,000, in 1927 to $89,000,000, and we will receive in 
1928 probably $169,000,000. But in 1929 not more than $24,000,000 
is anticipated from this source and after that little or no revenue 
can be expected under thi^ head, for the very simple and good 
reason that only $49,000,000 principal amount of railroad obligations 
will be left out of the $230,000,000 held on June 30, 1927. 

The Treasury's estimates, as to expenditures are based on the 
figures furnished by the Budget Bureau, which submits them after 
a careful survey of the needs of all departments and bureaus and 
with complete knowledge of the appropriations to be recommended 
to the Congress for the year in question. I t must be noted that 
the estimates of expenditures submitted to the Ways and Means 
Committee did not include increased ex]3enditures which may result 
from new legislation such as flood relief. The present Treasury 
estimates of receipts are based on a careful analysis of (1) probable 
receipts from miscellaneous sources in the light of past experience 
and taking into consideration the periods in which the proceeds of 
capital assets still in hand are likely to be realized; (2) a careful 
study of probable future tax collections on account of previous years, 
commonly known as back tax collections, based on the number of 
cases on hand, the current monthly rate of yield from this source, 
and an estimate of the amount involved in unsettled cases; and (3) 
in so far as current tax and customs receipts are concerned, on the 
assumption that neither in 1928 nor in 1929 will the yield fall 3ub-
stantially below that of the fiscal year 1927, in spite of the fact that 
business in the calendar year 1927 has not apparently reached the 
high level of 1926, a fact that must affect tax receipts for the 
last half of the fiscal year 1928 and the first half of the fiscal year 
1929. ^ ^ 

Detailed figures have been submitted to the Ways and Means Com--
mittee. If the chamber of commerce will point out to me in what 
respects these figures are inaccurate, either in the case of estimated 
receipts or of estimated expenditures, I shall welcome its criticism. 
They were prepared after studies made independently by three ex
perts having access to all of the facts. The estimates for 1929 as 
finally submitted to the committee exceeded the average of the 
estimates of these individual expert3 by over $45,000,000. I mention 
this in order to disprove the charge that has been made that the 
Treasury deliberately errs on the side of conservatism. 

With some of the recommendations of the chamber of commerce 
I am in'accord. I believe that the corporation tax rate should be 
reduced, though circumstances do not permit as sweeping a reduc
tion as you advocate; and I favor the repeal of the Federal estate 
tax. I can not agree, however, to the wisdom of repealing the 
excise tax on the sale of automobiles or on admissions and club dues. 
One of the reasons for my disagreement is well stated in your owm 
report, though it has apparently been neglected in framing your 

13^06^29—n 19?8-̂ ^— 2̂1 
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recommendations. Your report states, referring to the corporation 
tax, "Eeliance to such a large extent on one source of income is a 
doubtful fiscal policy, since any vicissitudes such as a business de
pression, which would materially affect this one source of revenue, 
might seriously embarrass the financial operations of the Govern
ment." At least until the war debt has been materially reduced, 
the Federal .Government should not rely exclusively on the income 
tax on corporations and individuals, the tobacco tax, and customs 
duties. Such a base is altogether too narrow, and as your own report 
well states, too great reliance on one source of income is a doubtful 
fiscal policy. 

Finally let me take serious exception to the statement in the report 
that " tliere would be no great cause for alarm even though a deficit 
should, through unexpected developments, arise in any year." Fo r 
the United States Government to borrow to pay for current expendi--
tures would in my judgment be inexcusable. A balanced budget is 
an essential element of any sound fiscal system, and, as long as I am 
Secretary, the Treasury Department Avill resist the undermining of 
this principle and will continue to advocate a tax system adequate 
to produce every year the revenues necessary to meet current expendi
tures. 

Very sincerel}^ 3^ours, 
A. W. MELLON, 

Secretary of the Treasury. 

EXHIBIT 28 

Letter of Secretary of the Treasury Mellon to Senator Smoot, Decem
ber 29,1927, concerning the revenue bill {revenue act of 1928) 

DECEMBER 29, 1927. 
Hon. EEED SMOOT, 

United States Senate, Washington, D. C, 
M Y DEAR SENATOR SMOOT : I have your letter with reference to the 

revenue bill now before the Senate Finance Committee, which reads 
as follows: 

MY DEAR MR. SECRETARY : It is reported that it is the opinion of the Treasury 
Department and the Bureau of the Budget that a tax reduction of about 
$225,000,000 is all that is warranted by the present estimate of the national 
finances. As the bill before the Senate Finance Committee carries a reduction 
of about $290,000,000, I should like to inquire whether any additional informa
tion has been secured which would modify the original estimates, or whether 
you still consider that they are correct. Do they take into account probable 
expenditures called for by new legislation? As they appear to be based on an 
estimate of the taxable income of corporations and individuals for the year 
1927, I assume it would be impossible to secure more accurate figjires before 
the tax returns on income for 1927 are filed and the first payments made, which 
would be the 15th of March, 1928. If more accurate estimates could be made at 
that time, what would be the effect of not passing the bill until after March 
15th? Would it make the administration of the law more difficult for the 
Government or materially inconvenience the taxpayer? My object in making 
these inquiries is to ascertain what course should be pursued, in order to 
comply with the requirements of the law passed by the Congress, which requires 
a yearly balancing of the Budget. 

Very truly yours, 
REED SMOOT. 
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In reply I wish to state that in the Budget message which the 
President transmitted to Congress on December 7, 1927, the surplus 
for the fiscal year 1929 is estimated at $252,540,283, which repre
sents the excess of estimated total receipts over estimated expendi
tures, including debt retirement from the sinking fund provided for 
by law and from foreign repayments in accordance with existing 
legislation and procedure. The revenue bill which was adopted by 
the House of Eepresentatives on December 15 will, it is estimated, 
reduce internal revenue receipts by approximately $290,000,000. This 
is $38,000,000 in excess of the estimated surplus and $65,000,000 in 
excess of the figure set by the Treasury as the maximum possible tax 
reduction. The disregard of the official estimates, and the adoption 
of a revenue bill which fails to provide revenue adequate to meet 
expenditures as presented in the Budget, has created a new and 
serious situation. 

Estimates of probable expenditures are made by the Director of 
the Budget. Estimates of probable revenue are made by the Secre
tary of the Treasury. I have consulted the Director of the Budget 
and he informs me that he sees no reason to change in any way the 
estimates of expenditures for the fiscal year 1929 contained in the 
Budget message. In this connection it should be noted that those 
estimates do not include any expenditures that may be occasioned 
by new legislation; such, for example, as measures for flood relief, 
financing the return of the alien property, agricultural relief, for 
the purchase of the so-called Triangle in Washington, for increases 
of the Navy, for increasing the maximum of annual expenditures for 
public buildings, and providing for the Boulder Dam and the Muscle 
Shoals projects. Three of the measures above referred to were 
adopted by the House immediately after the passage of the revenue 
bill; namely, the alien property bill authorizing $50,000,000 to 
$100,000,000 expense, the bill authorizing the purchase of the Tri
angle at a cost of $25,000,000, and the bill authorizing the expendi
ture of an additional $10,000,000 a year for public buildings. These 
three already call for $35,000,000 to $85,000,000 expense in 1929. 

I have reviewed the estimates of probable revenue for the fiscal 
year 1929 submitted by this department to the President and to the 
Congress, and I am satisfied, based on existing information, that 
these estimates, if they err, err on the side of liberality. 

I t is apparent, therefore, that unless the Senate modifies the tax 
reduction provided for in the House bill, and unless the two Houses 
ultimately agree to limit tax reduction to the figure recommenced 
by the Budget message, estimated receipts will not be adequate to 
meet estimated expenditures as submitted in the Budget. 

In the present tax bill before your committee, evidently on the 
assumption that they were inaccurate, the official estimates have to a 
large extent been disregarded. While I am satisfied that the esti
mates of revenue are as accurate as can be made from available 
data, and certainly no figures have been submitted which in any way 
challenge their accuracy, it is nevertheless true that the estimates 
were made in the absence of definite knowledge as to the taxable 
income of the calendar year 1927, both of corporations and of indi
viduals. Taxable income received during the calendar year 1927 
directly affects income tax receipts during the first six months of 
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the fiscal year 1929. In making its estimates for the fiscal year 
1929 the Treasury Department assumed that the current income tax 
yield would be equal to that of the fiscal year 1927, one-half of 
which was based on the income of the calendar year 1926. I t ap
pears at the moment as if corporate net incomes, in' the aggregate, of 
the calendar year 1927 will fall below those of the calendar year 
1926 by not less than 6 per cent nor more than 10 per cent. This was 
pointed out to the Ways and Means Committee during the course of 
its hearings. I t is, however, but an estimate. 

The income tax is such an important element in our Federal reve
nue system that it may almost be said to be the controlling factor 
in the revenue field. For instance, in the fiscal year 1927, out of 
total receipts from customs and internal revenue aggregating $3,475,-
000,000^ in round figures, the income tax yielded $2,225,000,000, 
approximately. 

Income tax returns are directly affected by business conditions and 
rise or fall with them. This is well illustrated by the following 
figures: 

If the gross income of corporations in 1927 as compared with 1926 
should fall off 10 per cent, revenue from this source would fall off by 
approximately $200,000,000, according to the estimate made by Mr. 
McCoy, the Government actuary, and this without taking into con
sideration the loss in tax on the incomes of individuals. This is on 
the assumption that the rate is to remain at 131/2 per cent. If the rate 
is reduced to 11% per cent, and if the other provisions of the House 
bill relating to corporate taxation become law, and if in addition there 
is a falling off in gross income of corporations of 10 per cent as com
pared with the year 1926, the loss in revenue from that source alone 
will aggregate for the calendar year 1928 approximately $350,000,000. 

I t is impossible to secure more accurate information before March 
15 next, when the returns for the calendar year 1927 will be filed. 
Only after that date will we be in a position to know with reasonable 
definiteness the income for the calendar year 1927 reported for tax 
purposes on which we may rely for tax receipts during the first half 
of the fiscal year 1929. 

Also, it will be easier then to determine whether receipts from back 
taxes are to continue at a high level, or whether the decreased receipts 
from back taxes, which have been expected for some' time, have defi
nitely set in. Present indications are that they have. During the first 
five^months of the present fiscal year, as compared with the same 
months a year ago, back tax collections aggregated $88,930,000, as 
compared with $112,683,000. Our estimate of back tax collections for 
the present fiscal year is $280,000,000. To' obtain this amount it will 
be necessary for us to collect an average of $23,300,000 a month. For 
the first five months of the present fiscal year the average is a little 
less than $18,000,000 per month. 

Finally, as pointed out above, the estimated expenditures in the 
Budget message do not take into consideration new legislation. 
Through a careful survey by your committee, it should be reasonably 
clear what additional expenditures are to be occasioned by new 
legislation. 

You inquire what would be the effect of not passing the bill until 
after March 15, so as to permit the Congress to act on the basis of 
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reasonable certainty, at least in so far as the first half of the year 
1929 is concerned. In the usual course of congressional action it 
would not pass until very near that date anyway. 

On the assumption that a tax reduction bill Avill become law at the 
present session of Congress, delay will occasion no loss to the tax
payers, or inconvenience either to them or to the Government from 
an administrative standpoint. In so far as excise taxes are con
cerned, it is just as easy to make their reduction or repeal effective 
on April 15 as it is on March 15. In so far as corporation income 
taxes are concerned, the House bill makes the new law effective as of 
January 1, 1927. I t is therefore of no consequence, except as the 
first installments, payable on March 15, may be affected, whether the 
bill becomes law in March or in April. I t is true that if the bill 
becomes law on the later date, then March 15 payments will have 
to be made on the basis of the revenue act of 1926. But it is per
fectly possible, without inconvenience, to adjust any subsequent re
duction in rates to the installments remaining unpaid and falling 
due on June 15, September 15, and December 15, or by returning a 
part of any payments made in full. And this is likewise true of 
individuals, should the Congress finally decide to grant relief to 
those whose incomes fall in the middle brackets. 

I t seems to me both the taxpayers and the Government have 
nothing to lose by postponing the final enactment of the tax reduc
tion bill until after the 15th of March. From the standpoint of 
the taxpayers, as the estimate of probable revenues at that time will 
be more reliable than the present Trea°sury estimates, they will be 
relieved of the risk of obtaining no tax reduction at all this year, 
or facing the even worse situation of a bill which provides a reduc
tion in excess of that which revenues permit. From the standpoint 
of the Government, and particularly of this department, charged 
as it is with the responsibility of carrying out the debt reduction 
program, it is of the greatest importance that we should be able to 
proceed with the full knowledge that the revenues of the Govern
ment will be adequate to meet its expenditures. 

Very truly yours, 
(Signed) A. W. MELLON, 

Secretary of the Treasury 

EXHIBIT 29 

'̂*Tax Reduction,^'^ an address by Undersecretary of the Treasury 
Mills, March 29, 1928^ before the Chicago and Cook County 
Bamkers"^ Association, Chicago, III. 

In his annual message to the Congress, the President last De
cember recommended tax reduction. The Treasury Department had 

• previously submitted estimates indicating a surplus of $474,000,000, 
subsequently modified to $454,000,000, for the fiscal year 1928, and 
of $252,000,000 for the fiscal year 1929, the year for which Ave are now 
budgeting. The estimates were based on the assumption that current 
receipts from income tax, customs, and miscellaneous internal reve
nue, would in the aggregate equal those of 1927, and, in so far as 
the first two are concerned, these were the highest in five years. In 
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fact, customs receipts for 1927 established a record for all time. On 
the expenditure side, no allowance was made for such increases as 
might Tesult from new legislation. Based on these surplus figures, 
the Treasury advised that tax reduction should not exceed $225,-
000,000, pointing out that the 1928 surplus was not a safe guide 
owing to the large amount realized this year on capital assets, such 
as $162,000,000 of railroad securities, which constitute revenue of a 
nonrecurring character. 

The Ways and Means Committee reported a revenue bill which 
reduced current taxes by approximately $233,000,000 annually, but 
the House of Eepresentatives increased the reduction to about 
$289,000,000, or $64,000,000 in excess of the maximum suggested 
as a safe limit by the Treasury Department. 

While the measure was pending before the committee and the 
House, claims were advanced in some quarters that the Treasury had 
grossly underestimated the revenue, more particularly income taxes; 
that the 1928 surplus would equal that of 1927, and that at least 
$400,000,000 would be available in 1929 for tax reduction. 

Accordingly, the Senate Finance Committee decided that since 
March collections would indicate the revenue that might be expected 
from income taxes during this calendar year, which includes six 
months of the fiscal year 1929, it would be the part of wisdom to wait 
until the March returns were in. Moreover, it Avas obAdous that, with 
three more months of legislative activity back of them, expenditures 
could be estimated much more accurately on April 1 than on Jan
uary 1. 

Well, the ides of March have come and gone and the Treasury 
estimates have not met their Brutus, though you can rest assured 
that the w^eapons, even though they may be but pencils, have been 
kept well sharpened all the while. Tax reduction is still possible and 
highly desirable, and as to the amount possible the Treasury proves 
to have been much nearer right than its critics. 

I am not in a position to giÂ e you final figures, since our analysis is 
not completed. They Avill be presented to the Senate Finance Com
mittee on April 3. But I can say that for the fiscal year 1928 our 
estimates of receipts appear to be extraordinarily accurate. With a 
total aggregating over $4,000,000,000 and based on figures noAv avail
able, the error, if any, Avill not amount to more than a very few million 
dollars either way, less than a small fraction of 1 per cent. We 
appear to have somewhat overestimated customs and miscellaneous 
internal revenue receipts, but in the matter of income taxes Ave esti
mated that the latter would practically equal 1927 collections, and 
this appears to be accurate. I admit that not so long since I Avas 
afraid our estimate was too high, as corporate profits in 1927 ap
peared to be loAver than in the calendar year 1926. I still believe 
that corporate profits w^ere loAver, but whatever revenue loss has 
resulted therefrom has been apparently fully made up by an increased . 
income of taxpaying individuals. This last is not at all surprising 
for three reasons: (1) Dividends in 1927 reflected the high corporate 
earnings of 1926; (2) there was unquestionably a large turnover of 
capital assets, resulting in considerable profit; and (3) the reduced 
and reasonable surtax rates continued favorably to aft'ect tax receipts, 
as predicted by the Treasury Department. 
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On the expenditure side the Budget Director also evidently used 
a sharp pencil in making up his estimates. Thus, were it not for 
the settlement of war claims act recently enacted, which will cost 
$50,000,000 this year, our $454,000,000 surplus estimate for 1928 w^ould 
stand. As it is, it must be recluced by about the amount of this extra 
charge. 

Coming now to the fiscal year 1929—that is, the year beginning 
July 1 next, which for tax reduction purposes is the test year—I see 
no reason, in so far as current receipts from customs, income tax, and 
miscellaneous internal revenue are concerned, to change our opinion 
that they will in the aggregate approximate the 1927 and 1928 totals. 
In so far as the first six months of 1929 are concerned, that opinion 
has already been confirmed by the March collections. I t is based on 
the actual experience of the last 27 months, while any other figures 
involve an attempt to forecast the course of business for the next nine 
months. You business men know how difficult this is in the case of a 
single enterprise. You don't need to be told what reliance can be 
placed on such a speculation applied to the entire United States. I 
believe the wise course from a Treasury standpoint is to proceed on 
the assumption that the prosperity of 1928 will about equal that of 
1926 and 1927. If it exceeds it, the difference will at best only affect 
six months of the next fiscal year. If there is any better basis on 
Avhich to rest our estimates, it has ^̂ et to be suggested. 

* * * * * * * 
Assuming, then, that current tax revenue in the next fiscal year 

equals that of this year, and that there are no further large appro
priations to bring the total of expenditures above the 1928 level, 
where does it leave us? I t is possible even without detailed figures 
to make a rough estimate. In this year's surplus of $400,000,000 
there are approximately $150,000,000 more of receipts from the 
realization of capital assets than will be available next 3^ear. In 
addition, collections from back taxes may well fall off about 
$60,000,000. Deducting these items from this year's estimated surplus 
and assuming that expenditures may be $25,000,000 lower, gives us a 
surplus of approximately $215,000,000 in 1929. This estimate may be 
modified by our final analysis, but in my judgment it is substantially , 
accurate, always remembering that in estimating receipts aggregating 
almost $4,000,000,000 to be collected over a period of a year, begin
ning three months hence, a l^per cent margin of error would not seem 
to be excessive. I t should be noted, however, that these figures, while 
they include all additional expenditures resulting from legislation 
enacted prior to this date, do not take into consideration bills that 
may become laAv between now and adjournment, such as flood and 
farm relief measures. 

All of which means that the Treasury Department is in a position 
to recommend to the Senate Finance Committee, subject to some 
modifications, the tax reduction and revision program presented last 
fall to the House of Eepresentatives: A reduction of the corporation 
income tax rate; some additional measure of relief to the smaller 
corporations; a modified revision of the income tax rates applicable 
to the middle brackets; and the repeal of the Federal estate tax. 

The time has come to revise the corporation tax rates doAvnward. 
Business conducted under corporate form is overtaxed as compared 
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with individual enterprises and partnerships. This is particularly 
true of the small corporation with a limited net income. We are apt 
to think of the interests of a corporation as distinct from those of 
the stockholders. As a matter of fact, they are very closely related, 
and as far as Federal income taxation is concerned there is no sound 
reason why a group of individuals doing business as a corporation 
should pay higher rates than the same group of individuals doing 
business as partners. The discrimination has been excused in part 
on the theory that it made no great difference as the tax was in any 
event jDassed on to the consumer. With some exceptions, notably in 
the public utility field, I am satisfied that a tax on net income can not 
be passed on. This being so, the millions of individual owners of 
corporate stock are to-day contributing at the rate of 13i/^ per cent 
on their proportionate share of the income of the corporation, whereas 
the two and one-half million individuals who return taxable net 
income are taxed at the average rate of 4.20 per cent. This dis
crepancy is altogether too great, particularly when you consider that 
in the case of the individual a rate of 13l^ per cent on net income is 
paid by less than 9,000 individuals and these with net incomes in 
excess of $110,000. 

The discrimination seems to bear with particular hardship on the 
smaller corporations owned by comparatively few people. The 
Treasury Department made a study of a number of these and found 
that the chief stockholders in corporations having net incomes of 
$55,000 or less would, Avithout exception, pay a smaller tax to the 
Federal Government had they done business as partners rather than 
as a corporation, and in 86 per cent of the cases where the net income 
of the corporation was $100,000 or less a similar condition is true. 
The Treasury Department suggested to the Ways and Means Com
mittee that the OAvners of the closely held corporation with a small 
net income be allowed to file its income tax return as if it were 
a partnership and be taxed on the partnership basis. The suggestion 
did not, however, seem to meet with faA ôr either in the Ways and 
Means Committee or in the Plouse. The former repjorted a provi
sion which granted relief to the smaller corporation with net incomes 
not in excess of $25,000 by raising the exemption from $2,000 to $3,000. 
This is hardly adequate and is in some respects open to criticism, 
but the Treasury Department is not inclined to oppose this measure 
of relief. 

We can not, hoAvever, agree to the provision adopted by the House, 
which seeks to introduce the principle of a graduated tax in the cor
poration field. The only justification for a graduated tax is that it 
is based upon ability to pay. I t is quite proper that an individual 
having a net income of a million dollars should pay at a higher rate 
than an indiAddual haAdng a net income of $10,000, since the former 
has greater tax-paying ability than the latter. But in the case of 
corporations, the size of the net income has nothing to do with the 
corporation's ability to pay unless there is taken into consideration 
the controlling factor of capital invested in the business. The excess-
profits tax was an attempt to grade the corporation tax in accord
ance with ability to pay but, of course, took into consideration the 
capital factor. I t was generally assumed to be theoretically sound, 
but in practice could not.be successfully administered. With the 
capital factor eliminated, however, it could not be considered even 
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theoretically sound. There is no reason if I invest $1,000 in a million 
dollar corporation, from which I only receive a 5 per cent dividend, 
why the fruits of my investment should be reduced by 13l^ per cent 
tax before I receive them, while if I invest the same $1,000 in a 
$50,000 corporation, from which I receive a 20 per cent dividend, 
the income is to be reduced by not more than 5, 7, or 9 per cent. A 
graduated tax on corporations has no place in our income tax law. 

The revenue act of 1926 effected a drastic cut in the maximum sur
tax rates and at the same time sharply reduced normal taxes. While 
those whose income falls in the so-called' intermediate brackets re
ceived some benefit by way of a downward revision, there is no doubt 
but that they did not fare as well as those taxpayers with either a 
very large or small income. In justice to them, and in the interest 
of a better balanced schedule of rates, there should be some revision 
of the rates applicable to the intermediate brackets as suggested by 
the Treasury Department. 

The Treasury has consistently maintained that an estate tax 
should not form a part of our Federal peace-time tax system. At a 
time when the costs of our State and local governments are rising 
steadily, and when because of their unbalanced tax systems the bur
den is being borne to an unnecessary degree by those with the least 
ability to pay, the States should not be deprived, even in part, of the 
proceeds of a tax intended primarily to reach wealth. In advocating 
repeal of the Federal estate tax I do not want to be understood as 
opposing the inheritance or estate form of taxation, but I believe that 
by tradition, legal theory, and revenue necessity these taxes belong 
to the States rather than to the Federal Government. 

Much pressure has been brought to bear on Congress to do away 
Avith a number of excise or indirect taxes. The drive has been di
rected more particularly at the 3 per cent automobile tax which, inas
much as it is levied on the factory or wholesale price, is in so far as 
the consumer is concerned, really a 2 per cent tax. The insistent 
demand does not appear to have come irom automobile purchasers, 
but rather from the manufacturers Avho admittedly do not pay the 
tax. 

As a matter of principle it is difficult to justify the repeal of this 
tax. Levied at a low rate, it imposes no particular hardship. Yet, 
by reason of the broad base on which it rests, it produces substantial 
revenue. As matters stand to-day, the cost of our Federal Govern
ment is borne to a very large extent indeed by the comparatively few 
individuals who pay direct taxes. By this I do not mean to say that 
indirect taxes—^that is, those taxes that are passed on to the con
sumer and are therefore paid by everyone—do not yield a substantial 
revenue. They do, but to reduce them further will produce a very 
ill-balanced tax system under which our National Government will be 
supported not by the entire body of our citizens but by a limited 
class. Moreover, from a fiscal standpoint, the Federal Government 
can not afford to see its tax system resting on too narrow a base, such 
as would be the case if for all practical purposes we relied exclusively 
on customs, income, and tobacco taxes. Even minor changes in busi
ness conditions would then necessarily result in wide fluctuations in 
revenue receipts. We should face periodically excessive surpluses 
or deficits. The stability essential to any sound budget and fiscal 
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system would be lacking, for a broad rather than a narrow base, and 
a diversified rather than a restricted system of taxation are the very 
fundamentals of stability. 

All of this sounds serious and formidable enough. As a matter 
of fact, we are confronted with a very simple problem. We find 
ourselves once more in the fortunate position when our Federal 
taxes may again be reduced by a very substantial amount. I t is 
almost equally satisfactory to be able to say that the situation indi
cates very clearly what taxes should enjoy the benefit of reduction. 
We do not need to call in experts nor to indulge in deep calculations. 
'Eeliei can be granted where it is obviously most justified by a feŵ  
simple changes. There is no occasion for protracted delay and long 
argument. We knoAv to-day, as Avell as we shall ever know, until 
after the tax collections are in, just what amounts are available for 
tax reduction. We should know without difficulty just where to 
apply the reductions. There is nothing left now but to act. 

EXHIBIT 30 

Statement by Secretury of the Treasury Mellon before the Senate 
Finance Committee, April 8, 1928 

I understand that the Senate Finance Committee has delayed 
the consideration of the revenue bill in order to haA ê the benefit 
of the information furnished by the March income tax collections 
and more accurate estimates as to probable expenditures than were 
available in January. That information is now available. 

Based on the most recent figures the Treasury Department esti
mates a surplus of approximately $400,000,000 in 1928 and of ap
proximately $212,000,000 in 1929. 

The fiscal year 1928 is almost over. We are now budgeting for 
the fiscal year 1929. The surplus of total receipts over total ex
penditures in 1929 is the measure of possible tax reduction. With a 
surplus of $212,000,000 reasonably certain the Treasury recommends 
that taxes be reduced by about $200,000,000. 

The estimates submitted to the Ways and Means Committee in 
October indicated a surplus of $454,000,000 in 1928, and of $274,-
000,000, subsequently modified to $252,000,000, in 1929. On the basis 
of these estimates the Treasury Department recommended a tax re
duction of $225,000,000, pointing out, however, that the figures sub
mitted made no provision for increased expenditures due to new 
legislation. I t thus appears that the surpluses as originally esti
mated for 1928 and 1929 have now been reduced by $53,000,000 and 
$40,000,000, respectively, while the limit of possible tax reduction 
has been lowered by $25,000,000. 

These reductions are due to changes in the expenditure rather than 
in the receipt side of the statement. Expenditures show an increase 
of $47,000,000 for 1928 and of $85,000,000 for 1929. The increased 
estimated expenditures for 1928 and the consequent reduction of the 
estimated surplus by about $50,000,000 are accounted for practically 
by a single item. The settlement of war claims act recently enacted 
authorizes an appropriation of $50,000,000 which should become 
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available and be expended this fiscal year. The $85,000,000 increase 
for 1929 over the previous estimates is accounted for principally by 
increased appropriations for the Veterans' Bureau, Navy and War 
Departments, postal deficiency, and an enlarged building program. 
The committee will doubtless call on the Budget Director to explain 
the various items of increase. 

On the receipt side, while there are a number of minor modifications 
in the present estimates as compared with the earlier ones, the total 
receipts for 1928 show a reduction of only $6,000,000 as compared 
with original estimates: That is, a total of $4,069,000,000 instead of 
$4,075,000,000. 

I t is notcAvorthy, in vicAv of all the criticism, that the March collec
tions completely confirm the accuracy of the Treasury's estimate of 
current income tax collections for both 1928 and 1929. 

The 1929 estimate of receipts shows an increase of $45,000,000 
accounted for as follows: 

Customs and miscellaneous internal revenue figures have been re
duced by $15,000,000 and $10,545,000, respectively, in conformity 
with the actual experience of the first nine months of this fiscal year. 
Miscellaneous receipts are $25,000,000 higher, due in the main to a 
trust fund item which is a " Avash " transaction and appears on both 
the receipt and expenditure side of the statement, and to a transfer 
of railroad receipts from 1928 to 1929. The estimate of back tax 
collections has been increased by $40,000,000, and current receipts by 
$5,000,000. Back tax collections are a most uncertain item and 
the Treasury so stated to the Ways and Means Committee, but the 
speeding-up process which is now taking place through the special 
advisory committee and other further reforms, which it is hoped will 
be put into effect, should increase the back tax revenue next year 
over what was anticipated five months ago. 

Table A, which I submit herewith, shows the October, 1927, esti
mates of receipts and the Budget expenditure figures compared with 
the receipts and expenditures noAv estimated. Table B shows the 
principal changes in receipts as compared with the previous estimates. 

TABLE A.—Estimated receipts and expenditures for fiscal years 1928 and 1929 
(submitted in Decemlyer, 1927) and revised estvmates prepared in March, 
1928 

RECEIPTS 

Customs.-•-
Internal revenue: 

Income t a x -
Current. i ._ 
Back taxes.. 

Miscellaneous 
Miscellaneous receipts 

Total receipts . 

EXPENDITURES 

Total 

Estimated surplus . 

1928 

October, 1927, 
estimate 

$602,000,000 

1,885,000,000 
280,000,000 
638, 545,000 
670,053,091 

4,075,598,091 

3,621,314,285 

454,283,806 

March, 1928, 
estimate 

$587,000,000 

1,890,000,000 
280,000,000 
634,000,000 
678, 267, 729 

4,069, 267,729 

3,668,003,279 

401,264,450 

1929 

October, 1927, 
estimate 

$602,000,000 

1,885,000,000 
180,000,000 
640, 545,000 
501,952,314 

3, 809,497,314 

3,556,957,031 

252,540, 283 

March, 1928, 
estimate 

$587,000,000 

1,890,000,000 
220,000,000 
630,000,000 
527,721,229 

3,854,721,229 

3, 642,021,345 

212,699,884 
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TABLE B.—Fiscal year 1929—Changes betweeri estimates of October, 1927, a/nd 
March, 1928 

Receipts: 
Customs . -
Income tax— 

Current _- . . . . . _ ._ 
Back taxes 

Miscellaneous internal revenue . . . . . . . _. . . . . 
Miscellaneous receipts _ 

Net increase. .-
Expenditures 

Net decrease in estimated surplus 

Estimated surplus last fall • 
Revised estimate, March, 1928- - . 

Decrease 

$15,000,000 

10,545,000 

25, 545,000 

Increase 

$5,000,000 
40,000,000 

1 25,769,000 

70,769,000 
25,545,000 

45,224,000 
1 85,064,000 

39,840,000 

252,540,000 
212,700,000 

J Includes $13,015,000 increase in both receipts and expenditures account United States Government Ufe 
Insurance fund under Veterans* Bureau. 

So much for the present modifications of the October estimates 
which Ave felt the committee would want fully explained. 

Let me noAv take up in detail and seek to justify our estimates of 
receipts and expenditures for the fiscal year 1929. They are the 
all-important and controlling figures, for they and they alone indicate 
the measure of possible tax reduction. 

Total receipts and expenditures are estimated as follows: 
Customs - $585, OOO, 000 
Tonnage tax 2, 000', 000 

587, 000,000 
Internal revenue: 

Current income tax $1, 890, 000, 000 
Back income taxes 220' 000, 000 
Miscellaneous internal revenue 630', 000', OOO 

Total internal revenue 2, 740, 000, 000 
Miscellaneous receipts 527, 721, 000 

Total receipts 3, 854, 721, 000 
Total expenditures 3, 642,021,000 

Surplus - 212, 700, 000 

CUSTOMS RECEIPTS 

Customs duties are relied on to yield $585,000,000. 
This is the amount which receipts to date indicate will be collected 

in 1928. I t is true that in 1927 the high figure of $603,000,000 was 
reached but the average receipts for the 5-year period, 1923 to 1927, 
inclusive, amounted to but $568,000,000. So that 1927 appears to be 
out of line and 1928 to furnish a more accurate guide. 

INCOME TAX RECEIPTS 

Current income tax is estimated to produce $1,890,000,000. 
There was collected from this source in the fiscal year 1927 

$1,889,000,000. The Treasury Department has consistently taken the 
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position that income tax collections for the fiscal year 1927, based as 
they were in part on the income of the calendar year 1925 and in part 
on the income of the calendar year 1926, both highly prosperous years, 
furnish the safest basis on Avhich to estimate current income tax col
lections, both in the fiscal year 1928 and 1929. Our judgment has 
been amply sustained by the March collections. In so far as 1928 is 
concerned, total current collections to April 1 aggregate approxi
mately $1,418,000,000, as compared with $1,422,000,000 on April 1, 
a year ago. This means that current collections for the fiscal years 
1927 and 1928 will be almost identical. The 1927 and 1928 collections 
are derived from the income of three calendar years, namely, 1925, 
1926, and 1927. Because of this Avide range and of their remarkable 
uniformity they seem to furnish a definite standard of Avhat collec
tions may be expected under present rates, given normal conditions 
of prosperity. 

But March collections did not alone confirm 1928 estimates. They 
established pretty definitely that current tax collections for the first 
six months of the fiscal year 1929 Avill not vary materially from the 
first half of 1927 and 1928, thus confirming our estimates. The only 
element of uncertainty then applies to the last six months of the fiscal 
year 1929, ending June 30,1929, for income tax collections during this 
period will be based on income of the calendar year 1928. I t would 
take a very wise man to prophesy the course of business during 
the next nine months. Yet this is what inust be done if actual 
figures are to be discarded in favor of speculative ones. Moreover, 
there is nothing to indicate that business conditions will differ mate
rially during the balance of the calendar year from those which have 
prevailed during the last 24 months. Even should there be a marked 
upward swing it can at best but affect six months of the fiscal 
year 1929. 

Clearly it is wiser to base estimates of future receipts on the record 
of what may be considered standard years, rather than to venture on 
the uncertain ground of speculation and assumption. This, in any 
event, is the position taken by the Treasury in preparing and pre
senting these estimates. 

BACK TAX COLLECTIONS 

I t is expected that $220,000,000 may be derived from back tax 
collections as compared with $331,000,000 (actual) in 1927 and 
$280,000,00 (estimated) in 1928. The following statistics account, 
in the main, for the probable falling off in back tax collections. 

On June 30, 1926, there were on hand in the bureau for years prior 
to 1925, 487,000 cases; on June 30, 1927,154,000 cases; and on Decem
ber 31, 1927, 66,000 cases, of which 12,000 were refund cases which 
could produce no additional revenue. But these figures do not tell 
the complete story. The character of the problem is changing. 
I t is being transferred from the Internal Eevenue Bureau proper 
to the General Counsel's Office and to the Board of Tax Appeals. 
This is the logical and inevitable development of the insistence on 
treating the collection of an incom^e tax as a legal rather than as an 
administrative problem. As of March 1, 1928, taxes involved in 

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



3 0 0 REPORT ON THE FINANCES 

appeals pending before the Board of Tax Appeals aggregated 
$685,526,232. Such an amount would seem to promise much in the 
way of future revenue. But consider these results. From July 1, 
1927, to February 29, the board has closed cases involving ap
proximately $81,000,000 of deficiencies asserted, sustaining only 
$33,000,000, or 41 per cent. Thirty-three million dollars in eight 
months is not quite so promising from a revenue standpoint, particu
larly when you consider that in many of these cases further appeals 
will be taken to the Circuit Court of Appeals. But the significant 
figure is the percentage one. The Government on these appeals is 
winning out only to the» extent of 41 per cent of the deficiencies 
asserted, even after including items not in dispute. If this means 
anything it means that any number of these cases should never have 
gone to the board but should have been disposed of by agreement. 
A sensible system of administration would permit the settlement of 
cases whenever the odds on a question of law are all against the 
Government instead of compelling litigation. A change of policy 
in this respect appears to be highly desirable, and the department 
is seriously considering such a change unless this committee and the 
Ways and Means Committee should advise to the contrary. 

There is no use minimizing the seriousness of the situation. I t is 
not too much to say that the whole carefully thought-out machinery 
which Avas hopefully set up in 1924 is threatened with a complete 
breakdoAvn. In spite of splendid work done by the so-called ad
visory committee, which was created last October, in the last six 
months 60 per cent of the deficiencies asserted were appealed to the 
Board of Tax Appeals. There were pending on March 1, 21,381 
cases before that board, and working with the utmost expedition 
the board can only dispose of about 3,000 cases a year except by 
stipulation. 

MISCELLANEOUS INTERNAL REVENUE 

Miscellaneous internal revenue is estimated to yield $630,000,000. 
as compared with $645,000,000 in 1927 (actual) and $634,000,000 in 
1928 (estimated). The principal changes from 1927 are a decrease 
in the estate taxes from $100,000,000 to $50,000,000; a decrease of 
$8,000,000 in the tax from alcoholic spirits due principally to a change 
in the rate effectiA'-e January 1, 1928; a loss of $8,000,000 due to the 
final cleaning up of the repealed capital stock tax cases; an increase 
of $44,000,000 in the tobacco tax, resulting from steadily mounting 
cigarette sales; and an increase of $8,000,000 in stamp tax collections. 

The returns from the estate tax under the new law have fallen off 
much more rapidly than anticipated. Eeceipts from July 1 to March 
1, this year, amounted to but $42,000,000 as compared with $72,000,000 
last year. Eeceipts averaging slightly in excess of $5,000,000 a month 
indicate a total of approximately $65,000,000 for 1928 as compared 
with an estimate of $80,000,000. I t is difficult to belicA^e tha t there 
will not be a further falling off next year as the number of estates to 
which the higher rates apply diminishes and the 80 per cent rebate 
proAdsion becomes increasingly effective. 

From the automobile tax $65,000,000 is expected, as contrasted with 
$66,000,000 in 1927 and $63,000,000 this year. Collections to March L 
aggregated $35,000,000, as compared with $42,000,000 a year ago. 
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MISCELLANEOUS RECEIPTS 

Miscellaneous receipts are estimated at $527,000,000, or $127,000,000 
and $151,000,000 lower than in 1927 and 1928, respectively. The 
answer is not far to seek. We realized on railroad and other' securi
ties and on other capital assets, including receipts from the War 
Finance Corporation not classified as miscellaneous receipts, $192,-
000,000 in 1927; we will realize $189,000,000 this fiscal year, while 
there is but $38,000,000 from this source in sight in 1929. 

Two items more than account for the difference between the 
$400,000,000 surplus of 1928 and the $212,000,000 surplus of 1929, 
and neither can properly be classified as ordinary revenue; $151,-
000,000 less from the realization of capital assets and $60,000,000 
less in collections from back taxes. 

The same two items alone account for a reduction in receipts of 
$265,000,000 below the 1927 figures. 

On the receipt side, then, the whole story may be summed up by 
saying that the diminishing surpluses are caused, not by the falling 
off of ordinary current revenue, but by the rapid disappearance of 
certain receipts of an extraordinary and nonrecurring character. 
I t is fair to say that to this extent this and last year's abnormally 
large surpluses are fictitious and misleading. 

Table C shows customs and internal revenue receipts for the fiscal 
year 1927 (actual) and the fiscal years 1928 and 1929 (estimated). 

TABLE C - -Actual and estimated customs and internal revenue receipts fiscal 
years 1927, 1928, 1929 

Customs - - . . . . 
Customs, tonnage tax 

Total customs 

Internal revenue: i 
Current income tax 
Back income taxes . . 

Total income tax . . . . 
Miscellaneous internal revenue (see details below) i 

Total internal revenue 

Total customs and internal revenue.. 

Miscellaneous internal revenue: i 
Estate tax °_ 
Alcoholic spirits 
Tobacco 
Admissions . . . . 
Club dues.. 
Automobiles _ _ 
stamp taxes 
Oleomargarine, etc . 
Miscellaneous, including capital stock tax, prohibi

tion and narcotic taxes. . . . . 

Actual, 1927 

$603,000,000 
2,000,000 

605, 000,000 

1, 889,000,000 
331, 000, 000 

2, 220, 000, 000 
646, 000, 000 

2, 866, 000, 000 

3,471, 000, 000 

100,300,000 
21, 200,000 

376, 200, 000 
18,000, 000 
10,400, 000 
66,400, 000 
37, 300, 000 
3,200, 000 

13, 000,000 

646, 000, 000 

Estimated, 
1928 . 

$585,000,000 
2,000,000 

587, 000, 000 

1, 890, 000, 000 
280, 000, 000 

2,170,000, 000 
634, 000,000 

2, 804, 000, 000 

3, 391, 000, 000 

65, 000. 000 
16, 000, 000 

400, 000, 000 
18, 500, 000 
10,000,000 
63, 000, 000 
45, 000, 000 

3, 500, 000 

13, 000, 000 

634, 000,000 

Estimated, 
1929 

^ $585,-000,000 
2,000,000 

587,000,000 

1, 890,000, 000 
220,. 000, 000 

2,110, 000, 000 
630, 000, 000 

2, 740,000,000 

3, 327,000, 000 

50, 000,000 
13, 000,000 

420,000, 000 
18, 500,000 
10, 000,000 
65,000,000 
45,000, 000 
3, 500,000 

5,000, 000 

630,000,000 

»1927 figures of internal-revenue collections are on basis of Report of Internal Revenue Bureau. 
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RECOMMENDATIONS 

On the basis of a surplus of $212,000,000 the Treasury makes the 
following recommendations: 

1. That the general corporation income tax rate be reduced from 
13% to 12 per cent and that the rate applicable to insurance com
panies be reduced from 12% per cent to 12 per cent. I t is estimated 
these changes Avill occasion a loss in revenue of approximately $123,-
000,000. 

2. That the rates applicable to the so-called intermediate brackets, 
running from $14,000 to $75,000, of the individual income tax be 
revised in accordance with the attached table, resulting in a decrease 
in revenue of about $50,000,000. 

3. That the Federal estate tax be repealed as of January 1, 1928, 
which will occasion a loss of but $7,000,000 in 1929. 

4. That the income derived from American bankers' acceptances 
held by foreign central banks of issue be exempted from tax. The 
loss of revenue will be negligible. 

The Treasury further approves the following provisions of the 
House bill affecting the revenues: 

1. The increase in the exemption from $2,000 to $3,000 in the case 
of corporations with incomes not in excess of $25,000. I t is esti
mated this will cost approxiinately $12,000,000. 

2. The increase in the exemption from 75 cents to $1 in the case of 
the admissions tax, resulting in a reduction in rcA^enue of about 
$8,000,000. 

3. The repeal of the tax on cereal beverages, which produced $185,-
000 in 1927. 

4. The reduction in the tax on wines, resulting in a loss of reve
nue of $930,000. 

The total tax reductions covered by these recommendations aggre
gate' $201,115,000. 

I t should be noted, hoAvever, that while the estimates of expendi
tures just submitted include all expenditures resulting from legisla
tion enacted up to the present time, they do not include any expendi
tures that may result from flood relief legislation adopted during 
this session of Congress. Assuming that $30,000,000 is expended foi 
flood relief during the next fiscal year the surplus of $212,000,000 
Avill be reduced to $182,000,000. 

On the basis of a $182,000,000 surplus the Treasury recommends: 
1. That the general corporation tax rate be, reduced, from 13% 

to 12 per cent and the rate applicable to insurance companies be 
reduced from 12% to 12 per cent. As already stated the loss in 
reA^enue will amount to $123,000,000. 

2. A revision of the rate applicable to the intermediate brackets 
resulting in a loss of $50,000,000. 

3. The repeal of the estate tax, resulting in a loss of $7,000,000. 
4. Eepeal of cereal bcA^erage tax and reduction of wine tax. 
Or a total tax reduction of $181,115,000. 
These recommendations are fully discussed in the report presented 

by the Treasury to the Ways and Means Committee and in the report 
of the Ways and Means Committee with both of which the Finance 
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Committee is undoubtedly familiar. I t seems unnecessary, therefore, 
to review the grounds on which they are based. 

The Treasury desires, however, in the interest of sound tax princi
ples, earnestly to renew its protest against the repeal of the auto
mobile tax. The insistent demand for the repeal of this tax does 
not come from the automobile purchasers but from the manufacturers 
and dealers, Avho have organized an intensive propaganda, and of 
necessity do not look at our tax problem as a whole, but concentrate 
their attention on the one tax which they believe affects their own 
interests. 

Tax revision on the basis of meeting the demands of special inter
ests inevitably leads to serious maladjustments of the burdens. As 
a matter of principle it is difficult to justify the repeal of this tax. 
Levied at a IOAV rate it imposes no particular hardship, yet by reason 
of the broad base on which it rests it produces substantiar revenue. 
The cost of our Federal Government is already borne to a very 
large extent indeed, Avhen we consider the size of our population, by 
the comparatively small number that pay direct taxes. A further 
material reduction in indirect taxes will produce a very ill-balanced 
tax system under which our National Government will be supported 
not by the entire body of our citizens, but by a limited class. The 
cost of the Government of all should not be borne by the few. 

Moreover, from a fiscal standpoint the Federal Government can 
not afford to see its tax system resting on too narrow a base such as 
will be the case if for all practical purposes Ave rely exclusively on 
customs, income, and tobacco taxes. Under such conditions even 
minor changes in business would necessarily result in wide fluctua
tions in revenue receipts. We should face periodically excessive sur
pluses or deficits, requiring frequent revisions of rates, which, in 
turn, would have a most disturbing effect on the course of business. 
A broad, rather than a narrow base, and a diversified, rather than a 
restricted system of taxation, are the very fundamentals of budgetary 
stability. 

GRADUATED TAX ON CORPORATIONS 

The Treasury also desires to go on record as opposing the intro
duction of the principle of a graduated tax in the corporation field 
as provided for in the House bill. There is no souncl justification 
for graduating the rate of tax on corporation income in accordance 
with the size, of the income. We do so in the case of individuals 
because the incomes of individuals, generally speaking, are a fair 
measure of their ability to pay taxes. This, hoAvever, is not true of 
corporations unless there be taken into consideration the factor of 
capital invested in the business. There is iio reason why if I invest 
a thousand dollars in a million-dollar corporation which only earns 
a 5 per cent profit the fruits of my investment should be reduced by 
13% per cent before I receiA'̂ e them, Avhile if I invest the same thou
sand dollars in a fifty-thousand dollar corporation, which earns a 
20 per cent profit, the income is to be reduced by not more than 5, 
7, or 9 per cent. The adoption of the principle of graduated taxes 
applied to corporations will inevitably lead back to the excess-profitb 
tax which, impossible of administration, and generally discredited, 
was repealed in 1921. 

13606—29—FI 19 2 8 2̂2 
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SUETAX BATES 

Suggested change in surtax rates from those of the 1926 revenue act 

1926 revenue act 

Income tax zones 

$10,000 to $14,000 
$14,000 to $16,000 
$16,000 to $18,000 
$18,000 to $20,000... 
$20,000 to $22,000 . . . 
$22,000 to $24,000 
$24,000 to $28,000 
$28,000 to $32,000 
$32,000 to $36,000 . . 
$36,000 to $40,000 
$40,000 to $44,000.. . . 
$44,000 to $48,000 
$48,000 to $52,000. 
$52,000 to $56,000 
$56,000 to $60,000 
$60,000 to $64,000 
$64,000 to $70,000 : 
$70,000 to $80,000 
$80,000 to $100,000 
Over $100,000 

Ra tes 

Per cent 
1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 

Proposed p l an 

Income tax zones 

$10,000 to $14,000 
$14,000 to $18,000 
$18,000 to $22,000 
$22,000 to $26,000 
$20,000 to $30,000- . . 
$30,000 to $34,000 
$34,000 to $38,000. . 
$38,000 to $42,000 
$42,000 to $46,000. . . 
$46,000 to $50,000 
$50,000 to $54,000 
$54,000 to $58,000 
$58,000 to $62,000 
$62,000 to $66,000. . . 
$66,000 to $70,000 
$70,000 to $75,000. . . 
$75,000 to $80,000 
$80,000 to $90,000---
$90,000 to $100,000 
Over $100,000 

Ra tes 

Per cent 
1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 

Individual income tax upon certain specified taxat)le net incomes—Married 
person with two dependents, with no capital gains nor dividends, and with 
earned income of $10,000 

Taxable ne t 
income 

$10,000 . . . -
$12,000 . . . . 
$14,000 
$16,000 
$18,000 
$20,000 . 
$22,000 
$24,000 
$26,000 
$28,000 
$30,000 
$32,000 
$36,000 
$40,000 
$45,000 
$50,000 . . 
$55,000 
$60,000 
$65,000 
$70,000 
$75,000 
$80,000 
$90,000 
$100,000 
$150,000 
$200,000 
$300,000. 
$500,000 
$1,000,000 

Revenue act 1924 

Norma l 
tax 

$141 
235 
355 
475 
595 
715 
835 
955 

1,075 
1,195 
1,315 
1,435 
1,675 
1,915 
2,215 
2,515 
2,815 
3,115 
3,415 
3,715 
4,015 
4,315 
4,915 
5,515 
8,515 

11,515 
17, 515 
29, 515 
59, 515 

Sur tax 

0 
$20 

40 
80 

140 
220 
320 
440 
580 
740 
920 

1,120 
1,540 
2,040 
2,730 
3,540 
4,470 
5,480 
6,570 
7,780 
9,090 

10,480 
13, 540 
17, 020 
30, 520 
54, 020 
92, 020 

170, 020 
370, 020 

Tota l tax 

$141 
255 
395 
555 
735 
935 

1,155 
1,395 
1,655 
1,935 
2,235 
2,555 
3,215 
3,955 
4,945 
6,055 
7,285 
8,595 
9,985 

11, 495 
13,105 
14, 795 

' 18,455 
22, 535 
39, 035 
65, 535 

109, 535 
199, 535 
429, 535 

Revenue act 1926 

Norma l 
tax 

$83.25 
143. 25 
237. 25 
337. 25 
437. 25 
537. 25 
637. 25 
737. 25 
837. 25 
937. 25 

1, 037. 25 
1,137. 25 
1, 337. 25 
1, 537. 25 
1, 787. 25 
2, 037. 25 
2, 287. 25 
2, 537. 25 
2, 787. 25 
3, 037. 25 
3, 287. 25 
3, 537. 25 
4, 037. 25 
4, 537. 25 
7, 037. 25 
9, 537. 25 

14, 537. 25 
24, 537. 25 
49, 537. 25 

Sur tax 

0 
$20 

40 
80 

140 
220 
320 
440 
580 
720-
880 

1,040 
1,400 
1,800 
2,360 
2,980 
3,660 
4,400 
5,210 
6,060 
6,960 
7,860 
9,760 

11, 660 
21, 660 
31, 660 
51, 660 
91, 660 

191, 660 

To ta l tax 

$83. 25 
163. 25 
277.25 
417. 25 
577. 25 
757. 25 
957. 25 

1,177. 25 
1,417. 25 
1, 657. 25 
1, 917. 25 
2,177. 25 
2, 737. 25 
3, 337. 25 
4,147. 25 
5, 017. 25 
5, 947. 25 
6, 937. 25 
7, 997. 25 
9, 097. 25 

10, 247. 25 
11, 397. 25 
13, 797. 25 
16,197. 25 
28, 697. 25 
41,197. 25 
66,197. 25 

116,197. 25 
241,197, 25 

Suggested sur tax ra tes 

Sur tax 

0 
$20 

40 
80 

120 
180 
240 
320 
400 
500 
600 
720 
980 

1,280 
1,710 
2, 200 
2,760 
3,380 
4,060 
4,800 
5,600 
6,450 
8,250 

10,150 
20,150 
30,150 
50,150 
90,150 

190,150 

To ta l tax 

$83. 25 
163. 25 
277. 25 
417. 25 
557. 25 
717. 25 
877.26 

1,057. 25 
1, 237. 25 
1,437. 25 
1, 637.25 
1,857. 25 
2, 317. 25 
2, 817. 25 
3,497. 25 
4, 237. 25 
5, 047. 25 
5, 917. 25 
6,847. 25 
7, 837. 25 
8,887. 25 
9, 987. 25 

12, 287. 25 
14, 687. 25 
27,187. 25 
39, 687. 25 
64, 687. 25 

114, 687. 25 
239,687.25 
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EXHIBIT 31 

Announcement of hearings on ^regulations for consolidated returns 
{press release, August 14, 1928) 

The revenue act of 1928 imposes upon the Treasury the duty to 
prescribe regulations, for the taxable year 1929 and thereafter, for 
the filing of consolidated returns by affiliated corporations and the 
determination of the tax liability of, and the collection of the tax 
from, affiliated corporations filing consolidated returns. 

The Treasury appreciates keenly?' the importance and difficulty of 
the task with which it is confronted, and believes that the presenta
tion of the views and suggestions of persons familiar with consoli
dated return problems of the taxpayers will be of invaluable assis
tance. Accordingly, it is proposed to hold public hearings, beginning 
September 10, 1928, and continuing through September 15, 1928, or 
until the hearings may properly be closed. The hearings will be 
stenographically reported, and written memoranda may be filed. 

The hearings will be held in room 276 of the Treasury Building 
and will begin each morning at 9.30 and continue until 5.30, with 
an adjournment for one hour at 12.30. They will be held before 
a committee composed of Henry Herrick Bond, Assistant Secretary 
of the Treasury, David H. Blair, Commissioner of Internal Eevenue, 
Clarence M. Charest, general counsel of the Bureau of Internal 
Eevenue, and Ellsworth C. Alvord, special assistant.to the Secretary 
of the Treasury. Every effort will be made to arrange hours in 
conformity with the expressed desires of those to be heard, although 
it can well be appreciated that departures may possibly be necessary. 
Communications should be addressed directly to Assistant Secretary 
Bond, Treasury Department, Washington, D. C. Persons requesting 
a hearing will ĥ e advised as soon as possible of the date and hour 
assigned. 

OBLIGATIONS OF FOREIGN GOVERNMENTS 

Austria 

E X H I B I T 32 

Statement of Secretary of the Treasury Mellon concerning the pro
posal to subordinate lien of United States to permit new loan to 
Austria {press release, February 21, 1928) 

The Government of the United States holds a bond of the Austrian 
Government in the principal sum of $24,055,708.92, given in pay
ment for supplies furnished for Austrian relief in 1919 and 1920. 
The bond is dated September 4, 1920, and by its terms matured 
January 1, 1925, but under the terms of the so-called Lodge Eeso-
lution of April 6, 1922, the Secretary of the Treasury extended the 
maturity date until June 1, 1943, and at the same time subordinated 
the lien enjoyed by the United States for the purpose of permitting 
the reconstruction loan of 1923. 
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Certain other Governments—namely, Denmark, France, Great 
Britain, Italy, the Netherlands, Norway, Sweden, and SAVH-
zerland—hold relief bonds of similar character in the sum of about 
$85,000,000. They likewise agreed to subordinate their liens to the 
reconstruction loan of 1923, which in addition was guaranteed by 
several of these Governments. 

The relief bonds enjoy " a first charge upon all the assets and 
revenues of Austria." The principal exception to this first charge 
is that in favor of the 1923 reconstruction loan. The relief bonds 
rank ahead of Austria's reparation obligations. 

The Austrian Government now desires to float a new loan of about 
$100,000,000 for the continuation of the program of reconstruction. 
The proceeds would be applied to the repair, improvement, and 
reequipment of the Austrian railway, telegraph, and telephone 
systems. 

The lien enjoyed by the relief bonds makes it difficult, if not im
possible, for Austria to obtain the necessary funds for this purpose. 
Accordingly the Austrian Government has requested the Govern
ments holding Austrian relief bonds and also the reparation com
mission to subordinate their liens in favor of the new loan. 

The Treasury is advised that all of the foreign governments con
cerned have already informed the Austrian Government that they 
are willing to take the desired action, providing that all of the gov
ernments in a similar position do likewise. I t is further under
stood that the Eeparation Commission has similarly agreed to subor
dinate the reparation lien on Austria's assets and revenues in favor 
of the new loan. The Austrian Government has requested the Gov
ernment of the United States to take similar action. Since unani
mous consent is required, failure of the United States to join the 
other governments concerned in granting Austria's request would 
constitute a barrier to the floating of the new ̂ reconstruction loan. 

That matter has been carefully considered by the Secretary of 
State and the Secretary of the Treasur}^, and it is proposed to recom
mend to Congress that the Secretary of the Treasury be granted the 
authority in his discretion to subordinate the lien of the United 
States on Austria's assets and revenues to the extent necessary to 
permit the flotation of the loan now proposed, subject, of course, 
to satisfactory notification that the other governments and the 
reparation commission agree to take similar action. 

EXHIBIT 33 

Message of the President to the Congress submitting a report of the 
Secretary of the Treasury concerning the Austrian, debt proposal 
{press release, March 20,1928) 

To the Congress of the United States: 
I am submitting herewith for your consideration a copy of a 

report of the Secretary of the Treasury regarding the action pro
posed to be taken by the Government of the United States in respect 
of the debt of Austria to this Government. 
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The action proposed by the Secretary of the Treasury has my 
approval. I recommend that the Congress enact the legislation neces
sary to enable the United States to join with the other relief creditors 
ih permitting Austria to obtain the additional capital urgently 
needed for continuing its economic reconstruction, and to authorize 
the Secretary of the Treasury to conclude an agreement for the set
tlement of Austria's debt to the United States. 

(Signed) CALVIN COOLIDGE. 
T H E W H I T E HOUSE, 

March 20,1928. 

MARCH 19, 1928. 

M Y DEAR MR. PRESIDENT: I have the honor to submit the follow
ing report in respect of the debt of Austria to the United States 
Government, with particular reference to the request submitted by 
the Austrian Government for the subordination of the lien enjoyed 
by the Government of the United States under the terms of the 
relief bond of the Austrian Government held by the Treasury De
partment to a ncAv loan to be issued for reconstruction purposes, and 
other questions related thereto. 

I t will be recalled that during 1919 and 1920, conditions in Austria 
Avere so serious that the United States and a number of European 
governments found it necessary to furnish foodstuffs and other relief 
supplies on credit. The act of Congress approA^ed March 30, 1920, 
authorized the United States Grain Corporation, with the approval 
of the Secretary of the Treasury, to furnish flour on credit " to re
lieve populations in the countries of Europe or countries contiguous 
thereto suffering for the w^ant of food." Pursuant to that legislation, 
flour was sold to Austria, and the Government of the United States 
now holds an Austrian bond in the principal sum of $24,055,708.92, 
given in payment therefor. Certain other Governments^—namely, 
Denmark, France, Great Britain, Italy, the Netherlands, Norway, 
Sweden and Switzerland—hold relief bonds' of similar character in 
the sum of about $95,000,000. The relief bonds of 1920 enjoy " a 
first charge upon all the assets and revenues of Austria." They rank 
ahead of Austria's reparation obligations. 

The bond held by the United States is dated September 4, 1920, 
and by its terms matured January 1, 1925. In 1922 conditions in 
Austria were such as to necessitate financial assistance from abroad 
in order to permit the stabilization of the currency, the balancing of 
the budget, and the resumption of the economic life of the country. 
The credit of Austria was at a low ebb. No exterior loan could be 
floated as long as relief loans and reparations constituted prior 
charges on Austria's assets and revenues. Accordingly, the relief 
creditors, including the United States, and the Eeparation Commis
sion, agreed to subordinate their liens to permit the flotation of a 
reconstruction loan. Under the terms of the so-called Lodge Eeso-
lution of April 6, 1922, the Secretary of the Treasury extended the 
maturity date of the relief bond held by the United States Govern
ment until June 1, 1943, and at the same time agreed to subordinate 
the lien enjoyed by the United States for the purpose of permitting 
the reconstruction loan of 1923. The Lodge Eesolution, which set 
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forth the urgent need for relieving Austria from the immediate 
burden of the lien, reads as follows: 

Whereas the economic structure of Austria is approaching collapse and great 
numbers of the people of Austria are, in consequence, in imminent danger of 
starvation and threatened by diseases growing out of extreme privation and 
starvation; and 

AA ĥereas this Government wishes to cooperate in relieving Austria from the 
immediate, burden created by her outstanding debts: Therefore be it 

Resolved by the Senate and House of Representatives of the Uriited States 
af America in Congress assembled, That the Secretary of the Treasury is hereby 
authorized to extend, for a period not to exceed twenty-five years, the time of 
payment of the principal and interest of the debt incurred by Austria for the 
purchase of flour from the United States Grain Corporation, and to release 
Austrian assets pledged for the payment of such loan, in whole or in part, as 
may in the judgment of the Secretary of the Treasury be necessary for the 
accomplishment of the purposes of this resolution: Provided, however, That 
substantially all the other creditor nations, to wit, Czechoslovakia, Denmark, 
France, Great Britain, Greece, Holland, Italy, Norway, Rumania, Sweden, 
Switzerland, and Yugoslavia, shall take action with regard to their respective 
claims against Austria similar to that herein, set forth. The Secretary of the 
Treasury shall be authorized to decide when this proviso has been substantially 
complied Avith. 

The action of the Secretary of the Treasury under the authority of 
the resolution was taken on June 9, 1923. 

In 1923 a reconstruction loan amounting to about $125,000,000 was 
floated by Austria in the United States and European countries. 
This loan was guaranteed by several of the European governments. 
I t saved Austria from economic and social disintegration and col
lapse. The program of reconstruction led to the stabilization of 
Austrian currency during 1923 and the balancing of the Austrian 
budget by 1924. I t has been balanced ever since. 

Austria's economic reconstruction, however, has not been com
pleted and the capital resources of the country are not adequate to 
the task. The Austrian Government now desires to float a new 
loan in the net amount of 725,000,000 Austrian schillings, or about 
$100,000,000, for'the continuation of the program of reconstruction. 
The proceeds would be applied to capital expenditures, that is, to 
the repair, improvement and reequipment of the Austrian railway, 
telegraph and telephone systems. The lien enjoyed by the relief 
bonds makes it difficult, if not impossible, for Austria to obtain 
the necessary funds for these purposes. Accordingly, the Aus
trian Government has requested the governments holding Aus
trian relief bonds and the Eeparation Commission to subordinate 
their liens in favor of the new loan for a period not exceeding 30 
years. 

The Treasury Department is advised by the Department of State 
that all of the foreign governments concerned have already informed 
the Austrian Government to the effect that they are willing to 
subordinate their liens, providing all of the governments in a similar 
position, and the Eeparation Commission, do likewise. I t is further 
understood that the Eeparation Commission has agreed to subordi
nate the reparation lien on Austria's assets and revenues in favor of 
the new loan. The Austrian Government has requested the Gov
ernment of the United States to take similar action. Since unani-
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mous consent is required, failure of the United States to join the 
other governments concerned in granting Austria's request would 
constitute a barrier to the floating of the new reconstruction loan. 

Since the proposed loan would be for a term of 30 years, and 
the relief bonds mature in 1943, the mere subordination of the lien 
may not be sufficient to permit the flotation of the new loan. The 
Austrian Government is at present negotiating with the Government 
of the United States and the other relief creditor governments terms 
of payment of the relief bonds so as to provide for the liquidation 
of the indebtedness over a period of years. All of the relief bonds 
are of similar tenor and contain the following clause: 

The Government of Austria agrees that no payment will be made upon or in 
respect of any of the obligations of said series issued by the Government of 
Austria before, at, or after maturity, whether for principal or for interest, 
unless a similar payment shall simultaneously be made upon all obligations 
of the said series issued by the Government of Austria in proportion to the 
respective obligations of said series. 

The Austrian GoA^ernment has assured the GoA^ernment of the 
United States that it intends to make a settlement of the relief debt 
at the earliest practicable date, and that it is prepared to make with 
the United States a settlement on a basis no less favorable to the 
United States than that made with the other relief creditor govern
ments, or any of them. 

In view of the terms of the bond, as set forth above, Austria can 
not make a definitive settlement of the relief obligations without the 
agreement of all nine of the creditor governments. Such a settle
ment obviously may take some time, and it might well be impossible 
to submit the terms of settlement to the Congress at this session. This 
in turn might mean the indefinite postponement of the flotation of the 
new loan, Avhich is urgently needed. Under these circumstances it is 
extremely desirable that the executive branch of the Government 
should have the authority to dispose of the whole matter, with the 
limitation that our debt should be settled on terms no less favorable 
than those granted the other governments, and on the understanding 
that the security now enjoyed be not released except in so far as neces
sary to permit the flotation of the contemplated reconstruction loan. 

I am strongly of the opinion that the United States should not 
take a position that would obstruct any proper and well-considered 
measures for furthering Austria's reconstruction, particularly since 
such measures will tend to promote our commercial intercourse with 
Austria and should increase Austria's capacity to repay its indebted
ness to the United States. 

The matter has been given careful consideration by the Secretary 
of State and myself, and I suggest that, if you approve, legislation 
be sought from Congress authorizing the Secretary of the Treasury, 
in his discretion, to subordinate, for a period not exceeding 30 years 
from January 1, 1929, the lien of the United States on Austria's 
assets and revenues to the extent necessary to permit the flotation 
of the loan now proposed, subject, of course, to satisfactory notifica
tion that the other governments and the Eeparation Commission, 
agree to take similar action; and authorizing the Secretary of the 
Treasury, with the approval of the President, to conclude an agree
ment for the settlement of the indebtedness of Austria to the United 
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States upon terms and conditions no less favorable than the terms 
and conditions granted by Austria to any of the other relief creditor 
governments. 

Faithfully yours, 
(Signed) A. W. MELLON, 

Secretary of the Treasury, 
The PRESIDENT, 

The White House. 

EXHIBIT 34 

Staterrhent by Acting Secretory of the Treasury Mills before the 
Cormwttee on Wo/ys and Meaois concerning the Austrian debt pro
posal {press release, April 10,1928) 

During 1919 and 1920 conditions in Austria Avere so serious that 
a large portion of the population Avas threatened Avith starvation. 
The United States and a number of European Governments as a 
humanitarian measure furnished the necessar}^ foodstuffs and other 
relief supplies, and since the economic condition of Austria was such 
as to preclude the possibility of payment in cash, these supplies were 
furnished on credit. This Avas done in accordance with an act of 
Congress approved March 30, 1920, which authorized the United 
States Grain Corporation, Avith the approval of the Secretary of 
the Treasury, to furnish flour on credit " to relieve populations in 
the countries of Europe or countries contiguous thereto suffering 
for Avant of food." The Government of the United States received 
and now holds an Austrian bond in the principal sum of 
$24,055,708.92, giA ên in payment of the supplies aboA ê mentioned. 
The other Governments concerned, namely, Denmark, France, Great 
Britain, Italy, the Netherlands, Norway, Sweden, and Switzerland, 
hold relief bonds of similar character in the sum of about $95,000,000. 
The relief bonds of 1920 enjoyed '' a first charge upon all of the 
assets and revenues of Austria." They rank ahead of Austria's 
reparation obligations. 

The bond held by the United States by its terms matured January 
1, 1925. In 1922, hoAvever, Austria was threatened Avith a complete 
economic collapse. Financial assistance Avas necessary to permit the 
stabilization of the currency, the balancing of the budget, and the 
resumption of the economic life of the country. No exterior loan, 
however, could be floated as long as relief loans and reparations con
stituted prior charges on Austria's assets and revenues. Accordingly 
the relief creditors, including the United States, and the Reparation 
Commission, agreed to subordinate their liens to permit the flotation 
of a reconstruction loan. Under the terms of the so-called Lodge 
Eesolution of April 6, 1922, the Secretary of the Treasury extended 
the maturitj^ date of the relief bond held by the United States Govern
ment until June 1, 1943, and at the same time agreed to subordinate 

• the lien enjoyed by the United States for the purpose of permitting 
the reconstruction loan of 1923. The Lodge Eesolution reads as 
follows: 
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AA ĥereas the economic structure of Austria is approaching coUapse and great 
numbers of the people of Austria are, in consequence, in imminent danger of 
starvation and threatened by diseases growing out of extreme privation and 
starvation; and 

Whereas this Government wishes to cooperate in relieving Austria from the 
immediate burden created by her outstanding debts: Therefore be it 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That the Secretary of the Treasury is hereby 
authorized to extend, for a period not to exceed twenty-five years, the time of 
payment of the principal and interest of the debt incurred by Austria for the 
purchase of flour from the United States Grain Corporation, and to release 
Austrian assets pledged for the payment of such loan, in whole or in part, as 
may in the judgment of the Secretary of the Treasury be necessary for the 
accomplishment of the purposes of this resolution: Provided, however, That 
substantially all the other creditor nations, to wit, Czechoslovakia, Denmark, 
France, Great Britain, Greece, Holland, Italy, Norway, Rumania, Sweden, 
Switzerland, and Yugoslavia, shall take action with regard to their respective 
claims against Austria similar to that herein set forth. The Secretary of the 
Treasury shall be authorized to decide when this proviso has been substantially 
complied with. 

In 1923 a reconstruction loan amounting to about $125,000,000 Avas 
floated by Austria in the United States and European countries. 
The loan was a 7 per cent loan, maturing in 20 3^ears. I t was 
guaranteed, principal and interest, by several European Govern
ments, as follows: 

Per cent 
Great Britain to the extent of , 24% 
France 2,41/2 
Czechoslovakia 2:4l̂  
Italy 20% 
Belgium 2l 
Sweden 2 
Denmark 1 
Holland 1 

The loan saved Austria from economic and social disintegration 
and collapse. The program of reconstruction led to the stabilization 
of Austria's currency during 1923 and the balancing of the Austrian 
budget by f 924. I t has been balanced ever since. About $75,000,000 
of the $125,000,000 was applied for urgent purposes such as stabiliza
tion and budgetary needs. Approximately $50,000,000 has been ex
pended for capital purposes of a productive character. Austrian's 
economic reconstruction, hoAvever, has not been completed and the 
capital resources of the country are not adequate to the task. The 
Austrian Government now desires to float a new loan in the amount 
of 725,000,000 Austrian schillings, or about $100,000,000, for the con
tinuation of the program of reconstruction. I t is our understanding 
that the proceeds of the loan will be devoted to the following 
purposes: 

$41,000,000 for telegraph and telephone systems, 
$62,000,000 for raihvays. 

The telephone and telegraph expenditures are to be largely applied 
to the construction of long-distance cables and installations connected 
therewith. The construction program is intended to extend over a 
period of five years and it is planned to put the Austrian telephone 
and telegraph systems in a position to handle through business which 
it is believed will be of a profitable character. 
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Railway expenditures are subdivided as. follows: 
$7,000,000 for electrification, 
$19,000,^ 000 for heavier rails, bridges, and general recon

struction, 
$23, 000, 000 for rolling stock, 
$10, 000, 000 for automatic brakes. 

As in the case of the telegraphs and telephones, these expenditures 
are to extend over a five-year period. The necessity of repairing and 
modernizing all of Austria's communication systems during the next 
five years is stated to be so outstanding that it overshadow^s all other 
considerations. One of the most important of the very few assets 
left to Austria by the peace treaty is undoubtedly its geographical 
and consequently its commercial position. Austria is compelled to 
make the utmost use thereof if it intends to assure its future. 
Austria's railways, roads, and other means of communication must 
be brought up to date. Backwardness in this respect, it is argued, 
would mean a gradual elimination of Austria from the main system 
of European traffic. In this connection, it is obviously to the interests 
of the United States as one of Austria's creditors that the necessary 
capital should be made available to Austria for productive purposes 
of this character. The strengthening of Austria's economic organiza
tion must of necessity increase her ability to meet her obligations. 

Austria, however, is not in a position to float the proposed loan as 
long as the relief bonds and reparation obligations have a prior lien 
over Austria!s assets. Accordingly the Austrian Government has 
requested the governments holding Austrian relief bonds and the 
Eeparation Commission to subordinate their liens in faA ôr of the 
new loan for a period not exceeding 30 years. 

We understand that all of the other relief creditors have agreed to 
subordinate their liens, providing all of the governments in a similar 
position and the Eeparation Commission do likewise. I t is further 
understood that the Eeparation Commission lias agreed to-^ubordinate 
the reparation lien on Austria's assets and revenues in lavor of the 
new loan. The Austrian Government has requested the Government 
of the United States to take similar action, and one of the provisions 
of the bill now before you will give to the Secretary of the Treasury 
the authority to do so. Let me make this entirely clear. Unanimous 
consent is required. If the United States refuses to join the other 
governments concerned in granting Austria's request, it will be 
impossible for Austria to float the neAv reconstruction loan and the 
United States GoA^ernment will have to assume full responsibility 
for the failure. 

But the Austrian Government has not simply come forAvard Avith 
a request that the lien which Ave hold on Austrian assets be sub
ordinated to the new loan. Austria has at the same time made an 
offer to settle the outstanding relief obligations. The proposed terms 
of settlement have been submitted not only to the United States Gov
ernment but to all of the relief creditors. I t is understood that they 
have received favorable consideration; in fact, the majority of the 
relief creditors have already stated that they are acceptable. 

The Treasury Department Avould have preferred to follow in this 
instance the course pursued in the case of other debt settlements and 
to have submitted to the Congress a definite debt settlement agreement 
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either for ratification or for the purpose of obtaining the necessary 
authority to make such an agreement. We are, however, not in a 
position to do this while negotiations are still proceeding with some 
of the other creditor governments. There are nine relief creditors, 
vvhich means that Austria must deal Avith nine separate governments. 
I t is obvious that the same terms of settlement must be granted to all 
of the relief creditors and no one relief creditor can be favored at the 
expense of the others. This, in turn, implies that there must be agree
ment on the part of nine governments, and while progress is being 
made as rapidly as could be expected, complete agreement among all 
concerned may take a little time. 

In the meanwhile, the Congress may have adjourned and unless 
the authority is granted the Secretary of the Treasury to effect a 
settlement on behalf of the United States, the Avhole question will 
have to go over for another year. In the meanwhile Austria Avill find 
herself unable to float the contemplated loan and to obtain funds 
urgently needed for the capital expenditures above described. 

The bill now before you provides that : 
The Secretary of the Treasury, with the approval of the President, is hereby 

authorized to conclude an agreement for the settlement of the indebtedness of 
Austria to the United States, but th^ terms and conditions of such settlement 
shall not be less favorable than the terms and conditions granted by Austria 
to any of the other relief creditor governments. 

With this limitation, the Congress should be willing to grant this 
authority to the Secretary of the Treasury, even if it is not possible at 
this time to submit in detail the terms of the proposed settlement. 
The position of the United States must be largely governed by the 
attitude of our fellow creditors. I t is quite proper to insist that the 
United States shall in no event receive less favorable terms of settle
ment than any other creditor, but it is fair to assume that the people 
of the United States will not insist on more exacting terms of settle
ment than those demanded by Austria's European creditors, many of 
Avhom are debtors to the United States. In this connection it should 
be noted that the United States Government only holds 20 per cent of 
the relief bonds, whereas the European creditors hold 80 per cent. 

I n considering this whole proposition, it should not be forgotten 
that the loan originated largely from humanitarian and charitable 
motives. We furnished the food supplies on credit in order to save 
millions from starvation. The economic condition of Austria was 
such at the time that it could not reasonably have been anticipated 
that the amount of the credit would ever be recovered in full. I n 
this respect, this loan is on a different basis from war and postwar 
loans made to countries whose economic condition was in no wise 
comparable to that of Austria. 

We are now in a position to clean up this whole matter upon 
reasonable terms and at the same time to put Austria in a position 
where she can float a new loan for the purpose of completing the 
reconstruction program which has to date yielded such satisfactory 
results. The Treasury Department is strongly of the opinion that 
the United States Government should join the other relief creditors 
in effecting a prompt settlement, and should not under any circum-
j^tances take a position that would obstruct proper and well-consid
ered measures for furthering Austria's reconstruction. 
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Belgium 

EXHIBIT 35 

Final exchange of obligations under funding agreement {̂ presn 
release, March 5, 1928) 

The Secretary of the Treasury announced: 
Final steps were taken to-day in connection with the funding of 

the indebtedness of the Kingdom of Belgium to the United States. 
Viscount de Lantsheere, first secretary of the Belgian Embassy at 
Washington, delivered to the Treasury 120 gold bonds of his Gov
ernment in the principal amount of $413,580,000, receiving in ex
change the original obligations given by his Government in connec
tion Avith cash advances and surplus war materials sold by the United 
States Liquidation Commission (War Department). The difference 
between the principal amount of the boncis delivered and the princi
pal amount of the debt as funded represents the principal amount of 
$4,200,000 of such bonds paid off since the date as of which the 
funding agreement became effective. 

The act approving the Belgian settlement was signed by the Presi
dent April 30, 1926. The debt-funding agreement has likewise been 
approved by the Belgian Government. 

Greece 

E X H I B I T 36 

Statement of Secretory of the Treasury Mellon concerning the 
proposed debt settlement with Greece {press release, December 
5, 1927) 

The Secretary of State and the Secretary of the Treasury have 
for some months past conducted conversations with the Greek min
ister at Washington looking to the settlement of the indebtedness 
of the Greek Government to the Government of the United States, 
Avhich as of January 1, 1928, will amount, principal and interest, to 
the sum of $19,659,836. 

The indebtedness arose by virtue of an agreement dated February 
10, 1918, under the terms of which the Governments of the United 
States, Great Britain, and France agreed to advance to the Greek 
Government by equal shares not to exceed 750,000,000 francs. The 
object of this agreement was to aid the Greek GoA^ernment in pro
curing in Greece the credits required for the conduct of Greece's-
military operations against the Central PoAvers. Advances were to 
be subject to the approval of an Interallied Financial Commission, 
composed of one representative from each of the signatory Govern
ments, and the use of the funds Avas to be controlled by this com
mission and by a military commission similarly established. The 
reports of the American consul general at Athens, who represented 
ihe United States on this commission, show that Greek expenditures 
under the agreement reached the total of 682,134,693.54 drachmas 
(the drachma being equivalent at par to the gold franc). There 
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is no doubt but that Greece expended for war purposes under the 1918 
agreement an amount largely in excess of the advances she has 
since received. 

Upon the recommendation of the American delegate on the finan
cial commission, credits to the amount of $48,236,629.05 were estab
lished by the Treasury of the United States, with the approval of 
President Wilson, in favor of Greece from June 20, 1918, to July 31, 
1919. The first actual advance was made by our Government to 
Greece on December 15, 1919, the second on January 16, 1920, and 
the third on September 24, 1920. All told, Ave actually advanced 
$15,000 ,̂000. 

The Greek Government has consistentl}^ contended that i t was 
entitled to further advances up to the full amount of the credits 
established by the Treasury of the United States. On the other 
hand, the Government of the United States has taken the position 
that events AÂ hich transpired subsequent to November, 1920, relieved 
it from making any further advances. This difference of opinion 
has heretofore prevented the reaching of an agreement for the set
tlement of the indebtedness of the Government of Greece to the 
United States. 

In April, 1927, the British and Greek Governments reached an 
agreement for the settlement of the indebtedness of the Greek Gov
ernment to the British Government Avhich had arisen under the 
terms of the agreement of February 10, 1918, Great Britain having 
advanced approximately 6,540,000 pounds, or $31,826,910. Under 
the terms of this settlement the obligation is to be discharged ovei 
a period of 62 years at a low rate of interest, and all claims for 
further advances under the 1918 agreement were waived by the Greek 
Government. 

In the recent conversations with the Greek minister the British 
debt settlement with Greece was taken as a basis, our position being 
that the United States GoA^ernment Avas entitled to as favorable a 
settlement as that accorded to Great Britain. The Greek Govern
ment conceded the soundness of this contention, but pointed out that 
in order to enjoy as favorable a settlement as that accorded to Great 
Britain the United States Government should in fairness advance a 
sum as great as that advanced by Great Britain under the terms of 
the 1918 agreement. Great Britain having advanced the equivalent 
of approximately $31,826,910, and the sum advanced by the United 
States Government being $15,000,000, wdiich with interest to January 
1, 1928, at 5 per cent amounts to $19,659,836, the amount of ncAV 
money to be advanced by our Government in order to reach the 
amount advanced by Great Britain is $12,167,074. 

I t is proposed, therefore, to recommend that the Congress authorize 
the concluding of an agreement Avith the Greek Government on the 
following basis: 

The $15,000,000 of principal OAved by the Greek Government, with 
interest at 4^4 per cent up to December 15, 1922, and on the amount 
then due interest at 3 per cent to January 1, 1928, to be funded over 
a period of 62 years on the basis of the Greco-British settlement, save 
that during the first three years the payments to be in reduced 
amounts. 
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The United States Government to advance $12,167,000 to the 
Greek Government at 4 per cent, with sinking fund for retirement 
in 20 years; the Greek Government to forego all claims for further 
advances under the 1918 agreement. 

The Greek Government will furnish as security for the ncAv loan 
the rcA^enues at present under the control of the International Finan
cial Commission established by the law of February 26,1898, in so far 
as the yield of these revenues is not required for the service of the 
loans having a prior charge upon the said revenues. 

The loan is to enjoy the same securities and guarantees,as the 
£9,000,000 loan sanctioned by the Council of the League of Nations, 
as set forth in the protocol dated Geneva, September 8, 1927, and the 
service of this loan is to be administered and assured by the Inter
national Financial Commission. As of 1927, the excess of revenues 
at present under the control of the International Financial Commis
sion OÂ er those required for the service of the loans having a prior 
charge amounts to approximately $28,000,000, and therefore the 
service of the proposed $12,167,000 loan will be amply secured. 

Pending the assumption of control by the International Financial 
Commission, the Greek Government undertakes to assign the un
pledged revenues to the American minister at Athens as security for 
the service of the loan. 

Eecent events in the Near East have involved for Greece a very 
considerable displacement of population. The total number of refu
gees added to the population of Greece amounts to about 1,500,000, 
or more than 30 per cent of the population. In 1923 there was organ
ized by formal and official agreement a Eefugee Settlement Commis
sion, of Avhich the chairman, according to the organic articles, must 
always be an American citizen. Mr. Henry Morgenthau was the 
first chairman; and Mr. Charles B. Eddy is now chairman. The 
task of this commission is to establish the refugees in productive 
work. In 1924 a loan of over $59,000,000 Avas floated in the world 
markets under the auspices of the League of Nations for the purposes 
of the Eefugee Settlement Commission. Great progress has been 
made, but much remains to be done to complete this humanitarian 
Avork. The proceeds of the $12,167,000 loan to be made by the United 
States Government to the Greek Government are to be applied in 
their entirety to the work of the Eefugee Settlement Commission. 

EXHIBIT 37 

Message of the President to the Congress submitting a report of the 
Secretary of the Treasury concerning the Greek debt proposal 
{S, Doc, No. 51, 70th Cong,, 1st sess.) 

To the Congress of the United States: 
I am submitting hercAvith for your consideration a copy of the 

report of the Secretary of the Treasury regarding the proposed plan 
for the settlement of the debt owed by Greece to the United States 
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and of the differences existing between the two Governments arising 
out of the tripartite loan agreement entered into at Paris under date 
of February 10, 1918. 

The plan of settlement has my approval, and I recommend that the 
Congress enact the necessary legislation authorizing it for the follow
ing reasons: 

I t provides for the funding of the Greek war debt to our Govern
ment and for the settlement of the Greek claim for further advances 
under the tripartite loan agreement made during the Avar. While 
our Government is to advance some tweh^e millions to Greece, the 
loan is amply secured, is to be repaid over a period of 20 years at an 
adequate rate of interest, and is to be used exclusively for reconstruc
tion work of great humanitarian as well as economic value. This 
loan discharges what the Greek Government has consistently con
tended is a legal and moral commitment of our Government. 

CALVIN COOLIDGE. 
T H E W H I T E HOUSE, 

February 6,1928, 

TREASURY DEPARTMENT, 
Washington, February 4-) 1928. 

M Y DEAR MR. PRESIDENT : I have the honor to submit the follow
ing report regarding the terms of the proposed plan for the settlement 
of the debt owed by Greece to the United States and the differences 
existing between the two Governments arising out of the tripartite 
loan agreement entered into at Paris under date of February 10, 1918. 

On January 1, 1928, the indebtedness of the Greek Government to 
the Government of the United States amounted, principal and in
terest at 5 per cent per annum, to the sum of $19,659,836. The indebt
edness arose by Adrtue of an agreement dated February 10, 1918, 
under the terms of Avhich the Governments of the United States, 
Great Britain, and France agreed to advance to the Greek Govern
ment by equal shares not to exceed 750,000,000 francs. The object 
of this agreement was to aid the Greek Government in procuring 
in Greece the credits required for the conduct of Greece's military 
operations against the Central PoAvers. Advances Avere to be subject 
to the approval of an Interallied Financial Commission, composed 
of one representative from each of the signatory Governments, and 
the use of the funds Avas to be controlled by this commission and 
by a military commission similarly established. The reports of 
the American consul general at Athens, Avho represented the United 
States on this commission, shoAv that Greek expenditures under the 
agreenient reached the total of 682,134,693.54 drachmas (the drach
ma being equivalent at par to the gold franc). There is no doubt 
but that Greece expended for war purposes under the 1918 agreement 
an amount largely in excess of the advances she has since received. 

Upon the recommendation of the American delegate on the Inter
allied Financial Commission, the Secretary of the Treasury, with the 
approval of President Wilson, established on the books of the 
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Treasury the following credits in favor of Greece for which the 
Treasury holds the obligations of that Government: 

Amount 
June 20, 1918 $15, 790, 000. 00 
Dec. 3, 1918 23, 764, 036. 00 
Mar. 25, 1919 3, 858, 930. 00 
July 31, 1919 4, 823, 663. 05 

48, 236, 629. 05 

Against these credits the Treasury made cash advances as follows: 
Amount 

Dec. 15, 1919 $5, 000, 000 
Jan. 16, 1920 5, 000, 000 
Sept. 24, 1920 ^ 5, 000, 000 

All told, we advanced $15,000,000, leaving credits amounting to 
$33,236,629.05 remaining on the books of the Treasury. No further 
advances were made after the fall of the Greek Government in 1920^ 
the incoming regime not being recognized by the United States for 
a considerable j)eriod of time. MeauAvhile, the Greek Government 
committed certain acts which were construed by this Government as 
violations of the 1918 agreement. Secretary Houston stated to the 
Senate Committee on the Judiciar}^', and I assured the Committee 
on Ways and Means, that no further advances would be made to 
Greece without first submitting the matter to Congress. 

The Greek Government has consistently contended that it was 
entitled to further advances up to the full amount of the credits 
established by the Treasury of the United States. On the other 
hand, the Government of the United States has taken the position 
that events which transpired subsequent to November, 1920, relieved 
it from making any further advances. This difference of opinion has 
heretofore prevented the reaching of an agreement for the settlement 
of the indebtedness of the Government of Greece to the United States. 

In April, 1927, the British and Greek Governments reached an 
agreement for the settlement of the indebtedness of the Greek Gov
ernment to the British Government which had arisen under the terms 
of the agreement of February 10,1918, Great Britain having advanced 
approximately £6,540,000, or $31,826,910. Under the terms of this 
settlement the obligation is to be clischarged over a period of 62 years 
at a low rate of interest and all claims for further advances under 
the 1918 agreement were waived by the Greek Government. Shortly 
after the conclusion of the above-mentioned Greco-British settlement 
the Greek minister at Washington took up with the Departments of 
State and of the Treasury the question of reaching an agreement 
regarding the Greek indebtedness to the United States. The Greek 
Government refused to enter into any agreement for the funding of 
this indebtedness unless the matter of additional credits was con
sidered at the same time. So strong is the Greek Government's 
conviction of its rights under the 1918 agreement that it has been 
willing at all times to submit the matter of additional credits to arbi
tration. In the conversations with the Greek minister, the British 
debt settlement Avith Greece was taken as a basis, our position being 
that the United States Government was enitled to as favorable a 
settlement as that accorded to Great Britain. The Greek Govern-
meiit conceded the soundness of this contention, but pointed out that 
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in order to enjoy as favorable a settlement as that accorded to Great 
Britain the United States Government should in fairness advance a 
sum as great as that advanced by Great Britain under the terms of 
the 1918 agreement. Great Britain having advanced the equivalent 
of approximately $31,826,910, and the sum advanced by the United 
States Government being $15,000,000, Avhich with interest to Janu
ary 1, 1928, at 5 per cent, amounts to $19,659,836, the ainount of 
new money to be advanced by our Government in order to reach the 
amount advanced by Great Britain is $12,167,074. 

As a result of the conversations betAveen the Greek ministry and 
the Departments of State and of the Treasury, the Secretary of State 
and the Greek minister at Washington exchanged notes which set 
forth the terms of the proposed settlement. This proposed plan of 
settlement has been formally approved by the Greek Chamber of 
Deputies. Copies of the above notes, dated January 18, 1928, a 
copy of the note No. 156 of the Greek minister, dated January 28, 
1928, certifying the approval of the proposed plan by the Greek 
Chamber of Deputies, together Avith copies of the reply dated January 
31, 1928, of the Secretary of State thereto, and of his letter, dated 
January 31, 1928, transmitting all these copies of documents to me, 
are inclosed. The terms of the proposed settlement are as follows: 

1. The $15,000,000 of principal owed by the Greek Government 
to the United States with interest at 4̂ /4 P&i' cent up to December 15, 
1922, and on the amount then due with interest at 3 per cent to 
January 1, 1928, amounting in all to $18,127,922.67, less the sum of 
$2,922.67 to be paid in cash upon execution of the agreement, is to be 
funded over a period of 62 years. There are listed below the pay
ments to be made by the Greek Government to the United States 
under this settlement: 
July 1, 1928 $20, 000 
Jan . 1, 1929 20, 000 
July 1, 1929 - ^- 25,000 
Jan . 1, 1930 25, 000 
July 1, 1930 30, 000 
Jan . 1, 1931 30, 000 
July 1, 1931 110,000 
Jan . 1, 1932 110, 000 
July 1, 1932 -_— 130, 000 
Jan . 1,1933 130, 000 
Ju ly 1, 1933, and semiannually thereafter to Jan . 1, 1938, 10 pajnnents 

each of 150,000 
July 1, 1938, and semiannually thereafter to Jan . 1, 1990, 104 payments 

each of . 175, 000 

2. The Greek Government is to forego all claims for further ad
vances under the tripartite loan agreement dated February 10, 1918, 
v^̂ hich agreement, so far as the United States and Greece are con
cerned, is to be regarded as terminated. 

3. The United States will advance to the Greek Government $12,-
167,000 at 4 per cent per annum, payable semiannually, with pro
visions for a sinking fund to retire the loan in 20 years. 

4. The Greek Government undertakes to limit the amount to be 
borrowed under the terms of the Greek loan protocol signed at 
Greneva September 15, 1927, to an amount which when added to the 
proposed loan from the United States of $12,167,000 will yield an 
effective sum equivalent to not more than £9,000,000 sterling. 

13606—29—FI 19 2 8 23 
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5. The Greek Government will furnish as securities for the new 
loan described in paragraph 3 above, the revenues at present under 
the control of the International Financial Commission established 
by the law of February 26, 1898, in so far as the yield of these reve
nues is not required for the service of the loans having a prior 
charge upon the said revenues, as enumerated in Annex I I to the 
Greek loan protocol signed at Geneva September 15, 1927. The loan 
described in paragraph 3 above is to rank with and is to share the 
same securities as the loan approved by the Council of the League 
of Nations on September 15, 1927, and as set forth in the Greek 
loan protocol signed at Geneva September 15, 1927. In the event 
of there occurring in any year a default in the payment of the serv
ice of the ncAv loan described in paragraph 3 above, the ratio in 
which that loan is to share the same securities as the loan set forth 
in the Greek loan protocol signed at Geneva September 15, 1927, 
shall be the same as that which the amount of the annual service 
charge due the United States bears to the amount of the annual service 
charge due the holders of the bonds issued in accordance with the 
above-mentioned Greek loan protocol as modified in amount by para
graph 4 above. The amounts required for the service of the loan de
scribed in paragraph 3 aboA ê shall be and remain a charge on the rev
enues above mentioned, ranking immediately after such prior charges 
upon the said revenues as were in existence on September 14,1927, and 
as enumerated in Annex I I of the Greek loan protocol signed at Geneva 
September 15, 1927, and the Greek Government acknowledges that 
such revenues shall stand charged accordingly. The Greek Govern
ment undertakes to have the service of the loan assured by the 
International Financial Commission. Subject to the obligations 
resulting from prior charges thereon, the revenues above mentioned 
shall be held and applied by the International Financial Commission 
for the purpose of meeting the periodical service of the loan and of 
making up any past defaults should they have occurred. The United 
States is to be under no obligation with respect to the proposed loan 
of $12,167,000 until the Greek Government secures the above-men
tioned assurance of the service of the loan by the International 
Financial Commission. 

6. The $12,167,000 proposed to be loaned by the United States to 
Greece shall be turned over in its entirety by the latter country to the 
Eefugee Settlement Commission, to be expended by the said com
mission in the carrying out of its refugee settlement work. • 

The funding of the existing indebtedness over a period of 62 years 
is in accord with the terms of our debt settlements with the other 
countries. The proposed settlement compares favorably with the 
settlements made with Italy and Yugoslavia. The present value of 
the payments to be received under the proposed settlement on a basis 
of 4 per cent per annum, payable semiannually, amounts to $6,787,000 
or about 34% per cent of the original amount due. On the same 
basis, the Italian settlement represents 261/2 per cent, the Yugoslav 
settlement 33 per cent, and the Belgian settlement 49 per cent. 

The proposed advance of $12,167,000 by the United States to 
Greece is to bear interest at the rate of 4 per cent per annum, payable 
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semiannually, with a sinking fund sufficient to retire the whole 
amount in 20 years. The annual service will amount to approxi
mately $889,500. The service of the loan is to be under the adminis
tration of the International Financial Commission and is to have as 
security the revenues at present under the control of the commission. 
For the year 1927 the estimated excess of revenues controlled by the 
commission over the sum required for the service of loans having prior 
charges amounts to the equivalent of approximately $28,000,000. 

The proceeds of this loan are to be used entirely for the work of 
the Eefugee Settlement Commission. The 1,500,000 refugees that 
Greece was compelled to provide for, constituted an increase in its 
population of more than 30 per cent. The task which the Greek 
Government is now facing is that of establishing the refugees in 
productive work, which will add, of course, to the economic strength 
and resources of the country. To do this requires considerable 
capital. In 1924 a loan of over $59,000,000 was floated in the 
world's financial markets for this purpose under the auspices of the 
League of Nations. I t is provided in the fundamental articles of 
the Eefugee Settlement Commission that the chairman of the com
mission shall always be an American citizen. The first chairman 
Avas Mr. Henry Morgenthau, who was succeeded by Mr. Charles P . 
HoAvland, who in turn was succeeded by the present chairman, 
Mr. Charles B. Eddy. Under their leadership great progress has 
been made, but much remains to be done to complete this great 
task, which is no longer in an experimental stage. I t is a case of 
helping those who have shown determination to help them
selves. I t is to be noted that the rate of interest to be paid by Greece 
on this proposed advance for refugee settlement Avork is slightly in 
excess of the average rate now being paid by the United States on its 
outstanding public debt. 

The settlement of the Greek debt will conclude, so far as is pos
sible, at this time, the funding of all the war debts owed to the United 
States. There will remain the debts of Armenia, where there is no 
government in existence; of Austria, in which case Congress author
ized the extension of the time for the payment of principal and 
interest for a period of 20 years; and of Eussia, where there is no 
government recognized by the United States. 

In considering this settlement, I called together such former 
members of the World War Foreign Debt Commission as were in 
Washington and laid the proposed settlement before them for con
sideration. The members present were Messrs. Kellogg, Hoover, 
Smoot, Burton, Crisp and myself. All, except Mr. Crisp, agreed 
that the settlement should be recommended to the Congress for 
approval. 

I suggest, therefore, if the proposed settlement meets Avith your 
approval, that it be transmitted to Congress with your recommenda
tion that legislation be enacted authorizing the concluding of an 
agreement with the Greek Government on the basis of the foregoing. 

Faithfully yours, 
A. W. MELLON, 

Secretary of the Treasury. 
The PRESIDENT, 

The White House, 
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DEPARTMENT OF STATE, 
Washington, January 81, 1928. 

The SECRETARY OF THE TREASURY. 

S I R : I have the honor to inclose a copy of each of the following 
documents: *" . 

(1) Note from the Greek minister at Washington to the Acting 
Secretary of State, dated January 18, 1928, setting forth the min
ister's understanding of the terms of the proposed plan for the set
tlement of the debt owed by Greece to the United States and of the 
differences existing between the tAvo Governments arising out of the 
tripartite loan agreement entered into at Paris under date of Febru
ary 10, 1918. 

(2) Note from the Acting Secretary of State to the Greek minis
ter at Washington, dated January 18, 1928, confirming the minister's 
understanding of the terms of the proposed plan of financial settle
ment between Greece and the United States. 

(3) Note No. 156 of January 28, 1928, from the Greek minister at 
Washington to the Secretary of State informing the Secretary that 
the Greek Chamber of Deputies on January 27, 1928, unqualifiedly 
approved the proposed terms of financial settlement set forth in the 
notes exchanged between the Greek minister at Washington and the 
Acting Secretary of State on January 18, 1928. 

(4) Note from the Secretary of State to the Greek minister at 
Washington, dated January 31, 1928, acknOAvledging the minister's 
note of January 28, 1928. 

I have the honor to be, sir, your obedient servant, -
FRANK B . KELLOGG. 

LEGATION DE GRECE, 
Washingtofn, January 18, 1928, 

H. E. Mr. EGBERT E . OLDS, 
Acting Secretary of State, Washington, D. C. 

EXCELLENCY: A S a result of informal conversations which I have 
had with representatives of the Departments of State and of the 
Treasury, I have the honor to set forth my understanding of the 
terms of the proposed plan for the settlement of the debt owed by 
Greece to the United States and of the differences existing between 
the two Governments arising out of the tripartite loan agreement 
entered into at Paris under date of February 10, 1918. 

Under the above-mentioned agreement there Avere set up on the 
books of the United States Treasury credits in the amount of $48,-
236,629.05, against which the National Bank of Greece issued its 
notes for an equivalent amount and these were used by my Govern
ment for the payment of the costs it incurred in the prosecution of 
the war against the central powers. 

During 1919 and 1920 cash advances in the aggregate amount of 
$15,000,000 were made b}^ the United States against the credits so 
established, leaving a balance of established credits on the books 
of the Treasury in favor of my Government amounting to $33,-
236,629.05. The Treasury of the United States has refused to make 
further advances against this credit balance. As you are aAvare, 

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



SECRETARY OF 1?HE TREASURY 3 2 3 

my Government has consistently claimed that it is entitled to 
receive from the United States the full amount of the credit for 
$48,236,629.05, for which Greek obligations are at present in the 
possession of the United States Treasury. So convinced, indeed, 
has my GoA^ernment been of the justice of its claim that it would 
have been Avilling at any time to propose and accept arbitration. 
Nevertheless, because of the pressing need to secure immediately 
the funds necessary to complete the refugee settlement work, my 
Government is willing to forego these claims. The refugee problem 
is vital to Greece; her future is closely bound up Avith her ability to 
care for the one and a half million men, Avomen, and children who 
sought refuge Avithin her territories' in 1922 and 1923. Much has 
been accomplished, but much remains to be done. Without addi
tional financial assistance the Avork of the Eefugee Settlement Com
mission must, come to an end in the immediate future. The work of 
that commission has been carried on under the chairmanship, suc
cessively, of three distinguished Americans—Mr. Henry Morgen
thau, Mr. Charles P . HoAvland, aiid Mr. Charles B. Eddy". To their 
devoted services Greece in general and the Greek refugees in particu
lar owe more than can well be expressed in words. I t is with these 
thoughts in mind that the Greek Government has authorized me to 
state that the proposed terms set forth beloAV are acceptable to i t : 

1. The $15,000,000 of principal owed by my Government to the 
United States with interest at 4i/4 per cent up to December 15, 1922, 
and on the amount then due with interest at 3 per cent to January 
1, 1928, amounting in all to $18,127,922.67, less the sum of $2,922.67 
to be paid in cash upon execution of the agreement, is to be funded 
over a period of 62 years. There are listed beloAv the payments to 
be made by the Greek Government to the United States under this 
settlement: 
July 1, 1928 $20,000 
Jan. 1, 1929 20,000 
July 1, 1929 25,000 
Jan. 1, 1930 25,000 
July 1, 1930 30,000 
Jan. 1, 1931 30,000 
July 1, 1931 . 110,000 
Jan. 1, 1932 110, 000 
July 1, 1932 . 130,000 
Jan. 1, 1933 _, 130, 000 
July 1, 1933, and semiannually thereafter to Jan. 1, 1938, 10 payments 

each of , 150, 000 
July 1, 1938, and semiannually thereafter to Jan. 1, 1990, 104 payments 

each of 175, 000 

2. The Greek Government is to forego all claims for further ad
vances under the tripartite loan agreement dated February 10, 1918, 
Avhich agreement, so far as the United States and Greece are con
cerned, is to be regarded as terminated. 

3. The United States will advance to the Greek Government 
$12,167,000 at 4 per cent per annum, payable semiannually, with 
provisions for a sinking fund to retire the loan in 20 years. 

4. The Greek Government undertakes to limit the amount to be 
borrowed under the terms of the Greek loan protocol signed at Geneva 
September 15, 1927, to an amount which when added to the proposed 
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loan from the United States of $12,167,000 will yield an effective 
sum equivalent to not more than £9,000,000 sterling. 

5. The Greek Government will furnish as securities for the new 
loan described in paragraph 3 above the revenues at present under 
the control of the International Financial Commission established by 
the law of February 26, 1898, in so far as the yield of these revenues 
is not required for the service of the loans having a prior charge 
upon the said revenues, as enumerated in Annex I I to the Greek 
loan protocol signed at Geneva September 15, 1927. The loan de
scribed in paragraph 3 above is to rank with and is to share the same 
securities as the loan approved by the Council of the League of 
Nations on September 15, 1927, and as set forth in the Greek loan 
protocol signed at Geneva, September 15, 1927. In the event of 
there occurring in any year a default in the payment of the service 
of the new loan described in paragraph 3 above, the ratio in which 
that loan is to share the same securities as the loan set forth in the 
Greek loan protocol signed at Geneva September 15, 1927, shall be 
the same as that which the amount of the annual service charge due 
the United States bears to the amount of the annual service charge 
due the holders of the bonds issued in accordance with the above-
mentioned Greek loan protocol as modified in amount by paragraph 
4 above. The amounts required for the service of the loan described 
in paragraph 3 above shall be and remain a charge on the revenues 
above mentioned, ranking immediately after such prior charges upon 
the said revenues as Avere in existence on September 14, 1927, and 
as enumerated in Annex I I of the Greek loan protocol signed at 
Geneva September 15, 1927, and the Greek Government acknowl
edges that such revenues shall stand charged accordingly. Th(S 
Greek Government undertakes to have the service of the loan as
sured by the International Financial Commission. Subject to the 
obligations resulting from prior charges thereon, the revenues above 
mentioned shall be held and applied by the International Financial 
Commission for the purpose of meeting the periodical service of the 
loan and of making up any past defaults should they have occurred. 
The United States is to be under no obligation Avith respect to the 
proposed loan of $12,167,000 until the Greek Government secures 
the above-mentioned assurance of the service of the loan by the 
International Financial Commission. 

6. The $12,167,000 proposed to be loaned by the United States to 
Greece shall be turned over in its entirety by the latter country to 
the Eefugee Settlement Commission, to be expended by the said 
commission in the carrying out of its refugee settlement work. 

I am authorized to state that the Greek Government undertakes 
to submit the above terms immediately to the Chamber of Deputies 
with a view to securing its approval. 

I shall be glad to receive your confirmation of the accuracy of my 
understanding of these terms. 

Accept, excellency, the renewed assurance of my highest considera
tion. 

C H . SIMOPOULOS. 
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DEPARTMENT OF STATE, 
Washington, Jamiary 18, 1928. 

Mr. CHARALAMBOS SIMOPOULOS, 
Minister of Greece. 

SIR : I have the honor to acknowledge the receipt of your note of 
January 18, 1928, and to confirm your understanding of the terms 
of the proposed plan of financial settlement betAveen Greece and 
the United States reached as a result of informal conversations v/hich 
you have had with representatives of the Departments of State and 
of the Treasury. These terms as set forth in your note under ac-
knowldgment are as follows: 

1. The $15,000,000 of principal owned by the Greek Government 
to the United States, with interest at 4i/4 per cent up to December 
15, 1922, and on the amount then due with interest at 3 per cent to 
January 1, 1928, amounting in all to $18,127,922.67, less the sum of 
$2,922.67 to be paid in cash upon execution of the agreement, is to 
be funded over a period of 62 years. There are listed below the 
payments to be made by the Greek Government to the United States 
under this settlement: 

July 1, 1928 $20, 000 
Jan . 1, 1929 , 20, 000 
July 1, 1929 25,000 
Jan . 1, 1930 . _ _ H 25,000 
July 1, 1930 30, 000 
Jan. 1, 1931 30', 000 
July 1, 1931 110, 000 
Jan . 1, 1932 110, 000 
July 1, 19321 130, 000 
Jan. 1, 1933 130, 000 
July 1, 1933, and semiannually thereafter to Jan . 1, 1938, 10 payments 

each of ^ 150,000 
July 1, 1938, and semiannually thereafter to Jan . 1, 1990, 104 pay--

ments each of 175, 000 

2. The Greek Government is to forego all claims for further ad-
A ânces under the tripartite loan agreement, dated February 10, 1918, 
Avhich agreement, so far as the United States and Greece are con
cerned, is to be regarded as terminated. 

3. The United States will advance to the Greek Government 
$12,167,000, at 4 per cent per annum, payable semiannually, with 
provisions for a sinking fund to retire the loan in 20 years. 

4. The Greek Government undertakes to. limit the amount to be 
borrowed under the terms of the Greek loan protocol signed at 
Geneva September 15, 1927, to an amount which when added to 
the proposed loan from the United States of $12,167,000 will yield 
an effective sum equivalent to not more than £9,000,000. 

5. The Greek Government will furnish as securities for the new 
loan described in paragraph 3 above, the revenues at present under 
the control of the International Financial Commission established by 
the law of February 26, 1898, in so far as the yield of these revenues 
is not required for the service of the loans having a prior charge upon 
the said revenues as enumerated in Annex I I to the Greek loan 
protocol signed at Geneva, September 15, 1927. The loan described 
in paragraph 3 above is to rank with and is to share the same securi
ties as the loan approved by the council of the League of Nations on 
September 15,1937, arid a^ set f qrth in the Greek loan protocol signed 
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at Geneva, September 15, 1927. In the event of there occurring in 
any year a default in the payment of the service of the new loan 
described in paragraph 3 above, the ratio in which that loan is to 
share the same securities as the loan set forth in the Greek loan 
protocol signed at Geneva, September 15, 1927, shall be the same as 
that which the amount of the annual service charge due the United 
States bears to the amount of the annual service charge due the 
holders of the bonds issued in accordance with the above-mentioned 
Greek loan protocol as modified in amount by paragraph 4 above. 
The amounts required for the service of the loan described in para
graph 3 above shall be and remain a charge on the revenues above-
mentioned, ranking immediately after such prior charges upon the 
said revenues as were in existence on September 14, 1927, and as 
enumerated in Annex I I of the Greek loan protocol signed at Geneva, 
September 15, 1927, and the Greek Government acknowledges that 
such revenues shall stand charged accordingly. The Greek Govern
ment undertakes to have the service of the loan assured by the Inter
national Financial Commission. Subject to the' obligations resulting 
from prior charges thereon, the revenues above-mentioned shall be 
held and applied by the International Financial Commission for the 
purpose of meeting the periodical service of the loan and of making 
up any past defaults should they have occurred. The United States 
is to be under no obligation with respect to the proposed loan of 
$12,167,000, until the Greek Government secures the above-men
tioned assurance of the service of the loan by the International 
Financial Commission. 

6. The $12,167,000 proposed to be loaned by the United State? 
to Greece shall be turned over in its entirety by the latter country tr 
the Eefugee Settlement Commission to be expended by the said com
mission in the carrying out of its refugee settlement work. 

I note your statement that you are authorized to say that these 
proposed terms are acceptable to the Greek Government which under
takes to submit them immediately to the Chamber of Deputies with 
a view to securing its approval. 

I have the honor to inform you that the proposed terms set forth 
in your note and recapitulated above are acceptable to the executive 
branch of the Government of the United States, and that the Presi
dent upon the recommendation of the Secretary of State and of the 
Secretary of the Treasury will submit them to the Congress of the 
United States wdth a view to obtaining the necessary authorization 
from that body. 

Accept, sir, the rencAved assurances of my highest consideration. 
EGBERT E . OLDS, 

Acting Secretary of State. 

No. 156. LEGATION DE GRECE, 
Washington, Jarmary 28, 1928. 

EXCELLENCY : I am instructed by my Government to inform you 
that the Greek Chamber of Deputies having on January 27, 1928, 
unqualifiedly approved the proposed terms of financial settlement 
set forth in the notes which I exchanged with the Acting Secetary 
of State on January 18, 1928, the approval and acceptance of the 
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said terms by the Greek Government is in all respects complete. 
I shall not fail to communicate to you in due course an authentic 
text of the instrument setting forth this approval as well as authoriza
tion in proper form for me to sign such instruments as may be neces
sary to give effect to the terms of the above-mentioned financial 
settlement. 

Accept, excellency, the renewed assurance of my highest con
sideration. 

C H . SIMOPOULOS, 
Minister of Greece. 

His Excellency, Mr. FRANK B . KELLOGG, 
Secretary of State, etc., etc., Washington, D, C. 

DEPARTMENT OF STATE, 
Washington, JamMOry 81,1928. 

S I R : I have received your note No. 156 of January 28, 1928, in 
which, under instructions from your Government, you inform me 
that the Greek Chamber of Deputies having on January 27, 1928, 
unqualifiedly approved the proposed terms of financial settlement 
set forth in the notes which you exchanged with the Acting Secretary 
of State on January 18, 1928, the approval and acceptance of the 
said terms by the Greek Government is in all respects complete. 

I note your further statement that you will in due course commu
nicate to me an authentic text of the instrument setting forth this 
approval as well as authorization in proper form for you to sign such 
instruments as may be necessary to give effect to the terms of the 
above-mentioned financial settlement. 

Accept, sir, the renewed assurances of my highest consideration. 
FRANK B . KELLOGG. 

Mr. CHARALAMBOS SIMOPOULOS, 
Minister^ of Greece. 

EXHIBIT 38 

Statement of Secretary of the Treasury Mellon before the Committee 
on Ways and Means with reference to the bill to authorize the 
settlement of the indebtedness of the Greek Government to the 
United States {press, release, Februa/ry 15,1928, with supplement) 

The Secretary of State and the Secretary of the Treasury have for 
some months past conducted conversations with the Greek minister at 
Washington looking to the settlement of the indebtedness of the 
Greek Government to the Government of the United States, which as 
of January 1, 1928, amounted, principal and interest, to the sum of 
$19,659,836. As a result of these conversations, a proposed plan of 
settlement was agreed to which was embodied in notes exchanged 
between the Secretary of State and the Greek minister at Washing
ton on January 18, 1928. The President has recommended that the 
Congress authorize the Secretary of the Treasury to sign, with his 
approval, a definite agreement for the settlement of the Greek debt 
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and of the differences arising out of the tripartite loan agreement ol 
February 10, 1918, which legislation is now before your committee 
for consideration. 

The .indebtedness arose by virtue of an agreement dated February 
10, 1918, under the terms of which the Governments of the United 
States, Great Britain, and France agreed to advance to the Greek 
Government, by equal shares, not to exceed 750,000,000 francs. The 
object of this agreement and the benefits to be derived by the United 
States were set forth in a letter from Secretary of the Treasury 
McAdoo to President Wilson dated December 8,1917. Quoting from 
a cable from Assistant Secretary Crosby, the letter pointed out that 
it was agreed that Greece should increase its active army from three 
divisions to at least nine divisions, which Avould require about 600,-
000,000 francs for munitions and supplies for army and navy, and 
750,000,000 francs for payment of soldiers, sailors, and other local 
military expenditures. France and Great Britain agreed to provide 
the munition and supplies fund. Conditioned upon their supplying, 
this fund of 600,000,000 francs, the United States was to join with 
France and Great Britain in supplying the 750,000,000 francs. . The 
cable further said: " Colonel House and General Bliss join in recom
mending our joining in support of Greece in view of urgent military 
necessity and upon principle that we should join with Great Britain 
and France in supporting military programs of weaker nations 
whose military cooperation may be of aid in accomplishing desired 
victory, even though involving advance for expenditures outside our 
country." The loan was approved by President Wilson under date 
of December 10, 1917. Under the agreement Greece was to expend 
750,000,000 francs of its own resources for the above-mentioned pur
poses. The United States, France, and Great Britain Avere to open 
on their books in equal shares credits to the Greek Government 
amounting to 750,000,000 francs, against Avhich credits the National 
Bank of Greece was to issue its bank notes. Actual advances on the 
credits were to be made during the war should the foreign balances 
of the Greek treasury and the National Bank of Greece fall below 
100,000,000 francs, and in any event, to be immediately available six 
months after the conclusion of the peace. 

Advances were to be subject to the approval of an Interallied Finan
cial Commission, composed of one representative from each of the 
signatory governments, and the use of funds was to be controlled by 
this commission and by a military commission similarly established. 
The reports of the American consul general at Athens, who repre
sented the United States on this commission, showed that Greek ex
penditures under the agreement reached the total of 682,134,693.54 
drachmas. One-third of that amount expressed in dollars aggregates 
$43,883,998.62. Actually, Greece spent the full 750,000,000 francs, 
though owing to the failure of the Interallied Financial Commission 
to meet, the balance of these expenditures was not formally checked. 

What I want to emphasize at this point is that the United States 
Government on February 10, 1918, agreed to advance to the Greek 
Government one-third of 750,000,000 francs, providing the Greek 
Government expended that amount for war purposes, at a time when 
General Bliss stated it was an urgent military necessity. No one dis
putes that Greece actually spent the money for those war purposes. 
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The United States has received, therefore, the full consideration 
contemplated by the agreement in so far as Greece is concerned. 

In any event, upon the recommendation of the American delegate 
on the financial commission, credits to the amount of $48,236,629.05 were 
established by the Treasury of the United States with the approval 
of President Wilson in favor of Greece, on the following dates: 
June 20, 1918 $15, 790,000. 00 
December 3, 1918 23, 764, 036. 00 
March 25, 1919 3,858,930.00 
July 31, 1919 4,823,663.05 

4S> 236, 629. 0'5 

At the same time the obligations of the Greek Government in these 
amounts, bearing interest at 5 per cent from the date advances were 
actually made, were received by our Go Adornment, and are still held 
by us. 

The first actual advance was made by our Government to Greece 
on December 15, 1919; the second on January 16, 1920; and the third 
on September 24, 1920. All told, we actually advanced $15,000,000. 

The Greek Government has consistently contended that it is 
entitled to further advances up to the full amount of the credits 
established by the Treasury of the United States. Both Secretary 
Houston and I, however, assured the Congress that no further ad
vances would be made without bringing the matter to its attention. 
The whole problem was presented to the Debt Funding Commission 
in 1926. The commission took the position that events Avhich trans
pired subsequent to November, 1920, from a legal standpoint relieved 
the United States from making any further advances. I may inter-
jecT^iTere, howevei", that I have submitted this proposed settlement 
to such members of the former Debt Funding Commission as are in 
Washington, namely. Secretary Kellogg, Secretary Hoover, Senator 
Smoot, and Eepresentatives Burton and Crisp, and that with the 
exception of the latter all agree as to the advisability of making the 
agreement now before you. Up to the present time, however, this 
difference of opinion as to whether further advances should be made 
or not, which existed between the Greek Government and our Gov
ernment, has prevented the reaching of an agreement for the settle
ment of the indebtedness of the Government of Greece to the Gov
ernment of the United States. I t should be added that the Greek 
Government has been so convinced of the soundness of its position 
as to express its entire willingness to submit the question to 
arbitration. 

After the Debt Funding Commission had failed to reach an agree
ment with the Greek Debt Commission in 1926, no further negotia
tions took place until the summer of 1927. 

In April, 1927, the British and Greek Governments reached an 
agreement for the settlement of the indebtedness of the Greek 
Government to the British Government which had arisen under the 
terms of the agreement of February 10, 1918, Great Britain having 
advanced approximately 6,540,000 pounds, or $31,826,910. Under 
the terms of this agreement the obligation is to be discharged over 
a period of 62 years, at a low rate of interest, and all claims for 
further advances under the 1918 agreement are waived by the Greek 
Government.. Our Government notified the Greek Government that 
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it expected as favorable treatment as that received by Great Britain. 
Subsequently, the Greek minister received instructions from his 
Government to take up the question of the settlement of the debt of 
his Government to the United States, and conversations were begun 
between the Greek minister and representatives of the State and 
Treasury Departments. Our position from the first was that the 
United States was entitled to as favorable a settlement as that 
accorded Great Britain. The Greek Government conceded the 
soundness of this contention, but pointed out that in order to enjoy 
as favorable a settlement as that accorded Great Britain, the United 
States Government should in fairness advance a sum as great as that 
advanced by Great Britain under the terms of the 1918 agreement. 
Great Britain having advanced the equivalent of approximately 
$31,826,910, and the sum advanced by the United States Government 
being $15,000,000, which with interest to January 1, 1928, at 5 per 
cent amounts to $19,659,836, the amount of new money to be advanced 
by our Government in order to reach the amount advanced by Great 
Britain is $12,167,074. 

The basis of the present proposed settlement is the very definite 
proposition that while the United States has the right to demand 
that Greece should settle with us on as favorable terms as those 
given Great Britain, the United States on its part would certainly 
expect not to fall short of any other nation in carrying out the terms 
of an agreement entered into in common, or to deal less fairly and 
generously with Greece than Great Britain actually has. 

Expressed generally, the terms of the proposed agreement, are as 
follows: 

1. The $15,000,000 of principal owed by the Greek Government to 
the United States with interest at 414 per cent up to December 15, 
1922, and on the amount then due with interest at 3 per cent to Janu
ary 1, 1928, amounting in all to $18,127,922.67, less the sum of 
$2,922.67 to be paid in cash upon execution of the agreement, is to be 
funded over a period of 62 years. There are listed below the pay
ments to be made by the Greek Government to the United States 
under this settlement: 
July 1, 1928 $20, 000 
Jan. 1, 1929 20,000 
July 1, 1929 — 25, 000 
Jan. 1, 1930 - 25,000 
July 1, 1930 . : 30,000 
Jan. 1, 1931 30, 000 
July 1, 1931 110,000 
Jan. 1, 1932 _-^ 110, 000 
July 1, 1932 130, 000 
Jan. 1, 1933 130, 000 
July 1, 1933, and semiannually thereafter to Jan. 1, 1938, 10 payments 

each of — 150, 000 
July 1, 1938, and semiannually thereafter to Jan. 1, 1990, 104 payments 

each of ___^ 175,000 

The funding of the existing indebtedness for a period of 62 years 
is in accord with our debt settlements with other countries. The 
proposed settlement compares favorably with the settlements made 
with Italy and Yugoslavia. The present value of the payments to 
be received under the proposed settlement, on a basis of 4 per cent per 
annum, payable semiannually, amounts to $6,787,000, or about 34i^ 
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per cent of the original amount due. On the same basis, the Italian 
settlement represents 26^^ per cent; the Yugoslav settlement 33 per 
cent, and the Belgian settlement 49 per cent. • 

2. The Greek Government is to forego all claims for further ad
vances under the tripartite loan agreement dated February 10, 1918, 
which agreement, in so far as the GoA^ernments of the United States 
and Greece are concerned, is to be regarded as terminated. 

3.. The United States will advance to the Greek Government $12,-
167,000 at 4 per cent per annum, payable semiannually, with pro
visions for a sinking fund to retire the loan in 20 years. 

4. The service of this loan is to be administered and assured by the 
International Financial Commission. The Greek Government will 
furnish as securities for the new loan the revenues at present under 
the control of the International Financial Commission in so far as the 
yield of these revenues is not required for the service of the loans 
having a prior charge upon the said revenues. As of 1927, the excess 
of revenues at present under the control of the International Financial 
Commission over those required for the service of the loans having a 
prior charge, are estimated to amount to approximately $28,000,000. 
Inasmuch as the annual service of the new loan, principal and inter
est, will amount to approxiniately $889,500, it is obvious that the 
loan will be amply secured. 

5. The proceeds of this loan are to be used entirely for the Avork of 
the Eefugee Settlement Commission. Eecent events in the Near East 
haA ê involved for Greece a very considerable displacement of popula
tion. The total number of refugees added to the population of Greece 
amounts to about 1,500,000, or more than 30 per cent of the popula
tion. In 1923 there was organized by formal and official agreement, 
and according to the terms of a statute enacted by the Greek Legisla
ture, the Eefugee Settlement Commission, of which the chairman, 
according to the organic articles, must always be an American citi
zen. Mr. Henry Morgenthau Avas the first chairman, and Mr. Charles 
B. Eddy is now chairman. The task of this commission is to estab
lish the refugees in productive work. In 1924 a loan of over $59,000,-
000 was floated in the world markets for the purposes of the Eefugee 
Settlement Commission. Great progress has been made, but much 
remains to be done to complete this humanitarian work. The pro
ceeds of the, $12,167,000 loan to be made by the United States Gov
ernment to the Greek Government are to be applied in their entirety 
to the work of the Eefugee Settlement Commission. 

The proposed settlement will assure to the United States the 
repayment in full over a period of 62 years of the $18,125,000 to be 
funded. I t will discharge what may fairly be considered a moral 
obligation resulting from the 1918 agreement by the advance of a 
sum of money to be wholly devoted to constructive work of great 
humanitarian as well as economic value, which loan will bear an ade
quate rate of interest and be amply seicured by pledged revenue. 

But the committee and the Congress may ask why they should 
vote to authorize a further advance to Greece when in a memorandum 
prepared for the Debt Funding Commission considerable doubt is 
expressed as to the legal obligation of the United States to make 
further advances under the 1918 agreement in view of what had 
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transpired since 1920. The legal points raised at that time may be 
summarized as folloAvs: 

(1) That Francfe had failed to make any advances under the 1918 
agreement, and that in 1921 Greece agreed to forego any further 
claims upon Great Britain, though it does not appear that this last-
mentioned agreement was ever ratified by the Greek Parliament. I t 
was suggested that the original agreement was a joint undertaking, 
and that the failure of France and Great Britain to live up in full 
to their share of the agreement would release the United States. The 
agreement, hoAvever, was to make advances in equal shares, and, to 
say the least, it is very questionable Avhether such an agreement con
stituted a joint undertaking. To hold it to be a joint undertaking 
would be to admit that the United States Avas liable for the full 
amount of 750,000,000 francs, Avhich, of course, was never con
templated. 

(2) That under the terms of the 1918 agreement Greece under
took to use no new security for an exterior loan without the assent 
of the Governments of the United States, France, and Great Britain; 
whereas in 1923 Greece funded a demand loan owed to the Canadian 
Government and undertook to assign to the service of the bonds the 
surplus of revenues received by the Greek Government from the 
International Financial Commission. The Greek Government con
tends that the mere earmarking of certain revenues to the service of a 
particular loan does not constitute giving new security, and contends 
that there was no need of obtaining the assent of the three countries 
in the case of the Canadian loan. I t points out, furthermore, that 
the following year in the case of the refugee loan, where revenues 
were actually pledged, it did request and obtain the assent of our 
GoA^ernment and that our Government evidently considered the agree
ment as still in effect at that time, as its assent was given. 

(3) That Greece ceased payment of interest on the $15,000,000 
advanced by the United States. The facts are that Greece continued 
to pay interest for a year after we had ceased making advances. 

(4) That under the agreement made in 1919, under the terms of 
which Greece was to expend in this country all moneys advanced and 
to furnish bimonthly reports, Greece had failed to furnish adequate 
reports. There does not appear to be any dispute as to the funds 
having been expended in this country. 

I do not deem it necessary to discuss these points in detail and from 
a legal standpoint. I t is apparent that each and every one of them 
constitutes a legal defense which it is not too much to say is of a 
highly technical character. They furnish a field for interminable 
legal controversy, with probably a good legal argument whichever 
side of the question be taken. 

I do not believe that our Nation should interpret its obligations 
under a contract to Avhich it is a party on any such narroAv basis, or 
be influenced in its decision by legal considerations of so technical a 
character. The question to be determined is, did the United States 
undertake to make advances to the Greek Government provided the 
Greek Government expended a given sum of money for war purposes ? 
Did the Greek Government actually expend the funds for the pur
poses contemplated by the agreement? In other words, has the Greek 
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Government fulfilled the essential parts of the original contract? 
The expenditure of the 750,000,000 francs for war purposes Avas the 
essential consideration received by us in return for our promise to 
make the advances. No one disputes that the expenditures Avere made 
for the purposes contemplated. I t is clear, therefore, that the United 
.States Government has received the consideration in return for Avhich 
it undertook to make the advances. 

We have steadfastly, and sometimes in the face of severe criticism, 
maintained the principle of sanctity of international obligations. 
When it comes to interpreting our OAvn, Ave should not construe them 
too narroAvly. 

As Secretary Houston stated before a Senate committee, " Well, I 
think if this Government made its commitment to do a certain thing 
during the Avar, for war purposes, and had a certain agreement, if the 
terms were complied with and they should come forward with a 
request for the advance, in strict compliance it would be bad faith 
not to make it." (Asked if he cited the Greek a'greement Avith refer
ence to the statement just made, Secretary Houston replied in the 
affirmative.) " I should find difficulty, myself, in refusing to comply 
with the commitments. If Ave made a commitment and they satisfy 
the terms of it, I do not see how Ave can refuse to comply with it. 
And, furthermore, to put it on the very loAvest plane, I think it would 
be very bad business for this country* to commence to fail to keep 
commitments, because .we have A êry large amounts due us." 

Even admitting that Greece was guilty of infractions of the letter 
of the agreement such as to relieve us, from a strict legal standpoint, 
of any further obligation, there remains nevertheless a moral obliga
tion which should not be ignored, particularly when we consider that 
we have received in full the consideration originally contemplated 
and that the infractions of the agreement occurred at a subsequent 
date. While these violations of the original agreement might well 
justify our refusal to recognize in full its existing validity, there 
would nevertheless remain the moral factor, Avhich should be 
recognized in tlie concluding of a new agreement. This is in effect 
what we are doing by granting to Greece those credits Avhich she 
needs at present for the humanitarian work of refugee settlement, 
and the granting of which the Greek GoA^ernment admits Avill dis
charge in full any obligations that may have arisen b}^ virtue of the 
1918 agreement. 

After a painstaking study of the entire record, my conclusion is 
that, while the events of the last 10 years may have modified and 
altered the nature of the original obligations, there nevertheless re
mains a commitment of a moral character of sufficient weight to 
justify our making an advance to Greece in the very moderate amount 
which the Greek Government now asks for, for the highly humani
tarian purpose specified in this agreement. Greece on her part 
recognizes her obligation by making a definite commitment as to the 
payment of her debt. Thus this agreement adjusts all differences 
between the two countries. Should it fail, these differences must 
remain unadjusted for years, a constant source of irritation, particu
larly as they will necessarily involve a feeling on both sides that 
something in the nature of a breach of faith is involved. 
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The settlement of the Greek debt will conclude, so far as is possible 
at this time, the funding of all the Avar debts owing to the United 
States. There Avill remain the debts of Armenia, Austria, and of 
Eussia. 

SUPPLEMENT A 

Washington, December 8,1917. 
DEAR MR. PRESIDENT: I have received, through the State Depart

ment, a cable from Assistant Secretary Crosby containing the follow
ing passage Avith reference to Greece: 

Referring to Greece Supreme War Council at Versailles. Meeting concluded. 
House voting afl5rmatively that it is of prime military importance that Venizelos 
should return to Greece. Satisfied with support Allies and asked finance section 
of Inter-Allied Conference to prepare plan for such support. After prolonged 
conference following plan satisfactory^ to Venizelos and his Finance Minister 
Diomides is unanimously recommended to Governments of United States, France, 
and Great Britain military requirements of Greece for coming year based on 
report of France finance and military missions involving promptly increasing 
active army from present three divisions to at least nine divisions will require 
about six hundred million francs for munitions and supplies for Army and Navy 
herein called munition and supplies fund and seven hundred fifty million francs 
for payment of soldiers and sailors and other local military expenditures, in
cluding certain arrears herein called military funds. France and Great Britain 
have agreed to provide munition and supply fund reserving for determination 
until after conclusion of peace extent and manner of their reimbursement by 
Greece in light of various considerations, including results of terms of peace to 
Greece. I have declined to recommend participation by the United States in 
this advance because of extent to which European political questions which 
do not concern us may be involved in ultimate settlement. Representatives of 
Great Britain and France recognize fairness of this position but may later urge 
that we share this, burden. Conditioned upon this fund being supplied by 
France, Great Britain recommends that United States joint with France and 
Great Britain in supplying military fund of seven hundred fifty million francs 
upon following terms: Advances to be provided as required under supervision 
of military and financial commissions sitting at Athens, including representa
tives of United States, France, and Great Britain and Greece. I believe our 
present minister and military attache, if there is one, will be sufficient repre
sentation for us in commissions above mentioned. Advances to take form of 
credits in dollars, francs, and sterling which will serve as basis for Greek bank 
notes, Greece to have right actually to draw against these credits during the 
war only in case balances abroad of Greek Treasury and National Bank should 
fall below one hundred million francs. Six months after conclusion-of peace 
credit can be drawn upon without restriction. The three powers joining in 
advances are to receive Greek five per cent obligations loan fifteen years after 
cessation of hostilities, Greece agreeing that no pledges shall be created in favor 
of any subsequent exterior loan without consent of three lending governments. 
So long as and to extent that Greece does not draw against credits, interest on 
obligations will be remitted. Obligations to be received by United States to 
contain special provisions meeting the requirements of our September law. 
Agreement contains other details for protection of lenders.. Colonel Plouse and 
General Bliss join in recommending our joining in support of Greece in view of 
urgent military necessity and upon principle that we should join with Great 
Britain and France in supporting military programs of weaker nations whoso 
military cooperation important to aid in accomplishing desired victory even 
though involving advance for expenditures outside our country. If plan ap
proved will agree upon precise amount dollar credit td represent our third in 
the aggregate advance herein for convenience expressed as seven hundred fifty 
million francs. Greek minister at Washington will be authorized to sign 
obligations. 

I am disposed to feel that, in view of the joint recommendation 
of Colonel House, General Bliss, and Mr. Crosby, that this be done, 
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we should join with Great Britain and France and advance one-third 
of the 750,000,000 francs to Greece although this does involve ex
penditures outside of our country. If you approve, may I ask that 
you indicate your approval upon this letter, carrying as it will the 
establishment of a credit for Greece of 250,000,000 francs, or ap
proximately $44,000,000 at the current rate of exchange. 

Cordially yours, 
W. G. MCADOO, 

Secretary, 
T H E PRESIDENT, 

The White House. 

T H E W H I T E HOUSE. 
Approved: 10 December, 1917. 

WooDROAv W I L S O N . 

In this connection the time-table of events is indeed significant. 
1. February 10, 1918. Agreement by the United States, Great 

Britain, and France to loan 750,000,000 "francs to Greece. 
2. Throughout the winter and spring of 1918 the Greek Army was 

reorganized and reequipped, and on the Macedonian front Greek 
troops gradually replaced British and French troops recalled to the 
western front, until the ncAV Greek Army had been so greatly in--
creased that it represented the largest allied, contingent. 

3. May 30, 1918. The ncAv Greek Army was successfully tested 
out in battle in the attack on Skra-di-Legen. 

4. September 16, 1918. Beginning of the allied offensive on the 
Macedonian front, which culminated in the decisive allied victory. 
The allied armies were composed of 9 Greek divisions, 8 French, 
5 Serbian, 4 British, and li/^ Italian. Both Franchet d'Esperey 
(commander in chief of the allied armies in Macedonia) and General 
Milne declared that the Greek Army had proved a decisive factor in 
the victory. The British general said: "Without the aid of the 
Greek forces, the present victory could not have been obtained." 

5. September 29, 1918. Armistice signed between the Entente 
Allies and Bulgaria. 

Says General Ludendorff: " There were no illusions about the seriousness ol 
the situation created by the collapse of Bulgaria." (Ludendorff's Own Story. 
Vol. II, p. 369.) 

Count Burian, Minister for Foreign Affairs for Austria and Hungary (1915-17 
and 1918), declares: "Fate took its course. AVhen the Balkan Army with the 
newly enrolled Greek troo.ps developed a strong ofi:ensive, the Bulgarian troops 
fled. A terrible experience for the veteran army accustomed to victory, it was 
a shattering blow, not only to the weakening morale of the other armies in the 
field but also to the morale of the people at home. * * * 

•" In dealing with the military situation the Central Powers took steps to 
establish a new shortened front against the advance of the Entente troops 
through Serbia. In this they were not successful, as the following days soon 
showed. Nothing could now check the unrestrained development of events 
within the monarchy and Germany, which now took their headlong course, 
under the influence of a kind of panic that everything had been lost." (Austria 
in Dissolution. Burian, p. 395.) 

October 30, 1918. Armistice signed between the Entente Allies 
and Turkey. 

13606—29—FI 19 2 8—-24 

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



3 3 6 REPORT ON THE FINANCES '' 

Kingdom of the Serbs, Croats, and Slovenes 

E X H I B I T 39 

[Public—No. 231—70th Congress—H. R. 367] 

An act to authorize the settlement of the indebtedness of the Kingdom 
of the Serbs, Croats, and Slovenes 

Be it enacted by the Senate and House of Representatives of the 
Vnited States of America in Congress assembled, That the settlement 
of the indebtedness of the Kingdom of the Serbs, Croats, and 
Slovenes to the United States of America made by the World War 
Foreign Debt Commission and approved by the President upon the 
terms and conditions as set forth in Senate Document Numbered 106, 
Sixty-ninth Congress, first session, is hereby approved in general 
terms as follows: 

SEC. 2. The amount of the indebtedness to be funded after alloAving 
for certain cash payments made by the Kingdom of the Serbs, Croats, 
and Slovenes is $62,850,000, which has been computed as follows: 
Principal of obligations acquired for cash 

advanced under Liberty Bond Acts $26, 126, 574. 59 
Accrued and unpaid interest at 4^4 per centum 

per annum to December 15, 1922 4, 073, 423. 14 
$30, 199, 997. 73 

Principal of obligations acquired by Secretary 
of War for surplus war supplies sold on 
credit 24,978,020. 99 

Accrued and unpaid interest at 434 per centum. 
per annum to December 15, 1922 3, 358, 790. 45 

28, 336, 811. 44 

58, 536, 809. 17 
Accrued interest at 3 per centum per annum 

from December 15, 1922, to June 15, 1925.. 4, 390, 260. 69 

62, 927, 069. 86 
Credits: 

Payments on account of principal since 
December 15, 1922 66, 709. 19 

Interest thereon at 3 per centum to June 
15, 1925 3, 248. 28 

.69,957.47 

Total net indebtedness as of June 15, 
1925 62, 857, 112. 39 

To be paid in cash upon execution of 
agreement____ 7, 112. 39 

Total indebtedness to be funded into 
bonds___ 62, 850, 000. 00 

SEC. 3. The principal of the bonds shall be paid in annual install
ments on June 15 of each year up to and including June 15, 1987, on 
a fixed schedule subject to the right of the Kingdom of the Serbs, 
Croats, and Slovenes to postpone such payments falhng due after 
June 15, 1937, for tAVO years, such postponed payment to bear inter
est at the rate of 4 ^ per centum per annum. The amount of the 
annual principal installments during the first five years shall be 
$200,000. Commencing with the sixth year the annual principal 
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installment shall increase $25,000 a year for the succeeding seven 
years. Commencing with the thirteenth year the annual principal 
installment will be $400,000, the subsequent annual principal install
ments increasing until in the sixty-second year of the debt funding 
period the final principal installments shall be $2,406,000, the aggre
gate principal installments being equal to the total principal of the 
indebtedness to be funded into bonds. 

SEC. 4. The Kingdom of the Serbs, Croats, and Slovenes shall have 
the right to pay off additional amounts of principal of the bonds on 
June 15 and December 15 in any year. 

SEC. 5. The bonds to be issued shall bear no interest until June 15, 
1937, and thereafter shall bear interest at the rate of one-eighth of 
1 per centum per annum from June 15, 1937, to June 15, 1940; at the 
rate of one-half of 1 per centum per annum from June 15, 1940, to 
June 15, 1954; at the rate of 1 per centum per annum from June 15, 
1954, to June 15, 1957; at the rate of 2 per centum per annum from 
June 15, 1957, to June 15, 1960, and at the rate of 33^ per centum per 
annum after June 15, 1960, all payable semiannually on June 15 and 
December 15 of each year, until the principal thereof shall have 
been paid. 

SEC. 6. Any payment of interest or principal may be made at the 
option of the Kingdom of the Serbs, Croats, and Slovenes in any 
United States Government obligations issued after April 6, 1917, 
such obligations to be taken at par and accrued interest. 

Approved, March 30, 1928. 

General 

E X H I B I T 40 

Statem£nts of the Treasury covering payments received from the 
several foreign governments on acoount of their indebtedness to the 
United States {press releases, December 15, 1927, and JUMC 15, 
1928) 

DECEMBER 15, 1927. 

The Treasury to-day received payments amounting to $96,544,830.88 
from the following foreign governments on account of their funded 
indebtedness to the United States: 

GREAT BRITAIN 

The tenth semiannual payment of interest and the fifth annual 
installment of principal on the funded indebtedness of Great Britain 
to the United States under the terms of the debt settlement approved 
by the act of February 28, 1923. The total payment amounted to 
$92,575,000, of which $67,575,000 was for interest and $25,000,000 for : 
principal, and as authorized by the terms of the settlement was made 
in obligations of the United States which were accepted at par. The 
obligations were $92,575,000 face amount 41/2 per cent Treasury notes, 
Series A, 1927, maturing December 15, 1927. 
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BELGIUM 

The fifth semiannual payment of interest on the postarmistice 
funded indebtedness of the Government of Belgium due the United 
States under the teriris of the debt settlement approved by the act oi* 
April 30, 1926. The pa^^ment, amounting to $1,125,000, was made 
in cash. 

CZECPIOSLOVAKIA 

The fifth semiannual installment of principal on the funded indebt
edness of the Government of Czechoslovakia due the United States 
under the terms of the debt settlement approved by the act of May 
3, 1926. The payment, amounting to $1,500,000, was made in cash. 

ESTONIA 

The fourth semiannual payment on account of the funded indebt
edness of the Government of Estonia tO' the United States under 
the terms of the debt settlement approved by the act of April 30, 
1926. The payment amounted to $75,000, which was made in cash. 
The balance will be funded in accordance with option given the 
Government of Estonia in the debt-settlement agreement. 

F I N L A N D 

The tenth semiannual payment of interest and the fifth annual 
installment of principal of the funded indebtedness of the Govern
ment of Finland due the United States under the terms of the debt 
settlement approved by the act of March 12,1924. The total payment 
amounted to $182,210, of which $132,210 was for interest and $50,000 
for principal. The payment was made in cash. 

H U N G A R Y 

The eighth semiannual payment of interest and the fo^urth annual 
installment of principal on the funded indebtedness of the Govern
ment of Hungary due the United States under the terms of the debt 
settlement approved by the act of May 23, 1924. The total payment 
amounted to $39,724.53, of which $29,289.53 was for interest and 
$10,435 was for principal. Of the last-mentioned amount $235 rep
resented payment on account of principal of the temporary bonds 
given for one-half the interest accruing on the bonds originally issued 
under the debt settlement. The payment Avas made in cash. 

L I T H U A N I A 

The seventh semiannual payment of interest, except that part to be 
funded, on the funded indebtedness of the Government of Lithuania 
to the United States under the terms of the debt settlement approved 
by the act of December 22, 1924. The total payment amounted to 
$47,896.35, which was made in cash. The remainder of the interest, 
amounting to $44,542.50, will be funded in accordance with the option 
given the Government of Lithuania in the debt-settlement agreement. 
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POLAND 

The sixth semiannual payment on account of the funded indebted
ness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the act of December 22, 
1924. The payment amounted to $1,000,000, which was made in cash. 
The remainder due will be funded in accordance with the option given 
the Government of Poland in the debt-settlement agreement. 

The obligations of the United States accepted in connection with 
the British payment have been canceled and retired and the public 
debt reduced accordingly. 

J U N E 15, 1928. 

The Treasury to-day received payments amounting to $90,757,665.01 
from the following foreign governments on account of their indebt-
•^dness to the United States: 

GREAT BRITAIN 

The elcA^enth semiannual payment of interest on the funded indebt
edness of Great Britain to the United States under the terms of the 
debt settlement approved by the act of February 28, 1923. The total 
payment amounted to $67,200,000, and as authorized by the terms of 
the settlement, Avas. made in obligations of the United States which 
were accepted at par and accrued interest Avith a small cash adjust
ment. The obligations were $66,617,100 face amount of 3l^ per cent 
Treasury notes. Series A-1930-1932, the accrued interest being 
$582,899.63 and the cash adjustment 37 cents. 

FRANCE 

A payment of $11,250,000 by France on account of its existing debt 
to the United States, exclusive of the debt arising from the purchase 
of surplus war materials, on the same conditions as set out in the 
exchange of letters of March 1, 1927, betAveen the treasuries of the 
two countries concerned, covering the payment made June 15, 1927. 
The amount has been applied as a payment on account of the prin
cipal of the demand obligations given by France for cash advances 
under the Liberty bond acts. 

ITALY 

The third annual installment of principal on the funded indebt
edness of Italy to the United States under the terms of the debt 
settlement approved by the act of April 28, 1926. The total payment 
amounted to $5,000,000, and was made in cash. 

BELGIUM 

The sixth semiannual payment of interest and the third install
ment of principal on the funded indebtedness of the Government of 
Belgium to the United States under the terms of the debt settlement 
approved by the act of April 30, 1926. The total payment amounted 
to $3,575,000, and, as authorized by the terms of the settlement, was 
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made in obligations of the United States, which were accepted at 
par and accrued interest with a small cash adjustment. The obliga
tions were $3,543,950 face amount of 3i^ per cent Treasury notes of 
Series A 1930-1932, the accrued interest being $31,009.56 and the 
cash adjustment $40.44. $1,125,000 was for interest and $1,200,000 
for principal on the post-armistice debt, and $1,250,000 for principal 
on the prearmistice debt. 

CZECPIOSLOVAKIA 

The sixth semiannual installment of principal on the funded in
debtedness of the Government of Czechoslovakia to the United States 
under the terms of the debt settlement approved by the act of 
May 3, 1926. The payment amounting.to $1,500,000 Avas made in 
cash. 

ESTONIA 

The fifth semiannual payment on account of the funded indebted
ness of the Government of Estonia to the United States under the 
terms of the debt settlement approved by the act of April 30, 1926. 
The payment amounted to $100,000, Avhich was made in cash. The 
balance will be funded in accordance with the option given the 
Government of Estonia in the debt-settlement agreement. 

F I N L A N D 

The eleventh semiannual payment of interest on the funded in
debtedness of the Government of Finland to the United States under 
the terms of the debt settlement approved by the act of March 12, 
1924. The total payment amounted to $131,460, which was made 
in cash. 

H U N G A R Y 

The ninth semiannual payment of interest on the funded indebted
ness of the Government of Hungary to the United States under the 
terms of the debt settlement approved by the act of May 23, 1924. 
The total payment amounted to $29,133.01, which was made in cash. 

LATVIA 

The fifth semiannual "pa3^ment on account of the funded indebted
ness of the Government of Latvia to the United States under the 
terms of the debt settlement approved by the act of April.30, 1926. 
The payment amounted to $40,000 and was made in cash. The 
balance will be funded in accordance Avith the option given the 
Government of Latvia in the debt-settlement agreement. 

L I T H U A N I A 

The eighth semiannual payment of interest, except that part to 
be funded, and the fourth annual installment of principal on the 
funded indebtedness of the Government of Lithuania to the United 
States under the terms of the debt settlement approved by the act 
of December 22, 1924. The total payment amounted to $82,072, of 
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which $48,564.50 was for interest and $33,507.50 for principal. 
The payment was made in cash. The balance of the interest amount
ing to $44,542.50 will be funded in accordance with the option given 
the Government of Lithuania in the debt-settlement agreement. 

POLAND 

The seventh semiannual payment on account of the funded indebt
edness of the Government of Poland to the United States under the 
terms of the debt settlement approved by the act of December 22, 
1924. The payment amounted to $1,250,000, Avhich was made in 
cash. The balance due will be funded in accordance with the option 
given the Government of Poland in the debt-settlement agreement. 

R U M A N I A 

The third annual installment of principal on the funded indebted
ness of the Government of Eumania to the United States under the 
terms of the debt settlement approved by the act of May 3, 1926. 
The payment amounting to $400,000 was made in cash. 

YUGOSLAVIA 

The third annual installment of principal on the funded indebted
ness of the Government of Yugoslavia (Serbs, Croats, and Slovenes) 
to the United States under the terms of the debt settlement of May 
3, 1926. The payment amounting to $200,000 was made in cash. 

The obligations of the United States accepted in connection with 
the British and Belgian payments have been cancelled and retired 
and the public debt reduced accordingly. 

MONEY AND BANKING 

EXHIBIT 41 

Decision of the Comptroller General of the United States, dated Novem
ber 29, 1922, relative to revoking certain allocations of silver under 
the act of April 28, 1918 

The honorable the SECRETARY OF THE TREASURY. 
S I R : I have your letter of November 2, 1922, requesting decision 

as to whether you are authorized to revoke certain allocations of 
silver made pursuant to the terms of the act of April 23, 1918 (40 
Stat. 535), for subsidiary silver coinage. 

The act of April 23, 1918 (40 Stat. 535), generally known as the 
Pittman Act, is entitled ^^An act to conserve the gold supply of the 
United States; to permit the settlement in silver of trade balances, 
adverse to the United States; to provide silver for subsidiary coinage 
and for commercial use; to assist foreign governments at war with 
the enemies of the United States; and for the above purposes to 
stabilize the price and encourage the production of silver.'* 
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Section 1 of the act, among other things, authorized the Secretary 
of the Treasury from time to time to melt or break up and sell as 
bullion, at prices not less than $1 per ounce of silver 1,000 fine, not 
in excess of 350,000,000 standard silver dollars then or thereafter 
held in the Treasury of the United States. 

Section 2 of the act provided, among other things, upon every 
such sale of bullion from time to time, that the Secretary of the 
Treasury direct the Director of the Mint to purchase in the United 
States, of the product of mines situated in the United States and of 
reduction works so located, an amount of silver equal to 371.25 
grains of pure silver in respect to every standard silver dollar as 
melted or broken up and sold as bullion, such purchases to be made 
at the fixed price of $1 per ounce of silver 1,000 fine. 

Section 3 of the act provided, among other things, that the allo
cation of any silver to the Director of the Mint for subsidiary coinage 
shall, for the purposes of the act, be regarded as a sale or resale. 

Section 4 of the act provided an appropriation to reimburse the 
Treasurer of the United States for the difference between the nominal 
or face value of all standard silver dollars so melted or broken up 
and the value of the silver bullion, at $1 per ounce of silver 1,000 fine, 
resulting from the melting or breaking up of such standard silver 
dollars. 

In the submission it is stated that an allocation was made on Sep
tember 7, 1918, for subsidiary coinage, of the silver bullion to be 
obtained from melting 1,000,000 standard silver dollars. The 
1,000,000 standard silver dollars thus allocated produced 772,997.89 
fine ounces of silver. The subsidiary silver account was charged 
therefor at the rate of $1 per fine ounce, total $772,997.89, and the 
loss occasioned by the transaction, the difference between the nominal 
or face value of the 1,000,000 standard silver dollars and the sale 
price of the ounces of fine silver produced therefrom, $227,002.11, 
was accounted for as an expenditure chargeable under the appro
priation contained in section 4 of the act. 

On November 28, 1919, an allocation was made of 10,000,000 
standard silver dollars (these were coins which had not been in circu
lation) and on November 6, 1920, an allocation was made of 111,168 
standard silver dollars (these were old coins which had been in circu
lation). Both allocations were made on the basis of $1.29 + per fine 
ounce or the equivalent of the nominal or face value of the dollar. 
In melting or brealdng up the 10,000,000 uncirculated standard silver 
dollars the legal weight in fine ounces was produced, but in melting 
or breaking up the 111,168 standard silver dollars, which had been 
in circulation, the legal weight in fine ounces was not produced, there 
being a loss of 3,624.26 fine ounces, which loss was attributed to abra
sion of the coins due to their circulation. The net fine ounces of 
silver thus produced were charged to the subsidiary silver account 
but the value charged was on the basis of the legal weight of the 
standard silver doUar at the rate of $1.29 -1- per fine ounce. This con
stituted an overcharge of the value of 3,624.26 fine ounces at $1.29 -i-
per fine ounce, total $4,685.91, against the subsidiary silver account. 
To adjust this matter the Treasury Department division will state a 
settlement charging the loss of $4,685.91, resulting from abrasion, 
under the appropriation contained in section 4 of the act and credit-
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ing a like amount to the subsidiary silver account, the necessary 
details, etc., for making the transfer to be furnished by the Treasury 
Department. 

An allocation for subsidiary coinage of 6,000,000 fine ounces of 
silver at $1 per fine ounce was made pursuant to letters of the Assist
ant Secretary of the Treasury of October 18 and December 18, 1920. 
Pursuant thereto 3,458,246.39 fine ounces and $3,458,246.39 were 
actually charged to the standard silver account and the balance, 
2,541,753.61 fine ounces and $2,541,753.61 was held temporarily in 
abeyance; that is, the balance was not actually charged out of the 
standard silver dollar bullion account. On February 11, 1922, the 
balance of this allocation, 2,541,753.61 ounces and $2,541,753.61, not 
actually charged to the subsidiary silver account, together with 
1,800,000 fine ounces and $1,800,000 actually charged to the subsidiary 
silver account, were revoked. Pursuant thereto 1,800,000 fine ounces 
and $1,800,000 were credited to the subsidiary silver account and a 
like amount in fine ounces and dollars was charged to the standard 
silver dollar bullion account. 

The following is a statement of the allocations, etc.: 

Date of allocation 

standard 
silver 
dollars 

allocated 

Net ounces 
of bullion 
allocated 

Rate per 
ounce 

Fine ounces 
produced Value charged 

Sept. 7, 1918.. 
Nov. 28, 1919.. 
Nov. 6, 1920... 
Oct. 18, 1920.-
Dec. 18, 1920.-

1,000,000 
10,000,000 

111, 168 
1, 658, 246. 39 

$1.00 
1.29-f 
1.29-1-
1.00 

772, 997.89 
7,816. 732. 24 

1, 658, 246. 39 

$772, 997.89 
10, 111, 168. 00 

1, 658, 246.39 

Loss resulting from melting or break
ing up, to be adjusted 

12, 542,412.28 

4,685.91 

10, 247, 976. 52 12, 537, 726. 37 

The precise questions of the submission are (1) Avhether you are 
authorized to revoke the remaining balance of all allocations, 10,247,-
976.52 fine ounces, if so (2) Avhat amount is properly for credit to 
the subsidiary silver account, and (3) whether, if the revocation of 
the balance is authorized, there is authority of law for recoining the 
bullion thus transferred to the standard silver dollar bullion account. 
The matters will be considered in the order stated: 

(1) From information received from the office of the Director of 
the Mint the subsidiary silver account shows a balance of 12,944,786 
fine ounces of silver on hand, and in the submission you state: 

In these circumstances to carry over 10,000,000 fine ounces of silver bullion 
in the subsidiary silver account means the carrying in the general fund of the 
Treasury of a dead asset which has no value for the purpose of making Govern
ment payments, with the result that the Treasury is obliged to borrow corre
spondingly larger amounts to meet its current requirements, at an interest cost 
ranging from 33^ to 434 per cent. Assuming for the purposes of illustration an 
average interest rate on Government borrowings of about 4 per cent and that this 
amount of silver bullion were held as a dead asset for a period of even two years, 
the result would be a loss to the Government in interest charges amounting to 
about $800,000 for the two-year period. 

In these circumstances, and in order to avoid this loss in its current operations, 
the Treasury would like, if possible under the law, to revoke the allocation of the 
remaining 10,247,976.52 fine ounces of silver and restore this amount of silver 
bullion to the standard silver dollar account. The effect of this action would 
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be to permit the Treasury to proceed with the coinage of this amount of silver 
bullion into standard silver dollars, against which silver certificates could be issued 
and paid out in the ordinary course of Government payments, * * *. 

Section 2 of the act provides: 
* * * Such silver so purchased may be resold for any of the purposes 

hereinafter specified in section 3 of this act, under rules and regulations to be 
established by the Secretary, of the Treasury, and any excess of such silver so 
purchased over and above the requirements for such purposes, shall be coined 
into standard silver dollars held for the purpose of such coinage, and silver 
certificates shall be issued to the amount of such coinage. The net amount of 
silver so purchased, after making allowance for all resales, shall not exceed at 
any one time the amount needed to coin an aggregate number of standard 
silver dollars equal to the aggregate number of standard silver dollars thereto
fore melted or broken up and sold as bullion under the provisions of this act, 
but such purchases of silver shaU continue until the net amount of silver so 
purchased, after making allowance for all resales, shall be sufficient to coin 
therefrom an aggregate number of standard silver dollars equal to the aggregate 
number of standard silver, dollars theretofore so melted or broken up and sold 
as bullion. 

Nothing appears why the balance of the allocations may not be 
revoked if the silver allocated for subsidiary coinage is not now 
needed for that purpose. The revocation of the allocations not alone 
reheves against the carrying of a dead asset but reduces the quota 
of silver to be purchased under the act from the domestic producers, 
etc., the act providing that the necessary purchases to reinstate the 
amount sold to be made at the rate of $1 per fine ounce, a figure 
approximately 50 per cent higher than the present market price. 

(2) The cost value of the reported balance of 12,944,786 fine 
ounces of silver now in the subsidiary silver account is given as 
$11,994,224. This cost value after the credit thereto of the amount 
of $4,685.91, loss due to abrasion, is $11,994,224 less $4,685.91, or 
$11,989,538.09. The present balance reflects an average fine ounce 
value somewhat less than the fine ounce value at Avhich the several 
allocations were made, hence it will be impracticable in revoking 
the allocations to transfer back to the dollar account the same value 
transferred therefrom to the subsidiary silver account. The present 
average fine ounce value resulted from the acquisition of silver at 
varying prices and the charging out of such of the silver as was 
used in subsidiary coinage at the average cost per fine ounce. The 
transfer pursuant to the revocation of bhe allocations of 10,247,-
976.52 fine ounces of silver may be made by crediting the sub
sidiary silver account with that many fine ounces at the rate of $1 
per fine ounce thus leaving in the account a balance of 2,696,810 
fine ounces with a value of $1,741,562.09 equal to an average fine 
ounce rate of approximately the present market value. 

(3) The matter of coining into standard silver dollars of such of 
the bulhon purchased under the act and of bulhon produced by 
melting or breaking up standard silver dollars, which was allocated 
and charged to the subsidiary silver account and which allocations 
are authorized to be revoked and recharged to the standard silver 
dollar bulb'on account, is for administrative consideration. There 
appears sufficient authority therefor under the act if you conclude 
that this be done. 

Respectfully, 
(Signed) J. E . MCCARL, 

Comptroller. Gejiercd,̂  
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EXHIBIT 42 

Letter of the Comptroller General of the United States, dated September 
4J 1928, addressed to the vice chairman of the Senate Committee of 
Gold and Silver Inquiry, afiirming^ the decision of November 29, 1922, 
relative to revoking certain allocations of silver under the act of April 
28, 1918 

Hon. K E Y PITTMAN, 
Vice chairman of the Senate Committee of 

Gold and Silver Inquiry, United States Senate. 
M Y DEAR SENATOR: I have your letter of July 17, 1923, requesting 

reconsideration of decision of November 29, 1922, which involved 
(1) whether the Secretary of the Treasury was authorized to revoke 
the remaining balance, 10,247,976.52 fine ounces of silver allocated 
under the act of April 23, 1918 (40 Stat. 535); if so (2) Avhat amount 
Avas properly for credit to the subsidiary silver account; and (3) 
whether, if the revocation of the balance was authorized, there was 
authority of law for recoining the bullion thus transferred to the 
standard silver dollar bullion account. 

I t appears from the papers transmitted that there exists a dis
agreement betAveen the Senate commission of which you are vice 
chairman and the Treasury Department as to whether the latter 
lawfully administered the act of April 23, 1918 (40 Stat. 535), there 
appearing lack of agreement as to certain facts and conflicting opinions 
as to the intent of certain provisions of the legislation. I have 
examined all of the material submitted most carefully but see no 
good end to be served by attempting a determination of which is 
right and which wrong as to the disputed facts, there being no duty 
in this office to require the Secretary of the Treasury to effect pur
chases of silver under the act cited even if I should conclude from the 
facts and the law that such purchases should be made. 

The prime matter for the consideration of this office upon the 
submission made by the Secretary of the Treasury was the amount to 
be credited to, and the manner of crediting, the subsidiary silver 
account, pursuant to the revocation of the allocations, which revoca
tions, in part, had been accomplished prior to the submission of the 
matters to this office for consideration. In this connection, see that 
part of the decision wherein it was said: 

On February 11, 1922, the balance of this allocation, 2,541,753.61 ounces, and 
$2,541,753.61, not actually charged to the subsidiary silver account, together 
with 1,800,000 fine ounces and $1,800,000 actually charged to the subsidiary 
silver account, were revoked. 

The submission also requested decision as above pointed out, 
whether the Secretary of the Treasury was authorized to revoke 
allocations made under the act of April 23, 1918, for subsidiary 
coinage, and it was held that *̂  nothing appears why the balance of 
the allocations may not be revoked if the silver allocated for sub
sidiary coinage is not now needed for that purpose.^^ While, in the 
form submitted, the question was not one for primary determination 
by this office, inasmuch however, as the substance of the question if 
submitted in different form and contemplating an expenditure of 
public funds might properly have required decision it was thought 
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proper in view thereof and its relation to the other matters submitted, 
to disregard the form and express the views of this office thereon. 

This office acted upon the understanding that the so-called Pittman 
silver allocated had, in large part at least, actually been made into 
subsidiary coins, but also Avith the understanding that such alloca
tions and the use of such allocated silver for subsidiary coins was not 
made necessary by a shortage of silver otherwise available for sub
sidiary coinage, but because of the more ready adaptability and avail
ability to subsidiary coinage of the allocated silver than the mint 
stock of silver, which, as a whole, Avas ample.and otherwise available 
for subsidiary coinage. To state the matter in different Avay, it was 
clearly made to appear to this office, and it is not understood now to 
be questioned, that the allocations of so-called Pittman silver, though 
such silver Avas largely used for subsidiary coins, were unnecessary 
except from the standpoint of convenience; the mint stock of silver as 
a whole, otherwise available for subsidiary coinage, at all times being 
more than ample to meet the current needs for subsidiary coinage. 
In this connection the submission forming the basis bf the decision of 
November 29, 1922, read, in part : 

* * * It further appears that the allocations of silver for subsidiary coin
age under the act were made in part, to make up shortages at the individual 
coinage mints, rather than for the mint service as a whole, and in part to supply 
refined silver infmediately available for coinage, where the silver already on hand 
was unrefined. To this extent, therefore, it may be said that the allocations under 
the act were made in order to adjust the subsidiary coinage accounts of the several 
mints, rather than to meet a deficiency in the mint service as a whole. 

Much of what is urged as mandatory as to purchases of silver 
upon allocation of silver dollars for subsidiary coinage, is in connec
tion with the provision in the act of 1918 that such aUocation shall be 
regarded as a sale or resale for the purposes of the act, it being also 
provided in the act that upon every sale of bullion the Secretary of 
the Treasury shall immediately direct the Director of the. Mint 
to purchase silver equal to a certain number of grains pure silver in 
respect of every stamped silver dollar melted or broken up and sold 
as bullion. I t is a reasonable interpretation of the provision that an 
allocation of dollars for subsidiary coinage should be regarded as a 
sale was to give an authority for purchase as to which authority there 
might otherwise be doubt, it being a transaction within the depart
ment and not clearly within the sales provision of the act, and thus 
the authority.be permissive rather than mandatory to make purchases 
on account of such transactions. At least taking it in connection with 
the showing that there was at all times and exclusive of the alloca
tions, a sufficiency of silver in the subsidiary coin stock, the revoldng 
of the allocations so as to permit restoration to the standard silver 
dollar stock the silver no longer needed in the subsidiary coin stock, 
to my mind does not necessarily suggest conflict with that provision 
in section 3 which is clearly mandatory as to a true sale such as a sale 
of bullion for commercial use. 

Upon the submission of the matter by the Secretary of the Treasury 
I was, and now am, unable to bring myself to believe this provision 
mandatory so as to require that an allocations, however and for what
ever purposes made, be treated as irrevocable sales. 

Sincerely yours, 
(Signed) J. E . MCCARL, 

ComptroUer General 
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EXHIBIT 43 

Function of the Federal Reserve Systerm, extract from am, addres's by 
Secretary of the Treasury Mellon, January 19, 1928, before the 
Cha/rlotte Chamber of Comrmerce, Charlotte, N, C, 

The Federal reserve system has made it possible, for the first time 
in our history, to mobilize the banking resources of the country and 
to place them at the.serAdce of any section that has need of them. 
For the first time business can go forward, freed from the fear that 
at any moment, from causes remote or unforeseen, a financial crisis 
might develop and threaten every one with ruin. 

The old system, under which we operated prior to the passage of 
the Federal reserve act, was notable for its scattered and immobile 
banking reserves and a credit inelasticity which rendered it totally 
inadequate for the country's needs. I t was unequal CÂ en to meeting 
the seasonal demands during the crop-moving period; and, in times 
of financial stringency, it operated to aggravate, rather than to 
relieve, panic symptoms. 

National banks could issue currency only when secured by Gov
ernment bonds; consequently they Avere unable to increase the cur
rency in times when it was most needed. Banks outside of the great 
financial centers could expand their credit facilities only by borroAv-
ing from the larger metropolitan banks, with the result that all loans 
in the end converged on New York. Instead of a coordinated sys
tem of banks, with a common reservoir of credit, we had a large 
number of independent banking units, which in times of stress strug
gled against each other, and never Avorked together as part of one 
great financial structure. . 

These defects were cured by the establishment of the Federal re
serve system. The twelve regional banks, under the responsible co
ordinating influence of the Federal reserve board, can effect that 
prompt mobilization of reserves which is so essential in preventing 
panics. These banks are also able to provide the country with an 
elastic currency, Avhich expands or contracts with seasonal and trade 
needs. I t is possible to supply the farmers and the trade with ade
quate currency during the crop-moving period and to effect the nec
essary contraction when the seasonal requirements have been met. 
The reserves of each regional bank are available, through the dis
counting privilege, to all other F'ederal reserve banks. The funds of 
the central reservoir can be diverted to any bank in the system which 
has need of them, so that the financing of an increasing or decreasing 
volume of business can be accomplished with ease. 

The Federal reserve system was put into operation just prior to 
the outbreak of the World War and was obliged to establish itself 
in public confidence during a period of unprecedented strain in the 
financial world. The channels of world trade had been suddenly 
and violently disorganized. The outbreak of war stopped the flow 
abroad of many exports and this country was flooded with a surplus 
of cotton and other commodities, which to a great extent proved 
unmarketable until the new trade currents had established them
selves. Then cotton and food and manufactures which were needed 
for war purposes began to flow abroad in even greater quantities 
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than before. Agriculture and industry expanded rapidly, necessi
tating an enormous increase in credits, which, fortunately, the banks 
of the Federal reserve system and the other banks of the country 
were able to supply. 

When this country entered the Avar in 1917, the strain upon the 
banking structure became even greater. I t was necessary to support 
our military establishment and at the same time to make advances 
to the nations associated with us in carrying on the war. Our na
tional debt increased from $1,281,000,000 on April 5, 1917, to $25,-
484,000,000 on June 30, 1919. In the floating of the Liberty loans 
the Federal reserve banks acted as the fiscal agents of the Govern
ment and their assistance in this and many other ways proved 
invaluable. 

When the war was over and the nation was obliged to adjust itself 
to new conditions, it was the steadying influence of the Federal 
reserve system that brought the country safely through the necessary 
period of post-war readjustment with a minimum derangement and 
prevented the financial crisis from degenerating into a panic. As a 
result there was no serious impairment in our financial structure at 
a time when such a calamity would have had most disastrous conse
quences throughout the entire world. 

The service which the Federal reserve system rendered to the coun
try during this period can not be overestimated. And yet, the sys
tem, as you know, has been violently, attacked because it failed to 
do the impossible and to avert the losses suffered in getting the over-
expanded agencies of production, both agricultural and industrial, 
back on a normal, peace-time basis. 

As bankers you know how groundless is the charge that the Fed
eral reserve banks contracted agricultural credits. As a matter of 
fact, far from contracting agricultural credits during the period of 
falling prices, the Federal reserve banks expanded bank credits and 
increased the volume of circulating notes in the agricultural States. 

The Federal Eeserve Bank of Eichmond, for instance, during the 
calendar year 1920 increased its rediscounts by more than $10,000,-
000 and expanded its note issue by nearly the same amount. A simi
lar expansion of credits was made by the Federal Eeserve Bank of 
Atlanta and the other banks in the great agricultural areas. 

These facts speak for themselves and justify the assertion that, 
without the assistance rendered by the Federal reserve banks, it 
would have been difficult, if not impossible, for the country to have 
come safely through the period of deflation or for our financial 
structure to have weathered the enormous strain to which it was 
subjected at that time. 

What the Federal reserve system has been able to do for this 
country, it is now doing to a lesser degree for the world at large. 
I t is to-day one of the important factors in the effort which is being 
made to achieve world stabilization. 

When Great Britain made the momentous decision to reestablish 
the pound upon a gold basis at its former value, it meant that the 
old standard for financial transactions was to continue and that 
Amierica was not to be. left holding the world's supply of a metal 
for which the other nations might be seeking a substitute. Great 
credit is due to the Federal reserve banks for the part which they 
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played in bringing about this result. These banks extended large 
credits to the Bank of England, and the British Treasury arranged 
for additional credits with private American b°ankers. Great Britain 
has been on a gold basis now for more than tAvo years and has not 
used a single dollar of these credits; nevertheless, without the sup
port furnished by the Federal reserve banks, I do not believe that 
stabilization would have taken place at the time when it actually 
occurred. 

The movement back to gold has continued steadily and other 
nations, including Belgium and more recently Italy, have been added 
to the list of countries maintaining the gold standard. In the plans 
for the stabilization of the rest of Europe the participation of the 
Federal reserve system is equally necessary, and in all this the 
interests of the American farmer and manufacturer are vitally 
concerned. 

The nations of the world must be reestablished on a sound finan-
.cial basis if our surplus products are to find an export market. 
Only in this way can business compute in advance the price which it 
must pay for raw materials and figure more accurately on the price 
which can be secured for the finished products. If this can be done 
business can operate on a larger scale and increase its foreign pur
chases, which means a greater demand for our oAvn surplus prodxicts 
and an expansion in business here and in other countries as well. 

I t is indeed fortunate in this disturbed period in monetary affairs, 
when so large responsibility for Avorld stability has been placed upon 
this country, that we have in the Federal reserve system an agency 
capable not only of exercising an important influence toward stability 
in our own money markets but also of aiding in financial recon
struction abroad. 

The work which the Federal reserve system is doing is along 
sound constructive lines. But the greatest mistake would be to 
expect the impossible. I t is not a panacea for all the financial and 
economic ills which may befall the country. Neither the Federal 
reserve system nor any other system can control prices. The most 
that system can do is to influence to a limited extent from time to 
time the total volume of credit and its cost. While credit is one 
factor in influencing prices it is neither the only factor nor the con
trolling one, and it would be asking the Federal reserve system to 
perform the impossible if it is to be charged with the responsibility 
for controlling prices merely because it can exercise a limited control 
over the amount of credit available. 

The Federal reserve system has been in operation now for 13 years. 
During this time i t has so established itself in the confldence of the 
country that Congress last year extended the charters of the Federal 
reserve banks for an indeterminate period. This act was one of 
the most important pieces of legislation that has passed Congress 
since the war, for it insured the continuance of the Federal reserve 
system as an integral part of our banking structure. 

I t is left for us to make certain that the system shall not be 
endangered by loading it doAvn with extraneous or impossible tasks. 
I t has already justified its existence, and it will be indispensable in 
any future financial crisis which may arise. But if the system is to 
do this it must never be impaired by changes which interfere with the 
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12 regional banks in the exercise of their primary function as reserve 
institutions in providing credit and currency for the country. 

I know that you c^n be counted on always to give the Federal 
reserve system your strong and unqualified support. I t is a matter 
on which we can all agree regardless of politics, for the Federal 
reserve system was established under a Democratic President and 
its continued existence has been assured under a Eepublican Presi
dent. In matters of such general concern as banking—and may I 
add, taxation also—it seems to me that partisan politics should not 
enter. These are fundamental questions which vitally affect the 
welfare of the whole country, and when that welfare is involved we 
should think not of class or sectional or partisan advantage but of 
what is economically sound and for the best interest of the country. 

EXHIBIT 44 

New distinctive paper for United States currency {Department 
Circular No, 894, February 1, 1928) 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 1, 1928, 
1. Notice is hereby given that the Secretary of the Treasury, by 

authority of Isuw, has adopted a new distinctive paper for use in 
printing United States currency and other securities. 

2. The new distinctive paper is a cream-white bank-note paper 
Avhich closely resembles in general appearance the paper now in use. 
The distinctive feature of the new paper consists of small segments 
of red and blue silk fiber incorporated in the body of the paper while 
in process of manufacture and evenly distributed throughout. 

3. The new distinctive paper shall be used for printing currency 
of the reduced size, including United States notes, gold certificates, 
silver certificates. Federal reserve notes, and national bank notes. 
The use of the present distinctive paper adopted on July 30, 1891, 
the distinctive feature of Avhich consists of localized red and blue 
silk fiber incorporated in the body of the paper while in the process 
of manufacture so placed as to form perpendicular stripes, will be 
continued for any printing of currency of the present size hereafter 
required. 

4. After the issue of the reduced size currency, the ncAv distinctive 
paper shall thereafter be used for the printing of interest-bearing 
securities of the United States, and for any other printing where 
the use of distinctive paper is indicated; provided, however, that any 
then existing stocks of blank paper containing the present distinc
tive feature may be utilized., 

5. The Secretary of the Treasury hereby gives notice that the new 
distinctive paper, together with any other distinctive paper hereto
fore adopted for the printing of paper currency or other obligations 
or securities of the United States is and will be subject to the pro
visions of section 150 of the United States Criminal Code, approved 
March 4, 1909 (sec. 5430 of the Eevised Statutes; sec. 264 of title 18 
of the United States Code), which provides, in part, as follows: 
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Whoever shall have or retain in his control or possession, arter a distinctive 
paper has been adopted by the Secretary of the Treasury for the obligations 
and other securities of the United States, any similar paper adapted to the 
making of any such obligation or other security, except under the authori ty of 
the Secretary of the Treasury or some other proper ofiicer of the United States, 
shall be fined not more than $5,000, or imprisoned not more than 15 years, or 
both. 

6. The provisions of Department Circular No. 121, dated July 30, 
1891, are modified accordingly. 

A. W. MELLON, 
Secretary of the Treasury. 

EXHIBIT 45 

Letter of Undersecretary of the Treasu/ry Mills to Dr, Albert 
Shaw, editor of The American Revie%o' of Revievjs, Ju ly 28,1928, 
relative to charges that the Federal reserve systerm has been admin
istered for the advantage of stock market speculators 

JULY 23, 1928. 

DEAR DOCTOR SHAAV : In your letter of July 7 you ask me to comment 
()ĵ  * * * charges that the Federal reserve system has been ad
ministered for the advantage of the stock market speculators. 

The charge is grossly unfair and is not substantiated by the facts, 
as Avill be borne out from a brief review of the fiscal year which 
closed on June 30, last. 

The total of brokers' loans on June 27, 1928, was $4,159,000,000, 
shoAving aji increase of something over $1,000,000,000 for the year. 
Much the largest part of this increase, however, was in brokers' loans 
" for account of others," which means largely corporations, individu
als, and foreign banks. This growth "for account of others" does 
not represent a groAvth in deposits and involves no additional reserve 
requirements for member banks, and, therefore, no additional use of 
reserve bank credit. The growth in brokers' loans for account of 
domestic banks Avas about $150,000,000 for the year, and taking into 
consideration legal reserve requirements it is conservative to say 
that the growth in reserve bank credit Avhich can be traced to the 
growth in brokers' loans is certainly not more than between fifteen 
and twenty million dollars. 

While brokers' loans are the most important element in measuring 
stock market speculation, in order to obtain a true picture it is 
necessary to go a little further and consider the total security loans 
made by banks, though a large part of these can not be regarded as 
truly speculative. 

Security loans of all reporting member banks of the Federal 
reserve system increased from June, 1927, to June, 1928, by some 
$727,000,000, Avhich includes most of the $150,000,000 of brokers' 
loans above referred to. This total probably accounted for an in
crease in reserve bank credit of from fifty to sixty million dollars.. 

From the above figures I think it is fair to say that in the course 
of the 12 months certainly not more than $50,000,000 of Federal 
reserve bank credit found its way through various channels to the 
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speculative markets, as compared with a total increase in Federal 
reserve bank credit of $522,000,000. This large increase can not 
be attributed, then, except in a minor degree, to speculation. 

Before considering the policy of the Federal reserve system over 
this period of time let us ascertain first what was the cause of the 
increase in Federal reserve bank credit. I t is not far to seek. Be
tween the middle of May, 1927, and the end of the last fiscal year 
gold exports and gold earmarked amounted to about $580,000,000. 
Changes in the stock of monetary gold are one of the fundamental 
factors Avhich determine the volume of member bank indebtedness 
at the Federal reserve banks. There are offsetting factors, such as 
a decrease in currency needs, Avhich in this fiscal year declined by 
$120,000,000. But in order to meet the demand for gold that was 
made on them, the member banks were obliged either to increase 
their borroAvings at the reserve banks or to reduce their own deposits, 
which latter Avould have meant, generally speaking, a decrease of 
their loans and investments by ten to fifteen times the amount 
borrowed from the Federal reserA^e banks. As a matter of fact, 
the member banks borroAved the equivalent of the gold exports from 
the reserve banks and at the same time increased their own loans 
and investments. In the face of a heavy gold export, we have wit
nessed an increase in the volume of credit in excess of the require
ments of trade and industry, and that, I think, is the real cause for 
concern in the Avhole situation. 

In the meanwhile, once member banks are heavily in debt to the 
Federal reserve banks, they feel more keenly the pressure of Federal 
reserA^e rates. Increased discount rates, together Avith the tradi
tional reluctance of American banks to remain in debt and the policy 
of the Federal reserve banks to discourage continuous indebtedness, 
tend to diminish the readiness of banks to lend freely to their cus
tomers. This, in turn, is reflected in the stiffening of interest rates, 
such as we have witnessed. 

And now let us turn to the policy of the Federal reserve system, 
beginning Avith the summer of 1927. In the summer and early fall 
the Federal reserve system threw its influence in favor of easier 
money conditions. As has been repeatedly pointed out, the prin
cipal reasons were: First, the European exchanges were weak, and 
unless money rates Avere eased here there might be a movement of 
funds to this country and a consequent necessity of raising rates 
abroad, to the disadvantage of Avorld trade and prices, and par
ticularly to the disaclA^antage of American agriculture; second, busi
ness in the United States was in a period of decline and it Avas 
possible to foresee at that time the industrial unemployment which 
in fact developed in the Avinter. I t Avas believed that easier money 
might ameliorate those conditions. This is illustrated by the chart 
on industrial production; and the price chart indicates that prices of 
farm products made a sharp recovery in the late summer of .1927. 

The policy was effective in just those particulars which the 
Federal reserve system had in mind when the policy was adopted. 
At the same time, it is undeniable that it served as an encouragement 
to speculation, though no one could foresee the extent Avhich the specu
lative movement Avould reach. 

As it became apparent, first, that the objects of the policy adopted 
Avere being accomplished, and, second, that speculation was growing. 
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the policy Avas reversed, and from the middle of November ouAvard 
the reserve banks stopped offsetting gold exports by the purchase 
of securities^ and allowed gold exports to work their usual effects 
on the credit situation. In January the system Avent further. About 
$100,000,000 of securities Avere sold, and late in the month, or early 
in February, the discount rates of most of the Federal reserve banks 
Avere raised from 3I/2 to 4 per cent. 

The loss of gold and the sale of securities forced the banks to 
increase their borrowings. However, the action taken early this year 
unquestionably was not effective, partly due to the efforts of power
ful groups of speculators, and partly due to the fact that the 
public, generally speaking, seemed to believe that the price of 
securities would advance indefinitely and acted accordingly. 

When ,it became clear in March that repeated increases in credit 
were again taking place for speculative purposes, the Federal reserve 
system resumed its sale of securities and discount rates were increased 
in April, May, June, and July. 

The policy of the Federal reserve system may be briefly sum
marized as follows: I t adopted the policy of easy money in the late 
summer and early fall of 1927 in order * * * that it might be 
administered for the benefit of farmers, wage earners, and manufac
turers. Later, when the repeated growth of credit could be attrib
uted, not to the needs of business, but to the advantage which the 
stock market speculators sought to take of easy money conditions, 
the Federal reserve system promptly took such steps as were in its 
power to curb the excessive growth of credit. 

A study, therefore, of the policy of the system over this 12 months' 
period clearly indicates that the facts, far from supporting the 
charges * • * ^ prove the* exact opposite. 

Very sincerely yours, 
OGDEN L . MILLS, 

Undersecretary of the Treasury. 
Dr. ALBERT SHAAV, 

The American Review of Reviews, 
55 Fif th Avenue, New York,, N. Y, 
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EXHIBIT 46 

Gold status of gold-par currencies; Octoher 31, 1928 

CO 
O r 
14:̂  

Country 

TTnitpd Statps 
Sweden 
Grpat Britain 

Australia 

New Zealand 

Netherlands 

Dutoh East Indies 

South Africa 
Switzerland 
Finland 

Canada 
Belgium 

Denmark 

Poland 

Ireland 

Albania 
Estonia 
Italy 
Norway 

Date legally 
or practically 

effective of 
most signifi
cant change 

Jan. 1,1879 
Apr. 1,1924 
Apr. 28,1925 

Apr. 28,1925 

Apr. 28,1925 

Apr. 28,1925 

Apr. 28,1925 

May 18,1925 
May, 1925 
Jan. 1,1926 

July 1,1926 
Oct. 25,1926 

Jan. 1,1927 

Oct. 13,1927 

Apr. 1,1927 

1927 

Sept. 2,1925 
May 3,1927 
Dec. 22,1927 
May 1,1928 

Unit 

Dollar 
Krona 
Pound sterling 

Pound sterling 

Pound sterling 

GuUder . 

Guilder 

Pound sterling 
Franc -
Markka 

Dollar . - _ 
Belga -

Krone 

Zloty 

Rupee - . 

Pound sterling 

Franc . 
Eesti-croon— 
Lira 
Krone __-

New or old gold 
par 

Old 
Old 
Old 

Old 

Old 

Old 

Old 

Old 
Old 
N e w 

Old . 
New 

Old 

N e w 

New 

Old 

N e w 
New... 
N e w 
Old 

Convertibility of notes 
(in actual operation) 

Gold 
Gold... 
Gold bullion in 400-ounce 

amounts. 
Gold -

Inconvertible until Jan. 10, 
1929 

Gold legally, but actually 
gold exchange. 

Gold or sUver coin 

Gold -
Not coifvertible -
Gold or gold exchange at 

option of bank. 
Gold 
Gold, silver or gold exchange 

at option of bank. 
Gold bullion in standard 

gold bar weight amounts. 

Gold or gold exchange at 
option of bank. 

Gold in minimum amount 
of 400 fine ounces, or gold 
exchange at option of gov
ernment. 

Convertible into British 
legal tender notes. 

Gold or gold exchange 
Gold or gold exchange i 
Gold or gold exchange 
Gold -

Free export of gold 

Yes-
Yes 
Yes 

If bank reserve 
does not fall be
low level of Jan. 
1, 1925. 

By license liber
ally granted. 

If rate is above 
gold point. -. 

Ifrate is above gold 
point. 

Yes - -
Yes .-
Yes 

Yes 

To c o u n t r i e s 
where exporta
tion is permit
ted. 

No . 

Yes . . .—. 

Free 
import of 

gold 

Yes 
No 
Yes 

Yes 

Yes 

Yes 

Yes 

Yes. . .-
Yes . - . . . 
Y e s . . . . . 

Yes 

Yes 

Yes 

No 

Obligation 
or practice of 

purchasing gold 
at fixed rate 

Yes 
No 
Yes 

Bank buys at 
rate slightly 
below par. 

No 

Yes 

Yes 

Free coinage of 
gold 

Yes 
No 
Only for Bank, 

of England. 

No min t 

Yes 
No 

NOJ 

No. . . 

No . . . 

Gold cir
culation 

Yes. 
N o . 
N o . 

N o . 

N o . 

Yes. 

Yes. 

Yes. 
Yes. 
N o . 

N o . 

N o . 

N o . 

N o . 

N o . 
N o . 
N o . 

O 

O 

> 
o 
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Greece 
France . . 

Nicaragua 

-Salvador 
Mexico 

•Colombia 
Venezuela. 
Chile 

Ecuador. 

Argentina 
Guatemala 

Cuba 

Costa Rica 

Panama. .! 

Haiti 

Austria 
Germany 
Hungary 
Czechoslovakia 
Russia . 
Latvia 
Lithuania 
Danzig. 
Brazil 
Bolivia. 

May 4,1928 
June 25,1928 

1915 

Jan. 15,1920 
Nov. 3,1918 

July 23,1923 
1891 

Jan. 11,1926 

Aug. 10,1927 

Aug. 26.1927 
July 6; 1926 

Oct. 29,1914 

March, 1924 

June, 1904 

Sept. 16,1915 

Jan. 3,1923 
Oct. 11,1924 
Apr. 28,1925 

1925 
1922-1924 

Aug. 3,1922 
1924 

Apr. 28,1925 
Dec. 18,1926 
August, 1928 

Drachrha . . 
Franc 

Cordoba 

Colon ._ ---
Peso 

Peso --
Bolivar 
Peso 

Sucre -

Peso 
Quetzal 

Peso -

Colon 

Balboa . 

Gourde 

Schilling 
Reichsmark 
Pengo 
Krone . . . 
Chervonetz 
Lats 
Litas 
Gulden 
Milreis 
Boliviano 

New 

Old 

New 
New 

New 
Old 
New 

New 

Old . 
New 

New 

New 

New 

Old 

New 
New 
New 
Tentative new. . 
New 
New 
New 
New. . 
New 
New 

Gold or gold exchange 
Gold coin or = bullion in 

amounts of 215,000 francs 
or more. 

Gold exchange in amounts 
of not less than 5,000 cor
doba. 

United States gold coin 
Gold, but notes negligible 

in amount and silver at a 
discount. 

Gold 2 
Gold 
Gold or gold exchange at 

option of the bank. 
Gold bullion, gold coin, or 

gold exchange at option 
of bank. 

Gold 
Gold or gold exchange at 

option of the bank. 
No notes. United States 

paper circulates. 

Part of notes convertible in 
gold exchange.'' 

No notes. United States 
paper circulates. 

Notes and United States pa
per circulate at par. 

Not convertible ^ 
Not convertible ^ . 
Not convertible ^.. 
Not convertible ^ . . . 
Not convertible ^ 
Not convertible ^ 
Not convertible ^ . 
Not convertible ^ 
Not convertible 5 . 
Not convertible 5 

Yes 

Yes 
No . 

Yes. 
Yes 
Yes 

Yes . 

Yes . 
Yes 

Yes 

Yes 

Yes - -

Yes 
Yes 

Yes 
Yes 
Yes 

Yes 

Yes 
Yes 

Yes 

Yes -. -

Yes 

Yes 

Yes 

, 

No mint 
Yes 

Yes .-
No mint 
Yes 

No 
No mint 

No mint 

No mint 

No. 
No. 

No. 

Yes. 
Yes. 

Yes. 
Yes. 
Yes. 

No. 

Yes.3 

No. 
No. 
No. 
No. 
No. 
No. 
No. ' 
No. 
No. 

1 No. 

1 Redemption in gold or gold exchange effective Jan. 1, 1928. 
2 A certain amount of inconvertible paper still outstanding but legally required to be retired by Government dividends on bank stock. Circulates at par with convertible notes. 
3 Cuban and United States. 
* Inconvertible paper much larger in amount than convertible, but circulates at par and is being retired. Reform not considered complete. 
5 Convertibility into gold or gold exchange is contemplated by laws already enacted, but the operation of the provision has been postponed. Currencies, however, have been 

maintained at a fixed ratio with gold, either by legal requirement or voluntary action, accomplished usually through foreign exchange operations. In most of these countries the 
.foreign exchange market is open. 

8 Bank has been instructed to maintain currency within fixed limits in relation to gold. Reform not yet complete. 
^ Stabilized on the English pound through foreign exchange operations. Convertibility into sterling exchange contemplated by law.. 
NOTE.-—Compiled from best available sources. AVhere spaces are not filled in, information is not available 
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ALIEN PROPERTY AND MIXED CLAIMS 

E X H I B I T 47 , 

Disposition of Alien Property and Mixed Claims, extract fromx an 
address by Undersecretary of the Treasury Mills, December 10, 
1927, at Buffalo, N . Y , 

I Avant to discuss the situation which exists in respect of the vast 
amount of property belonging to foreign citizens seized by our Gov
ernment during the course of the war. Though the war ended nine 
years ago, the United States Government is still holding property of 
the German, Austrian, and Hungarian nationals of a value well in 
excess of $250,000,000. In addition, the United States Government 
itself OAves foreign nationals vast sums of money on account of prop
erty such as ships', radios, and patents, seized during the war and 
applied to our own uses. On the other hand, there are pending and 
unpaid claims of the United States Government and its citizens 
against the German, Austrian, and Hungarian Governments for 
damages arising from the Avar, aggregating approximately $252.-
000,000. The property held by the Alien Property Custodian is the 
property seized under Avhat is knoAvn as " The trading with the 
enemy act," which provided, generally speaking, that property of 
enemies or allies of enemies residing in enemy countries should be 
seized and should be held until after the war and disposed of as 
Congress shall direct. There are two o]Dposing views as to what 
should be done with this property. Some have urged that it be 
liquidated and the proceeds be devoted to the satisfaction of the 
claims of American nationals against the claims of the German 
Government, the German owners to be reimbursed by their Govern
ment. Others hold that this confiscation is unjustified, is opposed 
by sound publ,ic policy, and that the enemy property should be 
returned at once to its owners or, if not, should be held as security 
until American claims are paid. 

I t seems to be clear that, under a decision of the Supreme Court, 
and under the provisions of the treaties of Berlin, Vienna, and 
Budapest, the United States Government has the legal right to, con
fiscate the property; though it should be noted that the preamble of 
our treaty with Germany includes in full the provision of the joint 
resolution of Congress declaring peace, and that the joint resolution 
provided merely that the property should be retained by the United 
States until such time as the Imperial German Government should 
have made suitable provision for the satisfaction of all claims 
against said Government. I t is apparent that the language of the 
preamble is inconsistent Avith the provisions of the treaty proper. 
But there is one interpretation Avhich will reconcile the inconsistency, 
and that is that the United States Government, while specifically re
serving the right to confiscate, at the same time expressed an inten
tion not to exercise that right if Germany should make proper pro
vision for the payment of the just claims of our nationals. This, 
then, is the situation as I see it, in so far as the property held by the 
Alien Property Custodian is concerned. Under the decision of the 
Supreme Court, and under existing treaties, we have apparently the 
right to confiscate this property, but, at the same time, all of the 
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laws which we have passed in relation thereto, and the preamble of 
tllie very treaty which gives us the right to confiscate, express on our 
part an intention not to confiscate but merely to hold as security. 

Moreover, there are to me some very compelling arguments against 
confiscation. Such a program is repugnant to the American sense of 
justice and public morality, and would constitute a violation of a 
sound policy always pursued by our country. Ever since we have 
been a Nation we have recognized the inviolability of the property 
of private citizens in time of war. As early as 1802 our Government, 
then comparatively poor, paid $3,000,000 to the British Government 
to reimburse its citizens for property destroyed during the Revolu
tionary War. As Alexander Hamilton said, " No powers of language 
at my command can express the abhorrence I feel at the idea of 
violating the property of individuals which, in an authorized inter
course in time of peace, has been confided to the faith of our Govern
ment and laws, on account of controversy between nation and nation. 
In my view, every moral and political sense unite to consign it to 
execration." In the wars in which we have been engaged with 
foreign powers, I know of no instance in which we have confiscated 
the property of the citizens of the nation with which we were at Avar. 
This was in accordance with the policy initiated as early as Magna 
Charta, and followed generally for centuries by civilized nations: 
Thus, as late as 1918, the English House of Lords reiterated this 
time-honored doctrine: 

It is not the law of this country that the property of enemy subjects is con
fiscated until the restoration of peace. The enemy can, of course, make no 
claim to have it delivered to him, but when peace is restored he is considered 
as entitled to his property with any fruits it may have borne in the meantime. 

I t is true that the treaty of Versailles modified this rule, but we 
have not ratified the treaty of Versailles. Moreover, on February 8. 
1917, two months before we entered the war, and w^hile there was 
still ample time for German citizens to remove much of their prop
erty from this country, the Secretary of S^tate issued a statement, 
Avith presidential sanction, in which he said: 

Th'e Government of the United States will in no circumstance take advantage 
of a state of war to take possession of property to which international under
standings and the recognized law of the land give it no just name or title. 
It will scrupulously respect all private rights alike of its own citizens and of 
the subjects of foreign nations. 

To confiscate the property of German citizens would, therefore, 
constitute a violation of our own tradition, of sound public morality, 
and of an assurance given by a President of the United States. 

But, if we are not to confiscate the property, what then ? The de
sirable thing to do, of course, would be to return it in toto at once to 
its rightful owners. But, while the United States owes a very real 
obligation to the German owners of the property which it holds, it is 
under an even greater obligation to protect its own nationals and to 
see.that the just claims which they hold against Germany shall be 
met. The property which we hold constitutes a security for the pay
ment of their claims. We have, as a Nation, no right to do justice 
to foreign citizens by doing an injustice to our own. I am willing 
to treat the foreigner as fairly as we treat our own people; I recognize 
no obligation to treat him more fairly. 
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This brings me to the subject of American claims and their status. 
These arise by reason of property seized by the German Government, 
of regulations of the German Government which made it impossible 
for our citizens to withdraw their property from Germany, of acts of 
violence, such as the sinking of ships, the destruction of property, the 
taking of lives, and the infliction of personal injuries. 

By an agreement dated August 10, 1922, between the United 
States Government and Germany, the Mixed Claims Commission 
was set up to adjudicate these claims of American citizens against the 
German Government. I t is estimated that the awards of the Mixed 
Claims Commission will aggregate approximately $248,000,000. 
They constitute a direct obligation of the Government of Germany, 
and if Germany were a strictly solvent nation, able to meet all of 
its international or financial obligations, the situation would present 
no difficulty. Under the treaty of Versailles Germany obligated her
self to pay reparations in an amount to be fixed by the Reparations 
Commission. The Reparations Commission fixed the amount at 
132,000,000,000 marks. I t soon became apparent that Germany was 
unable to meet the required payments. Accordingly, in 1924, the 
powers entitled to reparations, but not including the IJnited States, 
on August 30, 1924, signed what is known as the London protocol, 
under the terms of which the so-called Dawes terms of payment were 
adopted. The Dawes plan limited the payments to be made by Ger
many for the purpose of meeting all treaty obligations, including 
reparation payments, to certain fixed amounts, rising gradually, and 
reaching the sum of 2,500,000,000 gold marks in 1929. Subsequently, 
on January 14,1925, the representatives of the powers who had signed 
the London protocol and representatives of the United States signed 
Avhat is known as the Paris agreement, allocating the Dawes annuities 
to the various governments having claims against Germany. Under 
this agreement, when the Dawes annuities reach their maximum, the 
United States Government will receive from the Reparations Com
mission approximately ^10,700,000 a year for the purpose of satisfy
ing claimants who have received awards from the Mixed Claims 
Commission. 

This, then, is the situation: The powers having claims against 
Germany have agreed to scale doAvn the payments due on those 
claims, and have further agreed that all of those claims shall be paid 
from a common fund in the hands of the Reparations Commission. 
So that the American claimants can not look directly to the German 
Government for full and immediate payment, but must look for the 
satisfaction of their claims to the $10,700,000 which their Govern
ment has agreed to accept from the Reparations Commission as a 
settlement of the obligation of the German Government. What does 
this mean ? I t means that the United States Government has made 
an agreement providing for the settlement of the claims of its na
tionals, under the terms of which it will take something like 65 or 
70 years to liquidate those claims. 

If, then, the property of German nationals were to be returned 
at once and nothing further were done to provide for the prompt 
settlement of the American claims, the German citizen would be 
wholly reimbursed at an early date, the American claimant would 
be deprived of whatever security may be afforded by the holding of 
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the German property, and the best he could hope for w^ould be to 
have his claim satisfied in the course of three-quarters of a century. 
In other words, the United States would be doing an act of justice 
as a nation by perpetrating an act of injustice on a group of its own 
citizens. 

I now come to the third class of claims, Avhich I shall deal with 
very briefly. Our Government seized, and has made use of, ships, 
patents, and one radio station belonging to German nationals. Just 
what the value of this property is I do not know. I t has been valued, 
on the one hand, as high as $250,000,000, and, on the other hand, as 
low as $33,000,000, but, whatever the value of the property may be, 
for the United States Government to retain this property without 
compensating the owners Avould be an act of confiscation and would, 
in my judgment, constitute as great a violation of sound policy and 
public morality as would the retention and liquidation of the so-
called alien property. Moreover, as I have already pointed out to 
you, imder the terms of the treaty of Berlin, which incorporate by 
reference certain provisions of the treaty of Versailles, the United 
States Government can not retain this property without compen
sation unless at the same time it credits to the German Government 
for reparation purposes the full value of this property. What does 
that mean ? I t means that the value of this property, whether fifty 
million, seventy-five million, or one hundred million dollars, would 
be credited to Germany as against the $10,700,000 to be paid annually 
for the satisfaction of American claimants; or, in other words, not 
only would the United States Government be confiscating the prop
erty of German nationals, but it would, in fact, be depriving its own 
citizens of a large portion of the fund which has been set up for the 
payment of their just claims. 

There is no question, then, but that the United States Government 
should pay for this property, and here again the strictly right thing 
to do is to pay at once. But the question immediately arises, Why 
should the German owners of property seized by the United States 
Grovernment be paid to-day, while American claimants must wait 
75 years for payment ? 

The problem, admittedly, is a difficult one, but during the last 
session of Congress the Ways and Means Committee of the House 
drafted, and the House adopted, a measure which seems to me to 
work out a practical, and, on the whole, sound solution. The funda
mental basis of the plan is that the three groups of claimants shall 
each be asked to make a sacrifice, a sacrifice not of any part of their 
claim, but a sacrifice which entails a delay in the payment of part 
of their claim. Ultimately all will be paid in full, but they shall be 
asked, in the interest of a common and early settlement, to agree to 
extend the time of payment of a portion of what is due them over a 
period of years. A special fund is to be created in the Treasury De
partment. That fund is to be made up by withholding 20 per cent 
of the alien property, and the so-called unallocated interest fund, 
both of which the Alien Property Custodian is authorized and di
rected to deposit, receiving in return, as evidence of rights in the 
fund, so-called participating certificates, bearing interest at 5 per 
cent. In the second place, there is to be withheld and deposited 50 
per cent of the money appropriated for the payment of the ship, 
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radio, and patent claims, with a proviso that, of the first $50,000,000 
appropriated, $25,000,000 shall be earmarked for immediate pay-

^ ment to the owners. In the third place, there is to be deposited in 
the special fund the amount received from the Reparations Commis
sion on account of mixed claims, that is, payments received to date 
and all future payments. 

Air three groups of claimants have an interest in this fund, but, 
in order to do justice between the three groups, it is necessary to 
establish certain priorities. For instance, since the alien property 
holders will have received 80 per cent of their property at once, and 
ship, patent, and radio claimants 50 per cent, when final awards are 
made, it is provided-that the American claimants shall haA ê priority 
until they shalh have received from the fund 80 per cent of their 
claims, and that thereafter, as money is received from the Reparations 
Commission, all three groups Avill share and share alike. As between 
American claimants, certain priorities are established. Thus, all 
claims arising from death or personal injury are to be paid first. 
Secondly, all claims of $100,000 or less, and third, $100,000 on account 
of all other claims. 

Leaving aside for a moment the question of unallocated interest, 
it will be seen that as betAveen American claimants and the OAvners of 
alien property, the purpose of the bill is to put them on an equal 
basis at as early a date as possible. We retain 20 per cent of the 
German property until 80 per cent of the American claims have 
been paid, and then for every dollar paid to the American claimants 
we pay a dollar to the German claimants. In other words, we are 
retaining just enough German property to serve as security for the 
payment of American claims, and we declare it to be our purpose in 
retaining it not to appropriate, but simply to hold it as security. 

I t may be urged, and urged with a great deal of force and convic
tion, that the retention of the 20 per cent of the alien property 
constitutes a violation of the principle of nonconfiscation and is so 
serious a breach of the international policy Avhich we enunciate as a 
matter of principle as to justify the defeat of this bill. 

My answer is that section 2 specifically provides that all property 
of German nationals held by the Alien Property Custodian shall 
ultimately be returned, together with the accrued interest and other 
earnings thereon; that every line of the bill indicates that we do 
not propose to appropriate it finally to our own uses, but to retain 
it as security until the American claimants are satisfied, and that, aa 
I have pointed out, when American claimants have been put on a 
parity with the German owners by the payment of 80 per cent of 
their claims, after that for every dollar paid an American claimant 
a dollar will be returned to the German claimant. But i t is going 
to be said that in turning 20 per cent of the property into the special 
fund, relieving the United States of legal responsibility therefor, 
and in placing reliance for its repayment on the sums received from 
the Dawes annuities, we are, if not actually confiscating, at least so 
imperiling the ultimate return of the property as to constitute con
fiscation. My answer to that is twofold: In the first place, I believe 
that we are going to receive the Dawes annuities over a sufficient 
period of time to discharge all these claims, and, in the second place, 
if those payments should for any reason cease, it Avill be for the Con-
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gress then sitting to decide whether they will keep the pledge which 
we give in this bill, and appropriate the necessary funds, or whether 
they will repudiate the pledge, and, by failure to appropriate, effect 
confiscation of the rights of German owners. 

In so far as Austria and Hungary are concerned, the situation is 
by no means as complicated. While the Tripartite Commission 
which set out to determine and adjudicate the claims of United 
States citizens has not completed its work, it is in position to make a 
fair estimate as to what the claims allowed will amount to. As com
pared with the claims against Germany, they are comparatively small 
in amount. Those against Austria can be met in large measure by 
property of the Austrian Government at present held by the Alien 
Property Custodian. If this sum is inadequate, it should be possible 
to reach some agreement with the Austrian Government which will 
insure the payment of the claims allowed by the Tripartite Commis
sion in full, and this is likewise true of Hungary. Once the Austrian 
and Hungarian Governments have made such an agreement and fur
nished adequate guaranties, there is no reason Avhy the property of 
their nationals noAv held by the Alien Property Custodian should not 
be returned to them at once. 

While there are probably comparatively fcAV people in the United 
States who are directly interested in this proposition, yet all of us 
haÂ 'e a vital interest in seeing that our country is true to its ideals and 
traditions. I t is nine years since we seized hundreds of millions of 
dollars of property belonging to thousands of private individuals, 
thus inflicting on them intolerable hardship. We haven't been con
spicuously successful in the management of this trust. Our record 
in this particular is not one to which we Avill point Avith pride. The 
situation demands an immediate solution. I t is intolerable that it 
should be longer delayed. Congress, I think, realizes this fully, and 
I have every reason to hope and to believe that a solution will be 
found during the present session. 

There is one factor which I haven't mentioned, but which may 
prove of real importance. You have all read during recent months, 
many statements as to the working out of the Dawes plan, and the 
probability or improbability of that plan's being carried out in its 
entirety during the fifth year, or the first year of full payments. In 
all of the arguments, the point that has been stressed is the anticipated 
difficulty in transferring payments aggregating approximately 
$600,000,000. The German property held by the Alien Property 
Custodian aggregates approximately $245,000,000; 80 per cent of this 
amounts to $196,000,000. If to this be added $25,000,000 for ships, 
patents, and radios, it Avill be seen that there will be available ap
proximately $221,000,000 to German nationals in dollar credits. 
Much of this, of course, will not go back to Germany, but it is equally 
certain that a very large sum ih dollar credits will be available, and 
will play a most important part in facilitating Dawes transfers 
during the crucial period, a result the importance of Avhich to 
Europe—and, indeed, to ourselves—can not be underestimated, and 
which can not fully be expressed in terms of money value. 

In the discussion so far, I have traced the importance of these 
credits only in so far as the transfer problem is concerned, but the 
placing of that amount of liquid capital at the disposal of German 
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economy at this particular time will prove to be no negligible contri
bution to the reconstruction that is proceeding in that country. 

Let me conclude by saying what I said last year in debating this 
bill before the House, that the solution presented is not an ideal one, 
but that, given all the circumstances, political and otherwise, I be
lieve it to be the best that can be obtained. If this bill becomes law, 
the German property owners will receive almost $200,000,000 at an 
early date. The German ship, patent, and radio oAvners will receive 
in cash, as soon as their awards are determined, 50 per cent of the 
amount due them. The American claimants should receive, within 
the course of the next year or two, no less than $113,000,000, while 
the 391 death and personal injury claims and the claims under 
$100,000 Avill be paid almost immediately. If this measure, or a similar 
measure^, should fail to become laAv, these vast sums which should 
be put to fruitful use A îll continue to remain practically idle and 
unproductive, and thousands of individuals will be deprived of their 
property for years to come, perhaps for generations. 

EXHIBIT 48 

Regulations govemvng payments ori account of awards of the Mixed 
Claims Com/irdssion. United States and Germam/ {Department 
Circular No. 897, March 15,1928, aind Departinent Circular No, 407, 
August 14,1928) 

[Department Circular No. 397] 

TREASURY DEPARTMENT, 
OFFICE OF TPIE SECRETARY, 

Washington, D, C., March 15,1928, 
Pursuant to the provisions of the Settlement of War Claims Act of 

1928, approved March 10, 1928, the following regulations governing 
payments in respect of the awards of the Mixed Claims Commission, 
United States and Germany, are hereby prescribed: 

APPLICATION 

1. {a) General provisions.—No payment of the amount due in respect of an 
award will be made unless application therefor, on and in accordance with the 
form provided for the purpose, is received by the Secretary of the Treasury 
before March 11, 1930. A single application must be filed for each award, and 
must be executed by each person on behalf of whom the award was made. 
Each such person (including each member of a partnership or association) must 
sign the application and verify it by aflBidavit sworn to before any officer author
ized by law to administer" oaths or, if executed abroad, before a diplomatic or 
consular officer of the United States. In the case of a corporation, the applica
tion must be signed and verified by the president and secretary, or by at least 
two officers thereof having authority to do so. 

(b) Partnerships, associations, and corporations the existence of wMch has 
been terndnated.—In the case of a partnership or association the existence of 
which has been terminated, the application must be executed by each of the 
.members thereof designated in the award. In the case of a corporation the 
existence of which has been terminated, the application must be executed by the 
person or pdrsons authorized by law to wind up the affairs thereof or by a 
trustee, duly appointed by a court of competent jurisdiction, having authority 
to execute such application and receive payment. 
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(c) Receivers and trustees.—If a receiver or-trustee for a person on behalf of 
whom the award was made has been duly appointed by a court in the United 
States, the application must: be executed by such receiver or trustee, or by a 
person duly authorized by an order of the court, except that in the case of an 
assignment by any such receiver or trustee an application for payment of the 
amount due under such assignment must be made by the assignee. 

(d) Persons deceased or under legal disability.—If any person who is required 
to execute the application is deceased or is under a legal disability, the applica
tion must be executed by the executor or administrator of the estate of the 
decedent or by the conservator or guardian of the estate of the person under 
legal disability, except that if the payment to be made is not over $500, and if 
the legal representative has been discharged, or none has been appointed, an 
application may be executed by any person claiming to be entitled thereto'. 

APPLICANTS OTHER THAN CLAIMANTS—^PROOF OF INTEREST 

2. (a) In any case in which the application is executed by any person other 
than the person on behalf of whom the award was made, there mijst be sub
mitted with the application evidence sufficient to prove the authority of the 
applicant and his interest in the award. The following will generally be 
sufficient: 

(1) In the case of a legal representative of a decedent or person under a legal 
disability, then a copy of the order of appointment or letters and a certificate of 
the clerk pf the .appointing court to the effect that the legal representative has 
not been discharged; 

(2) In the case of a decedent or a person under a legal disability, if the pay
ment to be made is not more than $500 and if there is no legal representative, 
then a copy of the order of distribution or any other pertinent orders in probate 
proceedings, if any, or one or more affidavits sufficient to prove the authority 
and interest of the applicant; 

(3) In any case in which a receiver or trustee has been appointed for a person 
on behalf of whom the award was made, and if the application is executed by 
such receiver or trustee, then a copy of the order of court appointing such re
ceiver or trustee and a certificate of the clerk of such court to the effect that 
such receiver or trustee has not been discharged; 

(4) In any case in which a receiver or trustee has been appointed for a person 
on behalf of whom an award was made, and if the application is executed by a 
person other than such receiver or trustee, then a copy of the order of the court 
appointing such receiver or trustee and of all orders of court and documents 
Uc^cessary to prove the authority and interest of the applicant; 

(5) In the case of a corporation the existence of which has been terminated, 
then such documents as may be sufficient to prove the authority and interest of 
the applicant. 

(6) All copies of records and documents must be properly authenticated. 

PAYMENTS 

3. (a) Tvnve of payment.—Payments will be made as promptly as practicable 
after the receipt of the application, and in the order of priority and subject to 
the limitations specified in the act. 

{b) Death or personal injury awards.—The amount of each award attribu
table to death or personal injury will be paid in full, with interest to the date of 
the check making the payment. 

(c) Other awards.—In the case of each award of $100,000 or less, the amount 
thereof will be paid in fullwith interest to the date of the check making the 
payment, and the sum of $100,000 will be paid in respect of awards in excess of 
$100,000, except that the aggregate payments to any one person under this para
graph can not exceed $100,000. 

(d) Computation of amounts .payable.—In determining whether an award is 
greater or less than $100,000 and in computing the $100,000 limitation upon the 
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aggregate payments to any one person, interest accruing prior to January 1, 
1928, will be added to the principal of the award, but interest accruing on and 
after January 1, 1928, will be disregarded. The act requires the deduction from 
each payment of one-half of one per centum thereof, as reimbursement for ex
penses incurred by the United States. 

(e) Deduction of payments from Alien- Prop&t̂ ty Custodian.—NO' payment will 
be made in respect of any award based upon a debt until the amount of any pay
ment by the Alien Property Custodian in respect of such debt is ascertained, 
and the amount of any such payment will be deducted from the amount first 
payable in respect of the award. Any other amount received which, under the 
award, is deductible therefrom will be deducted in accordance with the award. 

if) Payment of interest.—Simple interest at the rate of 5 per centum per 
annum will accrue on and after January 1, 1928, upon all amounts remaining 
unpaid (including the interest accrued prior to January 1, 1928) until the date 
of the check by which such amounts are paid. Interest which is not payable on 
account of the $100,000 limitation upon the aggregate payments to any one per
son, and interest upon the awards in excess of $100,000, can not be included in 
the amounts payable under (c), but payments thereof will be made in the future 
as funds become available. 

(g) Manner of payment.—Payment will be made by check drawn by the 
Secretary of the Treasury on the Treasurer of the United States, against the 
German special deposit account created by the act, to the order of the person 
entitled thereto. Checks will be mailed to the payee, with a statement of 
account in each case, at the address given in the application, or in accordance 
with a notice of change of address subsequently received by the Secretary of 
the Treasury. AVhere the award has been entered in favor of more than one 
person, only one check will be drawn in making payment, except that if the 
applicants specify the share of each, and so request, separate checks will be 
drawn in accordance therewith. 

POWERS OF ATTORNEY 

4. In view of the provisions of the act to the effect that payments shall, except 
in certain specified cases, be made only to the person on behalf of whom the 
award was made, no power of attorney to sign an application or to receive 
payment will be recognized, except that in any case in which circumstances 
require it, a special power of attorney to indorse a check will be recognized if 
properly executed after the issuance of the check, identifying the check by date, 
number, and amount. Such power of attorney must be attached to the check 
or final payment will be refused. Forms for this purpose may be obtained from 
the Secretary of the Treasury. 

ASSIGNMENTS 

5. Under no circumstances will an assignment be recognized, other than an 
assignment by a receiver or trustee. 

ADDITIONAL INFORMATION 

6. Additional information or evidence may be required from time to time frora 
any person applying for payment hereunder. 

R E S E R V A T I O N OF POWER TO AMEND 

7. These regulations may be amended from time to time. 
A. AÂ. MELLON, 

Secretary of the Tredsury. 

' NoTK.—These regulations cover only those payments directed by paragraphs (2) , (3) , 
and (4) of subsection (c) of section 4 of the act. When payments under other para-
graplis ^re tQ be ma^e these r e f l a t i o n s will be amended. 
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FORM NO. 1—MC 

APPLICATION FOR PAYMENT ON ACCOUNT OF AN AWARD OF T H E MIXED CLAIMS 
COMMISSION 

[A single application must be filed for each award. Do not include any interest compu
tations relative thereto. See regulations on p. 1. Care in the execution of the applica
tion will expedite payment] 

- __, 19 
TO the SECRETARY OF THE TREASURY, 

Washington, D. C, 
Application is hereby made for payment, pursuant to the provisions of the 

settlement of war claims act of 1928 and the reg:ulations thereunder, of the 
amount due in respect of the award hereinafter described of the Mixed Claims 
Commission, United States and Germany. Each applicant declares tha t he is 
entitled to the payment hereby applied for and makes the following additional 
s ta tements : 

1. Docket number -

2. The name of every person on behalf of whom the award was m a d e : 

3. Payment in whole or in par t been received from the Alien 
" has" or " has not " 

Property Custodian or from other source on account of the claim in respect of 
which the award was made and not deducted by the commission in making the 
award. If any such payment has been received, s tate the amount and the 
source and at tach full s tatement of fac t s : Amount, $ 

4. Docket numbers of all other awards in which each applicant is entitled to 
a share 

(If none, so state) 
' Names of applicants Docket numbers 

5. Address to which the check is to be mai led: 

(Street) (City) ' (State) 
NOTE.—Statement 6 should be filled in in lieu of statement 5, if there Js more than one 

applicant and separate payment to each applicant is desired. 

6. Separate payment to each applicant is requested. The share to which each 
applicant is entitled is as follows (all interest will be paid in the same rat io) : 

Address to which check in payment 
Name of applicant Share of share is to be mailed 

NOT©.:—If this application is made by a, person or persons other than the person (s) on 
behalf of whom the award was made, statement 7 must be filled in. See regulations on 
p. 1 for evidence required. 

7. Capacity in which appl icant(s) make(s ) .application (executor, adminis
trator , guardian, conservator, heir, legatee, liquidator, partners , stockholders, 
receiver, trustee, assignee of receiver or t rustee) : 

Name of applicant Capacity in which applicant makes 
application 

NOTE.—Statement 8 must be filled out in every case where a partnership,, association 
or corporation is named tn the award. 
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8. The existence of the •- ___: named in 
" Partnership " *' association " " corporation " 

the award been terminated. 
** has " " has not " 

The applicant(s) undertake(s) that no amount will be accepted in respect of 
such award or claim, except in accordance with the provisions of the 
regulations. 

Each applicant (if an individual) executing this application is of legal age 
and is under no legal disability. 

Signatures of applicants Addresses of applicants 

Lin the case of a corporation, the signature should be in its name by two of its duly 
authorized officers and the titles of such officers should' be given] 

AFFIDAVIT FOR INDIVIDUAL OR MEMBER OF P A R T N E R S H I P OR ASSOCIATION 

[If more than one applicant, attach additional affidavits in similar form] 

STATE OF _̂ 
County of sS: 

. , being duly sworn, on oath states that he is (one of) 
the applicant(s) in the foregoing application (Docket number ) by h 
subscribed, that he has read such application and knows the contents thereof, 
and that the same are true. 

(Applicant) 
Subscribed and sworn to before me this day of , 192 , by 

the said , personally known to me and known to me to be 
the same person whose name is subscribed to the foregoing application. 

[OFFICIAL SEAL] 
(Officer administering oath) 

(Title) 
My commission expires 

AFFIDAVIT FOR CORPORATION 

[If more than one corporation, attach additional affidavits in similar form] 

STATE OF 
County of ss.-

and ,— being severally duly sworn, 
each for himself on oath states that he is the duly elected 
or _____ of the corporation described 
in and which executed the foregoing application (Docket number ), that 
he has read the said application and knows the contents thereof, and that 
the same are true, and that he is duly authorized to subscribe his name thereto. 

(Title) 

(Title) 
Subscribed and sworn to before me this day of , 192 , by 

the said and personally known to 
me and known to me to be the and _: , re
spectively, of and the same persons whose names are 
subscribed to the foregoing application on behalf of the corporation which 
executed said application. 

[OFFICIAL SEAL] . 
(Officer administering oath) 

. " (Title) 
My commission expires 
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[Department Circular No. 4'07] 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, D, C , August I4,1928, 
Eegulations No. 1 (relating to payments on account of awards of 

the Mixed Claims Commission, United States and Germany) are 
hereby amended by adding after the last paragraph thereof the 
following new paragraph: 

PAYMENTS ON AWARDS IN EXCESS OF $100,000 

8. {a) AVhenever the Secretary of the Treasury determines, from time to 
time, that the available funds in the German special deposit account are in 
excess of the amount sufficient to make all payments under paragraphs (2), (3), 
and (4), of section 4 (c) of the act, such excess shall be used to make addi
tional payments in respect of the awards of the Mixed Claims Commission, in 
accordance with the provisions of paragraph (5) of section 4 (0) of the act. 
Such payments will be made in the manner prescribed in section 3 (g) ot these 
regulations. 

(b) Unless in the case of any such additional payment the Secretary of the 
Treasury determines that such additional payment may properly be made in 
accordance with the application theretofore received for the payment next 
preceding such additional payment, no additional payment will be made unless 
application therefor is received by the Secretary of the Treasury. Such appli
cation must be made on and in accordance with the form provided for the pur
pose and executed in the same manner as, and by the persons authorized to 
execute, an application (see paragraphs 1 and 2 of these regulations). Such 
forms will be mailed the claimants a reasonable period prior to the date on 
which it is planned to make such additional payment, or may be obtained from 
the Commissioner of Accounts and Deposits, Treasury Department, Washing
ton, D. C. 

(c) Notwithstanding the provisions of subdivision (b) of this paragraph, a 
new application may be made at any time for one or more additional payments 
to be made thereafter, and a new application must he made, and any checJc 
received pursuant to a prior application must he returned immediately to the 
Secretary of the Treasury in the following cases: 

(1) If, subsequent to the filing of such prior application, the individual 
on behalf of whom the award was made has died or become under a legal 
disability, or, in the case of a partnership, association, or corporation, its 
existence has terminated; Or 

(2) If such prior application was executed by a person, in a representa
tive capacity, pursuant to subdivision (&), (c), or (d) of paragraph 1 of 
these regulations (not including, however, a case in which the application 

• was made by an assignee of a receiver or trustee), and if the representative 
status of the applicant has changed or terminated. 

(d) The provisions of the act require that such additional payments on 
account shall be prorated among the claimants on the basis of the amount of 
the respective awards (plus interest to January 1, 1928) remaining unpaid. 
The deduction of one-half of one per centum, required by the Act as reimburse
ment for expenses incurred by the United States, will be made from each such 
payment. All payments under this paragraph will be applied on account of the 
amount due in respect of the principal of the award (plus interest to January 1, 
3928), and no interest accrued, or to accrue, after January 1, 1928, will be paid 
until further provision is made therefor. 

SEYMOUR L O W M A N , 
Acting Secretary of the Treasury. 

13606—29—FI 19 2 8 26 
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EXHIBIT 49 

Participating certificate, dated March 15, 1.928, issued by the Secre
tary of the Treasury to the Alien Property Custodian, represent
ing an investment of $25,000,000 as authorized by the settlement 
of war claims act of 1928 

PARTICIPATING CERTIFICATE 

Dated March 15, 1928. Noninterest-bearing. 
$25,000,000 

This is to certify that the Alien Property Custodian has invested the sum 
of twenty-five million dollars ($25,000,000), in accordance with subsection (b) 
of section 25 of the trading with the enemy act as amended, out of the unal
located interest fund defined in section 28 of said act, and has thereby ac
quired a participating interest, in accordance with the provisions of section 4 
of the settlement of war claims act of 1928 in the funds in the German special 
deposit account created by said section. Payments on account of the sum so 
invested, without interest, will be made in accordance with, and subject to the 
priorities of, the provisions of said section 4, or any amendment thereof, under 
such regulations as the Secretary of the Treasury may from time to time pre
scribe. This certificate is issued under the authority of the provisions of sub
section (e) of section 25 of the trading with the enemy act as amended. The 
United States assumes no liability, directly or indirectly, for any payment here
under, except out of the funds available therefor in said special deposit ac
count. This certificate is not transferable but may, upon presentation to the 
Secretary of the Treasury, be exchanged for new certificates, one or more 
of which will be transferable in accordance with the provisions of paragraph 
(2) of subsection (e) of section 25 of the trading with the enemy act as 
amended, or any amendment thereof, and such regulations as the Secretary 
of the Treasury may from time to time prescribe. 

A. W. MELLON, 
Secretary of the Treasury. 

MISCELLANEOUS 

EXHIBIT 50 

Statement of Secretary of the Treasury Mellon concerning alleged 
du/mping of Germofn steel products {press release, Decemher 28, 
1927) 

The Secretary of the Treasury announced that after an extended 
investigation and careful consideration of all the evidence presented 
by and on behalf of the parties in interest, he had reached the con
clusion that a finding of dumping with respect to importations of 
steel products from Germany is not justified. The Secretary said 
the question was a close one, and that while present conditions and 
prices did not seem to justify a finding of dumping, the entire situa
tion would continue to be carefully watched by the Treasury Depart
ment so that should conditions change the necessary steps might be 
taken at once to prevent American industry from being subjected to 
unfair competition within the meaning of the antidumping section of 
the emergency tariff act. 
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EXHIBIT 51 

Statement of Secretary of the Treasury Mellon concerning Russian 
gold declined by the New\ York Assay Office {press release, Ma/rch 
6,1928) 

Some (lays ago there arrived in NCAV York from the National Bank 
of Soviet Russia some $5,000,000 of gold, half of which was consignee] 
to the Chase National Bank and the other half to the Equitable Trust 
Co. as agents. Since 1920 the Treasury Department has refused to 
accept at the United States mints and assay offices gold coming from 
SoA^et Russia, the State Department having declined to give assur
ances that the title to Soviet gold will not be subject to attack inter
nationally or otherwise. 

In this particular instance the Treasury Department asked the Equi
table Trust Co. and the Chase National Bank whether they were ready 
to purchase the gold from the National Bank of Soviet Russia and 
present it to the assay office at New York as owners. The two banks 
have just informed this department that they are unwilling to pur
chase Soviet gold before presenting the same at the assay office, and 
that the presentation, if made, Avould be solely as agent for the 
Russian bank. 

The provisions of law under which the Treasury acts in purchasing 
gold or bullion through the United States mints and assay offices are 
as follows: 

Section 3519, Revised Statutes. 
"Any owner of gold bullion, may deposit the same at any mint to be formed 

into coin or bars for his benefit * * *." 

Inasmuch as provision is made by law only for deposits by owners 
of gold, and since the Equitable Trust Co. and the Chase National 
Bank are unwilling to present the gold as OAvners, the New York 
Assay Office will decline to receive this $5,000,000 of gold. 

EXHIBIT 52 

Statement of Secretary of the Treasu/ry MeUon concerning the find
ings of the board appointed by him to inquire into the facts and 
circu/mstances surrounding the loss of the U, S, S, S-4 {press 
release. May 7,1928) 

Secretary Mellon has just made public the findings of the board 
appointed by him to inquire into all of the facts and circumstances 
surrounding the loss of the U. S. S. S-4') which occurred off Prov-
incetown, Mass., on December 17, 1927. That board was appointed 
by him for the purpose of determining what responsibility for the 
collision, if any, rests upon the commanding officer of the Coast 
Guard destroyer Paulding or upon any officer or man on board that 
vessel. 

The board of inquiry consisted of Capt. Aaron L. Gamble, United 
States Coast Guard, as president; and of Capt. William J. Wheeler, 
United States Coast Guard; Engineer-in-Chief Robert B. Adams, 

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



3 7 0 REPORT ON THE FINANCES 

United States Coast Guard; and Commander (engineering) Charles 
S. Root, United States Coast Guard, as members; also of Com
mander Russel R. Waesche, United States Coast Guard, as member 
and recorder. 

The findings and recommendations of the board have been ap
proved by Rear Admiral F . C. Billard, United States Coast Guard 
commandant, and by Secretary Mellon. 

I t will be recalled.that Secretary of the Navy Wilbur, in announc-
mg the findings of the Navy Department, stated that the matter of 
the responsibility of the Paulding for the collision was being referred 
to. the Treasury Department for attention. 

The complete findings of the board are set forth below: 

F I N D I N G OF FACTS I N REGARD TO T H E COLLISION BETWEEN T H E PAULDING 

AND T H E " U . S. S. S - 4 " 

The board finds tha t : 
1. The S-4 left Provincetown Harbor .at about 12.30 p. m., on 

December 17,1927, to commence her submerged standardization trials 
in obedience to lawful orders of the Navy Department. 

2. The submarine course used by the S-4 was the inner trial course 
on the approach to Provincetown Harbor, marked by white buoys 
designated as CAA, CBB, SCC. Neither Coast and Geodetic Survey 
Charts 1208 nor 341 (Provincetown Harbor) carries any notation 
indicating that the course used by the S-4 is an official submarine 
trial course maintained by the Navy. The Buoy List published by 
the Lighthouse Service, referring to four white trial course buoys on 
the outer course (not the one used by the 'S-4) , carries the following 
remarks: " TJ. S. Navy trial course. In fairway from Race Point to 
Provincetown Harbor; masters of vessels must keep clear of them.'* 
The same Buoy List, referring to three white submarine trial course 
buoys along the line of course that wa^ used by the S-4, contains the 
remark: " Maintained by the U. S. Navy." I t does not contain any 
injunction relative to keeping clear of these buoys. 

3. I t appears from the testimony taken before the Naval Court of 
Inquiry that this trial course was established by the Navy in 1909, 
and that standardization trials for 49 submarines have been held 
there, or an aA^erage of 1 submarine in approximately 4 /̂2 months. 
I t also appears from the testimony taken before the Naval Court 
that none of the officers and men on board the Paulding had ever seen 
a submarine operating there submerged. 

4. The United States Coast Pilot, Atlantic Coast, Section A, under 
"Directions, Provincetown Harbor," contains no reference whatever 
to either of these trial courses. I t directs the mariner bound into 
ProvincetoAvn Harbor to fOUOAV the trend of the shore between Wood 
End and Long Point Lighthouses, giving it a berth of three-eighths 
mile. The trial course that was used by the /S-^rruns parallel to 
the stretch of beach between Wood End and Long vPoint and about 
half a mile from the beach. Therefore, the mariner who carries 
out the instructions contained in the Coast Pilot while entering 
ProvincetOAvn Harbor would proceed in close proximity .to this said 
trial course. I t is a matter of common knowledgerthat all shipping 
coming into ProvincetoAvn from around :Race Point, or bound out of 
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ProvincetoAvn around Race Point, will pass closely adjacent to this 
trial course, there being no inhibitions, whatever, against such action, 
but, on the contrary, such action being suggested by the Coast Pilot. 

5. According to the testimony of the officer in charge of the Wood 
End Coast Guard Station Avho quoted from official records, there 
came in and out of ProvincetoAvn Harbor in the years 1925, 1926, and 
1927, approximately 33,000 boats of more than 5 tons, and approxi
mately as many boats of less than 5 tons; that schooners, destroyers, 
ships, barges, and, last summer, the battleship Texas, anchored there, 
and quite often large freight steamers came in and anchored from 
stress of weather. 

6. Since 1907 the monthly pilot charts published by the Hydro-
graphic Office of the Navy have borne a United States submarine 
warning flag with the following legend: " T h e submarine distin
guishing and warning flag is hoisted on the tender or parent ship 
of the United States submarine to indicate that submarines are 
operating in that vicinity. I t consists of a rectangular red flag with 
white center on which is the profile of a torpedo in black. Launches 
accompanying submarines also fly this flag. Vessels seeing this 
signal should give the escorting vessel a wide berth and keep a good 
lookout for submarines." 

7. The Navy Signal Manual, 1920, Navy Department, C. S. P . 293, 
page 125, section 661, has the following: " The submarine warning 
flag is hoisted on the tender or parent ships of submarines or on 
launches accompanying them to indicate that submarines are oper
ating submerged in that vicinity." 

8. No submarine warning flag was displayed anywhere in the 
vicinity of the trial course during the trials of the ^-4-

9. The Navy tug WamdcMk Avas at Provincetown during the trials 
of the S-4'> under the orders of the representative of the board of 
inspection and survey, and was available to display the submarine 
warning flag. 

10. According to testimony given before the Naval Court of In
quiry, owing to modern dcA^elopments and improvements in subma-* 
rine constructions, particularly since the World War, enabling these 
vessels to look out for themselves, the use of special warnings regard
ing the proximity of submarines has not in recent years been con
sidered necessary or desirable, by officers of submarine experience. 
HoAvever, the fact that the submarine w^arnings were no longer re
garded as necessary by the Navy was not published, nor Avas the fact 
that practice had been discontinued communicated to the Coast 
Guard. 

11. On the day of the- collision, the Paulding in the usual course 
of her duties of inspecting a large area, including Provincetown 
Harbor, for violation of customs and other laws, rounded Cape Cod 
shortly after 3 o'clock in the afternoon. A strong wind was blowing 
Avith heavy SAvell and white-capped waves, the sky being overcast. 
The destroyer folloAved the course prescribed by the published man
uals for approaching Provincetown Harbor, using the fairway 
indicated and in regular use by all vessels bound for Provincetown. 

12. On the bridge of the Paulding Avere the commissioned officer 
of the deck, the junior officer of the deck "(the latter a chief quarter
master of 10 years' experience mostly on Navy destroyers), the 
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quartermaster, and the man at the Avheel. Moreover, the commanding 
officer Avas on the bridge at the time of the collision, although he 
had stepped into the chart inclosure for an instant to consult the 
chart a few seconds before the presence of the submarine periscopes 
was observed. The officer of the deck, junior officer of the deck, and 
quartermaster were actively and vigilantly maintaining a lookout in 
the direction in which they were proceeding. The lookout maintained 
was a proper and sufficient lookout under the circumstances. 

13. The Paulding folloAved a course parallel to the outer trial course 
buoys at a distance of two to three hundred yards. She passed the 
buoy CD on the port beam, at a distance of 500 yards, and changed 
course to 94° true at 3.33 p m. 

14. While on course 94° true, between buoys'CD and CAA and 
to southward of them, making speed 18 knots, at about 3.37 p m., 
the Paulding sighted two periscopes of a submarine one point on 
her port bow distant about 75 yards from the bow of the Paulding, 

15. The periscopes were moving towards and across the Pamlding^s 
boAV and rising. 

16. Immediately before sighting the periscopeSj the officer of the 
deck had given orders to the helmsman to change course 5° to the 
left, but before the destroyer had started to SAving to the left the order 
was given " right full." 

17. As a result of commands given on the bridge, the Paulding was 
given " full right rudder " and backed at full speed. 

18. At 3.37, when the superstructure was showing about one-third 
of its height above the water, the S-4 was struck just forward of the 
4-inch gun on the starboard side by the U. S. Coast Guard destroyer 
Paulding and sank with all hands on board, going down by the bow. 

19. The Paulding at once lowered a boat to search for and rescue 
possible survivors, dropped a buoy to mark the spot of sinking, and 
took cross bearings. 

20. At this time the visibility Avas excellent for surface craft, a 
fresh breeze Avas bloAving, the sea choppy and considerable whitecaps. 

21. The Paulding was damaged to the extent of $19,765, but able 
to proceed unassisted to an anchorage in Provincetown Harbor and 
later Avent to the Boston Navy Yard for repairs. 

22. The testimony indicates that the S-4 was completing certain 
standardization runs between buoys on the trial course and was ac
customed to swing out into fairway at the end of each run before 
circling on the return run. The runs were being made at prescribed 
depth, which means that the periscopes, painted in war colors and 
designed to make them invisible, were from 2 to 4 feet aboA ê water 
in a choppy sea. At each periscope there was supposed to be an 
observer on watch, one of them especially charged with the duty of 
scanning the horizon for approaching vessels. Under the conditions 
named the destroyer would be visible to this officer at a distance of 
about 5,000 yards. 

23. Experts have testified that it is the duty of a submarine running 
at periscope depth to keep clear of surface craft. The S-4 had the 
Paulding on her starboard bow at all times prior to the collision, and 
in this situation was also required by the International Rules for the 
Prevention of Collisions at Sea to keep clear of the Paulding. 

24. The collision "occurred approximately 400 yards southeast of 
the extension of the line of buoys and was approximately 440 yards 
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174° true from buoy CAA, indicating that the Pauldinfig was follow
ing a course well clear of the line of buoys and outside of the course 
prescribed by the United States Coast Pilot for vessels entering 
Provincetown Harbor. 

25. The Coast Guard district commander and the warrant officer in 
charge of the Wood End Station knew of the operations of the sub
marines simply by personal observation. Neither of them, and, in
deed, nobody in the Coast Guard, was officially informed by anyone 
in the Navy of these submarine operations, or when they would begin 
or conclude, or at what hours of the day they would operate, or, 
indeed, anything about the matter. 

26. The commander of the Conyngham, also commanding the Coast 
Guard division to which the Paulding was attached, and the com
mander of the Paulding testified that they had no knowledge that 
submarines were operating in the vicinity of Provincetown during 
those days. 

SUMMARY OF FINDINGS 

The board, in summarizing the foregoing facts, finds tha t : 
1. On the afternoon of December 17, 1927, the S-4 and the Coast 

Guard destroyer Pamlding were in collision while the submarine was 
on a submerged run over the measured-mile course off Provincetown, 
Mass., resulting in the sinking of the S-4 with loss of all on board. 

2. The Paulding was keeping a sharp and efficient lookout, as re
quired by law, Coast Guard regulations, and the practice of seamen; 
but, OAving to choppy sea, the extreme difficulty of picking up an 
object purposely designed and painted to avoid detection, and the 
fact that no notice had been given of the operation of •submarines in 
that vicinity, the periscopes were not identified in time to avert the 
collision. 

3. The doctrine of the naval submarine service as testified to by 
naval expert witnesses is to the effect that the responsibility rests 
upon a submerged submarine to keep clear of all surface craft. 

4. I t Avas the duty of the S-4, under the International Rules for 
the Prevention of Collisions at Sea, to keep clear of the Pcmlding. 

OPINION 

The board is of the opinion tha t : 
1. Eighteen knots in this fairway, in the open sea, and in the day

time is not a high rate of speed for a destroyer, the testimony show
ing such speed to be normal and usual for Coast Guard destroyers on 
patrol duty. 

2. The officers of the submarine had every opportunity by observa
tions to see the destroyer at a considerable distance and seek immedi
ate safety at a greater depth. A destroyer, on the other hand, 
approaching a vessel admittedly designed to see and not be seen, 
and evidenced only by two periscopes a little above water in a choppy 
sea with considerable whitecaps, and those on the bridge of the 
destroyer having no reason to anticipate the presence of a submarine, 
can not be held to be negligent in failing to observe the periscopes in 
time to avoid collision as they approached slowly through the water. 
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3. The cause of the failure of the S-4 to sight the Paulding and 
take action in time to avoid collision must remain indeterminate", since 
there are no survivors to testify. I t is the experience of the members 
on the board that no mechanical appliance is infallible. I t appears 
to be impossible to determine whether or not there was a failure on 
the part of the mechanical appliances of the S-r-4 prior to the collision. 

4. The action of the Paulding in swinging right full rudder and 
backing her engines was the correct one as giving the greatest promise 
of passing clear. 

5. When the S-4 was sighted by the Paulding upon its emergence 
75 yards on the destroyer's port bow, collision was inevitable, not
withstanding the immediate and correct maneuvers undertaken in 
accordance with the orders of the officer of the deck. 

6. The failure to recognize the periscopes at a greater distance than 
75 yards did not indicate an inefficient lookout, since the difficulty of 
picking up and distinguishing small objects was greatly enhanced by 
the choppy sea and strong wind that covered the surface with white-
caps. 

7. Had a submarine warning flag been displayed as shown on the 
Hydrographic Office Pilot Charts and in the Navy Signal Manual, 
or had the commanding officer of the Paulding knowledge of the 
operations of submarines in this vicinity at that time, no collision 
would have occurred. 

8. The conduct of Lieut. Commander Baylis in a most trying situa
tion, attending and following the collision, not knowing whether 
his own vessel was in a sinking condition, was highly commendable 
in that he neglected no precautions for rescuing possible survivors 
of the S-4, 

9. (1) The Paulding was maintaining a proper lookout. The 
Paulding was navigating in the open sea, in the daytime, in a fair
way, with good visibility. The chief petty officer (junior officer of 
the deck) and the quartermaster were on the bridge, and were regu
larly assigned to act as general Ipokouts, and they were actively 
and vigilantly maintaining a lookout in the direction in which the 
vessel was proceeding. The officer of the deck was also vigilantly 
maintaining a lookout. 

. (2) Furthermore, the position of the lookouts, though not on the 
forward deck, was a proper one for the observation of all vessels 
which might pass and of all obstructions to navigation, the bridge 
of the Paulding being located well forward. On this clear, cold 
December day, with a strong breeze blowing and a choppy sea, with 
spray coming over the boAv occasionally, the bridge was the most 
favorable position on the destroyer for a lookout to effectually 
perform his duty. 

(3) The bridge of the Paulding afforded the lookouts a clear and 
unobstructed view of the direction in which the vessel was proceeding. 

10. The submarine is a distinctly unusual type of,vessel, and if the 
person in charge of a surface vessel cruising on the open sea in the 
daytime in clear - weather, with the sea choppy, were held to have 
incurred serious blame if he fails to sight the periscope of a sub
marine operating at periscope depth, he not knowing of the presence 
of the submarine in the vicinity, and there being no warnings dis
played of any kind, and collides with such submarine as she suddenly 
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emerges under the bows of his vessel, then, indeed, are the masters of 
all surface craft subject to unreasonable concern, responsibility, 
strain, and danger, to which, in the interests of commerce and safety 
to life, they should not be subjected. 

11. Under the International Rules for the Prevention of Collisions 
at Sea, vessels—Avhen they can not be readily seen, such as at night, 
in a fog, or in thick weather—are required to make their presence 

. known in a clear and unmistakable manner; that is, by lights, horns, 
bells, etc. Since a submarine has been so designed as " to see andno t 
be seen " when operating submerged, this board is of the opinion that 
it would be in accordance with the principle upon which the inter
national rules in this respect are based to require a submarine operat
ing submerged to make its presence known in some clear and unmis
takable manner, or to assume the risk in the event a collision results 
from its failure to do so. 

RESPONSIBILITY 

The board finds that : 
1. No responsibility and no blame is to be attached to the command

ing officer, the officer of the deck, or any other person on board the 
Paulding. 

RECOMMENDATION 

1. I t is recommended that no further action be taken and that Lieut. 
Commander J . S. Baylis, United States Coast Guard, be advised by 
appropriate official communication that neither he nor any per
son on the Paulding is held responsible for the collision between 
the Paulding and the S-4. 

A. L. GAMBLE, 
Captain, U. S. Coast Guard, 

W M . J . WHEELER, 
Captain, U. S. Coast Guard. 

RdBERT B . A D A M S , 
Engineer in Chief, U. S, Coast Guard, 

CHAS. S . ROOT, 
Comrmander {E), U, S. Coast Guard, 

R. R. WAESCHE, 
Commander, U. S. Coast Guard. 

MAY 1, 1928. 
The proceedings, findings, opinions, conclusion as to responsi

bility, and recommendation of the foregoing board of inquiry are 
approved and respectfully forwarded to the honorable the Secretary 
of the Treasury. 

F. C. BILLARD, 
Rear Admiral, U. S. Coast Guard, 

Commandant, 
Approved: May 5, 1928. 

. A. W. MELLON, 

Secretary of the Treasury, 
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EXHIBIT 53 

Notice of call of bonds of the Boston, Cape Cod & New York Canal 
Co. {press release, Jume 18, 1928, with Dep^trrmnt Cirdfulajr 
No. 401) 

The Secretary of the Treasury has to-day announced that the 
$6,000,000 of 50-year first mortgage 5 per cent gold bonds, issued by 
the Boston, Cape Cod & New York Canal Co., and secured by an 
indenture of mortgage executed January 1, 1910, to the Old Colony 
Trust Co. as trustee, are called for payment on January 1, 1929. 
Payment will be made at the par value of such bonds, plus accrued 
interest to January 1, 1929. The coupon for the period from July 1, 
1928, to January 1, 1929, should be attached to the bonds when 
presented. The bonds must be presented to the Federal Reserve 
Bank of New York, New York, N. Y., for payment. Interest on 
the bonds will cease with the expiration of the six months period 
ending January 1, 1929. 

The United States assumed payment of these bonds as part of the 
purchase price of the Boston, Cape Cod & New York Canal, pursuant 
to the provisions of the contract executed by and between the Boston, 
Cape Cod & New York Canal Co. and the United States, dated July 
29, 1921, as ratified by act of Congress approved January 21, 1927. 

[Department.Circular No. 401] 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, Jume 18, 1928, 
To holders, amd others concerned: 

Pursuant to the provisions of the contract dated July 29, 1921, 
executed by and between the Boston, Cape Cod & NCAV York Canal 
Co. and the United States of America, as ratified by act of the Con
gress of the United States, approved January 21, 1927 (44 Stat. 1010), 
and pursuant to the agreements made with the United States by the 
bondholders, the entire issue of $6,000,000 of 50-year first mortgage 
5 per cent gold bonds issued by the Boston, Cape Cod & New York 
Canal Co. and secured by an indenture of mortgage executed January 
1, 1910, to the Old Colony Trust Co. as trustee, is hereby called for 
payment on January 1, 1929. Payment will be made at the par value 
of such bonds, plus accrued interest to January 1, 1929. The coupon 
for the period from July 1, 1928, to January 1, 1929, should be at
tached to the bonds when presented. Such bonds must be presented 
to the Federal Reserve Bank of New York, New York, N. Y., for 
payment. Interest on such bonds will cease with the expiration of 
the six months period ending January 1, 1929. The bonds must be 
delivered at the expense and risk of the holder and should be accom
panied by appropriate written advice (see Form P . D. 1266, hereto 
attached). 

The coupon dated January 1, 1929, and the coupons bearing dates 
subsequent to January 1, 1929, riiust be attached to any such bonds 
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Avhen presented for payment; provided, hoAvcA êr, if any such coupons 
are missing from bonds presented for payment, the bonds will never
theless be paid, but the full face amount of any such missing coupons 
will be deducted from the payment to be made, and any amounts. 
so deducted will be held by the Federal Reserve Bank of New York, 
New York, N. Y., to provide for the payment of such missing coupons 
when and if presented. 

The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations 
governing the matters covered by this circular. 

A. W. MELLON, -
Seco^etary of the Treasury. 

EXHIBIT 54 

Developing the Nation^s Capital, am address by Secretary of the 
Treasury Mellon, October 18, 1928, at the annual Founder'^s Day 
exercises of the Carnegie Institute, Pittsburgh, Pa. 

I Avant to speak to you on a subject somewhat different from those 
usually associated with the work of government at Washington. I t 
has to do with the beautifying of the Nation's Capital and the carry
ing out of the original plan whereby the cit}^ of Washington shall 
become not only one of the most impressive capitals in the world but 
one which shall be representative of the best that is in America. 
The importance of the AÂ ork was stressed by President Coolidge in 
his last annual message to Congress, in Avhich he said: 

* * * If our country wishes to compete with others, let it not be in the 
support of armaments but in the making of a beautiful Capital City. Let it 
express the soul of America,- AVhenever an American is at the seat of his 
Government, however traveled and cultured he may be, he ought to find 
a city of stately proportion, symmetrically laid out and adorned with the best 
that there is in architecture, which would arouse his imagination and stir his 
patriotic pride. ='= * * 

Congress has made the necessary appropriation to initiate this 
work and to carry out the most important features of that long 
neglected • plan of Washington and L'Enfant for the development 
of the city. The responsibility for carrying out this plan, by the 
purchase of sites and the erection of buildings, was placed by'Con
gress on the Secretary of the Treasury and has become, therefore, an 
integral part of Treasury activities. 

Before entering upon a discussion of what is to be undertaken, 
it is necessary to have a clear understanding of the historic back
ground against which this work must be done. Washington, as 
you know, was founded for the express purpose of being the Nation's 
Capital. There have been only two other w^orld capitals so founded— 
the former Russian capital of Petrograd, and the newly created city 
of Canberra in Australia. To me there has alw^ays seemed something 
heroic about the early beginning of Washington. When we remember 
that at that time the entire country had a population of less than 
6,000,000, that communication was difficult and the Government almost 
without financial resources, we marvel at the courage and vision of 
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men who proceeded to build a city in a wilderness and to project it 
along lines so magnificent that even to-day we do not find ,it easy 
to carry their pjans to completion. 

The new capital was estabjlished in accordance with a provision 
inserted in the Constitution; and it thus became one of the first 
duties of the ncAvly formed Government to carry this provision 
into effect. You remember how both the Northern and the Southern 

. States desired that the Federal Capital should be located in their 
territory. The final decision was made in a way that settled another 
question then agitating the public mind. Alexander Hamilton, as 
Secretary of the Treasury, had succeeded in having the Federal 
Government assume the payment of all debts incurred by that 
Government in the prosecution of the Revolutionary War. But the 
assumption of the debts incurred by the States was another matter. 
The States wdth small debts felt that it was unfair to ask them to 
help discharge, the larger debts incurred by other States, and opposed 
assumption by the Federal Government. As it happened, the States 
with small debts were mostly in the South, where it was ardently 
desired that the capital should be located. Hamilton fejlt that 
assumption of the debts was a vital part not only of his. financial 
policy for establishing the public credit but of that larger purpose 
involved in tying the States together in a firm and indestructible 
union. He determined, as some one has remarked, to resort to the 
expedient of " giving a civility in exchange for a loaf of bread." 
He asked Jefferson, who represented the southern party, to give a 
dinner. At this dinner party, it was arranged that the capital 
city should be Jocated in the South and in return the South agreed 
to support assumption of the State debts by the Federal Government. 

Subsequently Congress authorized the capital to be established on 
the Potomac River and that President Washington be allowed to 
select the exact spot. He did so, with the aid of Jefferson and 
Madison; and these two with the three commissioners appointed to 
prepare the new seat of government, gave to the city the name of 
Washington and to the District the name of Columbia. Washington, 
himself, throughout his life always modestly referred to the new 
capital as " The Federal City." 

The President's next step was to secure the services of a man 
who should design the city. He chose Maj. Pierre Charles L'Enfant, 
a young French engineer officer, who had served in the Army during 
the Revolutionary War. L'Enfant was eminently suited for the 
task. He knew Europe and was undoubtedly familiar with land
scape architecture as practiced there by that greatest of all land
scape architects, Le Notre, whose designs at Versailles and elsewhere 
have been followed throughout the civilized world. 

L'Enfant threw himself into the work with enthusiasm. With 
Washington and Jefferson he worked out a plan for a splendid 
city, with a system of streets running from north to south and east 
to west. Superimposed upon this rectilinear arrangement" were 
those diagonajl avenues radiating from the Capitol and the White 
House, as do the spokes from the hub of a wheel. He sought to 
locate all public buildings in appropriate landscape settings and 
with especial regard to preserving the axial treatment, which is an 
outstanding feature of Le Notre's work. These buildings were to 
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be grouped along a.beautiful park a mile long, connecting the Capitol 
building with the President's park south of the White House. A 
great avenue was to border this park, flanked on one side by public 
buildings; and, at the point where the axis of the White House 
intersected the axis of the Capitol, was to arise the monument to 
Washington already voted by the Congress. I t Avas a noble plan; 
and, if carried out, will give to the city of Washington that sense 
of unity and grandeur which so impresses one to-day in Paris. 

During the first hundred years the city of Washington suffered 
many vicissitudes. I t struggled into existence as best it could with 
little regard; for the plan of L'Enfant or any other plan. On the 
removal of the Federal Government from Philadelphia in 1800 the 
new city was almost as much of a wilderness as it had been a little 
earlier when the Indians of the Powhatan Tribe held their councils 
at the foot of Capitol Hill. Fortunately the Capitol Building and 
the White House had been started before the death of Washington, 
and so the main axes of the new city had been fixed. Both buildings 
were badly burned during the British raid on Washington in 1814, 
but were soon restored in accordance with the original designs; and, 
in the case of the Capitol, the wings and Dome were added a fcAv 
years later. During this same period of good taste the Patent Office 
was built and also the present Treasury Building, two of the archi
tectural glories of Washington. 

I would like to say a word about the Treasury. The building in 
which it was originally housed was destroyed by the British in 1814. 
The new building, erected in its place, Avas destroyed by fire in 1833; 
and finally, in 1836, the present building was begun on the site 
designated by. President Jackson. I t was commonly reported that, 
becoming wearied of the delay in selecting the location. General 
Jackson planted his cane one morning at the northeast corner of 
the present site and said " Here, right here, I want the corner stone 
laid." And it was laid there, notwithstanding the fact that, when 
finally completed in 1869, thei south wing Avas interposed between 
the Capitol and the White House, and thus shut off the vista at that 
end of Pennsylvania Avenue. 

Before leaving this subject I would like to say a word also about 
the White House. I t is so perfect in proportion and design that it 
merits special comment. But what has seemed to me remarkable 
is that a building which was planned for a small and struggling 
Nation and situated in what was at that time a backwoods capital 
should have proved adequate for the needs of one of the greatest 
and most powerful Nations in the world today. Such things do not 
come about by accident. I t Avas surely due to the extraordinary 
foresight of some one, and that person, it is interesting to know", 
was Washington himself. Following the adoption of Hoban's plan 
for the White House, Washington directed that the size of the build
ing be enlarged one-fifth over the original plan, notwithstanding the 
difficulty of meeting the increased cost involved. The President's 
reason shows his intensely.practical mind. He said: " I Avas led to 
this idea by considering that a house which would be very proper for 
a President of the United States for some years to come might not 
be considered as corresponding with other circumstances at a more 
distant period; and, therefore, to avoid the inconvenience which 
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might arise hereafter on that subject, I wished the building to be 
upon the plan I have mentioned." Washington's views were carried 
out; and so we OAve one more debt to that great man, who, more than 
any other single individual, gave us not only our country but our 
National Capital as well. 

Unfortunately, after his death there was no driving force, either 
in Congress or elsewhere, which could carry out his plans for the 
city's development. The end of the Civil War found it a badly built, 
straggling town, largely unpaved, Avith a few streets lighted by oil 
lamps, and the areas reserved for parks overgrown and neglected. 
Later President Grant induced Congress to give the city a Territorial 
form of government; and under Alexander R. Shepherd, a man df 
extraordinary energy, courage and vision, who became commissioner 
of public works, the city was transformed. He succeeded in grading, 
paving, and lighting the streets; the old Tiber Creek was inclosed 
in a sewer; and thousands of trees were planted, thus laying the 
foundation for that groAvth of trees which is now one of the glories 
of Washington. During this period one great work, the half-built 
Washington Monument, was carried to completion in 1884. But the 
Mall, on which it was placed, had never been properly developed; 
and throughout the entire city the effect for Avhich Washington and 
L'Enfant strove was entirely lacking. 

Such was the condition of the Nation's Capital in 1900, Avhen the 
one hundredth anniversary of the establishment of the seat of Gov
ernment in the District of Columbia was celebrated. At the in
vitation of President McKinley a meeting was held in the White 
House attended by many high officials of the Government and by 
the members of. the American Institute of Architects then meeting 
in Washington. Interest in the L'Enfant plan was revived; and 
shortly afterwards Senator McMillan secured authority from Con
gress for the appointment of a special commission of experts, who 
should recommend a plan for the beautification and development 
of Washington. 

That commission included Daniel H. Burnham and Charles F . 
McKim, architects; Augustus St. Gaudens, sculptor; and Frederick 
LaAV Olmsted, landscape architect. I t Avas a notable group, such as 
has seldom been brought'together in one undertaking. Burnham, 
McKim, St. Gaudens, and the father of Olmsted had brought about 
those beautiful architectural and landscape effects at the Chicago 
World's Fair in 1893, which gave an impulse to city planning and 
to the rebirth of beauty and good taste in this country. 

After a careful study of Washington and its possibilities, these 
men presented a report, known as the plan of 1901. In it they recom
mended a return to the original plan of Washington and L'Enfant, 
with such extension of it as might be required to meet modern con
ditions and the city's groAvth. After submitting their report, the 
commission passed out of existence; but its members were consulted 
unofficially by Presidents Roosevelt and Taft with regard to the 
location of public buildings and memorials. Later Mr. Burnham and 
Mr. Olmsted, Avho were the only members then living, were made 
members of the Commission of Fine Arts, a body created by Con
gress in 1910 to serve in an expert and advisory capacity regarding 
questions affecting the development of Washington. This commis-
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sion, which was established during the administration of President 
Taft, owes much to the backing which he gave it and also to the 
interest and understanding of Mr. Root. Under the chairmanship 
of Mr. Charles Moore, it is now doing splendid work for Washington 
and the country. 

The commission has adhered to the plan of 1901 as a restatement 
of the authority of the L'Enfant plan and has insisted that this 
plan must continue as fundamental in the development of Wash
ington. In more than a quarter of a century since the plan of 1901 
was presented, much has been accomplished. The unsightly railroad 
tracks have been removed from the Mall; and, due largely to the 
cooperation and public spirit of a distinguished son of Pennsylvania, 
President A. J . Cassatt, of the Pennsylvania Railroad, a great Union 
Station has been built in accordance with the plans of the commission. 
The station and also the beautiful city post office adjoining it, have 
been placed in a position subordinate to the buildings on Capitol 
Hill, but in a harmonious and vital relation to them. In this way 
a traveler arriving in Washington gazes first across a beautiful plaza 
to the great dome of the Capitol and the Library of Congress beyond. 
To-day this station stands like a great city gate at the entrance to the 
city; and, while much remains to be done in clearing off the space 
intervening between it and the Capitol, the Union Station, itself, in 
its architectural and landscape treatment, has already helped to 
establish a precedent by which railroad stations in this country have 
come to be recognized as public buildings of the first importance. 

The plan of 1901 considered the Capitol as the dominating feature 
to which all structures in the legislative group must be subordinated. 
The Library of Congress facing the Capitol, had been built in 1897; 
but in the later structures, such as the Avhite marble office buildings 
for the use of Senators and Congressmen, the principle of subordina
tion in grouping has been observed. I t will be carried out in the 
erection of a building for the Supreme Court in the vacant space 
facing the east front of the Capitol and flanking the Library of 
Congress. 

At the foot of Capitol Hill, looking toward the Treasury and the 
Wliite House, the plan of 1901 contemplates that there shall be a 
great open plaza Avith monuments and fountains somewhat like 
the Place de la Concorde in Paris. I t was intended that this space 
should provide a dignified entrance to Pennsylvania Avenue and 
also into the Mall leading westward to the Washington Monument 
a mile away. The memorial to General Grant has been located in 
this space in accordance with these plans, but there progress has 
stopped. The development of the plaza and the Mall has been de
layed until arrangements could be made for the removal of the 
Botanic Gardens to larger and more suitable quarters on land to 
be acquired on the west front of the Capitol. The State of Penn
sylvania has erected a memorial to Gen. George Gordon Meade, as 
a companion to the Grant Memorial, and in doing so has also pro
vided for suitable landscape setting in accordance with the Mall 
plan. Thus these two memorials will stand in the great Union 
Plaza at the head of the Mall and the way will be open at last, 
under plans now being made by the National Capital Park and Plan
ning Commission, to complete the developments required to make 
the Mall into a beautiful park. 
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First it will be necessary to demolish the temporary buildings, 
and the smokestacks erected during the war. Then a great avenue 
of greensward, bordered by drives and lined with four rows of 
stately trees, will be projected through the Mall, leading westward 
from the Capitol and the Union Plaza to the Washington Monu
ment and the Lincoln Memorial beyond. Along this avenue, at 
intervals, Avill be such buildings as the Agricultural Department, 
the Freer Gallery, the National Museum, and the Smithsonian In
stitute. This avenue will end at the Washington Monument; and, 
beyond the Monument, at the point Avhere the new axis meets the 
Potomac, has been placed that beautiful white marble structure, the 
memorial to Abraham Lincoln. 

From the foot of the Lincoln Memorial a great bridge, commem
orating the union of the North and South, is now in process of 
building. When completed it will lead across the Potomac to the 
slopes of Arlington, where, surrounding a mansion once the home 
of Gen. Robert E. Lee, are the graA .̂es of those who died in their 
country's serAdce, including that newly erected national shrine, the 
Tomb of the Unknown Soldier. From Arlington a boulevard will 
stretch to Mount Vernon, the home of Washington; and all of this 
region and the section knoAvn as Potomac Park, with its river drives 
and famed cherry trees, Avill be joined, under plans now being car
ried out, with Rock Creek Park and that section of the city where 
the great Gothic Cathedral is rising on the wooded heights of 
Mount St. Alban. 

Now, I must ask you to return for a moment to a consideration of 
another vast project which Avill eventually realize L'Enfant's dream 
for a great avenue bordering the Mall and leading from the Capitol 
to the White House. You are familiar with the distressing spectacle 
which Pennsylvania Avenue presents to-day. I t is perhaps our most 
important street and certainly there is no avenue of corresponding 
importance in any capital which can compare with it in sheer ugli
ness or lack of architectural dignity. I t is the street over which 
our great processions pass in triumph to the Capitol. Yet never, 
in the days of either the ancient or the modern world, has anyone 
seen before a great triumphal way bordered, throughout much of its 
length, by gasoline stations, lodging houses, and Chinese laundries. 

This state of affairs, I am glad to say, will soon be remedied. 
Congress has determined that the Capitol shall be approached by 
an avenue commensurate in dignity with its importance. Senator 
Smoot, who has such a clear conception of the future possibilities 
of Washington, has taken the lead in this work; and he has been 
ably seconded by Senator SAvanson, Senator Bruce, Congressmen 
Elliott, Lanham, and others. An appropriation of $50,000,000 has 
been made, supplemented last winter by an additional $25,000,000, 
and other amounts will be forthcoming as the w^ork progresses. 
The amounts already appropriated will be used to initiate the most 
important features of the plans for Washington's development, with 
special regard for the Mall and for improving Pennsylvania Avenue. 

The Secretary of the. Treasury was authorized to\ ise this money 
in the purchase or condemnation of land and the erection of public 
buildings. I t .is intended to carry through, as rapidly as possible, 
the most pressing needs as regards housing of Government depart-
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ments and activities. These will include a new and larger building 
for the increased activities of the Department of Commerce; a Su
preme Court building; a building for the Bureau of Internal Rev
enue; an Archives building; a building for the Department of Agri
culture ; another for the Department of Justice; still another for the 
Department of Labor; and several others besides. One of these 
buildings, that for the Supreme Court, will be placed on Capitol 
B[ill for reasons already given; but, as regards the others, advantage 
will be taken of this opportunity to group them together in such a 
way as to contribute in the greatest measure possible to the beauty 
of Washington. The placing of these buildings is a great responsi
bility, for on the proper determination of this question largely hinges 
the city's future development. 

Before coming to a decision, the Secretary of the Treasury con
sulted with Mr. Edward H. Bennett of Chicago, who has had so 
large a part in bringing to completion the extensive plans for beauti
fying that city. Mr. Bennett was'appointed consulting architect 
to the Secretary of the Treasury; and, under his advice, and also in 
consultation with the Fine Arts Commission, Col. U. S. Grant, 3d, of 
the Office of Public Buildings and Public Parks, and. Assistant Sec
retary of the Treasury Schuneman and Supervising Architect of the 
Treasury Wetmore, the general principle has been established that 
no large departmental buildings are to be placed in the Mall, as was 
at first proposed, but that the Mall is to be preserved for park pur
poses and as a site for buildings of a museum-like character. 

Departmental buildings are to be placed along the south side of 
Pennsylvania Avenue from the Treasury to the Capitol. In addition 
to facing on Pennsylvania Avenue, these buildings will face also on 
a grand boulevard, which is to be cut through the city, bordering the 
Mall and stretching from the Capitol to the new Memorial Bridge 
on the Potomac near the base of the Lincoln Memorial. Plans are 
now being made to secure a comprehensive treatment of this entire 
area between Pennsylvania Avenue and the new boulevard both as 
regards the location and the grouping of the various buildings. A 
group of the leading architects of the country has been formed to 
study this problem and to submit designs for all the buildings in 
this area. I t is intended that these buildings, while having each a 
separate and distinctive architectural treatment, shall be of har
monious design and grouped around two large interior courts or 
plazas somewhat after the arrangement of the Louvre in Paris. 

I t is easy to see Avhat the effect will be. As one proceeds down 
Pennsylvania Avenue toward the Capitol, on the south side will be 
a succession of beautiful and harmonious buildings, all of a design 
in keeping with the semiclassical tradition so well established in 
Washington. On the north side vistas will be opened up, so that 
groups of buildings, such as the beautiful District of Columbia Court 
House on John Marshall Place, shall be brought into the general plan 
of Pennsylvania Avenue. At the same time the Mall will present the 
spectacle of a great park bordered on one side by the new boulevard 
lined with beautiful buildings, and on the other side.by a wide 
park-way of greensward with its four rows of trees, its drives and 
walks, statues and reflecting pools, arranged in such a way that 
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long vistas will be opened up for views of the Capitol in one direction 
ana the Washington Monument and Lincoln Memorial in the other. 

All of this will take time, of course. But Rome was not built in 
a day, nor for that matter was Paris. Paris has passed through many 
stages, each distinct from the other. The Gothic Paris is as different 
from the Paris of the Renaissance as the Paris of Louis X I V differs 
from that of Napoleon I I I . Go about in modern Paris and it is with 
difficulty that one can trace the landmarks of the past. Yet, some
how, in spite of her vicissitudes and of having no fundamental plan 
from the beginning as Washington had, Paris possesses that sense of 
unity and completeness so rare in any great and growing city. All 
its principal buildings seem to fit into the landscape and to be part 
of a general plan so magnificent in conception and execution that 
it makes one wonder whether an effect equally satisfactory and on a 
scale and design suited to our needs, can ever be produced in 
Washington. 

And yet, Washington has many advantages in so far as its future 
development is concerned. I ts life centers around the Government, 
as those who planned the city intended it should do. There is no 
manufacturing; and the engineering and industrial problems, which 
have to be met at such expense and effort in great industrial centers 
like Pittsburgh and Chicago, are entirely absent. Washington is 
still a city of moderate size, notwithstanding the fact that its popu
lation has grown from 75,000 at the time of the Civil War' to about 
half a million to-day. But so long as it remains chiefly a seat of 
government, it will retain its unique character among the cities of 
the country. More and more it will be visited by people who will go 
to Washington because of its beauty and their feeling of pride and 
personal ownership in the Nation's Capital. With the rapid growth 
in the use of automobiles and of airplanes, larger and larger numbers 
will visit Washington each year. As it becomes more beautiful and 
its fame grows, people will visit it from all parts of the world 
and Washington will find, as Paris has done, that architectural and 
landscape beauty can be a source of profilj, as Avell as pride and 
satisfaction, to a city. 

But there are weightier reasons than these why Ave should give our 
support to the effort to rebuild our National Capital. Until re
cently, America has been in the frontier stage as nations go. We 
were too busy about the hard realities of existence to have much 
time for the amenities. But noAv we have the opportunity and we 
have also the resources to raise the standard of taste in this country; 
and the extent to which this is being done has no parallel at present 
in any country in the world. Nowhere are the arts of architecture 
and landscape engineering being practiced more extensively and 
successfully than in America. 

I t has been said that in evolving the skyscraper, Ave have made the 
only original contribution to architecture since the Gothic. Cer
tainly, in adapting architecture to the needs of modern conditions 
and crowded spaces, we have produced something that is expressive 
of human aspiration and human need. Judged by that standard, the 
Woolworth Building is a work of art, both because it is beautiful in 
itself and because it expresses the needs and aspirations of a great 
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people. If we can give to our office buildings something of the 
beauty of Gothic cathedrals and model our banks and railroad stations 
after Greek temples, we shall in time, provide a magnificient setting 
for the requirements of modern civilization. 

But we must remember that, just as these things are architectural 
expressions of the Nation on its commercial side, so should the city 
of Washington, as President Coolidge has said, express the soul of 
America. We do well, therefore, to give to it that beauty and 
dignity to which it is> entitled. In doing so, we are not only carry
ing out those plans which Washington made so long ago for the city 
which he founded, but, at the same time, we are justifying that 
faith which he had from the beginning in the future greatness of 
America. 
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EXPLANATION OF BASES USED IN TABLES OF RECEIPTS AND 
EXPENDITURES 

The receipts of the Government are published on four different bases, namely: 
(1) Daily Treasury statements, unrevised (current) ; (2) daUy Treasury state
ment, revised (actual) ; (3) warrants issued; and (4) collections reported by 
collecting officers. The expenditures of the Government are published on the 
first three of these bases, and also on the basis of checks issued. 

Daily Treasury statements (unrevised).—The figures shown in the daily state
ment of the United States Treasury are compiled from the latest daily reports 
received by the Treasurer of the United States, from Treasury officers, and 
public depositaries holding Government funds. The daily Treasury statement, 
therefore, is a current report compiled from latest available information, and, 
by reason of the promptness with which the information is obtained and made 
public, it has come into general use as refiecting the financial operations of the 
Government covering a given period, and gives an accurate idea of the actual 
condition of the Treasury as far as it is ascertainable from day to day. This 
is known as " current cash basis," according to daily Treasury statements 
(unrevised). Table 5 (p. 408) shows figures on this basis. 

Daily Treasury statements (revised).—On account of the distance of some of 
the Treasury offices and depositaries from the Treasury, it is obvious that the 
reports from all officers covering a particular day's transactions can not be 
received and assembled in the Treasury at one time without delaying for several 
days the publication of the daily Treasury statement. It is necessary, there
fore, in order to exhibit the actual receipts and expenditures for any given 
month or fiscal year, to take into consideration those reports covering the trans
actions for the last few days of the month or fiscal year concerned which have 
not been received in the Treasury until the succeeding month or fiscal year. 
After taking into consideration these reports the revised figures indicate the 
condition of the Treasury on the basis of actual transactions occurring during 
the period under review. This is known as *' the basis of daily Treasury state
ments (revised)." 

It is not practical to delay the publication of the daily Treasury statement in 
order to include the later reports, as the difference between the revised and the 
unrevised figures is immaterial.- The unrevised figures as shown in current 
daily Treasury statements are the basis for the Budget estimates submitted 
to Congress by the President. The revised figures are of no practical use except 
to enable the use of a true general fund balance on the monthly statement of 
the. public debt of the United States and to bring the daily Treasury statement 
figures into agreement with the figures based on warrants issued. A summary 
of receipts and expenditures on this basis is shown on page 106. 

Warrants issued (receipts).—Section 305 of the Revised Statutes provides that 
receipts for all moneys received by the Treasurer of the United States shall be 
indorsed upon warrants signed by the Secretary of the Treasury, without which 
warrants, so signed, no acknowledgment for money received into the Public 
Treasury shall be vaUd. The issuance of warrants by the Secretary of the Treas
ury, as provided by law, represents the formal covering of receipts into the 
Treasury. 

Certificates of deposits covering actual deposits in Treasury offices and deposi
taries, upon which covering warrants are based, can not reach the Treasury 
simultaneously, and for that reason all receipts for a fiscal year can not be 
covered into the Treasury by warrants of the Secretary immediately upon the 
close of that fiscal year. It is necessary to have all certificates of deposits before 
a statement can be issued showing the total receipts for a particular fiscal year 
on a warrant basis. The figures thus compiled will agree with the figures com
piled on the basis of daily Treasury statements (revised). Tables 2 and 6 (pp. 
393 and 412) show receipts on this basis. 

Warrants issued (expenditures).—The Constitution of the United States pro
vides that no money shall be drawn from the Treasury but in consequence of 
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appropriations made by law. Section 305 of the Revised Statutes requires that 
the Treasurer of the United States shall disburse the moneys of the United States 
upon warrants drawn by the Secretary of the Treasury. As the warrants are 
issued by the Secretary they are charged against the appropriate appropriations 
provided by law. Some of these warrants do not represent actual payments to 
claimants, but are merely advances of funds to be placed to the credit of dis
bursing officers of the Government with the Treasurer of the United States for 
the payment of Government obligations. The disbursing officer then issues his 
check on the Treasurer in payment of such obligations. As far as the appro
priation accounts are concerned, the warrants issued and charged thereto 
constitute expenditures, but it will be observed that such expenditures neces
sarily include unexpended balances to the credit of the disbursing officers. 
Under normal conditions these balances over a period of several years fiuctuate 
very little in the aggregate, and the difference between the total expenditures 
on a warrant basis and a cash basis (revised) is immaterial. Statement of 
the expenditures on a warrant basis is shown on page 416 of this report. 

Checks issued.—This basis, more than any other, reflects the real expenditures 
of the Government. Expenditures for a given fiscal year on the basis of checks 
issued differ from the corresponding figures on the basis of warrants in that the 
former include expenditures made by disbursing officers from credits granted 
during the previous fiscal year, and exclude the amount of unexpended grants 
remaining to their credit at the end of the fiscal year. The basis of checks 
issued differs from the basis of the daily Treasury statement (revised) in that 
the former includes checks outstanding at the end of the fiscal year, and ex
cludes unpaid checks outstanding at the beginning of the fiscal year. A 
detailed explanation of the basis of checks issued Avill be found on page 89 of 
the Secretary's report for 1927. Table 3, page 399, shows expenditures on this 
basis. 

Collections reported by collecting officers.—Statements shoAving receipts on a 
collection basis are compiled from reports received by the various administra
tive offices from collecting officers in the field, such as collectors of internal 
revenue and collectors of customs. These reports cover the collections actually 
made by these officers during the period specified. The collections are then 
deposited in a designated Government depositary to the credit of the Treasurer 
of the United States, which depositary renders a report to the Treasurer. The 
reports of the collecting officers and the depositaries do not, of course, coincide, 
for the reason that the collecting officers make collections during the last few 
days of the fiscal year which are not deposited until after the close of the 
fiscal year. On this account the two reports will not agree. The receipts are 
reported on a collection basis merely for statistical purposes and to furnish 
information as to detailed sources of revenue. Classification of such, items 
on the basis of deposits has been found to be impracticable and uneconomical. 
Tables 9 and 15 (pp. 430 and 448) show receipts on a collection basis. 
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RECEIPTS AND EXPENDITURES 

General tables 

TABLE 1.—Receipts and expenditures for the fiscal year 1928, classified according 
to funds 

[Oil. 

Ord inary receipts: 
Revenue receipts— 

Cus toms 
In te rna l revenue 
Interes t , p r emium, 

a n d discount 
Federal reserve and 

Federal in te rme
dia te credit b a n k 
franchise tax 

Profits on coinage, 
bull ion deposits , , 
e t c . 

Revenue producing 
enterprises 

R e n t of publ ic 
bui ldings, grounds 
etc 

Fees , fines, penal
t ies and forfei
tures --

Gifts and contr ibu
tions -

Assessments and re
imbursemen t s 

Pub l ic domain 
Dis t r ic t of Colum

bia 
Miscellaneous 

To ta l revenue re
ceipts 

Nonrevenue r e c e i p t s -
Sales of Govern

m e n t p roper ty 
Proceeds of invest

m e n t s (principal) 
Sales of publ ic 

lands - - -
T r u s t funds 

To ta l nonrevenue 
receipts 

Transfers b e t w e e n 
funds _ 

To ta l ord inary re
ceipts 

Ord ina ry expendi tures : 
General expenditures— 

Legislative estab
l i shment 

Execut ive proper 
D e p a r t m e n t of 

State -

basis of dai ly T reasu ry s t a t emen t s (revised), see p . 389J 

General funds 

$568,154, 301. 86 
2,791,799, 268. 52 

3 43,706, 736.12 

6, 235, 610. 60 

4 31,775, 296. 38 

1,091,406. 01 

45,162, 425. 77 

568.76 

17, 700, 645. 26 
6,979, 002. 68 

124, 255. 57 
6 2, 092,125. 22 

3, 514,821, 642.75 

7,925, 388. 05 

8157, 332,152.88 

32, 882.11 

165, 290,423. 04 

3, 680,112, 065. 79 

- 5 , 679, 392. 07 

3, 674, 432, 673. 72 

16, 200, 617. 30 
585,010. 42 

11, 263, 024.93 

Special funds 
(various 
acts) 1 

$2,291.06 
393,843.15 

136,388,871. 69 

618, 367. 05 

5, 600, 818. 73 

2,129, 391. 57 

5,169,181. 64 

«13, 264, 737. 56 
9, 644,407. 52 

137. 06 

173, 212, 047. 03 

7 3,790, 876. 73 

46,921,425. 21 

351, 768. 78 

51, 064, 070. 72 

224, 276,117.75 

+ 5 , 535, 393. 63 

229,811, 511. 38 

130,954. 70 

150,374.19 

T r u s t funds 
(various acts) ̂  

$101, 069, 712. 94 

101, 069, 712. 94 

101,069,712.94 

-H143,998. 44 

Dist r ic t of 
Columbia 
(act J u n e 

29, 1922) 2 

$32, 777, 616. 00 

32,777, 616. 00 

Tota l 

$568,156, 592.92 
2,792,193, 111. 67 

3 180,095, 607. 81 

618 367 05 

6, 235, 610. 60 

* 37,376,115 11 

1,091,406.01 

47. 291,817 34 

5,169, 750. 40 

5 30 965 382 82 
16, 623, 410 20 

32,901,871.57 
0 2, 092 262 28 

3,720,811,305.78 

^ 11, 716, 264. 78 

8 204, 253, 578. 09 

384, 650.89 
101,069,712 94 

317,424 206 70 

32,777,616. 00 4, 038, 235, 512. 48 

101, 213,711. 381 32,777, 616. 00|4,038, 235, 512. 48 

91,126. 26 

146, 619.91 

16,422,698 26 
585, 010. 42 

11, 560, 019. 03 

1 Exclusive of District of Columbia special and trust funds. 
»Includes District of Columbia special and trust funds. 
3 Includes $11,212,165.68 receipts credited direct to appropriations. 
< Includes $203,235.82 receipts credited direct to appropriation. 
«Includes $5,898,995.09 receipts credited direct to appropriation. 
6 Includes $1,805,473.96 receipts credited direct to appropriations. 
7 Includes $812,500 receipts credited direct to appropriations. 
8 Includes $154,374,520.57 receipts credited direct to appropriations. 
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392 REPORT ON THE FINANCES 

TABLE 1.—Receipts and expenditures for the fiscal year 1928, classified according 
to funds—Continued 

[On basis of daily Treasury statements (revised), see p. 389] 

Ordinary expenditures-
Continued. 

General expenditures-
Continued 

Treasury Depart
ment 

War Department 
Department of Jus

tice 
Post Oflace Depart

ment 
Navy Department-
Department of the 

Interior 
Department of 

Agriculture 
Department of 

Commerce 
Department of La

bor 
United States Vet

erans' Bureau 
Other independent 

oflQces and com
missions 

District of Colum
bia 

Unclassified items. . 

Total general ex
penditures 

Interest on the public 
debt 

Refund of receipts-
Customs 
Internal revenue 

tostal deficiency _.. 
Panama Canal 
Operations in special 

accounts— 
Railroads.-
War Finance Cor

poration _ -
Shipping Board 
Alien p r o p e r t y 

funds 1 
Adjusted service certi

ficate fund 
Civil service retirement 

fund . . . 
Investment of trust 

funds— 
G9vernment life 

insurance 
District of Colum

bia teachers' re
tirement-

Foreign service re
tirement . 

General r a i l r o a d 
contincent 

Total ordinary. 
Public debt retirement 

chargeable against 
ordinary receipts-

Sinking fund 
Purchase and retire

ments from for
eign repayments 

Received from for
eign governments 
under debt settle
ments 

General funds 

$196,290,248.38 
381,357,854.12 

27, 591,140.33 

61, 522. 24 
330, 860,947. 02 

266, 507,144. 84 

158,188, 446. 31 

34,324,974.76 

9,828,406. 31 

381,038,185. 02 

33,390,884.38 

9, 057, 244. 26 

1,856, 545, 687.12 
687,900.63 

1,857, 233, 587. 75 

731,850,073.89 

21,957,083. 27 
144,191,360.89 
32,080, 202.46 
10, 522,497.10 

9 395, 095.12 

3,803, 323.00 
27, 330, 539.19 

10, 299.41 

111, 675,127. 60 

2,932,652,353.44 

354, 741, 300.00 

Special funds 
(various 

acts) 

$3,293,491.72 
4,405,120.28 

1,334,755.96 

13,314,105.18 

3,663,58L30 

1, 546. 22 

3,332,710. 41 

2,085,339. 25 

31, 611,929. 21 

131,611,929.21 

6.47 
546,802. 66 

6, 504, 968.33 

1,179,957. 39 

39,843,664.06| 

19, 068,000.00 

162, 736,050.00 

Trust funds 
(various acts) 

9 $311,855. OC 
1,886,108.49 

6,636.84 

19,862,325.55 

20,669, 266. 54 

42,350,128. 59 

1 42, 350,128. 59 

77, 652.15 

61,062,293. 63 

71,700.00 

103, 561, 774. 37 

District of 
Columbia 
(act June 
29,1922) 

.'._. 

$30, 429, 450.93 

30,429,450.93 

30,429, 450.93 

522, 524. 22 

30,951,975. Isl 

Total 

$199,271,921.10 
387,649,082.89 

27,591,140.83 

61,522. 24 
332, 202,189.82 

299, 683, 575. 57 

161, 752,027. 61 

34, 324,974. 76 

9,829,952. 53 

405, 040,161.97 

35,476,223. 63 

39,486, 695.19 

1,960,937,195. 85 
687,900. 63 

1,961,625,096.48 

731,850,073.89 

21,957,089. 74 
144, 738,163. 55 
32,080, 202. 46 
10, 522,497.10 

9 395,095.12 

9 3,803, 323. 00 
33,835, 507.52 

10, 299.41 

111, 675,127.60 

77, 652.15 

61,062, 293. 63 

522, 524. 22 

71, 700.00 

1,179, 957. 39 

3,107, 009, 767.02 

354, 741, 300.00 

19,068,000. 00 

162,736,050. 00 

Exclusive of District of Columbia special and trust funds. 9 Excess credits, deduct. 
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SECRETARY OF THE TREASURY 393 
TABLE 1.—Receipts and expenditures for the fiscal year 1928, classified according 

to funds—-Continued 
[On basis of daily Treasury statements (revised), see p. 389] 

Ord ina ry e x p e n d i t u r e s -
Cont inued . 

P u b l i c deb t re t i rement 
chargeable against or
d inary receipts—Con. 

Purchases and re
t i re inents from 
franchise t ax re
ceipts (Federal re
serve a n d Federa l 
in te rmedia te cred
it banks) ._ 

Forfeitures, gifts, etc 
E s t a t e t axes . 

To ta l publ ic deb t 
r e t i r e m e n t s 
c h a r g e a b l e 
against ordin
ary receipts 

To ta l —-. 
Increase in out

s tand ing checks . 

T o t a l expendi
tures chargeable 
against ordi
n a r y receipts 

Surplus of ord inary re
ceipts over expendi
tures c h a r g e a b l e 
against o rd inary re
ceipts -

Pub l ic deb t receipts 

To ta l to be ac
counted for 

Pub l ic deb t expendi tures 
(exclusive of $540,246,020.-
30 chargeable against or
d inary receipts as above) 

Excess of all receipts 
over expendi tures 

General fund balance 
J u n e 30, 1927 ! 

General fund balance 
J u n e 30, 1928 

General funds 

$354,741,300. 00 

3, 287,393,653.44 

2, 250,168.08 

3, 285,143,485. 36 

389, 289,188. 36 
6, 855,340,716.01 

7, 244, 629,904. 37 

7,220,978, 398.88 

23,651, 505.49 

29, 434, 369.06 

53,085,874. 55 

Special funds 
(various 

acts) 

$618,367.05 
3,080,803. 25 

1,500.00 

185, 504, 720.30 

225,348,384.36 

225,348, 384. 36 

4, 463,127.02 

4,463,127.02 

4,'463,127.02 

109,094, 779. 37 

113, 557,906.39 

T r u s t funds 
(various acts) 

$103, 561, 774. 37 

103, 561,774. 37 

10 2,348,062.99 

10 2,348,062.99 

10 2, 348,062. 99 

79, 023, 549. 90 

76, 675,486.91 

Dis t r ic t of 
Columbia 
(act J u n e 
29, 1922) 

$30, 951,975.15 

30,951, 975.15 

1, 825, 640. 85 

1,825,640.85 

1,825, 640.85 

15, 045,422.15 

16,871,063.00 

Total 

$618,367.05 
3,080,803. 25 

1, 500. 00 

540,246,020.30 

3, 647, 255, 787. 32 

2,250,168. 08 

3, 645, 005, 619. 24 

•393, 229,893.24 
6,855, 340, 716. 01 

7, 248, 570, 609. 25 

7, 220, 978, 398. 88 

27, 592, 210.37 

232,598,120.48 

260,190, 330.85 

0 Excess of expenditures over receipts. 

TABLE 2.—Comparison of detailed receipts for the fiscal years 1927 and 1928 
[On basis of warrants issued, see p. 389] 

Ordinary receipts: 
Customs— 

Dut i e s 
Tonnage tax 

iLnternal r e v e n u e -

Miscellaneous in ternal rev-

Collections unde r enforce
m e n t of nat ional prohibi
t ion ac t - - .-

1927 

$603, 426, 552. 67 
2, 245,912. 51 

605,672,466.18 

2, 219,952,443. 72 

648, 230, 648.89 

1 601,891.11 

2,868,684,883.72 

1928 

$666, 214, 690.06 
1, 941, 902. 86 

668,166, 592. 92 

2,174, 673,102.89 

616, 776,809.30 

2 843,199. 48 

2, 792,193, 111. 67 

Increase, 1928 

$341,308.37 

341,308. 37 

Decrease, 1928 

$37, 211, 862. 61 
304, 009. 65 

37, 515, 872. 26 

45, 379, 340.83 

31,463,739.69 

76, 833,080. 42 

1 Additional collections under national prohibition act, amounting to $4,298,198.21, included under 
miscellaneous receipts, on p. 396. ^„ „ „ „ „ . , ^ ^ ^ 

2 Additional collections under national prohibition act, amountmg to $3,961,630.28, mcluded under 
jniscellaneous receipts on p. 395. 
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394 REPORT ON THE FINANCES 

T A B L E 2.—Co^npdrison of detailed receipts for the fiscal years 1927 and 1928-^Con. 

[On basis of wa r r an t s issued, see p . 389] 

1927 Increase, 1928 Decrease, 1928 

Ord ina ry rece ip ts—Cont inued. 
Pub l ic lands (included in p u b 

lic domain receipts below). 
Miscellaneous— 

Interes t , p r e m i u m , and dis
count— 

Interes t on bonds of foreign 
governments unde r fund
ing agreements 

In teres t on unfunded obli
gations of foreign govern
m e n t s . 

In te res t on miscellaneous 
obligations 

In te res t on ove rpaymen t s 
unde r section 209, t rans 
por ta t ion act, 1920, as 
amended 

Interes t on farm loan b o n d s . 
In teres t on publ ic depos i t s . 
In te res t on advance pay

m e n t s to contractors 
In teres t on bonds of Boston, 

Cape Cod & N e w York 
Canal Co., wi thhe ld from 
purchase price of Cape 
Cod Canal 

D iv idends on capital stock 
of t h e P a n a m a Rai l road 
owned b y the Uni ted 
S t a t e s . . 

° D iv idends on capital stock 
of Hoboken & Manufac
turers R. R. Co., owned 
by the Uni ted States 

Gain b y exchange 
Sales of Gove rnmen t prop

e r t y -
Proceeds of sale of Govern

m e n t p roper ty (unserv
iceable) 

Sale of oflSce mater ia l , etc. 
(General Supp ly Com
m i t t e e ) . . 

Disposal of propert ies, 
Un i t ed States . Housing 
Corporat ion 

Sale of lands , etc. , on ac
count of mi l i ta ry post 
construction fund 

Sale of war supplies 
Sale of seal and fox skins 
Sale of publ ic document s 

and c h a r t s . . . : 
Sale of card indexes. Li

b r a r y of Congress 
Miscellaneous Governmen t 

p roper ty 
Pub l i c domain r e c e i p t s -

Sale of publ ic lands 
Receipts unde r minera l 

leasing acts 
Forest reserve fund 
Na t iona l pa rk revenues 
Royal t ies on oil, gas, etc 
Other 

Federal reserve bank fran
chise tax and ne t earnings 
der ived b y the Un i t ed 
States from Federal inter
media te credit banks 

Profits on coinage, bull ion 
deposits , etc 

R e v e n u e - p r o d u c i n g en te r 
p r i s e s -

Operat ion of propert ies , 
U . S. Hous ing Corpora
t ion 

$139, 826,159.14 

20, 563, 440. 76 

1,092,143. 04 

5, 244. 48 
670,060. 92 

4, 707, 706. 25 

44, 551. 39 

350, 000. 00 

1, 707, 203. 70 

3, 336, 614. 87 

36, 548. 93 

1, 669, 594. 90 

3, 836, 617. 31 

8, 648, 478. 01 

281, 004. 53 

298, 950. 26 

190, 751. 30 

158,137.10 

621,186. 63 

6, 670, 285. 89 
5, 227, 667. 31 

669, 927. 56 
11, 253, 084.84 

851,612.53 

1, 231, 763. 58 

9,130,112.82 

479,016. 53 

$139, 943, 553. 39 

21,141, 222. 60 

1,146,133. 75 

4, 851, 370. 06 

137, 851. 24 

700, 000. 00 

982,136. 02 
. 7, 009. 40 

2, 819,156. 08 

37, 619. 42 

1, 242,143. 24 

2, 897, 484. 57 
2, 779, 658. 60 

330, 699. 74 

391,166.10 

195,083. 32 

210,853. 71 

384, 650. 89 

4, 673,827. 55 
5, 564, 376. 46 

744,135.10 
4, 960, 813. 97 

680, 257.12 

618, 367. 05 

6, 235, 610. 60 

399, 255. 23 

$117, 394. 25 

577, 781. 84 

53, 990. 71 

143, 663. 81 

93, 299. 85 

350, 000. 00 

982,135. 02 

$5, 244. 48 
670, 060. 92 

1, 700,194.; 

517, 458. 79 

970. 49 

49, 695. 21 

92, 216. 84 

4, 332.02 

62, 716. 61 

427,451.1 

939,132. 74 
6, 868, 819. 41 

336, 709.15 
74, 207. 54 

236, 535. 74 

1, 996,458.34 

6, 292, 270. 87 
171, 355. 41 

613,396. 53 

2,894, 502. 22 

79, 761. 30 
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SECRETARY OF THE TREASTJRY 395 
T A B L E 2.—Comparison of detailed receipts for the fiscal years 1927 and 1928—Con. 

[On basis of warrants issued, see p. 389] 

1927 1928 Increase, 1928 Decrease, 1928 

Ordinary receipts—Continued. 
Public domain receipts—Con. 

Revenue - producing enter
prises—Continued. 

Funds deposited for con
struction loans under sec
tion 11, merchant marine 
act, 1920..-_ 

Center Market, Washing
ton, D. C 

Earnings from radio service. 
Tolls, profits, etc., Panama 

Canal 
United States telegraph 

lines.- . 
Laundry and dry-cleaning 

operations (War) 
Sale of electric current 

(Dam No. 2, Muscle 
Shoals, Ala.)__-

Profits from sale of ships' 
stores. Navy 

Other.. 
Rent of public buildings and 

grounds 
Fees, fines, penalties, forfei

tures, etc.— 
Alaska fund 
Fees on letters patent 
Copyright fees 
Fees and commissions 

(Land OflQce) 
Consular and passport fees. 
Tax on circulation of na

tional banks 
Customs Service 
Collections under enforce

ment of national prohibi
tion act (Treasury and 
judicial) 

Commissions on telephone 
pay stations in Federal 
buildings and rented post 
oflQces 

Navy fines and forfeitures.. 
Naval hospital fund 
Naturalization fees 
Immigration Service 
Judicial 
Recovery of value of oil in 

in case of United States 
against the Pan Ameri
can Petroleum Co., and 
the Pan American Petro
leum & Transport Co 

Forfeitures by contractors.. 
Licenses under Federal 

water power act 
Taxes, licenses, fines, etc., 

Canal Zone 
Other. 

Gifts and contributions-
Library of Congress gift 

funds 
Return of increase in salary 

by Member of Sixty-
ninth Congress. 

$94,770. 72 

259, 595. 68 
150, 000. 00 

25,154, 384.16 

230, 291. 08 

1,353,105.93 

1, 031, 901. 64 

310,430. 68 
78,415.10 

1,169,761. 61 

238, 094. 62 
3,462, 627.12 

183, 689. 05 

493,194.99 
8,786, 362. 25 

3, 253,461.97 
1, 689, 714. 30 

4 4,298,198. 21 

16,870. 20 
845, 661. 29 

1,006,857.98 
944,955. 50 

B 3, 864,682. 65 
3, 045, 210.11 

112, 323. 28 

286, 718. 82 

222,332^ 34 
1,349, 254.14 

1,876. 00 

3 $5, 302,903.47 

253,147. 64 
123, 256.47 

27, 900,979. 25 

298, 615.37 

1, 277, 224. 37 

1, 211, 623. 80 

297, 916. 26 
107,958.43 

1, 091,406. 01 

153, 688. 27 
3, 683, 216. 35 

192, 262.15 

464,461. 63 
8, 291, 050. 56 

3, 234, 240. 29 
. 2, 662,876. 21 

8 3,961, 630. 28 

55, 892. 03 
859,804. 94 
498, 901.70 
979, 070. 50 

7 3,968, 864.90 
3, 931, 660. 79 

13,013,151. 76 
33, 664. 26 

307,040. 30 

233,365.10 
866,976. 32 

123, 275.! 

$5, 208,132. 76 

2, 746. 695. 09 

68,323.69 

179, 722.16 

220, 589. 23 
8, 673.10 

973,160. 91 

39, 021.83 
14,143. 65 

34,115. 00 
104,182. 25 
886, 450. 68 

13, 013,151. 76 

20, 321.48 

11,032. 76 

86, 244. 21 

$6,448. 04 
26, 743. 53 

76, 881. 56 

12, 516. 42 

78, 366. 50 

84,406. 36 

28,733. 36 
495,311. 69 

19, 221. 68 

336, 567. 93 

607,966. 28 

78, 669.02 

482, 277. 82 

1, 876. 00 

3 Exclusive of $14,268,183.62 transferred on July 1, 1927, from the checkmg account of the U. S. Ship
ping Board on the books of the Treasurer of the United States to the warrant account on the books 
of the Secretary of the Treasury, and covered into the Treasury by miscellaneous receipt covering warrant 
under the title, " Funds deposited for construction loan under section 11, merchant marine act, 1920, special 
fund." This transfer of funds from checking account to warrant account is merely an adjustment between 
accounts in this fiscal year of cash transactions occurring in prior fiscal years. Accordingly, the item has 
not been included in either the receipts or expenditures of this report, inasmuch as it did not affect the 
cash in the Treasury during the current fiscal year. ' , , ^ • ... , 

4 Additional collections from this source, amounting to $501,891.11, are included under internal revenue, 
on p. 393. 

6 Additional collections from this source, amouting to $843,199.48, are included under internal revenue, 
on p. 393. 

6 Includes $3,271,903.10 head tax. 
7 Includes $3,262,740.70 head tax. ^^_ 
8 For contributions to Library of Congress trust fund, investment account, see p. 397. 
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396 REPORT ON THE FINANCES 

TABLE 2.-^Comparison of detailed receipts for the fiscal years 1927 and 1928—Con. 
[On basis of warrants issued, see p. 389] 

Ordinary receipts—Continued 
Public domain receipts—Con. 

Gifts and contributions—Con. 
Advance of funds for river 

and harbor improvements 
Contributions for river and 

harbor improvements 
For Forest Service coopera

tive work . . . . . 
For roads, bridges, and re

lated works, Alaska . . 
Moneys received from per

sons known and un
known 

Donations to the United 
States 

Donations, National Park 
Service 

Canadian Government's 
share, cost of protective 
works and measures, Lake 
of the Woods and Rainy 
River, Minn 

Pan American Union 
quotas 

Other 
Repayment of investments-

Principal of unfunded loans 
made to foreign govern
ments . . . . ._ 

Principal of bonds of foreign 
governments under fund
ing agreements 

Principal of sale of surplus 
war supplies to foreign 

, governments 
Liquidation of capital stock, 

Federal land banks 
Sale of farm loan bonds 
Return of advances made to 

reclamation fund 
Principal of loans made by 

U. S. Housing Corpora
tion. 

Capital stock of Hoboken 
& Manufacturers R. R. 
Co., owned by the United 
States 

Funds deposited for final 
liquidation of U. S. 
Grain Corporation . . 

Other 
Assessments and reimburse

m e n t s -
Salaries and expenses, na

tional-bank examiners 
Expenses of redeeming na

tional currency..... 
Assessments on Federal re

serve banks for salaries 
and expenses. Federal Re
serve Board- . . _. . . 

Assessments on Federal in-
. termediate credit and 

Federal and joint-stock 
land banks for salaries and 
expenses, Federal Farm 
Loan Board 

Overhead charges on sales 
of services or supplies 
(War and Navy) 

Army costs due the United 
States from Germany, 
Paris agreement.of Jan. 
14, 1926 . 

Settlement of claims (War, 
Navy, and Treasury). 

Settlement of claims (War 
and Interior) . . 

Work done for individuals, 
corporations, etal 

Payment for quarters, sub
sistence, and laundry 
service, Veterans' Bureau. 

1927 

$1,248,000. 00 

2, 944, 263.15 

1, 602, 536.05 

91, 696. 82 

3, 954. 60 

25, 468. 96 

276, 000. 00 

220, 658. 29 
7, 673. 81 

10,001,882.81 

36,691,190. 00 

6, 600.00 

338,432. 00 
60,495, 000.00 

1,000,000.00 

843, 945. 61 

2,451,008. 90 

646, 628. 74 

2, 349, 638.84 

588,338.34 

168, 621. 26 

8,919,849.17 

326,076.88 

133,128. 83 

468,307 75 

1928 

$174,000.00 

2,896,902. 06 

1,550,816.42 

213, 230.17 

118. 76 

1,100. 00 

60, 545.48 

138,926. 90 
20,836. 63 

11, 697, 224. 20 

36,143,942.50 

286, 308. 00 

1, 000,000. 00 

66.36 

426, 000.00 

116,419. 98 
111, 097.48 

2, 602,496. 76 

624,053.93 

1,898, 684.45 

723, 031. 67 

101,357.18 

13, 637,866. 07 

1,079,417.98 

122, 608. 88 

78.83.5,04 

Increase, 1928 

$48, 280. 37 

121, 534. 35 

50, 546. 48 

13,16L82 

1,696, 341. 39 

452, 752. 50 

425, 000. 00 

116,419. 98 
111, 097.48 

161,486.86 

134, 693. 23 

4, 718, 016. 90 

1,079,417. 98 

Decrease, 1928 

$1,074,000.00 

47, 361.10 

3, 835. 84 

24, 368. 96 

276,000. 00 

81, 732. 39 

6, 500. 00 

52,124. 00 
60,496,000.00 

843.880.16 

22,474. 81 

460,854. 39 

67, 264. 08 

326, 076. 88 

10, 519. 96 

389,472.71 
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SECRETARY OF THE TREASTJRY 397 

T A B L E 2.—Comparison of detailed receipts for the fiscal years 1927 and 1928—Con. 
[On basis of warrants issued, see p. 389] 

1927 1928 Increase, 1928 Decrease, 1928 

Ordinary receipts—Continued 
Public domain receipts—Con. 

Assessments and reimburse
ments—Continued 

Fumigation and disinfection 
of vessels, Public Health 
Service 

Collections under grain and 
cotton standards acts 

General railroad contingent 
fund 

Reimbursement for mainte
nance of District of Co
lumbia inmates in Fed
eral penal and correctional 
institutions 

Maintenance charges, irri
gation systems, Indian 
Service 

Reimbursement of appro
priations made for Indian 
tribes 

Expense of international 
service of ice observation 
and patrol 

Reimbursement for Govern
ment property lost 

Damages to Government 
property 

Other 
Miscellaneous unclassified re

ceipts-
Clothing and small stores 

fund. Navy 
Bribes to IJnited States 

OflQcers 
Other 

Trust funds-
Government life insurance 
, fund. .-

Contributions to Library of 
Congress trust fund, in
vestment account.. . : 

Foreign service retirement 
and disability fund -

Interest on investments. 
Deductions from salaries. 

Soldiers' Home permanent 
fund 

Pay of the Army deposit 
fund. 

Navy and Marine Corps 
deposit funds 

Indian moneys-
Oil and gas leases, etc., 

Osage Reservation, 
Okla -. 

Proceeds of labor 
Kiowa, Comanche, and 

Apache Indians, Okla
homa, moneys due for 
oil and gas, south half 
Red River, act Mar. 4, 
1923 

Proceeds of sales and 
leases of Indian lands, 
etc 

Miscellaneous trust funds.. 
District of Columbia-

Revenues of the District 
of Columbia-

District of Columbia 
share (excluding trust 
funds). 

District of Columbia 
trust funds . . . 

United States share 

$642,232.63 

162, 259. 23 

851,942.87 

138, 551.30 

3, 274.96 

193,012. 29 

54, 019.83 

19, 630. 43 
976, 223.16 

5,319,636.56 

71,091.95 
301,045. 80 

65, 846,078. 40 

15,160. 00 

10,007. 64 

546, 355. 20 

980,165. 42 

210, 519. 54 

18* 546,930. 46 
2,682,492. 72 

1,200,734.49 

1, 552, 565. 69 
312, 719. 43 

27,840,788.00 

2,670, 766. 74 
146,600. 42 

$537, 333.44 

184,800.01 

1,180,094. 59 

160, 888. 53 

863,749*. 54 

344,996. 37 

. 148,345. 39 

60,998.14 

48,048.98 
778, 782.89 

9 83.81-

26,601.10 
260, 046. 91 

81,810, 245. 24 

128,108. 66 

9, 548. 63 
1,004. 67 

714,174.00 

1, 662,980. 63 

9 16. 00 

11.953,973.40 
2,933,496. 62 

111, 563.06 

1,408,204. 80 
436,398. 33 

30,302, 837.45 

2, 474, 778. 55 
124, 255. 57 

$22, 540. 78 

328,151. 72 

22, 337. 23 

863,749. 54 

341, 720.41 

28, 418. 56 

16, 964,166. 84 

112, 958. 66 

1,004. 67 

167, 818.80 

582,815. 21 

251,003. 80 

123, 678. 90 

2, 462,049. 45 

$104,899.19 

44, 666.90 

3,021. 69 

197,440. 26 

6,319,652! 76 

44,490. 85 
40,998.89 

468. 91 

210, 504. 64 

6,591,957.06 

1,089,17 L 43 

144, 360. 89 

196, 988.19 
22, 244. 86 

9. This apparent decrease is due to the fact that during the fiscal year 1928,adjustments were made between 
general account of advances and these accounts by transfer and counter warrants, whereas in the fiscal year 
1927, and prior fiscal years, these adjustments were effected by means of pay warrants, the proceeds of which 
were redeposited into the Treasury as miscellaneous receipts. In 1928, this adjustment is excluded from 

. both receipts and expenditures, inasmuch as it does not aflEect the cash in the Treasury. 
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398 REPORT ON THE FINANCES 

T A B L E 2.—Comparison of detailed receipts for the fiscal years 1927 and 1928—Con. 
[On basis of warrants issued, see p. 389] 

Total miscellaneous receipts, in
cluding Panama Canal and 
sales of public lands 

Total 
Deduct uncovered moneys, fiscal 

years 1920 and prior, and items 
counter-entered in fiscal year 
subsequent to deposit thereof.. 

Add uncovered moneys, fiscal 
years 1920 and prior, and items 
counter-entered in fiscal year 
subsequent to deposit thereof.. 

Add receipts credited direct to 
appropriations: lo 

Proceeds of railroad securities 
owned by the Government... 

Receipts from miscellaneous 
sources 

Total ordinary receipts 
Public debt receipts: 
. Certificates of indebtedness 

(various series) 
Treasury notes and certificates 

of indebtedness (civil service 
retirement and disability 
fund) 

Treasury notes and certificates 
of indebtedness (foreign serv
ice retirement fund) 

Treasury notes and certificates 
'of indebtedness (adjusted 
service series)! 

Treasury notes, 1930-1932 
Treasury (war) savings securi

ties.. 
Postal savings bonds. 
Bank-note fund 
Treasury bonds of 1943-1947 

Total public debt receipts.. 
Total receipts exclusive of 

postal.. 
Postal revenues _ _ . . . . . 

Total receipts, including 
postal . . . 

1927 

$549, 370, 931. 04 
4, 023, 728, 279. 94 

13, 262. 97 
4, 023, 715, 016. 97 

6, 658. 85 

89, 725, 932. 32 

14,975, 279.47 
4,128,422,887.61 

3,108, 235,000. 00 

59, 300,000. 00 

147, 200,000.00 
1, 360,456,450. 00 

13, 572,285.43 
689, 620.00 

27,828,137. 50 
467, 801, 050. 00 

5,185,083,142. 93 

9, 313, 606,030. 54 
683,121,988. 66 

9, 996, 628, 019. 20 

1928 

$603, 578,860. 27 
3, 863, 928, 564. 86 

6, 658. 85 
3, 863, 921,906. 01 

0, 715. 35 

164,811, 685. 39 

9,495, 205. 73 
11 4,038,235, 512.48 

5, 406, 536, 700. 00 

27,400,000.00 

299,000.00 

123,400,000.00 
1,226,896, 360.00 

17,052, 248. 51 
1,582, 720. 00 

25,121, 597. 50 
27,053,100. 00 

6,855, 340, 716. 01 

10,893, 576, 228.49 
693, 633,921.46 

11, 587, 210,149. 94 

Increase, 1928 

$57, 035, 745. 78 
57, 377, 054.15 

57, 377,054.15 

56.50 

76,085,763. 07 

132, 462,863. 72 

2, 298, 301, 700. 00 

299,000. 00 

3,479,963. 08 
893,100. 00 

2, 302, 973, 763. 08 

2, 435, 436, 626. 80 
10, 611, 932. 79 

2,445, 948, 659. 69 

Decrease, 1928 

$102,827,816. 55 
217,176, 769. 23 

6, 604.12 
217,170,165.11 

5,480, 073. 74 
222, 650,238. 85 

31, 900,000.00 

23,800,000.00 
133,561,100. 00 

2, 706, 540. 00 
440, 748, 650.00 
632, 716,190. 00 

855, 366,428.85 

865, 366,428. 85 

SUMMARY OF RECEIPTS BY ORGANIZATION UNITS 

Ordinary receipts: 
Legislative. 
Executive OflQce 
Independent offices. _ 
Department of Agriculture.. 
Department of Commerce... 
Department of the Interior... 
Department of Justice 
Department of Labor 
Navy Department 
Department of State 
Treasury Department 
War Department 
Panama Canal 
District of Columbia-

District of Columbia 
revenues, taxes, e t c . . . . 

United States revenues 
from District of Colum
bia sources 

633, 775.16 
20.26 

74, 368,426. 78 
7,815,039.45 
4, 318, 698. 70 

12 35, 643, 719. 85 
7, 985,117. 29 
5, 335,133. 96 

26, 080,040.01 
9,492,104. 32 

"3,768,703, 396. 66 
28,150,050. 89 
25, 544, 701. 45 

30, 511, 564. 74 

146, 500.42 
4,023, 728, 279. 94 

966,828. 26 
830. 61 

93, 786, 905. 36 
8,125, 430. 73 
4, 668,254. 62 

13 26, 296,471. 81 
8, 385,479. 31 
5,148, 749. 39 

21, 601, 079. 54 
8, 644, 280. 60 

18 3,592,482,126.79 
32, 985, 910. 95 
28,134, 346. 42 

32, 777, 616. 00 

124, 265. 67 
3,863, 928, 564. 8 

333, 063.10 
810. 25 

19, 418,478. 58 
310, 391. 28 
249, 565. 92 

400, 362.02 

4,835, 860. 06 
2, 589, 643, 97 

2,266,061. 26 

30,404, 216.44 

9, 347, 248.04 

186, 384. 57 
3, 678,960. 47 

847, 823. 72 
176, 221, 269.87 

22, 244. 86 
190, 203,931. 52 

10 Items of this character represent cash receipts which are credited against the expenditures shown on 
warrant basis It is necessary, therefore, to add back the amounts to receipts by warrants in order to 

djust to an actual cash basis. 
11 Exclusive of $14,268,183.62 referred to in note 3, page 395. 
12 Includes $621,186.63 sales of public lands. 
13 Includes $384,650,89 sales of public lands. 
i< Includes $605,672,465.18 customs receipts and $2,868,684,883.72 internal revenue receipts. 
15 Includes $668,156,592.92 customs receipts and $2,792,193,111.67 internal revenue receipts. 
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SECRETABY OF THE TREASTJRY 399 
T A B L E 2.—Comparison of detailed receipts for the fiscal years 1927'and 1928—Con. 

SUMMARY OF RECEIPTS BY ORGANIZATION UNITS-Continued 

[On basis of warrants issued, see p. 389] 

D e d u c t uncovered moneys , fiscal 
years 1920 and prior, and i tems 
counter-entered in fiscal year 
subsequen t to deposit thereof. . . 

Add uncovered moneys , fiscal 
years 1920 and prior, and i tems 
counter-entered in fiscal year 
subsequent to deposit thereof. . 

Add receipts credited direct to 
appropria t ions: lo 

Proceeds of railroad securi
ties owned by t h e Govern
m e n t 

Receipts from miscellaneous 
sources 

To ta l ord inary receipts 
Pub l i c deb t receipts 

To ta l receipts into the gen
eral fund 

Postal revenues unde r control of 
the Pos tmas te r Ganeral 

To ta l receipts, including 
postal revenues 

1927 

$13,262.97 

4,023, 715,016.97 

6,658. 85 

89, 725,932. 32 

14, 975, 279.47 

4,128,422,887. 61 
6,185,083,142. 93 

9, 313, 506,030. 54 

683,121,988. 66 

9, 996, 628, 019. 20 

1928 

$6, 658. 85 

3,863,921,906. 01 

6,716. 35 

164,811, 685. 39 

9,495, 205. 73 

4, 038, 235, 512.48 
6, 855, 340, 716. 01 

10,893, 576, 228.49 

693, 633, 921. 45 

11, 587, 210,149. 94 

Increase, 1928 

$30,404, 216,44 

56,50 

75, 085,753, 07 

106,490,026.01 
1, 670, 257, 573, 08 

1, 775, 747, 599, 09 

10, 511,932. 79 

1,786,259,531,88 

Decrease, 1928 

$6,604.12 

190,197, 327.40 

5,480,073.74 

. 195, 677,401.14 

195, 677,401.14 

196, 677,401; 14 

T A B L E 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928 

[On basis of checks issued, see p. 390] 

General expendi tures : 
Legislative establ ishment— 

IJni ted States Senate 
House of Representa t ives 
Legislative, miscel laneous. . . . 
Archi tect of t he Capitol 
Botan ic Garden 
L ib ra ry of Congress 
Gove rnmen t P r in t ing OflQce _ . 

Tota l Legislative es tabl ishment-

Execut ive OflQce— 
Salaries a n d expenses, Execut ive 

Office 

D e p a r t m e n t of S t a t e -
D e p a r t m e n t of Sta te proper 
Foreign intercourse 
Special deposit accounts 

Tota l D e p a r t m e n t of Sta te 

T reasu ry D e p a r t m e n t -
Office o f the Secretary 
Office of the Chief Clerk and 

Super in tenden t 
Divis ion of Supp ly *_ 
General Supp ly C o m m i t t e e 
Office of Commissioner of Ac

counts a n d Deposi ts 
Divis ion of Bookkeeping and 

W a r r a n t s 
Pub l i c D e b t Service 
World W a r Foreign D e b t Com

mission 
Divis ion of A p p o i n t m e n t s _ 

1927 

$2, 783, 569.18 
7, 592, 790. 29 

15, 088.80 
4, 697, 665. 74 

129, 905. 22 
1,457, 234. 70 
2, 471,976. 59 

1928 

$3,005,916. 27 
7, 690,878, 28 

78,898, 79 
1,161, 894.49 

129,211.43 
1,718,458,39 
2, 637,440. 61 

19,148, 229. 52 | 16,422, 698. 26 

608,347.68 

1,813,191. 92 
1 14, 651,657.10 

2 26,861.98 

16, 438, 997.04 

152, 098. 57 

31,000,392. 77 

117,178.14 

72, 231. 50 

601,447.07 
4,455,246.17 

1,566. 36 
60,104.82 

686, 010, 42 

1, 367,372.16 
I 10, 223,666. 57 

2 31, 019. 69 

11, 660, 019. 03 

157, 614.17 

590,814. 09 
1,406, 651. 64 

112, 768. 36 

80,036. 63 

642,066.14 
6, 347,467. 66 

3, 623. 57 
69,498.19 

Increase, 1928 

$222, 347. 09 
98,087.99 
63,809.99 

261, 223. 69 
165,465. 02 

810,933. 78 

2 6,167. 71 

2 5,167. 71 

5, 515. 60 

1, 406, 651.64 

7,805.13 

40, 619. 07 
892, 221. 49 

1, 968. 21 

Decrease, 1928 

$3, 535, 771. 25 
693. 79 

3, 536, 465. 04 

23, 337.26 

445,819. 77 
4,427,990. 63 

4,873,810.30 

409,678.68 

4,409.78 

606.63 

1 Exclusive of investments of trust funds, see p. 406. 
2 Excess credits, deduct. 
8 Includes $399,347.69 for "Stationery, Treasury Department." 
• Includes the former Division of Printing and the appropriation for "Stationery, Treasury Department" 

heretofore under the Office of Chief Clerk and Superintendent. 
8 See notes 3 and 4. 

13606—29—FI 1928- -28 
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400 REPORT ON THE FINANCES 

TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928—Continued 

. [On basis of checks issued, see p. 390] 

1928 Increase, 1928 Decrease, 1928 

General expenditures—Continued. 
Treasury Department—Contd. 

Division of Printing... 
Office of Disbursing Clerk 
Customs Service-

Collecting the revenue from 
customs 

Miscellaneous expenses 
Refunds, debentures, draw

backs, etc 
Bureau of the Budget 
Federal Farm Loan Bureau 
Office of Treasurer of the United 

States 
Office of Comptroller of the Cur

rency. 
Internal Revenue Service-

Collecting the revenue 
Refunds, debentures, draw

backs, etc 
Bureau of Prohibition-

Enforcement of narcotic and 
prohibition acts 

Coast Guard 
Bureau of Engraving and Print-

Pr in t ing-
Administrative salaries 
Compensation of employees 
Materials and miscellaneous ex

penses 
New machinery and equipment. 
Plate printing 

Secret Service 
Public Health Service-

Administrative salaries and 
miscellaneous items 

Pay of commissioned officers, 
pharmacists, acting assistant 
surgeons, and other em
ployees.. 

Pay of personnel and mainte
nance of hospitals 

Mints and assay offices ._ 
Public buildings-

Salaries, Office of Supervising 
Architect 

Operating expenses 
Repairs, equipment, and gen

eral expenses 
Public buildings, sites, con

struction, and rent 
Quarantine stations 
Hospitals 

American Printing House for the 
Blind 

Judgments, United States courts. 
Treasury 

Miscellaneous 
Special deposit accounts.. 
Premium on the public debt 
Subscription to capital stock of 

Federal intermediate credit 
banks 

Payment into German Special 
Deposit Account of amount ap
propriated by deficiency act of 
May 29,1928, for claims of Ger
man nationals against the 
United States (awards and ex
penses of administration, War 
Claims Arbiter), under sec. 3 of 
settlement of war claims act of 
1928, approved Mar. 10, 1928— 

Total Treasury Department. 

2 Excess credits, deduct. 
0 See note 4. 

$738,485, 32 
51, 207. 76 

17,146,913. 50 
212,416. 54 

V) 
167,076. 36 
566,170. 30 

1, 546, 701. 03 

2; 572,031. 93 

33,090,023.84 

(0 

12, 329, 209, 94 
27,917, 791. 62 

463, 786.49 
3, 426, 332.18 

1,155,387.16 
22, 386. 00 

1,849,152, 21 
453,009.13 

1, 421, 286.96 

2,466,894. 82 

5, 263, 503. 46 
1, 548,331. 23 

333, 
10, 035, 

857.40 
989.00 

3,307,021.47 

7,312, 
330, 
220, 

651.19 
352. 75 
865.89 

50, 000. 00 

535, 
2 216, 

625, 
7, 111, 

346. 69 
349.11 
752.47 
244.28 

1, 000,000.00 

(«) 
$50, 622. 60 

17,768,914.76 
238, 570. 22 

(0 
161, 259. 71 
733, 469. 69 

1, 622,839. 42 

2,638, 742.91 

34,481, 656. 63 

(0 

13, 618,988.18 
27,333,765.62 

464,060. 86 
3, 573,067. 36 

847, 977. 48 

1, 858, 343. 60 
496,113. 68 

1,579,566.19 

2, 498, 879.90 

6, 440, 349. 95 
1, 589, 501, 90 

347,964. 72 
10,439,694.09 

3,257,056.96 

6, 030, 960, 84 
103, 238, 73 
666,964.18 

75,000. 00 

89, 238.28 
2 207, 520.11 

2,105, 392. 37 
1, 267,010,15 

50,000, 000, 00 

$622,001. 25 
26,153. 68 

167, 299.39 

66, 710. 98 

1,391,632.79 

1,189,778. 24 

275. 37 
146, 725.17 

9,191. 29 
43,104. 66 

168, 280. 23 

31,986. 08 

186,846.49 
41,170. 67 

14,107. 32 
403,605. 09 

346,108. 29 

26, 000.00 

1,479, 639.90 

60,000,000. 00 

$738, 486. 32 
685. 25 

5,816. 65 

23,861. 61-

584,026.00 

307,409. 68 
• 22,385.00 

49,964. 51 

1, 281,690.36 
227,114.02 

446,108.41 
2 8,829.00 

5,844, 234.13 

1,000,000.00 

8151, 506,080. 20 8199, 271,921.10 58, 704, 286. 92 10.937,446.02 

7 See "Refunds of receipts," p. 406. 
8 Exclusive of refunds of receipts, p. 406. 
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SECRETARY OF THE TREASTJRY 401 
TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 

for the fiscal years 1927 and 1928—Continued 
[On basis of checks issued, see p. 390] 

1927 1928 Increase, 1928 Decrease, 1928 

General expenditures—Continued. 
War Department— 

Military activities-
Office of the Secretary of War,. 
General Staff Corps.. 
Adjutant General's Depart

ment 
Office of Inspector General 

Office of Judge Advocate Gen-

Army account of advances 
Finance Department-

Pay of the Army 
Mileage of the Army 
Finance service 
Miscellaneous items 
Pay of the Army, deposit 

fund, trust fund 
Quartermaster Corps-

Army transportation. 
Barracks and quarters 
Clothing^-nd equipage 
Construct on of buildings, 

utilities, and appurte
nances at military posts 

Construction and repair of 
hospitals 

Incidental expenses of the 
Army.. 

Regular supplies of the Army. 
Roads, walks, wharves, and 

drainage — 
Subsistence of the Army 
Water and sewers at mili

tary posts 
Miscellaneous items 
Signal Corps . . . 1 . . . 
Air Service 
Medical Department 
Bureau of Insular Affairs 
Corps of Engineers 
Fortifications, etc., Panama 

Canal 
Ordnance Department-

Ordnance service 
Ordnance stores and supplies. 
Ammunition... 
Automatic rifles and manu

facture of arms 
Nitrate plants 
Arsenals 
Field artillery armament 
Miscellaneous items 

Chemical Warfare Service 
Chief of Infantry 
Chief of Cavalry 
Chief of Field Artillery 
Chief of Coast Artillery 
Military Academy 
Militia Bureau 
Organized Reserves and mili

tary training of citizens 
National Board for Proniotion 

of Rifle Practice 
Special deposit accounts 

Total military activities.. 

Nonmilitary activities— 
Finance Service, nonmilitary... 
National cemeteries 
National military parks 
Signal Corps 
Medical Department 
Miscellaneous items under 

Corps of Engineers 

$1, 097, 
272, 

1,616, 
24, 

80, 
2,009, 

941.69 
214. 22 

340.48 
942. 63 

136.16 
070. 66 

121, 994, 077. 33 
, 299. 25 
, 753. 06 
, 767. 66 

1,072, \ 
524,7 

1, 566, 018, 61 

14, 549, 
3, 976, 
6, 343, 

388, 27 
909, 27 
501.93 

945,013.98 

622,528. 09 

3, 544, 690. 39 
11, 733,099.40 

752, 990. 90 
17, 625,451.91 

2, 319, 515. 92 
1, 305, 689. 94 
1, 672, 522. 08 

16,951, 546, 46 
1, 272,850, 51 

77,869, 30 
964, 370.07 

586,043. 94 

1, 093, 532.61 
229, 593. 59 

1, 616, 607. 97 

669, 690.85 
14, 915. 84 

710,928. 73 
1, 627,184. 99 

405,052.10 
1,173, 395.13 

54, 090.12 
16, 749.19 
18, 400, 32 

177, 598. 31 
2, 712, 759. 74 

29, 522,434. 64 

9, 419,857. 78 

57, 317. 89 
1, 723,856. 61 

268, 

1, 556, 
24, 

82, 
2 1, 721, 

129,188, 
761, 

1,036, 
631, 

876.45 
133.43 

676.47 
671. 64 

881. 78 
346.48 

256. 52 
444. 59 
385. 71 

1, 221, 979. 03 

16,165, 
4, 694, 
6,15.8, 

876. 71 
077.90 
134.86 

3,894,874.13 

2,462, 333. 78 

3, 576, 694. 01 
11,943, 546. 75 

960, 502. 71 
24, 297,088, 66 

2, 674, 962, 70 
1, 923, 423, 61 
2, 317, 366. 04 

19, 640, 030, 38 
1,394, 268, 69 

88, 294. 25 
965, 725. 95 

1,165,632. 63 

1, 019,870,95 
558,458,13 

2,611,446,56 

803,906, 76 
3,906, 91 

776, 290,17 
1, 778, 813, 49 
2 110, 673, 79 

1, 272, 204, 64 
58, 309, 51 
16,137, 51 
24, 205. 59 

348, 976. 76 
3, 086, 735. 77 

32, 512, 093. 38 

10, 393,830. 34 

304,518,22 
590, 604. 66 

$2, 745. 63 

7,194, 610.95 
68, 967. 27 

106, 628. 05 

616, 488.44 
717,168, 63 

2, 949,860,15 

1,829, 805, 69 

31,003,62 
210,447, 36 

207, 611, 81 
6, 671,636, 75 

356, 446. 78 
617, 733. 67 
644, 843. 96 

2, 688,483. 92 
121, 418.08 
10, 424.96 
11, 355.88 

579, 688. 69 

328, 864, 54 
894, 938. 59 

234, 215, 90 

66, 361, 44 
161, 628. 50 

98,809. 51 
4, 219. 39 

5,806. 27 
171, 377. 44 
373,976. 03 

2,989,658. 84 

973,972. 66 

247,200. 33 

267, 318,400,11 293,289,014.42 32,176,188. 51 

(«) 
818,171.79 
209,189. 45 
177, 422. 02 
79,941. 82 

5, 276. 00 
1, 273, 914. 52 

242, 590. 78 
160, 264. 71 
72, 965. 37 

5, 275. 00 
465, 742. 73 
33, 401. 33 

$111, 065. 24 
4, 080. 79 

59, 666. 01 
270. 89 

3, 730,417. 04 

36, 308.47 

344, 039. 48 

185, 367.07 

73,661. 66 

11,008. 93 

515, 726.89 

6ii,"68 

1,133, 362. 05 

6, 206, 674. 20 

17,167. 31 
6,976.45 

2 Excess credits, deduct. 

1, 221,444.41 I 1,184 474. 66 1 ...-I 36,969.86 
9 Included under war claims and relief act in 1927 
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402 REPORT ON THE FINANCES 

T A B L E 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal yedrs 1927 and 1928—Continued 

[On basis of checks issued, see p. 390] 

Oeneral expenditures—Continued. 
War Department—Continued. 

Nonmilitary activities—Contd. 
Rivers and harbors— 

Improving rivers 
Improving harbors 
Special fund for rivers and 

harbors 
Special deposit accounts 

Inland and Coastwise Water
ways Service 

National homes for disabled 
volunteer soldiers 

War claims and relief acts 
Trust funds-

Estates of deceased soldiers. 
United States Army 

Soldiers' Home permanent 
fund 

Miscellaneous nonmilitary ac
tivities. 

Total nonmilitary activities.. 

Total War Department (ex
clusive of Panama Canal).. 

Department of Just ice-
Department of Justice proper-

Salaries and expenses 
Detection and prosecution of 

crimes 
Judicial-

Courts, salaries and expenses... 
Fees of jurors and witnesses 
Penal institutions 
Miscellaneous 
Special deposit accounts 

Total Department of Justice. 

Post Office Department-
Deficiency in postal revenues 
Miscellaneous expenses 

Navy Department— 
Office of the Secretary-

Pay, miscellaneous 
Other items 

Office of Naval Records and Li
brary 

Office of Judge Advocate Oeneral. 
Office of Chief of Naval Opera

tions 
Bureau of Navigation-

Organizing the Naval Reserve.. 
TransDortation 
Other items 

Biirpan of EnEfinperinff 
Bureau of Construction and Re

pair 

Bureau of S u p p l i e s a n d Ac
counts— 

Pav of the Navv 

.Fuel and transportation.. 
Pay, subsistence, and transpor

tation Navv 
Maintenance 
Naval supply account fund 
Clothing and small stores spc; 

Other items 

1927 

$61,308,682,11 
281,179, 24 

3, 779,465, 04 
15, 207.84 

2, 499, 904,19 

9, 661,107, 78 
7, 393, 248, 28 

18,813, 48 

767, 876, 66 

112, 679. 22 

88,344, 322. 23 

355, 662, 722. 34 

2,320,371.93 

2, 003, 618.07 

11, 654,031, 52 
2, 731,912. 41 
6,025,672, 38 

50,833. 47 
2 23, 460. 81 

24, 662, 978. 97 

(10) 

63, 407.88 

1, 740, 622. 20 
1, 477, 397. 88 

39,026,14 
99, 971, 30 

249, 395.87 

576, 618. 06 
4, 321, 583. 43 
6, 676, 529. 94 

19, 351,177,87 

18, 010, 205. 02 
12, 352, 560. 57 

121, 539, 729. 69 
19, 049,136. 90 
12, 020,161. 27 

(12) 

10, 043,976.10 
2 3, 071, 781. 24 

2, 544,845. 49 
3, 979, 928. 23 

1928 

$73, 888,081.97 
530, 501, 46 

3, 933,161, 61 
77,301,49 

1, 000, 000.00 

8, 344, 336.16 
2, 859, 223. 64 

20, 384. 88 

659, 679. 56 

108, 013. 80 

94,360,068. 47 

387, 649, 082.89 

1,960,437.08 

2, 237,061.10 

13,081, 392. 06 
3, 668, 689. 47 
6,860,741. 66 

3, 580. 44 
2 110, 760. 98 

27, 691,140.83 

(10) 

61, 622. 24 

1, 311,482.16 
1, 470, 702. 82 

37, 326. 66 
106, 392. 55 

246,168. 70 

3, 794,017. 82 
11 547, 695.44 
3, 681,989. 09 

19,909,478.48 

19,861, 017. 70 
12,161,972. 39 

11 3,810,663.89 
11 314, 747. 41 

10, 823, 219. 76 

141,173,334. 85 
9, 657, 227. 97 

2 3,112, 234. 90 

21, 709, 519.11 
1, 256,146,16 

Increase, 1928 

$12, 679,399, 86 
249, 322, 21 

153,706, 57 
62, 093. 65 

1, 571. 40 

13, 540, 612. 75 

45, 716, 701. 26 

233, 443,03 

1, 527, 360, 64 
836, 777. 06 
825, 069. 28 

2 87,300,17 

3, 336, 349, 74 

8,114. 36 

6,421. 25 

3, 217, 399.76 

558, 300. 61 

1,850,812. 68 

141,173, 334. 86 

'2"45,"453."66' 

Decrease, 1928 

$1,499,904.19 

1,316,772.63 
4, 634, 024. 64 

108,296.01 

4,665. 42 

7, 624, 766. 61 

13, 730, 340. 71 

359,934. 85 

47, 253. 03 

407,187.88 

429,140. 04 
6, 695. 06 

1, 699. 48 

3, 227.17 

3, 773,887. 99 
2, 994, 640. 86 

190, 588.18 

117, 729,065, 70 
19, 363,884, 31 
1,196, 94L 51 

386, 748.13 

4, 254, 364. 60 
2, 723, 782. 07 

2 Excess credits, deduct. 
10 See p. 406. 
11 See "Pay, subsistence and transportation. Navy," below, and note 12. 
12 Expenditures for 1927 included under "Transportation, Bureau of Navigation," "Pay 

and "Provisions," Bureau of Supplies and Accounts. 
of the Navy." 
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SECRETARY OF THE TREASURY 403 

TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928—Continued 

[On basis of checks issued, see p. 390] 

General expendi tu res—Cont inued . 
N a v y D e p a r t m e n t — C o n t i n u e d . 

Bureau of Medic ine and Surgery 
Bureau of Y a r d s and Docks , . . . . . 
Bureau of Aeronautics 
N a v a l Academy 
M a r i n e C o r p s -

P a y . . 
General expenses 
Other i t e m s . 

Increase of N a v y 
General account of advances 
M iscellaneous 
Special deposit accounts 

To ta l N a v y D e p a r t m e n t 

D e p a r t m e n t of t h e I n t e r i o r -
Inter ior c i v i l -

Office of t he Secretary 
General L a n d Office 
Bureau of P e n s i o n s -

Salaries and expenses 
A r m y pens ions . 
N a v y pensions 
Fees of examining surgeons . . 
Civil service re t i rement and 

disabil i ty fund (see p . 406). 

Geological Survey 
Na t iona l na rks 
B u r e a u of Educa t ion 
Colleges for agriculture and 

mpchanlc ar ts 
Terr i tor ia l governments 

Alaska Rai l road 
Miscellaneous 
Special deposit accounts 

To ta l Inter ior civil 

B u r e a u of I n d i a n A f f a i r s -
Salaries a n d general expenses. ._ 
Expenses of I nd i an Commis

sioners -
Educa t ion 
General suppor t and civiliza

t ion 
In teres t on Ind i an t rus t funds 

T r u s t f u n d s . . 
Fulfilling t r ea ty s t i p u l a t i o n s . . . 
Miscellaneous expenses 
Special deposit accounts 

Tota l Bureau of Ind ian Af
fa i r s . . . 

To ta l D e p a r t m e n t of the In
t e r i o r . . 

D e p a r t m e n t of A g r i c u l t u r e -
Office of the Secretarv 

L ibra ry , D e p a r t m e n t of Agri
cu l tu re 

Office of Exper imen t Stat ions 
Extension Service 
W^pathpr Bureau 
Bureau of A n i m a l I n d u s t r y 
M e a t Inspect ion, Bureau of Ani

mal I n d u s t r v 
Bureau of D a i r y I n d u s t r y 
Bureau of P l a n t I n d u s t r y 
Forest Service 
Bureau of Chemis t ry and Soi ls . _ . 
Bureau of En tomology 
Bureau of Biological Survey 

1927 

$4,489, 539. 69 
10,777, 362. 83 
15, 364, 230. 65 

2, 063,844. 22 

14,911, 339. 79 
7,895,998. 60 

. 357,830. 05 
38, 831,885. 77 
2 3, 065,017. 50 

1, 628, 633. 97 
2 18, 554, 76 

324, 238.177, 93 . 

963, 201, 30 
11,936,836,43 

1, 465, 640, 32 
220, 359,487, 48 

9, 597, 253. 52 
534,952, 54 

8, 246, 964. 26 
1, 812,440, 72 
3, 786, 242. 77 

954, 294. 28 

2, 560,000. 00 
295, 693. 09 

1,891,135. 83 
1, 672,143. 28 

35, 799.18 
538,892,78 

266, 540,977, 78 

1,445, 619,35 

9, 927,86 
6,138,458.81 

851,899. 83 
1,329,740.57 

22,870,767.35 
873, 084.91 

3, 397, 234. 84 
2 1, 393, 212. 03 

35, 523, 521. 49 

302,064,499.27 

1,054, 866.46 
1,183,109.71 

80,455.11 
3,206,197. 74 
1, 558, 852. 71 
2, 539,404. 68 
7, 562, 832.38 

4,847,426. 38 
495, 684.61 

3,711,443.25 
10,398, 615. 98 
1,972,960.67 
5,989,203, 65 
1,009,278.60 

1928 

$4, 384, 735. 66 
12,103,182. 80 
22,196, 538. 48 

1,849, 327, 86 

16,337,444.38 
12, 407,964. 48 

485,660. 68 
38, 664, 001, 87 
2 1, 628,430, 36 

1, 818, 709. 75 
2 29, 280. 70 

332, 202,189. 82 

939, 885. 95 
6,196,993. 43 

1, 364, 516, 03 
218, 300,149. 96 

10, 396, 843. 94 
495,738. 42 

9, 501, 292.17 
1, 705, 346, 34 
5, 217, 284. 97 
1,002,168. 78 

2, 550,000, 00 
197, 796. 92 

1, 807, 291.17 
1, 321, 515. 63 

7,643.86 
2 50,193, 27 

260,954, 274, 29 

1,480,622,87 

10,376. 91 
6,141, 093.16 

911,389. 66 
762,469.99 

19, 624,655. 48 
856,000. 88 

7,368,003. 61 
1, 574, 798. 72 

38, 729,301, 28 

299, 683,676. 67 

1,249, 964. 72 
1,194,365.21 

90, 086.36 
3, 728, 603, 30 
1, 619,480, 77 
2, 791,106,11 
8,116, 909, 34 

5,426,576.18 
527,050,43 

4,107,933, 34 
9,568,211,26 
1,279,106, 68 
9,087,344, 76 
1,230, 513.83 

Increase, 1928 

$1,325, 819, 97 
6,832,307, 83 

426,104. 59 
4, 511, 965. 88 

127,830. 63 

190,075, 78 
2 10, 726. 94 

160,169,194, 23 

799,590,42 

1, 254, 327, 91 

1,431,042, 20 
47,874. 50 

3,532,835, 03 

34, 903. 62 

449, 06 
2,634.36 

69,489, 83 

3, 970, 768, 77 
2, 968,010, 75 

7,036,256, 27 

10,569,091,30 

196,088.26 
11,266.60 

9,631. 24 
522,406. 66 
60,628.06 

251,640, 43 
554,076.96 

679,148, 80 
31,365,82 

396,490. 09 

3,098,141.21 
221,236.23 

Decrease, 1928 

$104,804.13 

214,516. 36 

267,883. 90 
21,436,587.14 

162, 205,182. 34 

23, 315. 35 
6,739,843.00 

101,124. 29 
2, 059,337, 53 

39, 214,12 

107,094, 38 

97,896.17 
83,844, 66 

250, 627, 65 
28,166. 32 

689, 086, 05 

9,119, 538. 52 

667, 280. 68 
3,246,111.87 

17, 084. 03 

3,830,476. 48 

12, 960, 015. 00 

840,304.72 
693,853.99 

- - - • ! - - • ' - - - -

2 Excess credits, deduct. 
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404 REPORT ON THE FINANCES 

TABLE 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928—Continued 

[On basis of checks issued, see p. 390] 

General expenditures—Continued. 
Department of Agriculture—Con. 

Bureau of Public Roads 
Road construction 
Bureau of Agricultural Eco

nomics 
Bureau of Home Economics 
Federal Horticultural Board 
Food, Drug, and Insecticide Ad

ministration 
Cooperative agricultural exten

sion work. 
Lands for protection of water

sheds and streams 
Miscellaneous . 
Special funds-

Cooperative work, Forest Ser
vice 

Pa3mients to States and Terri
tories from national-forests 
fund 

Other special funds . . . . 
Special deposit accoimts-

TotaJ Department of Agri
culture : 

Department of Commerce-
Office of the Secretary 
Aircraft in commerce . 
Bureau of Foreign and Domestic 

Commerce . 
Bureau of the Census 
Steamboat Inspection Service 
Bureau of Navigation 
Bureau of Standards 
Bureau of Lighthouses 
Coast and Geodetic Survey 
Bureau of Fisheries 
Patent Office 
Bureau of Mines 
Miscellaneous 
Special deposit accounts 

Total Department of Com
merce 

Department of Labor -
Office of the Secretary 
Bureau of Labor Statistics 
Bureau of Immigration 
Bureau of Naturalization 
Children's Bureau 
Women's Bureau 
Employment service 
Miscellaneous . . 
Special deposit accounts 

Total Department of Labor 

United States Veterans' Bureau-
Salaries and expenses 
Adjusted service certificate fund 

(seep. 406). 
Adjusted service and dependent 

Medical and hospital services 
Military and naval compensation. 
Military and naval insurance 

CannroDriated fund) 
Vocational rehabilitation 
Military and naval family allow

ance 
Miscellaneous items 
Special funds— 

A/rilitnrv and navnl insiiranre 

1927 

$416, 599. 68 
92,099,695.98 

4,676, 950. 77 
128,656. 21 
766,340. 79 

177,694. 32 

6,879,183.10 

1,116,534.61 
1,604, 730.66 

.1,459,016.90 

1,286, 523.44 
513,734. 06 
2 47,869.86 

155, 684,082. 39 

1, 987,469.64 
489,664.43 

3,133,909. 76 
2,040, 697.90 

974,914. 68 
519, 209. 20 

1,806,722, 06 
10,063,929. 66 
2, 243,460. 80 
1, 628,129.14 
3, 018, 287.96 
2, 461, 342.82 

16, 281. 50 
9, 811. 68 

30,382,711.21 

677,981.02 
292,427.41 

6,410, 525. 90 
734, 561.99 

1,344,626.86 
100,476.41 
199,12i5. 49 
21, 447.09 
60,204.93 

9,841, 276.10 

36, 574,345. 35 

9,958, 673. 93 
30, 045,172.87 

173, 627,162.72 

127, 018, 649. 60 
2, 216,728.17 

2101,969.78 
4, 745,101. 66 

2 fi (\9.0 1R9 1 .P; 

Miscellaneous special funds 2,302.08 | 

1928 

$483,296.14 
90,440,256. 44 

6,313,489.49 
126, 663. 09 

1,024,866. 22 

1,31],04L49 

6,878,436.62 

1, 932,684. 60 
f, 670,266.86 

1,508,164.93 

1, 285,216. 96 
770,209.42 

207.18 

161, 762, 027. 61 

2,306,348. 69 
2,497,222. 52 

3,662,339.91 
2, 092, 668. 63 
1,052, 656.16 

610,193. 69 
2,216,389. 05 

10,406, 224. 04 
2, 227,756. 92 
1,922,036. 63 
2,765, 610.40 
2, 490, 666. 51 

11,171.41 
64, 012. 31 

34,324,974.76 

712,454.63 
297,166.57 

6,449,068. 60 
736,517.36 

1, 297, 696.46 
98,789. 66 

196, 012.01 
9,415.19 

33,832.05 

9, 829,962.63 

37,821,888.93 

10,150,260. 65 
28,653,456.80 

181, 738,023. 85 

117,449, 342.97 
253,895. 21 

2 10,100.33 
5,360,170. 50 

3,332, 710.41 

Increase, 1928 

$67, 696. 46 

637, 538. 72 

259, 624,43 

1,133,347.17 

816,149,99' 
165, 636,20 

49,138, 03 

266,475,36 
48,077,04 

9,364, 690. 56 

318,879.05 
2,007, 668. 09 

628,430.16 
51,960. 63 
77,640. 47 
90, 984. 49 

410,666. 99 
. 362,294.38 

293, 907, 49 

29, 212, 69 

64, 200, 63 

4, 216,746. 07 

34,473. 61 
4, 739.16 

38, 542. 70 
1,955.37 

79,710.84 

1,247, 543. 58 

191, 586.72 

8, 210,861.13 

615,068. 84 

9, 352,892. 56 

Decrease. 1928 

$1,659,440.54 

1,993.12 

746.48 

306, 49 

3,196,646, 34 

15, 693, 88 

252, 677. 55 

6,110. 09 

273,481. 52 

46, 829.40 
1,686.75 
4,113. 48 

li2, 031.90 
26,372.88 

91,034.41 

1,491,716.07 

9,569,306.53 
1,962,832. 96 

• 2 91,869.45 

2,302.08 

2 Excess credit^p deduct. 
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SECRETARY OF THE TREASURY 405 

TABLE 3.—Compariso7i of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928—Continued 

[On basis of checks issued, see p. 390] 

1927 1928 Increase, 1928 Decrease, 1928 

(General expenditures—Continued. 
United States Veterans' Bureau-

Continued. 
Government life insurance fund 

(trust fund)— 
Investments 
Expenses... 

Special deposit accounts 
Total, United States Veter

ans' Bureau (exclusive of 
adjusted service certificate 
fund and Government life 
insurance fund invest
ments). . . 

Other independent bureaus and 
offices 14— 

Alaska relief funds 
Alien Property Custodian. 
American Battle Monuments 

Commission 
Arlington Memorial Bridge Com

mission 
Board of Mediation... _'..... 
Board of Tax Appeals. 
Bureau of Efficiency 
Civil Service Commission 
Commission of Fine Arts... 
Employees' Compensation Com-

raission. _ 
Federal Board for Vocational 

Education 
Federal Oil Conservation Board.. 
Federal Power Commission 
Federal Radio Commission 
Federal Reserve Board 
Federal Trade Commission 
General Accounting Office 
Housing Corporation 
Interstate Commerce Commis

sion.. 
M i s c e l l a n e o u s commissions, 

boards, etc 
National Advisory Committee 

for Aeronautics 
National Sesquicentennial Ex

hibition Commission 
Office of Public Buildings and 

Public Parks of the National 
Capital 

Railroads 
Smithsonian Institution and Na

tional Museum... . . 
U. S, Geographic Board 
U. S, Shipping Board 
U. S. Tarift' Commission 
War Finance Corporation. 

Total other independent bu
reaus and offices is 

District of Columbia-
Salaries and expenses 
Special funds-

Gasoline tax road and street 
improvements _ 

Water department 
Washington Aqueduct 
Miscellaneous special funds 

Trust funds-
Miscellaneous trust fund de

posits.. 
Washington redemption fund. 
Teachers' retirement fund-

Investments 
Current expenses 

Other trust funds 

(13) 

$16,069, 239. 97 
24,385, 54 

(13) 

$20,669,266. 64 
2 278, 753. 56 

$4, 600,026. 57 
$303,139.10 

394, 059, 609. 86 405,040,161.97 24,217,979.40 13,237,427.29 

14, 
14159, 

744.90 
322.07 

18, 
14 34, 

625. 22 
608.12 

3, 880. 32 

104,993.17 117, 218.83 

1,454, 
226, 
538, 
175, 

1,003, 

732. 38 
671.05 
132.33 
165.08 
229. 24 
084. 76 

2, 266, 
275, 
663, 
216, 

1,150, 
7, 

406. 82 
828.07 
686.42 
311.31 
852. 65 
195,04 

12,225. 66 

811,674.44 
49,157, 02 

125,453, 09 
41,146. 23 

147, 623.41 

2, 939, 687.16 

7,369, 
9, 

30, 

854. 03 
019. 39 
864.12 

3, 642, 577. 97 

7, 610, 

2, 511, 
964, 

3, 842, 
1,114, 

15 6, 609, 

206, 

531, 

1, 292, 

643. 25 
347. 29 
094. 35 
357. 76 

454. 35 

182. 38 

142. 58 

979. 21 

48, 
•54, 

2, 050, 
984, 

3, 952, 
477, 

IS 7,147, 

156, 

635, 

22, 

930,57 
141.08 
470,95 
036, 88 
974. 27 
490. 54 
989. 54 
348. 65 

548. 71 

621. 30 

548, 78 

195,46 

2,464, 575, 91 
(18) 

853, 599. 56 
3, 248. 83 

(16) 
702, 981.40 

(16) 

2,446, 064. 92 
(16) 

937, 40r. 23 
4, 052. 52 

(16) 

646, 298. 78 
(16) 

702,890.81 

241, 076. 54 

17, 606. 83 
64,036. 88 

20,143. 25 
110,895,19 

538, 094, 36 

4,406, 20 

83,801. 67 
803. 69 

35,131, 006. 55 35,476, 223. 63 2,964, 915, 69 

33, 547, 653, 66 

1,069,460, 64 
1,104,513.00 

202, 095. 91 
16,946, 50 

1, 015,456, 99 
645,105. 23 

(16) 

48,167. 59 
55, 019.15 

34, 608, 291.11 

1,401, 744.88 
914,402.15 
204, 730. 91 
436,988. 83 

889,484. 78 
731, 246. 79 

(15) 

187,876. 79 
56,418.14 

1,060, 637.45 

332, 284. 24 

2, 635. 00 
420. 042. 33 

86,140. 56 

139, 708. 20 
1, 398.99 

2 Excess credits, deduct . 
IS For inves tments of t rus t funds; see p . 406. 
14 Exclusive of operations in special accounts; see p . 406. 
i« See inves tments of t rus t funds below. 
18 See operat ions in special accounts below. 

124,813.95 

889.72 

460, 568. 98 

637, 009,11 

49, 561, 08 

1, 270, 783. 75 

18, 510, 99 

56, 682. 62 

2, 619, 698, 51 

• 190,110. 85 

125,972. 21 
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406 REPORT ON THE FINANCES 

T A B L E 3.—Comparison of detailed expenditures chargeable against ordinary receipts 
for the fiscal years 1927 and 1928—Continued 

[On basis of checks issued, see p, 390] 

Genera l expend i tu res—Cont jnued . 
Dis t r i c t of Co lumbia—Cont inued . 

Special deposit accounts . . 

To ta l , Dis t r ic t of C o l u m b i a . . 

Unclassified i t e m s . . . . 

To ta l general e x p e n d i t u r e s . . . 
In teres t on the publ ic deb t 
Refunds of receipts— 

Cus toms 
In te rna l R e v e n u e . 

Postal deficiency 
P a n a m a C a n a l . 
Operat ions in special a c c o u n t s -

Rai l roads 
W a r F inance C o r p o r a t i o n . . . 
Shipping Board 
Alien p roper ty funds 

Adjusted service certificate fund 
Civil service re t i rement fund 
I n v e s t m e n t of t rus t f u n d s -

Gove rnmen t life insurance 
Distr ict , of Co lumbia teachers ' 

re t i rement __. 
Foreign service re t i rement 
General rai lroad cont ingent 

To ta l ord inary 

Pub l i c deb t re t i rements chargeable 
against o rd inary receipts— 

Sinking fund 
Purchases and re t i rements from 

foreign r e p a y m e n t s 
Received from foreign govern

m e n t s unde r deb t s e t t l e m e n t s . . 
Received from estate taxes : . _ . 
Purchases and re t i rements from 

franchise tax receipts (Federal 
reserve and Federa l in te rme
diate credit banks) 

Forfeitures, gifts, e t c . . 

To ta l 

Less ne t increase in ou t s tand ing 
c h e c k s . . _ . 

To ta l expendi tures charge
able against o rd inary re
ceipts 

Excess of o rd inary receipts over 
expendi tures chargeable against 
o rd inary receipts 

1927 

$3, 307. 22 

37, 707, 725. 89 

573, 388, 83 

1,857, 662, 241. 66 
787, 793, 764, OS 

20, 293,422. 78 
113,007,557,66 
27, 263,191.12 
8, 512, 022.17 

983, 906. 04 
2 27, 026,157. 45 

18, 655, 010. 24 
2 85, 727,11 

115, 719, 686,10 
17 1, 308, 757. 69 

48, 938, 360, 46 

289,980. 43 
87, 267. 50 

870, 677, 84 

2,974, 273, 921. 20 

333, 528: 400. 00 

19, 254, 500. 00 

159, 961, 800. 00 

1, 231, 834. 78 
5, 587, 310, 00 

519, 563, 844, 78 

3,493,837,765,98 

329,889. 23 

3,493, 507,876. 76 

634, 915, 010.86 

1928 

$55, 512. 81 

39,486,695,19 

687, 900, 63 

1,961,625,096,48 
731,850, 073, 89 

21,957, 089, 74 
144, 738,163, 65 
32,080, 202.46 
10, 522,497.10 

2 395, 095.12 
2 3,803, 323. 00 
33,835, 507. 52 

10, 299. 41 
111, 675,127, 60 

17 77, 652.16 

61,062,293. 63 

522, 524, 22 
71, 700, 00 

1,179,957. 39 

3,107, 009, 767. 02 

354, 741, 300, 00 

19, 068, 000, 00 

162, 736, 050. 00 

1, 500, 00 

618, 367. 05 
3, 080,803. 25 

540, 246,020. 30 

3, 647, 256, 787. 32 

2,260,168,08 

3, 645, 005, 619. 24 

393, 229,893. 24 

Increase 1928 

$52,206. 59 

2, 095,062. 36 

114, 511. 80 

322, 361, 009. 50 

1, 663, 666. 96 
31, 730. 605. 90 
4,817, Oil. 34 
2, 010,474. 93 

15,180,497. 28 
96, 026.-52 

12,123, 933.17 

232, 543. 79 

309, 279. 65 

390, 525, 048.94 

21, 212, 900. 00 

2, 774, 250. 00 
1, 500. 00 

23, 988, 650. 00 

414, 513, 698. 94 

1, 920, 278, 85 

412, 593, 420,09 

Decrease, 1928 

$316,083,06 

218, 398,164. 68 
55, 943. 690,19 

1, 379, 061,16 
2 23, 222,834, 45 

4, 044,458, 50 
1, 231,105, 54 

15, 567, 50 

257, 789, 203,12 

186, 500.00 

613,467. 73 
2, 606, 506. 75 

3, 306,474. 48 

261,095,677. 60 

261, 096, 677. 60 

241, 685,117. 62 

2 Excess credits, deduct. 
17 Excess of expenditures and investments over current deposits. (See p. 100 for complete statement 

of account.) 
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TABLE 4:.—Summary of ordinary'̂ .̂receipts, expenditures chargeable against ordinary receipts, and surplus or deficitj for the fiscal years 
1916 to 1928 

[Onlbasis of daily Treasury statements (unrevised), see p. 389] 

Fiscal year 

1916- . -
1917 
,1918 
1919--
1920 - . - - - . -
1 9 2 1 . _ . . . . 
1922 - : 
1923 -
1924 
1925. 
1926 . • 
1927 -
1928 

Tota l ord inary 
receipts i 

$782, 534, 547.77 
1,124, 324, 795. 02 
3, 664, 582, 864. 70 
5,152, 257,136. 43 
6, 694, 565, 388. 88 
5,624,932,960.91 
4,109,104,150.94 
4, 007,135, 480. 56 
4, 012,044, 701. 65 
3, 780,148, 684.42 
3, 962, 755, 690.14 
4,129, 394, 441.10 
4, 042, 348,156.19 

Expend i tu re s chargeable against o rd inary receipts 

Ord inary i 

$734,056, 202.00 
1,977, 681, 750. 52 

12, 696, 702,471.14 
18, 514, 879,955. 03 
6, 403, 343, 841, 21 
5,115,927, 889. 30^ 
3,372,607,899.84 
3, 294, 627, 529.16 
3,048, 677, 965. 34 
3,063,105, 332. 26 
3,097, 611, 822. 81 
2,974,029,674.02 
3,103, 264, 854. 83 

Pub l i c deb t i 

$1,134, 234. 48 
8,014, 750. 00 

78, 746, 350.00 
422, 281, 500. 00 
422, 694,600. 00 
402, 850,491.10 
457,999, 760.00 
466,638,113.83 
487, 376.050. 69 
619, 563, 844. 78 

. 540, 256,020. 30 

To ta l 

$734,056, 202. 00 
i, 977, 681, 750. 52 

12, 697, 836, 705. 62 
18, 522, 894. 705. 03 
6,482,090,191. 21 
5, 538,209,189. 30 
3, 79.5, 302, 499. 84 
3, 697,478,020. 26 
3, 506, 677, 715. 34 
3, 529, 643, 446. 09 
3, 584,987, 873. 50 
3, 493, 684, 519.40 
3, 643, 519,875,13 

Surplus (-f) or 
deficit ( - ) 

-f $48, 478, 345. 77 
- 8 5 3 , 356,955. 50 

- 9 , 033, 253, 840.92 
— 13,370,637,568.60 

-f 212, 475,197, 67 
-1-86, 723, 771, 61 

-f 313, 801, 651.10 
-f 309, 657, 460. 30 
-1-505. 366,986. 31 
-1-250, 505, 238. 33 
H-377, 767, 816, 64 
-1-635, 809,921. 70 
-f398,828, 281.06 

•1 See Table 5, p. 408, for details. 
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T A B L E 5.—Ordinary receipts^ expenditures chargeable agains ' ordinary receipts, and surplus or deficit for the fiscal years 1916 to 1928 

[On basis of daily Treasury statements (unrevised), see p. 389] 

(Because of legislation establishing revolving funds and providing for the reimbursem°ent of appropriations, commented upon in the Annual Report of the Secretary of the 
Treasury for the fiscal year 1919, p. 126 ff., the gross expenditures in the case of some departments and agencies, notably the War Department, the Railroad Administration, and 
the Shipping Board, have been considerably larger than here stated. This statement does not include expenditures on account of the Postal Service other than salaries and 
expenses of the Post Office Department in Washington, postal deficiencies, and items appropriated by Congress payable from the general fund of the Treasury.) 

O 
00 

1916 (revised) 1917 (revised) i 1918 1919 1920 1921 

ORDINARY RECEIPTS 
Customs 
Income and profits taxes 
Miscellaneous internal revenue 
Miscellaneous revenue, including Panama Canal.. 

TotaL 

ORDINARY EXPENDITURES * 

General expenditures: 
Legislative establishment s 
Executive proper ^ 
State Department.. 
Treasury Department ._. 
vVar Department 
Department of Justice 
Post Office Department 
Navy Department 
Interior Department.. . 
Department of Agriculture 
Department of Commerce 
Department of Labor 
Independent offices and commissions 3. 
District of Columbia... 

Total 
Deduct unclassified items. 

Total-

$213,186,845. 63 
124,937,252. 61 
387,764,776.17 
56,646,673. 36 

$225,962,393. 38 
369,681,227.96 
449,684,979. 77 
88,996,193. 91 

$179,998,383. 49 
2,314,006,291. 84 

872,028,020. 27 
298,650,169.10 

$184,457,867.39 
3,018,783,687.29 
1, 296,501,291. 67 

652,514,290.08 

$322, 902,650.39 
3,944,949,287.75 
1,460,082,286. 91 

966, 631,163. 83 

782,534,547. 77 1,124,324,795.02 3,664,682,864. 70 5,162,257,136. 43 6,694,666,388.88 

13,807, 
601 

6,307, 
71,796, 

164,646, 
10,539, 
7,271, 

153,853, 
199,471, 
27,970, 
11,438, 
3,608, 
7,165, 

13,254, 

744. 77 
691. 39 
386.19 
973. 36 
866. 95 
385. 99 
835.30 
667. 36 
169.84 
065. 27 
371. 58 
433. 96 
436. 47 
883.47 

691,533,810. 90 
6 991,950. 51 

692, 525,761. 41 

Interest on public debt 
Panama Canal 
Payment for West Indian Islands. 
Operations in special accounts: 

Railroads 
War Finance Corporation 
Shipping Board. 

22,900,868. 83 
18,629,671. 76 

15,092, 
1,280, 
6,169, 
84, 294, 
358,158, 
10,666, 
1,895, 

239,632, 
216,415, 
29,547, 
11, — 
3,852, 
7,558, 
13, 681, 

373. 97 
484.85 
316.41 
313. 65 
361.12 
401. 25 
578. 21 
766, 63 
516,48 
234.01 
792. 94 
in. 34 
829. 88 
595. 39 

15,825, 
9,662, 
9,892, 

162,600, 
4,850,687, 

12,964, 
4,173, 

1,278,840, 
244,556, 
42,870, 
12,833, 
5,469, 
12,714, 
14,446, 

506. 72 
847.63 
898, 09 
426. 53 
186.88 
628.18 
103, 28 

188.28 
808. 82 
268.09 
740. 06 
832.46 

17, 
17, 
20, 
227, 

8,995, 
15, 
2, 

2,002, 
288, 
39, 
15, 
12, 
75, 
16, 

090,106, 24 
467,352.03 
766,400,14 
277,657.81 
880,266.18 
717,022,36 
412,250.05 
310,785.02 
286,627. 61 
246,454,41 
589,614.30 
942,558. 76 
376,809,41 
014,105.80 

19, 
6, 
13, 

322, 
1, 610, 

17, 
50, 

736, 
279, 
65, 
30, 
5, 

59, 
19, 

327,708. 72 
675,517. 58 
586,024. 42 
315,627.43 
687,380. 86 
814,398.18 
049,295, 07 
021,456. 43 
244,660. 87 
546,293.14 
010,737. 75 
415,358.40 
469,306.17 
987,898. 41 -

999,834, 666.13 
6160,275. 43 

6,667,438,815. 68 
6 26,469,620.31 

11, 746, 375,910.11 
6 895,060.84 

3,236,051, 662. 43 
4,399,847. 00 

999,984, 941. 56 6, 693,908,435. 99 11, 747, 270, 970.96 3, 231,651,815, 43 

24,742, 701. 68 
19, 782, 509. 32 
26,000,000. 00 

189,743,277.14 
19,268,099. 30 

619, 215, 569.17 
13,195,622,37 

1,020,251, 622. 28 
11,365,714. 01 

14,291,282. 96 

120, 263,996.17 
44,929,168.38 

770, 681,550. 83 

358, 795, 274. 60 
302, 621,846.92 

1,820, 606, 870. 90 

71,036,672,157. 53 
9 228,472,186, 61 
530, 665, 649. 61 

$308,564,391.00 
3,206,046,157.74 
1,390,379,823. 28 
719,942,588. 89 

5,624,932,960. 91 

488, 
1,101, 

17, 
<135, 
650, 
357, 
119, 
30, 
8, 

119, 
22, 

982,565,17 
210,056.79 
780,796, 84 
636,833,10 
615,013.32 
206,418.03 
359,108.17 
373,835.58 
814,893.01 
837,769.41 
828,761. 65 
602,509. 55 
942,516.73 
715,158. 60 

3,080, 806,226.85 
922,593.14 

3,079,883,632.71 

999,144,731. 35 
16,461,409.47 

8 730,711,669. 98 
10 22,028, 452.12 
130,723,268. 26 
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Food and Fuel Administrations 
Purchase of obligations of foreign governments..- . . __ 
Purchase of Federal farm loan bonds 
Subscrintion to stock Federal land banks 

Total ordinary.-

PUBLIC DEBT R E T I R E M E N T S CHARGEABLE AGAINST 
ORDINARY RECEIPTS 

Sinking fund. 
Purchases from foreign repayments 
Received for estate taxes 
Purchases from franchise tax receipts (Federal reserve 

banks) _ . . . 
Forfeitures, gifts, etc 

Total : 
• 

Tota l expendi tures chargeable against o rd ina ry 
receipts 

Surp lus (-1-) or deficit (—) 

734,056,202.00 

734,056,202.00 

-F48,478,345. 77 

885,000,000.00 

8,880,315.00 

1,977,681,750. 52 

, 

1,977,681,750. 52 

-863,356,956. 50 

54,859,896. 40 
4,738,029,750. 00 

65,018,296.93 

12,696,702,471.14 

1,134,234.48 

1,134, 234. 48 

12,697,836,705. 62 

-9,033,253,840.92 

87,338,207.08 
3,479,255,265. 56 

86,580,427.48 

18,514,879,955. 03 

7,921,700.00 
93,050. 00 

8,014,750. 00 

18.522,894,706. 03 

-13,370,637,568.60 

1̂  350,328,491.70 

421,337,028.09 
29,643, 546.17 

6,403,343,811.21 

72, 669,900.00 
3,141,050.00 

2,922,450. 00 
12,950.00 

78,746,350,00 

6,482,090,191.21 

-h212,475,197. 67 

i» 90,353,411. 42 

73,896,697. 44 
16,781,320. 79 

5,115,927,689. 30 

261,100,250.00 
73,939,300.00 
26,348,950.00 

60,724,500.00 
168,500.00 

422,281,500.00 

5,538,209,189. 30 

-f 86,723.771, 61 

ORDINARY RECEIPTS 

Customs 
Income and profits taxes 
Miscellaneous internal revenue 
Miscellaneous revenue, including Panama;CanaL-

Total 

ORDINARY EXPENDITURES 2 

General expendi tures : 
Legislative es tab l i shment 3 
Execu t ive proper 3 
S ta te D e p a r t m e n t 
T rea su ry D e p a r t m e n t 
W a r D e p a r t m e n t 
D e p a r t m e n t of Jus t ice . 
Pos t Office D e p a r t m e n t 
N a ^ y D e p a r t m e n t 
In ter ior D e p a r t m e n t 
D e p a r t m e n t of Agricul ture -

1922 

$356,443, 387.18 
2,068,128,192. 68 
1,145,125,064.11 

539,407, 606. 97 

4,109,104,150.94 

17, 088,112.87 
218, 690. 36 

9, 666, 571. 70 
209,104, 990. 87 
454, 730, 717. 67 

17, 888, 828. 58 
3, 384,127. 31 

478, 775,193. 84 
331,814, 027. 57 
142, 695, 844.10 

1923 

$561,928, 866. 66 
1, 678, 607, 428. 22 

945,865,332. 61 
820, 733, 853. 07 

4,007,135, 480. 56 

14,165, 243,89 
349, 380.15 

15,463, 276, 30 
145,016,859. 60 
392, 733, 634.86 

23, 521, 485. 79 
146,942. 46 

333, 201, 362.31 
354, 623,058. 88 
128, 745, 677. 33 

1924 

$545, 637, 503, 99 
1,842,144,418, 46 

953, 012, 617. 62 
671,250,161. 58 

4, 012,044, 701, 65 

14,315, 684, 73 
450, 952. 65 

14, 669, 456. 89 
137,411, 205.17 
348, 629, 778. 55 

21,134, 228.10 
186, 789. 29 

332, 249,136, 67 
328, 227, 697,11 
141,116,440. 69 

1925 

$547, 561, 226.11 
1, 760, 537, 823. 68 

828,638,067. 90 
643,411, 566. 73 

3, 780,148, 684. 42 

13,855, 664. 29 
411,898. 27 

15,054,408, 58 
128, 232, 421, 79 
361,887, 888, 84 

23, 495, 738, 96 
9 79, 826, 85 

346,142, 001, 44 
302, 440, 633. OS 
164, 644, 283, 54 

1926 

$579,430, 092, 86 
1,982,040,088. 58 

855, 599, 289, 26 
545, 686, 219.44 

3, 962, 755, 690.14 

15, 776, 230, 41 
438, 768.06 

16, 621, 348. 08 
136, 578, 723. 67 
355,072, 225. 92 

23, 774,129. 23 
96, 388. 93 

312, 743, 409.81 
301,759, 049. 28 
155, 350, 432. 49 

1927 

$605,499,983. 44 
2, 224,992,800. 25 

644, 421, 641. 56 
654,480,115. 85 

4,129,394,441.10 

19, 678, 325.13 
612,197.93 

16, 497, 668. 60 
151, 560, 333. 78 
360, 808, 776. 71 
24, 819, 057. 70 

189, 037. 77 
318,909,096. 28 
302, 706, 745.19 
156, 287, 304.96 

1928 

$568,986,188. 50 
2,173,952, 566. 73 

621,018, 665. 64 
678,390, 745. 32 

4, 042, 348,156.19 

16, 402,048. 28 
589, 497.19 

11, 607, 071. 23 
195, 648, 941. 27 
390, 540, 803. 49 

27, 600, 254. 81 
276, 692. 81 

331,335,491. 98 
298,999, 534. 09 
159, 914,696. 27 
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TABLE 5.—Ordinary receipts, expenditures chargeable against ordinary receiptSy and surplus or deficit for the fiscal years 1916 to 1928—Con. 

[On basis of daily Treasury s t a t ement s (unrevised) , see p . 389] O 

1922 1923 1924 1926 1928 

ORDINARY EXPENDITURES—continued 

General expendi tures—Cont inued. 
D e p a r t m e n t of Commerce 

. D e p a r t m e n t of Labor 
Vete rans ' Bureau ^ 
Other independen t offices and commissions 3._ 
Dis t r ic t of Columbia 

Tota l 
D e d u c t unclassified i t e m s . 

$21, 688,014,86 
6, 227,471. 57 

« 376, 749, 664. 29 
43,871, 656.40 
23, 731, 562. 56 

$21, 783, 508. 71 
7, 241,466.73 

13 461, 719,433.83 
28, 712, 285,42 
24, 053, 705,47 

$21, 429, 678, 93 
6, 620, 052. 55 

3 409,120, 863. 66 
28, 261, 981.47 
25, 873,115.19 

$25, 782, 961. 39 
9, 677,841.30 

13 384, 715, 796. 72 
27, 682, 657. 28 
32, 713, 000. 57 

$29,132, 015, 82 
8, 644,899, 59 

404, 692,185. 22 
32, 069, 356. 30 
34,410, 707.45 

$30,.939,749.02 
9, 921, 644. 26 

391,470, 413. 72 
35, 442, 771.15 
37, 566, 520. 57 

$34, 383,165.32 
9,821, 480. 97 

401, 324, 833.17 
35, 681, 462.45 
39, 399, 622.44 

2,135, 635,474. 55 
6 232,088. 59 

1, 961, 477, 321. 73 
1, 436,386,81 

1, 829, 097, 061. 65 
1, 234,150.47 

1,836. 657, 369. 20 
6 347,106. 72 

Tota l - 2,136, 867, 563.14 1, 950, 040,934.92 1,82S, 462, 911.18 1,837, 004, 475. 92 

Interes t on publ ic d e b t . . 
Refunds of receipts: 

Cus toms 14 _ 
In t e rna l revenue i4 — 

Posta l deficiency î  -
P a n a m a Cana l - - - . -
Operat ions in special accounts: 

Rai l roads -
W a r F inance Corporat ion 
Shipping B o a r d - - - . . : 
Alien p roper ty funds i7 
Gra in Corporat ion 
Sugar Equal iza t ion B o a r d . - -

Purchase of obligations of foreign governments 
Adjus ted service certificate fund 
I n v e s t m e n t of t rus t funds: 

Governmen t life insurance fund i4 
Civil service re t i rement fund is 
Dis t r ic t of Co lumbia teachers ' r e t i r ement 

fund 20... 
Foreign service re t i rement 
General railroad cont ingent -

991, 000,759. 24 

37,124, 086.84 
45, 702, 272.89 
64, 346, 234. 52 

3, 025,421. 32 

1016139,469,450.82 
94, 428, 001.01 
87, 205, 732.12 

1, 825, 643. 99 
18 32, 000, 000. 00 
1015, 279, 636. 52 

717,834.36 

1, 055, 923, 689. 61 

28, 736, 711. 58 
125, 279, 043. 35 
32, 526, 914.89 
4, 316, 961. 30 

114,144, 654.12 
10109, 436, 238.13 

57, 023, 838.18 
101, 365, 554.16 

940, 602, 912. 92 

20, 666, 638. 33 
127, 220,151. 47 

12, 638, a49, 75 
8, 387, 099. 90 

35, 742,167. 74 
10 52, 539, 947. 20 

85, 491, 358. 71 
101,150, 576.16 

881, 806, 662. 36 

22, 920, 891, 05 
147, 777, 034, 06 

23, 216, 783, 58 
9, 092, 818. 69 

7, 204, 992. 53 
10 42, 901, 758.13 

30, 304,859. 54 
4, 018,131. 55 

2, 482,476. 33 

24, 599, 340. 52 
9, 283,138. 64 

26, 672,161. 78 
8, 091,417. 48 

190, 617. 91 

30,410, 378,80 
8, 028, 336. 62 

233, 420.36 

4, 684, 262.92 

99, 458, 769.16 

31, 991, 713,82 
9, 746, 622.04 

268, 006. 70 
82, 668. 91 

1,123, 760.49 

Tota l o r d i n a r y . 3, 372, 607,899, 84 3, 294, 627, 529.16 3,048, 677, 966. 34 3, 063, i06, 332. 26 

Pub l i c deb t re t i rements chargeable against ordi
n a r y receipts: 

Sinking fund 
Purchases from foreign r epaymen t s 

276,046,000. 00 
64,837,900. 00 

284, 018,800.00 
32,140, 000.00 

296, 987, 350. 00 
38> 609,150.00 

306, 308, 400. 00 
386,100.00 

1, 826, 959,870. 26 
232, 946. 52 

1, 857, 409, 642. 76 
6 448, 920. 63 

1.953, 525, 596. 77 
198, 554. 39 

1,826, 726, 923. 74 1,857, 858, 563. 39 1, 953, 327, 041. 38 

831,937, 700.16 

27, 744, 697. 87 
182, 220, 053. 01 
39, 506, 490, 29 
9, 017, 719. 00 

2, 725, 800, 85 
1019, 691,166. 28 

23, 043, 032, 04 
3, 515, 999. 58 

787, 019, 578.18 

20, 320, 524, 37 
117, 412,172, 61 

27, 263,191,12 
8, 305, 345. 04 

1, 042, 746. 21 
10 27, 065, 781. 61 

19,011,397.11 
10 496,117. 92 

731, 764, 476. 30 

21,856, 901.13 
148, 286, 060.13 
32, 080, 202. 46 
10, 448, 879. 83 

10 619, 721. 67 
ô 3, 813, 040. 77 
34, 881, 713.16 

10 351,151. 62 

120,152, 238.11 

38, 290, 346. 65 
10, 815, 743. 02 

297, 036.87 
100, 033.44 

1, 209,175. 55 

115, 219, 352. 30 

47, 315, 972. 70 
10 425,194. 6.5 

289, 980.43 
87, 267. 50 

870, 677. 84 

111, 817, 839. 69 

61, 701, 668. 44 
109, 272. 28 

513, 917. 75 
80, 938.85 

1,179, 967. 39 

3,097, 611, 822.81 2,974, 029, 674. 62 3,103, 264, 854. 83 

317, 091, 750. 00 
4, 393, 600.00 

333, 528, 400. 00 
19, 254, 500.00 

354, 741, 300. 00 
19,068, 000.00 
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Received from foreign governments under debt 
settlements . 

Received for estate taxes 
Purchases frora franchise tax receipts (Federal 

reserve and Federal intermediate credit 
banks) . . . . 

Forfeitures, gifts, etc 

TotaL. 

Total expenditures chargeable against ordi
nary receipts _ 

Surplus (-f) or deficit (—) 

21, 084, 860. 00 

60, 333, 000.00 
392,850. 00 

422, 694, 600.00 

3, 795, 302,499.84 

-f 313, 801, 651.10 

68, 762, 950. 00 
6, 568, 560. 00 

10,816, 300. 00 
554,891.10 

402, 850,491.10 

3, 697, 478, 020. 26 

-1-309, 657, 460. 30 

110,878, 450. 00 
8,897, 050. 00 

3, 634, 550. 00 
93, 200, 00 

457, 999, 750. 00 

3, 506, 677, 715. 34 

-h505, 366,986. 31 

158, 793, 500. 00 
47, 550. 00 

794,159. 88 
208,403.95 

466, 538,113.83 

3, 529, 643, 446. 09 

-f 250, 506, 238.33 

165, 260,000, 00 

567, 900. 69 
62, 900.00 

487, 376,050, 69 

3, 584, 987, 873, 50 

-f 377, 767,816. 64 

159, 961, 500. 00 

1, 231,834.78 
5, 678,310. 00 

519, 554,844. 78 

3, 493, 684, 519.40 

-1-635, 809,921. 70 

162,736,050.00 
1, 500. 00 

618, 367. 05 
3, 089, 803. 25 

540, 255, 020. 30 

3, 643, 519,875.13 

-1-398,828,281.06 

1 Figures for ordinary receipts and total ordinary expenditures from Apr. 6, 1917, to June 30, 1917, are available in Table 4, pp. 444 and 446, of 1926 annual report. 
2 The figures given for operations in special accounts are net figures and make allowance for receipts and deposits credited to the account concerned. 
3 In the fiscal years 1921, 1922, and 1923, changes were made in classification of expenditures between legislative establishment, executive proper, and other independent offices 

and commissions, which account for most of the differences as compared with expenditures for other fiscal years. 
* Owing to settlement between the Post Office Department and the Railroad Administration on account of transportation during Federal control. Post Office Department ' 

expenditures for June, 1921, include $65,575,832.03 paid to the Railroad Administration. Deposit of this payment by Railroad Administration resulted in decrease in expenditures 
on account of "Federal control of transportation s '̂̂ stems and transportation act, 1920," by a corresponding amount. 

« Payments on account of veterans' relief made prior to Aug. 11, 1921, by the War Risk Insurance Bureau are included under Treasury Department, while similar payments 
made prior to that date by the Federal Board for Vocational Education are included under other independent offices and commissions. During the fiscal year 1922 allotments for 
veterans' relief have been made to the Treasury Department in the amount of $26,350,668,66, to the War Department in the amount of $4,866,383.40, and to the Navy Department 
in the amount of $529,237.84, but expenditures under these allotments appear as expenditures of the respective departments and not of the Veterans' Bureau. 

6 A d d . 
7 Includes $288,399,222.46 payments on certificates of indebtedness of Director General of Railroads, due July 15, 1919, 
8 Owing to settlement between the Post Office Department and the Railroad Administration on account of transportation during Federal control, Post Office Department expend

itures for June, 1921, included $65,575,832,03 paid to the Railroad Administration. Deposit of this payment by Railroad Administration resulted in decrease in expenditures on 
account of "Federal control of transportation systems and transportation act, 1920," by a corresponding amount. 

« Deduct excess ofcredits resulting from deposits of War Finance Corporation representing proceeds of redemptions of its holdings of United States securities. (See note 2, p. 2, 
daily Treasury statement for June 30, 1920.) 

10 Deduct, excess of credits. 
11 Includes $350,000,000 applied by United States Grain Corporation to reduction of capital stock and reflected in "Miscellaneous receipts for fiscal year 1920." (See note 1, p. 2, 

daily Treasury statement for June 30,1920.) 
12 Net expenditures after taking into account credits and $100,000,000 applied to reduction in capital stock of United States Grain Corporation. 
13 Allotments for veterans' relief have been made as follows: 1923—Treasury Department, $3,164,425.11; War Department, $4,889,241.91; Navy Department, $2,652,303; 1924— 

Treasury Department, $457,150; War Department, $4,434,713.92; Navy Department, $1,474,600; Interior Department, $44,791; 1925—Treasury Department, $394,840; War Depart
ment, $4,075,300.07; Navy Department, $1,536,800; and Interior Department, $51,250. 

14 Included under Treasury Department prior to fiscal year 1922. 
15 Included under Post Office Department prior to fiscal year 1922. 
16 The railroad expenditures during the fiscal year 1922 were reduced by $266,636,606.26, on account of deposits by the Railroad Administration, representing proceeds of sale of 

equipment trust notes acquired under the Federal control act approved Mar. 21, 1918, as amended, and the act approved Nov. 19, 1919, and were further reduced by $123,783,487.75 
on account of deposits of the proceeds of sale or collection of other securities acquired under the Federal control act or transportation act, 1920. In 1923 and 1924 receipts on these 
accounts were included in the daily Treasury statement under miscellaneous receipts, proceeds of Government-owned securities, railroad securities. 

17 Included under Executive proper prior to fiscal year 1922. 
IS $25,000,000 of this amount represents reduction in capital stock of United States Grain Corporation effected Oct. 17, 1921, and is reflected in an increase of receipts in an equal 

amount. (See note, p. 2, daily Treasury statement for Oct. 18,1921.) 
18 Established by act of May 22,1920, and included under Interior Department prior to fiscal year 1922. 
20 Included under District of Columbia prior to fiscal year 1922. 
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TABLE 6 .—Receipts and expenditures for the fiscal years 1791 io 1928 

[On basis of warrants issued, see p. 389] 
to 

Fiscal year 

1791 
1792 
1793 
1794 
1795. 
1796 
1797 
1798 
1799 
1800. 
1801 
1802 
1803 
1804 
1806 
1806-. 
1807. . . 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818- . - . 
1819 
1820 
1821 
1822 
1823 

Ord ina ry receipts 

Cus toms 

$4,399,473 
3, 443,071 
4,256,307 
4,801,065 
6, 588, 461 
6, 567, 988 
7, 549, 660 
7,106,062 
6, 610, 449 
9,080, 933 

10, 750, 779 
12,438,236 
10, 479,418 
11,098, 565 
12,936,487 
14, 667, 698 
15,845,522 
16,363, 661 
7,296,021 
8, 683,309 

13,313, 223 
8, 958, 778 

13,224,623 
5, 998, 772 
7, 282,942 

36,306,875 
26, 283, 348 
17,176,385 
20, 283, 609 
15,005, 612 
13, 004,447 
17,689, 762 
19. 088. 433 

In t e rna l r evenue 

Income a n d 
profits tax 

^ 

Miscellaneous 

$208,943 
337,706 
274,090 
337,755 
476, 290 
675, 491 
644, 368 
779,136 
809,396 

1, 048,033 
621,899 
215,180 

60,941 
21,747 
20,101 
13,061 
8,211 
4,044 
7, 431 
2,296 
4,903 
4,755 

1, 662, 985 
4, 678,059 
5,124,708 
2, 678,101 

965, 270 
229, 594 
106, 261 

69,028 
67,666 
34.242 

Sales of 
publ ic 
lands 

$4,836 
83, 641 
11, 963 

444 
167, 726 
188, 628 
166, 676 
487, 627 
540,194 
765, 246 
466,163 
647, 939 
442, 252 
696, 649 

1,040, 238 
710.428 
835, 655 

1,135, 971 
1, 287,969 
1,717,986 
1,991, 226 
2, 606, 565 
3, 274,423 
1, 635, 872 
1, 212,966 
1,803, 682 

916, 623 

Surp lus 
postal 

receipts 
covered 
in to the 

T rea su ry 

$11,021 
29,478 
22,400 
72, 910 
64,600 
39, 500 
41,000 
78,000 
79, 600 
36,000 
16, 427 
26, 600 
21,343 
41,118 

3,615 

38 
86, 040 
35, 000 
45,000 

135,000 
149, 788 

29, 372 
20, 070 

71 
6,466 

617 
602 
111 

Miscella
neous 

receipts 

$19,440 
17,946 
48,889 

327, 272 
165, 918 

1, 256, 506 
416, 699 

98, 613 
116, 228 
879,976 
889, 293 

1,712,031 
187,397 
162,774 

40,922 
65,768 
69,668 
40,961 
31,156 
96,926 
67,734 
41,984 

240,377 
2,338,897 
2, 345,064 
4,378,315 
2,117,003 

826,881 
815, 678 

1,126,459 
286,422 
770,816 
501,357 

Tota l o rd ina ry 
receipts 

$4,418, 913 
3,669,960 
4, 652, 923 
5, 431, 905 
6,114, 534 
8,377, 530 
8, 688, 781 
7,900, 496 
7, 546, 813 

10,848, 749 
12,935,331 
14, 995, 794 
11,064,098 
11,826,307 
13, 660, 693 
15, 669, 931 
16,398, 019 
17,060,662 

7,773, 473 
9,384, 215 

14,423, 629 
9,801,133 

14,340, 410 
11,181, 625 
15, 729, 024 
47, 677, 671 
33,099, 060 
21, 585,171 
24, 603,375 
17,880, 670 
14, 573,380 
20,232,428 
20. 540,666 

Posta l 
revenues i 

exclusive of 
surp lus postal 

receipts 
covered in to 
the T r e a s u r y 

$91,739 
67, 443 
93, 725 
99,469 

138, 220 
122,156 
149,498 
193,477 
223,846 
202,804 
240,942 
292,044 
335,395 
362,949 
400,030 
404,987 
475,147 
460, 564 
506, 633 
551, 684 
587, 208 
564,168 
668,154 
685,370 
908,065 
811,994 
973, 601 

1,110,166 
1,204,666 
1,105,461 
1, 058, 570 
1,116,888 
1,130,004 

Tota l o rd inary 
receipts a n d 

postal revenues 

$4, 510,662 
3, 737, 403 
4, 746, 648 
5, 531,374 
6, 252, 754 
8,499, 686 
8, 838, 279 
8,093,973 
7, 770, 669 

11,051, 663 
13,176, 273 
15, 287,838 
11, 399, 493 
12,189,266 
13,960, 723 
15,964,918 
16, 873,166 
17, 521, 226 

8, 280,106 
9,936,899 

16,010, 737 
10, 365, 301 
15,008, 664 
11,866, 996 
16, 637,089 
48,489, 665 
34,072, 661 
22, 695,336 
26, 808,041 
18,986,131 
15, 631, 950 
21,349,316 
21, 670, 670 

Surp lus (-1-) 
or deficit (—) 

o rd ina ry 
receipts 

covered in to 
t h e T r e a s u r y 

compared w i t h 
expendi tures 

chargeable 
against ordi

n a r y receipts» 

-f$149,886 
- 1 , 409, 672 

-f 170, 610 
- 1 , 558, 934 
- 1 , 4 2 5 , 275 
-t-2, 650, 544 
-1^2, 556,147 

-1-223,992 
- 2 , 1 1 9 , 642 

-1-62, 674 
-f 3, 540, 749 
-1-7,133, 676 

. -f3, 212, 445 
-^3,106, 865 
-f3,054, 459 
-f 5, 766, 314 
-F8,043, 868 
-f7,128,170 
- 2 , 507, 276 
-1-1, 227, 705 
^-6,365,192 

- 1 0 , 479, 638 
- 1 7 , 341, 442 
- 2 3 , 539, 301 
- 1 6 , 979,116 
-1-17,090, 980 
- f l l , 255, 230 
-l-l, 760,050 
-F3,139, 565 

-379 , 957 
- 1 , 237, 373 
-f 6, 232,208 
-f 5,833, 826 
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1824. 
1825.. 
1826. 
1827. 
1828. 
1829. 
1830-. 
1831. 
1832. 
1833. 
1834., 
1835.. 
1836., 
1837.. 
1838.. 
1839.. 
1840. 
1841., 
1842., 
1843., 
1844., 
1845., 
1846-, 
1847.. 
1848.. 
1849.. 
1850.. 
1851.. 
1862.. 
1863-. 
1864.. 
1865.. 
1856.. 
1857.. 
1858.. 
1859.. 
I860.. 
1861-. 
1862.. 
1863.. 
1864.. 
1866.. 
1866.. 
1867.. 
1868.. 
1869.. 
1870.. 
1871.. 
1872.. 
1873., 
1874.. 

17, 
20, 
23, 
19, 
23, 
22, 
21, 
24, 
28, 
29, 
16, 
19, 
23, 
11, 
16, 
23, 
13, 
14, 
18, 
7, 

26, 
27, 
26, 
23, 
31, 
28, 
39, 
49, 
47, 
58, 
64, 
53, 
64, 
63. 
41, 
49, 
53, 
39, 
49, 
69, 
102, 
84, 
179, 
176, 
164, 
180, 
194, 
206, 
216. 

878,326 
098, 713 
341, 332 
712, 2S3 
206, 624 
681, 966 
922,391 
224, 442 
465, 237 
032, 509 
214,957 
391,311 
409, 941 
169, 290 
158,800 
137,925 
499, 602 
487,217 
187,909 
046,844 
183,571 
528,113 
712,668 
747,865 
767,071 
346,739 
668,686 
017.568 
339,327 
931,866 
224,190 
025,794 
022,863 
875,905 
789,621 
565,824 
187,512 
582,126 
050, 398 
059, 642 
316,153 
928,261 
046, 652 
417,811 
464, 600 
048, 427 
538,374 
270, 408 
370,287 
089, 523 
103,834 

$2,741,858 
20, 294, 732 
60, 979, 329 
72, 982,159 
66, 014,429 
41, 455,598 
34, 791,856 
37, 775,874 
19,162, 651 
14, 436,862 
5,062,312 

139,472 

34, 663 
25, 771 
21, 590 
19,886 
17, 452 
14, 503 
12,161 
6,934 
11,631 
2, 759 
4,196 
10, 459 

370 
5,494 
2,467 
2,553 
L682 
3,261 
495 
103 

1,777 
3,517 
2,897 
375 
375 

34,898,930 
89,446,402 
148,484,886 
236,244,654 
200,013,108 
149,631,991 
123,664,605 
147,123,882 
123,935,503 
116,205,316 
108,667,002 
102,270,313 1 

1, 216, 
1,393, 
1,495, 
1,018, 
1,517, 
2, 329, 
3, 210, 
2,623, 
3, 967, 
4,857, 
14, 757, 
24, 877, 
6, 776, 
3, 081, 
7, 076, 
3, 292, 
1,365, 
1,335, 
897, 

2,059, 
2,077, 
2,694, 
2,498, 
3,328, 
1,688, 
1,859, 
2,362, 
2,043. 
1,667, 
8,470, 
11,497, 
8,917, 
3,829, 
3,613, 
1,756, 
1,778, 
870, 
152, 
167, 
588, 
996, 
665, 

1,163, 
1, 348, 
4,020, 
3,350, 
2,388, 
2,575, 
2,882, 
1.852, 

418 
091 
785 
845 
309 
175 
356 
815 
381 
683 
601 
601 
180 
237 
940 
447 
683 
627 
798 
818 
940 
022 
452 
355 
643 
960 
894 
305 
240 
085 
798 
049 
645 
487 
716 
687 
558 
659 
204 
617 
333 
553 
031 
576 
71T 
344 
482 
647 
714 
312 
429 

470 
300 
101 
20 
87 
55 
561 
245 

100 
893 
11 

483,806 
499,813 
503,427 

1,738, 249 
522.325 
613,896 
580,153 

1, 084, 069 
765,067 
945,476 
715,082 

1, 269,823 
2, 539,294 
7,003,132 
7, 059,355 
1, 266,824 
2, 686, 248 
1,004,055 
451,996 
367,937 

1,076,086 
361,454 
289,960 
249,174 
649,690 

1,172,444 
2,074,859 
1,189,431 
464,249 
988,103 

1,105,353 
827,732 

1,116,191 
1,259,921 
1,352,029 
2,163,954 
1,098,638 
1,057,146 
2, 778, 854 
5,829,244 
51,981,151 
38, 325,576 
69,094,124 
47,025,086 
48,737,179 
28,518,515 
28, 466,865 
31,566, 736 
>24,618,689 
29, 037,056' 
37, 612, 708 

19,381,213 
21,840,858 
25, 260,434 
22, 966, 364 
24, 763,630 
24, 827,627 
24,844,116 
28, 526, 821 
31,865, 561 
33,948,427 
21, 791, 936 
35, 430, 087 
50,826, 796 
24,954,153 
26, 302, 562 
31,482,749 
19,480,115 
16,860,160 
19,976,198 
8,302,702 
29,321,374 
29,970,106 
29,699,967 
26,495,769 
35,735,779 
31,208,143 
43,603,439 
52,559,304 
49,846,816 
61,587,054 
73,800.341 
65,350,576 
74,056,699 
68,965,313 
46,655,366 
53,486,465 
56,064,608 
41,509,931 
51,987,456 
112,697,291 
264, 626, 771 
333, 714, 605 

• 558,032, 620 
490, 634,010 
405, 638,083 
370,943, 747 
411,255,477 
383,323,945 
374,106,868 
333,738,205 
304,978,756 

1,197, 758 
1,306,055 
1,447,403 
1, 524, 532 
1, 659, 895 
1,707,331 
1, 850, 528 
1,997,250 
2,258,325 
2, 617, Oil 
2,823, 649 
2,992,663 
3,408,312 
4,101, 703 
4,238,733 
4,484,657 
4,543. 522 
4,407,726 
4,546,850 
4,296,225 
4,237,288 
4,289,842 
3,487,199 
3,880,309 
4,556,211 
4,705,176 
5,499,985 
6,410,604 
5,184,527 
5,240,725 
6,265,586 
6,642,136 
6,920,822 
7,363,952 
7,486,793 
7,968,484 
8,618,067 
8,349,296 
8,299,821 

11,163,790 
12,4.38,254 
14, 556,159 
14, 386,986 
15,237,027 
16,292,601 
17, 314,176 
18,879,537 
20,037,045 
21,916,426 
22,996,742 
26, 471,072 

20,578,971 
23,146,913 
26, 707,837 
24, 490, 896 
26,423, 525 

• 26,534,958 
26,694,644 
30,524,071 
34,123,886 
36, 565, 438 
24, 615, 585 
38, 422, 760 
64, 235,108 
29, 055, 856 
30, 541, 295 
35,967, 406 
24, 023, 637 
21,267,886 
24,523,048 
12,598,927 
33,558,662 
34,259.948 
33,187,166 
30,376,078 
40,290,990 
35,913,319 
49,103,424 
58,969,908 
65,031,343 
66,827,779 
80,055,927 
71,992,711 
80,977,521 
76,319,265 
54,142,159 
61,454,949 
64,582,675 
49,859,227 
60,287,277 

123,861,081 
277,065,025 
348,270,764 
572,419, 606 
505,871,037 
421,930, 684 
388.257,923 
430; 135,014 
403,360.990 
396,022,294 
356, 734,947 
331,449,828 

-945, 
-f5,983, 
+8, 224, 
+6, 827, 
4-8, 368, 
+9, 624, 
+9,701, 
-1-13, 279, 
-M4, 576, 
-1-10,930, 
+3,164, 
-f 17,857, 
-1-19,958, 
-12,289, 
-7, 562, 
-f 4, 683, 
-4, 837, 
-9,705, 
-6,229, 
-3,665, 
-f6,983, 
+7,032, 
-1-1,933, 
-30,785, 
-9,641, 
-13,843, 
-f-4,069, 
-1-4,850, 
+5,651, 
+13,402, 
+15,755, 
+5,607, 
+4,485, 
+1,169, 
-27,529, 
-16,584, 
-7,065, 
-25,036, 

-422, 774, 
-602,043, 
-600, 696, 
-963,840, 
+37,223, 
+133,091, 
+28,297, 
+48,078, 
+101,601, 
+91,146, 
+96,588, 
+43. 392, 
+2,344, 

495 
629 
637 
196 
787 
294 
050 
170 
611 
875 
367 
274 
632 
343 
497 
621 
464 
713 
563 
373 
803 
698 
042 
643 
447 
514 
947 
287 
897 
943 
479 
907 
673 
605 
904 
512 
990 
714 
363 
434 
871 
619 
203 
335 
798 
469 
916 
757 
905 
960 
883 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1928—Continued 

[On basis of warrants issued, see p. 389] 

Fiscal year 

1875 
1876 
1877 
1878 
1879 
1880 
1881. 
1882_. .-
1883 --
1884 
1886 
1886 
1887.. -
1888,-
1889 
1890 •-
1891 
1892.. 
1893 _ 
1894 . -
1895 
1896 
1897 - . 
1898 
1899 
1900 
1901 '. 
1902 
1903. . - . 
1904 
1906 

Ord inary receipts 

Cus toms 

$157,167, 722 
148,071,985 
130,956,493 
130,170, 680 
137,260,048 
186,522,064 
198,169, 676 
220,410, 730 
214,706,497 

. 195,067,490 
181, 471,939 
192, 905,023 
217, 286,893 
219, 091,174 
223, 832,742 
229, 668, 585 
219, 522, 205 
177,452,964 
203. 356,017 
131,818,531 
152, 158,617 
160, 021, 762 
176, 564,127 
149, 575,062 
206, 128,482 
233, 164,871 
238. 585,466 
254. 444,708 
284, 479,682 
261,274,665 
261.798. 8.'i7 

1906 300 25i;878 
1907 : 332,233,363 

In t e rna l r evenue 

Income a n d 
profits tax 

$233 
588 

98 

3,022 

66, 628 

77,131 

Miscellaneous 

$110,007,261 
116,700,144 
118,630,310 
110,681,625 
113,561,611 
124,009,374 
135, 261,364 
146.497, 596 
144,720,369 
121,530, 445 
112.498, 726 
116,805,936 
118,823,391 
124, 296,872 
130,881, 514 
142, 606, 706 
146, 686, 250 
153,971,072 
161,027, 624 
147, 111, 233 
143,344, 541 
146, 762,865 
146, 688, 674 
170,900,642 
273, 437,162 
295, 327,927 
307,180,664 
271,880,122 
230,810,124 
232,904,119 
234,095,741 
249,150,213 
269,666,773 

Sales of 
publ ic 
lands 

$1,413,640 
1,129,467 

976,254 
1,079, 743 

924, 781 
1,016, 507 
2,201,863 
4,753,140 
7, 955,864 
9,810, 705 
6, 705, 986 
5, 630, 999 
9, 264,286 

11,202,017 
8,038, 652 
6,358, 273 
4,029, 535 
3, 261,876 

.3,182,090 
1, 673, 637 
1,103,347 
1,005, 523 

864, 681 
1,243,129 
1,678,247 
2,836, 883 
2,965,120 
i , 144,123 
8,926,311 
7,453,480 
4,859, 250 
4,879, 834 
7,878, 811 

Surp lus 
postal 

receipts 
covered 
into t he 

Treasury 

Miscella
neous 

receipts 

$19,411,195 
28,193,681 
30,843,264 
15,931,831 
22,090, 745 
21,978,666 
25,156,368 
31,863,784 
30,904,852 
22,055,602 
24,014,065 
21,097,768 
26,038, 707 
24,676,012 
24, 297,151 
24,447,420 
23,374,457 
20,251,872 
18, 254,898 
25, 761,915 
28,045, 783 
30,362,307 
23, 614,423 
83, 602, 502 
34, 716, 730 
36, Oil, 171 
38,964,098 
32,009,280 
37,664,705 
39,454,921 
43,520,837 
40,702.521 
66,081,439 

Tota l o rd ina ry 
receipts 

$288,000,051 
294,095,865 
281,406,419 
257, 763,879 
273,827,185 
333,526,611 
360, 782, 293 
403, 525, 250 
398,287, 582 
348, 619, 870 
323, 690, 706 
336,439, 726 
371,403, 277 
379, 266, 075 
387, 050, 059 
403, 080, 984 
392, 612, 447 
354, 937, 784 
385,819, 629 
306, 355, 316 
324, 729, 419 
338,142,447 
347, 721, 706 
405,321, 336 
515, 960, 621 
667, 240, 852 
587,685,338 
562, 478,233 
561,880, 722 
541,087,085 
644,274,685 
594,984,446 
665, 860, 386 

Postal 
revenues i 

exclusive of 
surplus postal 

receipts 
covered in to 
the T reasu ry 

$26,791,314 
28, 644,198 
27,531,685 
29,277,617 
30,041,983 
33, 315,479 
36,785, 398 
41,876,410 
45, 508, 693 
43,325, 959 
42, 660,844 
43,948, 423 
48,837, 609 
62, 695,177 
56,175, 611 
60,882, 098 
66, 931, 786 
70, 930,476 
76,896, 933 
76,080, 479 
76, 983,128 
82,499, 208 
82, 665,463 
89,012, 619 
95,021, 384 

102,354,679 
111,631,193 
121,848,047 
134,224,443 
143,582, 624 
152,826, 685 
167,932, 783 
183,585.006 

Tota l o rd inary 
receipts a n d 

postal revenues 

$314, 791, 365 
322,740,063 
308.938.004 
287,041, 396 
303,869,168 
366, 842,090 
397, 567, 691 
445, 401, 660 
443, 796, 275 
391,845,829 
366, 251, 550 
380,388,149 
420, 240,886 
431,961,262 
443, 225, 670 
463,963,082 
458, 544, 233 
426, 868, 260 
461, 716, 662 
381,436, 795 
401, 712, 547 
420, 641, 655 
430,387,168 
494,333, 954 
610.982.005 
669, 595,431 
699,316, 531 
684,326,280 
696,106,165 
684,669, 709 
697,101,270 
762, 917,229 
849,445,392 

Surp lus ( + ) 
or deficit ( - ) 

o rd ina ry 
receipts 

covered in to 
t h e T r e a s u r y 

compared w i t h 
expendi tures 

chargeable 
against ordi

n a r y receipts» 

+$13, 376, 658 
+28, 994, 780 
+40, 071,944 
+20, 799, 552 
+ 6 , 879, 301 

+65, 883, 653 
+100, 069,406 
+145, 543,810 
+132, 879,444 
+104, 393, 626 

+63,463, 771 
+93 , 956, 587 

+103, 471, 096 
+111,341, 274 

+87,761,081 
+86,040, 273 
+26,838, .543 

+ 9 , 914,453 
+2 ,341 , 676 

-61,169,965 
-31,465,879 
-14,036,999 
-18,052,454 
-38 ,047 , 248 
- 8 9 , 111, 558 
+46,380,005 
+63,068,418 
+77,243, 984 
+44 . 874,595 
-42,672,815 
-23,004,229 
+24, 782,168 
+86,731.544 
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1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1916. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1926. 
1926, 
1927. 
1928. 

286,113,130 
300,711,934 
333,683,445 
314.497,071 
311,321,672 
318,891,396 
292,320,014 
209,786,672 
213,185,846 
225,962,393 
182,758,989 
183,428,625 
323,536,559 
308,025,102 
367,544,713 
562,189,039 
545,012,115 
648. 521, 795 
579,716, 611 
606, 672,465 
668,156, 693 

20,951,781 
33,516,977 
28,583,304 
35,006,300 
71,381,275 
80,201,759 
124,937,253 
359,681,228 

2,838,999,894 
2,600,762,735 
3,966,936,004 
3, 228,137,674 
2,086,918,465 
1, 691,089, 535 
1,841, 759,317 
1,761,659,049 
1.974,104,141 
2, 219,952,444 
2,174, 673,103 

251, 
246, 

293, 
309, 
308, 
335, 
387, 
449, 
857, 

1,239, 
1,442, 
1,351, 
1,121, 
936, 
952, 
827, 
862, 
648, 
617, 

711,127 
212,644 
981,738 
012,224 
028,896 
410,666 
659,733 
467,887 
764,776 
684,980 
043,691 
468,260 
213,241 
835,935 
239,843 
699,604 
530,768 
786,838 
667,640 
732,440 
620,008 

9,731,660 
7,700,568 
6,355,797 
5,731,637 
5,392,797 
2,910,205 
2,571,775 
2,167,136 
1,887,662 
1,892,893 
1,969,455 
1,404,705 
1,910,140 
1, 530, 439 
895,391 
656, 508 
522,223 
623,534 
754,253 
621,187 
384, 651 

$3,800,000 
3,500,000 

5,200,000 
48,630,701 
89,906,000 
5,213,000 

81,494 

64, 
49, 
46, 

.69, 
64, 
57, 
66, 
66, 
54, 
81, 

8 251, 
8 539, 
8 974, 
694, 
536, 
667, 
644, 
469, 
491, 
648, 

10 603, 

306,090 
695,352 
538,954 
075,002 
282, 535 
892,663 
940,370 
787,373 
759, Oil 
903,301 
022, 626 
410, 574 
605, 493 
987,895 
916, 626 
411,097 
216, 719 
052,948 
214,930 
743,140 
194, 266 

601, 
604, 

. 675, 
701, 
692, 
724, 
734, 
697, 
782, 

1,124, 
4,180, 
4,654, 
6,704, 
5, 684, 
4,103, 
3,847, 
3,884, 
3, 607, 
3,908, 
4,023, 

10 3,863, 

861,907 
320,498 
511,715 
832,911 
609,204 
111,230 
673,167 
910,827 
534,548 
324,795 
426,166 
380,899 
414,437 
517,045 
696,531 
046, 683 
041,142 
644,164 
457, 675 
721,676 
928, 621 

191,478,663 
203,562,383 
224,128,668 
237,879,824 
246,744,016 
266,619,526 
284,134,666 
283,748,165 
312,057,689 
324, .526,116 
340,345,261 
346,333,126 
431,937,212 
463,491,275 
484, 772,047 
532,827,925 
572,948,778 
599,591,478 
659,819,801 
683,121,989 
693, 633,921 

807, 
899, 
939, 
939, 
990, 

1,018, 
981, 

1,094, 
1,448, 
4,620, 
5,000, 
7,136, 
6,048, 
4,688. 
4,379, 
4,466, 
4,207, 
4,668, 
4,706, 
4, 557, 

340,570 
882,881 
640,373 
712,735 
353,220 
730,756 
807,733 
658,992 
592,237 
850,911 
770,417 
714,025 
351,649 
008,320 
368, 578 
873,608 
989,920 
235,642 
277,376 
843,666 
562, 542 

-57, 
-89, 
-18, 
+10. 
+2, 

-62, 
+40^ 

-961, 
-9,611, 
-14,297, 

+562, 
+693, 
+486, 
+199, 
+479, 
+676, 
+390, 
+607, 
+426, 

334,413 
423.387 
105,350 
631,399 
727.870 
400.733 
408,264 
675,975 
537,821 
717,309 
482.739 
760,28i 
669,197 
241,726 
558.734 
370.900 
746.015 
936,988 
694,362 
022.408 
639,706 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1928—Continued 
[On basis of warrants issued, see p. 389] 

Fiscal 
year 

1791 
1792 
]793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
J811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 

Expend i tu res chargeable against ord inary receipts 

Civil a n d 
miscella
neous 3 

$1,083,402 
664,257 
472,451 
705,598 

1,367,037 
782,475 

1,256,903 
1,111,038 
1,039,392 
1,337,613 
1,114,768 
1,462,929 
1,842,636 
2,191,009 
3,768,599 
2,890,137 
1,697,898 
1,423,286 
1,215,804 
1,101,145 
1,367,291 
\ 683,088 
1,729,436 
2.208.030 
2.898,870 
2,989,741 
3,618.937 
3,835,840 
3,067,211 
2,592,022 
2,223,122 
1,967,996 
2,022,094 
7,155,309 
2,748,645 

W a r Depar t 
m e n t (includ
ing rivers and 
harbors a n d 

P a n a m a 
Canal) * 

$632,804 
1,100,702 
1,130,249 
2,639,098 
2,480,910 
1,260,264 
1,039,403 
2,009,622 
2.466,947 
2,560,879 
1, 672, 944 
1,179,148 

822, 056 
875,424 
712.781 

1.224.365 
1.288.686 
2,900.834 
3.345,772 
2,294,324 
2.032,828 

11.817,798 
19,652,013 
20,350,807 
14, 794,294 
16,012,097 
8.004,237 
6,622,715 
6, 506. 300 
2,630,392 
4,461,292 
3,111,981 
3,096,924 
3,340,940 
3.659,914 

N a v y De
p a r t m e n t « 

$570 
53 

61,409 
410,562 
274, 784 
382,632 

1,381.348 
2,858.082 
3.448. 716 
2, 111, 424 

915, 562 
1,215,231 
1,189,833 
1,597,600 
1,649,641 
1,722, 064 
1,884,068 
2,427,759 
1,654,244 
1.965.566 
3,959,365 
6,446,600 
7,311,291 
8,660,000 
3,908,278 
3,314.698 
2,953.695 
3.847,640 
4,387,990 
3,319,243 
2,224.459 
2,603,766 
2,904,582 
3.049.084 

Ind ians 

$27,000 
13,649 
27,283 
13,042 
23,476 

113,564 
62,396 
16,470 
20,302 

31 
9,000 

94,000 
60,000 

116, 600 
196, 500 
234,200 
205,425 
213, 575 
337, 504 
177,625 
151,875 
277,845 
167.358 
167.395 
530,750 
274, 512 
319,464 
505,704 
463,181 
315, 750 
477.005 
575,007 
380,782 
429,988 
724,106 

Pensions» 

$175,814 
109,243 
80,088 
81,399 
68,673 

100,844 
92,257 

104,845 
95.444 
64,131 
73, 633 
85,440^ 
62.902 
80,093 
81.855 
81.876 
70,500 
82,576 
87,834 
83,744 
75,044 
91,402 
86.990 
90,164 
69,656 

188,804 
297,374 
890,720 

2,416,940 
3,208.376 

242,817 
1.948.199 
1,780.589 
1.499.327 
1,308,811 

Posta l de
ficiencies 6 

In te res t on 
t h e pub l i c 

deb t 

$2,349,437 
3.201,628 
2,772,242 
3,490,293 
3,189,151 
3,196,055 
3,300,043 
3,053.281 
3,186,288 
3,374,705 
4,412,913 
4.125,039 
3,848,828 
4, 266, 583 
4,148,999 
3,723,408 
3,369, 578 
3,428,153 
2,866,075 
2,845,428 
2,465,733 
2,451,273 
3,599.455 
4. 593,239 

6, 754, 569 
7, 213,259 
6,389,210 
6.016.447 
5,163, 538 
5,126,097 
5,087,274 
5,172,678 
4,922,685 
4. 996,562 
4,366,769 

To ta l ordi
n a r y ex

pendi tures 

$4,269,027 
5,079,532 
4,482,313 
6,990,839 
7,539,809 
5, 726,986 
6,133,634 
7,676,504 
9.666.456 

10,786.076 
9.394, 582 
7,862,118 
7.851,653 
8,719,442 

10, 506, 234 
9,803,617 
8,354,151 
9,932,492 

10,280.748 
8,156, 510 
8,058,337 

20,280, 771 
31,681,852 
34,720,926 
32,708,139 
30, 586, 691 
21,843,820 
19,825.121 
21.463,810 
18,260, 627 
15.810,753 
15,000,220 
14,706,840 
20,326,708 
16,857,229 

P u b l i c d e b t 
re t i rements 
chargeable 

against 
ord inary 
r e c e i p t s ' 

To ta l ex
pendi tures 
chargeable 

agains t 
o rd inary 
receipts 

$4,269,027 
6,079,532 
4,482,313 
6,990.839 
7,639,809 
5,726,986 
6,133,634 
7,676.504 
9,666,455 

10,786,075 
9,394,582 
7,862,118 
7,851,663 
8,719,442 

10,506.234 
9,803,617 
8,354,151 
9,932.492 

10,280,748 
8,156,510 
8,058,337 

20,280,771 
31,681,852 

.34,720,926 
32,708,139 
30,586, 691 
21,843,820 
19,825,121 
21,463,810 
18,260,627 
15,810,753 
15,000,220 
14,706,840 
20,326,708 
15,867,229 

Posta l ex
pendi tu res 1 
exclusive of 
pos ta l de
ficiencies 

$76,397 
54.530 
72,039 
89,972 

117,893 
131,571 
150,114 
179,084 
188,037 
213,994 
255,151 
281,916 
322,364 
337,602 
377,367 
417,233 
453,885 
462,828 
498,012 
495,969 
499,098 
540,165 
681,011 
727,126 
748,121 
804,022 
916,615 

1,035,832 
1,117,861 
1,160,926 
1,166,481 
1,167,672 
1,166,995 
1,188.019 
1.229,043 

T o t a l 
o rd inary a n d 

postal ex
pend i tu res 

$4,345,424 
5,134.062 
4.554,352 
7,080,811 
7,667,702 
5,858,567 
6,283,748 
7,856,588 
9,864,492 

11,000,069 
9, 649,733 
8,144,034 
8,174,017 
9, 056,944 

10.883.601 
10,220,860 
8,808,036 

10,395, 320 
10,778,760 
8,662,479 
8,657,436 

20,820. 93ei 
32.362,863 
35,448,052 
33,456,260 
31, 390,713 
22,760.335 
20,860,963 
22. 581,671 
19,421, 653 
16,976.234 
16.167.792 
15.863,835 
21, 514, 727 
17,086. 272 
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1826. 1 
1827...... 
1828 
1829 
1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1846 
1846 
1847 
1848 
1849 
1860 
1851 
1852 
1853 
1854 
1855 
1866 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1876 

2,600,178 
2,713,477 
3,676,053 
3,101, 615 
3,237.416 
3.064, 646 
4, 577,141 
5,716,246 
4,404,729 
4,229, 699 
5,393,280 
9,893,609 
7,160,966 
5,728, 203 
5,996, 269 
6,084,037 
6,788,853 
3,203,163 
6.616,408 
5,910,028 
6,034,324 
6, 201, 519 
5, 620, 678 
14,143, 278 
14,920,119 
18,008, 694 
16, 590, 773 
15, 814, 840 
26,443,374 
22,020, 924 
29,310,469 
24,911, 223 
22, 255,130 
18, 891,737 
18,086,888 
18.096,116 
17.846,762 
22,507.661 
26.605,619 
44,615,558 
41,116,438 
68,406.906 
66,957.827 
62, 753,231 
64.389.438 
64,367,461 

• 62,768,024 
72, 943. 565 
81.822,622 

1 63,859,057 

3,943,194 
3,938,978 
4,146,545 
4,724,291 
4,767,129 
4,841,836 
6,446,035 
6,704,019 
5,696,189 
5,759,157 
12,169,227 
13,682, 734 
12,897, 224 
8,916,996 
7,097,070 
8,805, 565 
6, 611, 887 
2,967,300 
6,179, 220 
5,752, 644 
10,792,867 
38,305, 520 
25, 601,963 
14,852,966 
9,400, 239 
11,811,793 
8, 225, 247 
9, 947, 291 
11, 733, 629 
14, 773,826 
16,948,197 
19, 261,774 
26,485,383 
23, 243,823 
16, 409, 767 
22,981,150 

394,368,407 
699,298,601 
690,791,843 

1,031,323,361 
284,449.702 
95.224,415 
123,246,648 
78.501.991 
67,655,676 
35,799,992 
35,372,157 
46,323,138 
42,313,927 
41,120, 646 

4,218,902 
4,263,877 
3,918,786 
3,308,745 
3.239,429 
3,866.183 
3,966,370 
3,901.357 
3,956,260 
3,864,939 
5,807,718 
6,646,915 
6,131, 596 
6,182,294 
6,113,897 
6,001,077 
8,397, 243 
3,727,711 
6.498,199 
6,297, 245 
6,454,947 
7,900.636 
9,408,476 
9,786,706 
7,904,709 
9,005,931 
8,952,801 
10,918,781 
10, 798,586 
13,312,024 
14,091.781 
12,747,977 
13,984, 651 
14,642,990 
11, 514,966 
12,420,888 
42,668,277 
63,221,964 
85,725,995 
122,612,945 
43,324,118 
31,034,011 
25,776.503 
20,000.758 
21.780,230 
19,431.027 
21,249,810 
23,526,257 
30,932,587 

1 21,497,626 

743,448 
760,625 

• 705,084 
576,345 
622,262 
930,738 

1,352,420 
1.802,981 
1,003,953 
1,706,444 
4.615,141 
4,348,076 
5,504,191 
2,528,917 
2,331, 795 
2, 694,063 
1, 201,062 
581,680 

1,179, 279 
1, 540, 817 
1,021,461 
1,470,306 
1, 221,792 
1,373,119 
1,665,802 
2,895, 700 
2,980,403 
3,905, 745 
1, 553,031 
2, 792, 552 
2,769,430 
4, 267, 543 
4,926,739 
3,626,027 
2,949,191 
2,841,358 
2.273.224 
3,154,357 
2.629,859 
5,116,837 
3,247,066 
4,642.532 
4.100,682 
7,042.923 
3.407,938 
7,426,997 
7,061,729 
7.951.705 
6.692.462 

1 8,384,657 

1, 666,594 
976,139 
850,574 
949,594 

1,363,297 
1,170, 665 
1,184.422 
4, 589,152 
3, 364,285 
1,954,711 
2,882,798 
2, 672,162 
2,156,086 
3,142,884 
2,603,950 
2, 388,496 
1,379, 469 
843,323 

2,030, 598 
2,396, 642 
1, 810,371 
1, 747,917 
1, 211, 270 
1,330.010 
1,870, 292 
2, 290, 278 
2,403,953 
1,777,871 
1, 237,879 
1,450,153 
1, 298. 209 
1,312,043 
1, 217,488 
1, 220,378 
1,102,926 
1,036,064 
853,095 

1,078,991 
4,983,924 
16,338,811 
15.605,352 
20.936,552 
23,782,387 
28,476,622 
28.340,202 
34,443,895 
28, 633,403 
29,359,427 
29,038,415 
29,456,216 

$407, 657 
53, 697 
21,303 

810, 232 
636, 299 
22,222 

i, 041,444 
2,153, 750 
3, 207,346 
3,078,814 
3,199,118 
3,616,883 
4,748,923 
4,808, 558 
9,889, 546 
5,170,895 
3,561,729 
749,314 
999,980 
250.000 

3,516,667 
4,063,192 
5, 395,510 
4.844. 679 
5.131,250 
. 5,175,000-
6,490,475 
4,714.045 

1. 7,211,646 

3,973,481 i 
3.486,072 
3,098,801 
2,642,843 
1,913,533 
1.383, 583 
772,562 
303,797 
202,153 
67.863 

14,997 
399,834 
174,598 
284,978 
773, 550 
623, 695 

1,833,867 
1,040,032 
842,723 

1,119,215 
2,390,825 
3, 566, 578 
3,782,331 
3, 696,721 
4,000, 298 
3, 665,833 
3,071,017 
2,314,376 
1,953,822 
1, 678, 265 
1, 667,056 
2, 638,464 
3,177,315 
4,000,174 
13,190,326 
24,729.847 
63,685,422 
77,397,712 
133,067.742 
143,781. 592 
140.424,046 
130,694,243 
129,236,498 
125,676, 666 
117,357,840 
104,750,688 
107,119.815 
103,093.645 

17.035. 
16,139, 
16,394, 
15,203. 
15.143, 
16,247, 
17,288, 
23,017, 
18,627, 
17,572, 
30,868, 
37,243, 
33,865, 
26,899. 
24,317, 
26, 665, 
26, 206, 
11,858, 
22,337, 
22,937, 
27, 766, 
67, 281, 
45, 377, 
45,051. 
39, 543, 
47,709, 
44,194, 
48.184, 
58,044, 
59, 742, 
69, 571, 
67, 795, 
74.185, 
69,070, 
63.130, 
66, 546, 

474,761, 
714,740, 
866,322, 

1,297,665, 
520,809, 
367,542, 
377,340, 
322,866, 
309,653, 
292,177, 
277, 517, 
290.345, 
302.633, 
274,623, 

797 
168 
843 
333 
066 
651 
950 
55? 
569 
813 
164 
496 
059 
1?̂  
579 
873 
761 
075 
571 
408 
925 
412 
226 
657 
49? 
017 
919 
111 
862 
668 
026 
708 
?70 
977 
598 
645 
819 
7?5 
642 
??4 
417 
675 
?85 
278 
561 
188 
963 
245 
873 
393 

"̂  

17,035.797 
16.139.168 
16, 394,843 
16,203, 333 
15,143,066 
15,247,661 
17,288,950 
23. 017,652 
18,627, 569 
17,572,813 
30,868,164 
37, 243,496 
33,865,059 
26,899,128 
24,317, 579 
26, 665,873 
25, 205,761 
11,868,075 
22,337, 571 
22,937,408 
27, 766,925 
67, 281,412 
45,377, 226 
45,051,657 
39, 543,492 
47, 709,017 
44,194,919 
48,184, 111 
68,044,862 
59, 742,668 
69, 671,026 
67, 795,708 
74,186, 270 
69,070,977 
63,130, 598 
66, 546, 645 

474,761.819 
714,740,725 
865,322,642 
,297,665,224 
520,809,417 
367,542,676 
377,340.285 
322.866,278 
309,653, 561 
292,177.188 
277. 517.963 
290.345.245 
302, 633,873 
274,623,393 

1,366. 712 
1,469,959 
1,689,945 
1,782,132 
1.932.708 
1,936,122 
2,266.171 
2,930,414-
2,910.605 
2, 757,350 
2,841,766 
3,288,319 
4,430,662 
4,636,536 
4, 718,236 
4,092,030 
6, 617,366 
4,353.541 
4, 298,628 
4,326, 692 
3,310, 286 
3, 644,829 
4,358, 238 
4,477. 664 
5, 213. 245 
6, 278,710 
6,066.106 
5,829,339 
5,400,940 
6, 890,178 
7, 208,760 
7,890,787 
7,972,714 
6, 648,954 
9, 281,060 
8,430.368 
7.664,236 
10.557,101 
11,843,089 
13,388,909 
15,320,837 
16,692, 712 
18,784,767 
18,282,403 
19,132.812 
19.264, 548 
21,489. 620 
23.635.169 
27. 514,935 
26,399,988 

18,402,509 
17,609,127 
18,084,788 
16,985,465 
17,075,774 
17.183,773 
19.556,121 
25,947.966 
21.538,174 
20,330,163 
33.709.930 
40, 531,815 
38,295,721 
31, 535,664 
29,035,815 
30,657,903 
30, 823,127 
16, 211,616 
26. 636,199 
27,264,100 
31,077,211 
60,826.241 
49,735,464 
49,529,321 
44,756,737 
53,987,727 
50,261,025 
54,013,450 
63,445,802 
66,632,846 
76,779,776 
75,686.495 
82,157.984 
75.719.931 
72,411, 658 
74,977,013 

482,326.055 
726.297.826 
877,165,731 

1,310,944.133 
636.130,254 
373,235,387 
396,126,042 
341,147,681 
328,786,373 
311,441,736 
299,007,483 
313,980,404 
330,148,808 
301,023,381 

W 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1928—Continued 

[On basis of warrants issued, see p. 389] 00 

Fiscal 
year 

1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 . -
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 

Expendi tures chargeable agains t o rd inary receipts 

Civil and 
miscella
neous » 

$68,607,121 
52, 756,194 
47.424,310 
60,968.032 
54,437,850 
61, 581,934 
57, 219,751 
68, 603, 619 
70, 920,434 
82, 952, 647 
65, 973, 278 
78, 763, 579 
78,167, 066 
94, 087, 507 
94,.832i 444 

115,707,616 
95, 790,499 
97, 786, 004 
93, 693,884 
82, 263,188 
77, 916, 235 
79, 252, 062 
86, 016,465 

- 110,979,686 
131, 689,466 
131,976,814 
125,110,562 
133,072,606 
131,357,250 
127,968,472 
131,638,657 
145, 641,626 
163, 632,368 
167,001,087 
171.580,830 

W a r D e p a r t 
m e n t (includ
ing rivers and 
harbors and 

P a n a m a 
C a n a l ) * 

$38, 070, 889 
37,082, 736 
32,164,148 
40,425, 661 
38,116,916 
40, 466, 461 
43, 570, 494 
48,911.383 
39, 429, 603 
42, 670, 578 
34,324,153 
38, 661, 026 
38, 522, 436 
44, 435, 271 
44, 582, 838 
48,720,065 
46, 895,456 
49, 641, 773 
54, 567, 930 
61, 804, 759 
50, 830, 921 
48, 950, 268 
91, 992, 000 • 

229, 841, 254 
134, 774, 768 
144, 616, 697 
112, 272, 216 
118,629,505 
165.199,911 
126,093, 894 
137,326,066 
149, 775,084 
175,840,453 
192.486. 904 
189, 823, 379 

N a v y De
p a r t m e n t * 

$18,963,310 
14,959,935 
17.365,301 
15,125,127 
13, 536, 985 
15, 686, 672 
15,032, 046 
15,283,437 
17, 292, 601 
16,021, 080 
13, 907,888 
15.141.127 
16, 926, 438 
21, 378, 809 
22, 006, 206 
26,113, 896 
29,174,139 
30,136, 084 
31, 701, 294 
28, 797, 796 
27,147, 732 
34, 561, 546 
58, 823, 985 
63, 942,104 
55, 953,078 
60,506,978 
67.803.128 
82, 618, 034 

102,956,102 
117.550,308 
110,474, 264 
97,128,469 

118,037, 097 
115.546, Oil 
123,173, 717 

Ind ians 

$5.966, 558 
6,277,007 
4,629,280 
5, 206,109 
5,945, 457 
6, 514,161 
9, 736, 748 
7,362, 591 
6,475, 999 
6, 652, 495 
6,099,158 
6,194, 523 
6,249,308 
6, 892, 208 
6, 708, 047 
8, 527,469 

11,150, 578 
13,345, 347 
10, 293,482 
9,939, 754 

12,-165, 528 
13,016,802 
10, 994, 668 
12,805^711 
10,175,107 
10,896, 073 
10,049, 586 
12,936,168 
10.438, 350 
14,236, 074 
12, 746, 859 
16,163, 608 
14,679, 766 
16.694,618 
18,504,132 

• 

- Pensions« 

$28,257, 396 
27.963, 762 
27.137,019 
35,121,482 
56, 777,175 
60, 059, 280 
61,345,194 
66,012,574 
56,429, 228 
56,102, 268 
63,404,864 
75,029,102 
80,288, 509 
87, 624, 779 

106,936,855 
124, 415, 951 
134, 583, 053 
159,357, 558 
141,177, 285 
141, 395, 229 
139,434, 001 
141, 053,105 
147,452,369 
139.394,929 
140,877,316 
139,323, 622 
138,488,560 
138,426, 646 
142,569, 266 
141,773,965 
141,034, 562 
139,309, 514 
153,892,467 
161.710,367 
160,696,416 

Postal de
ficiencies 8 

$5,092,540 
6,170, 339 
5, 753,394 
4, 773, 524 
3,071,000 
3, 895, 639 

74, 503 

4,541,611 
8,193. 652 
6, 501, 247 
3, 056, 037 
3, 868, 920 
6, 875, 037 
4, 741, 772 
4, 051,490 
5, 946, 795 
8, 250, 000 

11, 016, 542 
9, 300, 000 

11,149, 206 
10, 504, 040 
8, 211, 570 
7, 230, 779 
4. 954, 762 
2, 402,153 
2, 768, 919 
6, 502,531 

15, 065. 267 
12, 673, 294 
7, 629,383 

12,888,041 
19, 501, 062 
8, 495, 612 

In teres t on 
t he publ ic 

deb t 

$100,243, 271 
97,124, 512 

102, 500, 875 
105,327,949 
95, 757, 575 
82, 508, 741 
71, 077, 207 
59,160,131 
54. 578, 379 
51, 386, 256 
60, 580,146 
47, 741, 577 
44, 715, 007 
41, 001,484 
36, 099, 284 
37, 547,135 
23, 378,116 
27, 264, 392 
27,841, 406 
30, 978, 030 
35, 385, 029 
37,791,110 
37,585,056 
39, 896, 925 
40,160, 333 
32, 342, 979 
29,108. 045 
28, 556, 349 
24, 646,490 
24, 590,944 
24,308,576 
24,481,158 
21,426,138 
21.803,836 
21, 342, 979 

Total ordi
na ry ex

pendi tures 

$265,101,085 
241,334, 475 
236, 964, 327 
266,947,884 
267, 642, 958 
260, 712, 888 
257, 981, 440 
265, 408,138 
244,126, 244 
260, 226. 935 
242, 483,139 
267, 932,181 
267, 924, 801 
299, 288, 978 
318, 040, 711 
365, 773, 904 
345, 023, 331 
383,477, 953 
367, 525, 281 
356,195, 298 
352,179,446 
365, 774,159 
443. 368, 583 
605, 072, 179 
620,860, 847 
524,616. 925 
485,234,249 
617,006,127 
583,659, 900 
567, 278, 914 
570,202,278 
579,128,842 
659,196,320 
693, 743,885 
693,617,065 

P u b l i c d e b t 
re t i rements 
chargeable 

against 
o rd inary 
receipts 7 

^ 

Tota l ex
pendi tures 
chargeable 

against 
o rd inary 
receipts 

$265,101,085 
241,334,476 
236,964, 327 
266,947,884 
267,642,958 
260,712,888 
257, 981, 440 
265.408.138 
244.126,244 
260, 226, 935 
242.483.139 
267,932,181 
267,924, 801 
299, 288, 978 
318, 040, 711 
366,773,904 
345, 023, 331 
383.477,953 
367,525, 281 
356,195, 298 
352,179,446 
365,774,159 
443,368, 583 
605.072,179 
520i 860,847 
624,616, 925 
485,234, 249 
517,006,127 
683,659,900 
567,278,914 
570,202, 278 
579,128,842 
659,196,320 
693, 743,885 
693.617,065 

Postal ex
pend i tu res » 
exclusive of 
postal de
ficiencies 

$28,198,911 
27,488,602 
28,429,162 
28, 684,392 
33,466,433 
35, 711, 718 
40, 622,487 
43, 252,837 
47, 233,016 
45, 508, 605 
42,823, 266 
46, 481,381 
53,411,606 
58, 475, 796 
59,407,825 
68, 340, 624 
72,989,962 
75, 666,927 
76,807,994 
76,197, 028 
81, 643,410 
82, 947,836 
87, 563,130 
93,439, 950 

100, 534,158 
110, 657,952 
122.407,064. 
136,042,501 
146,892,863 
152,355, 715 
165,802,431 
182, 647, 654 
196,500,901 
201,541,092 
221,514,628 

Tota l 
ord inary and 

postal ex
pend i tu res 

$293, 299, 990 
268,823, 077 
205,393, 479 
295, 632, 276 
301,109,391 
296, 424, 606 
298, 603, 927 
308, 660, 975 
291,359, 200 
305, 735, 540 
285, 306, 405 
314, 413, 562 
321,336,407 
357, 764, 774 
377, 448, 536 
434,114, 528 
418, 013, 293 
459,144, 880 
444,333,275 
432, 392, 326 
433,822,856 
448, 721, 995 
530, 931, 713 
698, 512,129 
621, 395. 005 
635, 274,877 
607, 641,313 
653,048, 628 
729,562, 763 
719, 634, 629 
736,004, 709 
761, 776,496 
854, 697, 221 
895,284,977 
916,131, 593 

hj 
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1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 

173.838- 599 
172; 256; 794 
169,802, 304 
170, 530,235 
200, 533,231 
199,655,048 

1,153, 677, 360 
6,306, 354,995 
6.805,124,746 
9 3,097,287,728 
91,809,786,432 
9 989,915,977 
1,169, 655, 294 
1,047,269,679 
617,537,560 

1,233,838,964 
1.130.122,874 
101,128,826,151 

107.199,491 
184.122,793 
202,128,711 
208,349. 746 
202.160.134 
182,139,305 
459,639,678 

5.705,136,249 
9,265.326.169 
1,100,866,666 
680,794,891 
402,058,460 
355,722,856 
348,606,247 
357,957.420 
358,329,076 
361,987,157 
400,345,219 

119, 
136, 
133. 
139, 
141, 
166, 
267, 

1,368, 
2.009, 
629, 
647. 
458. 
322, 
324, 
326, 
311, 
322, 
337, 

591,966 
262,862 
682,186 
835,654 
029,426 
166.437 
642, 794 
272,389 
893,116 
870, 646 
794,813 
532,909 
129,998 
365,467 
611,694 
620,723 
608,086 

20,933.869 
20.134,840 
20,306,169 
20.215.076 
22,130,361 
17.670,284 
30.598,094 
30,888,400 
34,593,257 
40,516,832 
41,470,808 
38, 500,413 
45,142,763 
46,754,026 
38,755,457 
48,442,120 
36,791,649 
36,990,808 

167, 980.675 
163,590,456 
175,085.450 
173,440.231 
164, 387,942 
159,302,361 
160. 318.406 
181,137, 754 
221, 614,781 
213, 344.204 
260,611,416 
252, 576,848 
264,147.869 
228, 261,665 
218,321,424 
207,189, 622 
230, 566, 065 
229, 401,461 

1,568,196 
1,027,369 

"6,'636,"593' 
5,600,000 

2,221,096 
343, 511 

35,813,264 
131,602,473 
64,352,936 
32,526,915 
12,638,850 
23,216,784 
39,506,490 
27,263,191 
32,080, 202 

• 21,311,334 
.22,616,300 
22,899,108 
22,863,957 
22.902.897 
22,900,313 
24, 742,129 
197,626, 608 
615,867, 337 

1,024,024,440 
996,676,804 
989,485,410 

1,056, 088,486 
938,740,772 
882,014,950 
831,469, 206 
787,793,764 
731, 850,074 

691,201,512 
689,881,334 
724,511.963 
736.081,431 
760, 586,802 
741,996,727 

2,086,042,104 
13,791,907,895 
18,952,141,180 
6,141, 746,240 
4,468,713,469 
3,195, 684,847 
3, 244,717, 092 
2,946, 401,027 
2,464,169, 062 
3,030, 387,162 
2,897,135,423 
10 2,897,102,001 

$422,561,850 
422,352,950 
402.957.691 
457,894,100 
466, 638,114 
487,376,051 
519. 563,846 
540, 246, 020 

691.201,512 
689.881.334 
724,511.963 
735.081.431 
760,586,802 
741,996, 727 

2,086,042,104 
13,791,907,895 
18,952,141,180 
6,141, 746,240 
4,891,275,319 
3,618,037,797 
3,647,674,783 
3,404, 295,127 
2,930,707,176 
3,517,763,213 
3,416,699,268 
3,437,348,021 

237,660,705 
246,961,344 
261,081, 506 
283,568,103 
291,944,881 
300,728,453 
319,889,904 
322,628.093 
362.160.763 
418.607,441 
489, 506,490 
481,316,005 
624,366, 214 
574,773,905 
616,119,721 
640, 286, 691 
687,364,998 
693,674, 815 

928, 
936, 
985, 

1,018, 
1,052, 
1,042, 
2,405, 
14.114. 
19,314, 
6,660, 
6,380, 
4,099, 
4.172, 
3,979, 
3.546, 
4,168, 
4.104, 
4,̂ 131 

862,217 
842,678 
693,469 
639,634 
531,683 
725,180 
932,008 
636,988 
301,943 
352,681 
781,809 
353,802 
040,997 
069,032 
826,897 
048,904 
064,266 
022,836 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 to 1928—Continued 

[On basis of warrants issued, see p. 389] 
fe 

Fiscal year 

1791 
1792 
1793. . ._ . 
1794 
1796 
1796 
1797 , . . . . . . 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807. . . 
1808 
1809 
1810 
1811 
1812 
1813 
1814 -
1815 
1816. - . -
1817 
1818 
1819 
1820 
1821 

Pub l i c d e b t expendi tures chargeable against 
publ ic deb t receipts and surp lus revenue 

Pub l i c d e b t 
re t i rements , 
exclusive of 
re t i rements 
chargeable 

against ordi
n a r y receipts 

$2,938,612 
4,062,038 
3,047,263 
2,311,286 
2,895,260 
2,640,792 
2,492,379 

937,013 
1,410,689 
1,203,665 
2,878,794 
5,413,966 
3,407,331 
3, 905, 205 
3, 220,891 
5,266,477 
2,938,142 
6,832,092 
3, 586,479 
5,163,477 
6,543,471 
1,998,360 
7, 505,668 
3,307,305 
6,874,354 

17, 657,804 
19,041.826 
15, 279,755 

2, 540,388 
3.602,397 
3,279,822 

R e d e m p t i o n 
of na t iona l 
b a n k and 

Federa l re
serve b a n k 

notes 

To ta l publ ic 
d e b t retire

m e n t s charge
able against 
publ ic deb t 

receipts 
and surplus 

revenue 

$2,938,512 
4,062,038 
3,047,263 
2,311,286 
2,896,260 
2,640,792 
2,492,379 

937,013 
1,410,689 
1,203,665 
2,878,794 
6,413,966 
3.407,331 
3,905, 206 
3, 220,891 
5, 266,477 
2,938,142 
6.832.092 
3, 686, 479 
5,163,477 
5, 543,471 
1.998,360 
7,606, 668 
3,307,305 
6,874,364 

17, 657,804 
19.041.826 
15, 279,765 

2, 540,388 
3, 602,397 
3,279,822 

Pub l ic deb t receipts 

Pub l i c d e b t 
receipts, pro

ceeds of bonds , 
a n d other 
securities 

$6,791,113 
6.070.806 
1.067.701 
4.609.197 
3.306,268 

362,800 
70,136 

308,674 
6,074,647 
1,602,435 

10,126 
6,697 

9,533 
128,816 
48,898 

1,882 

2,769,992 
8,309 

12,837,900 
26,184,436 
23,377,912 
36, 264,321 

9,494, 436 
734, 643 

8,766 
2,291 

3.040,824 
6,000,324 

Deposi ts to 
retire 

na t iona l 
b a n k and 

Federa l re
serve b a n k 

notes 

T o t a l publ ic 
d e b t receipts 

$6,791,113 
6.070,806 
1,067.701 
4,609.197 
3,305,268 

362,800 
70.135 

.308,574 
5.074,647 
1,602,436 

10,126 
5,697 

9,533 
128,815 
48,898 

1,882 

2,759,992 
8,309 

12,837, 900 
26,184,436 
23,377.912 
36, 264,321 

9,494,436 
734, 543 

8,766 
2,291 

3,040,824 
5,000,324 

Surp lus ( + ) or 
deficit ( - ) 
publ ic deb t 

receipts com
pared wi th 
publ ic d e b t 

expendi tures 
(exclusive of 
publ ic deb t 

expendi tures 
chargeable 

against ordi
n a r y receipts) 

+$2,852,601 
+1,008,768 
-1 ,979.562 
+2,297,911 

+410,008 
-2 ,277,992 
-2 ,422,244 

-628,439 
+3,664,058 

+398.770 
- 2 , 8 6 8 , 669 
-6 ,408,369 
-3 ,407 ,331 
-3 ,896 ,672 
-3 ,092,076 
-5 ,217,579 
-2 ,938 ,142 
-6 ,830,210 
- 3 , 586,479 
-2 ,403 .485 
- 6 , 636,162 

+10,839, 560 
+18 , 678, 767 
+20,070, 607 
+28,389,967 

-8 ,163 ,368 
-18 ,307 , 283 
- 1 6 , 270.989 

- 2 , 638.097 
-461,673 

+1.720,602 

Recapi tu la t ion of all receipts and expendi
tures 

To ta l of all 
receipts 

$10,301,765 
8,808,209 
5,814,349 

10,140,571 
9,558.022 
8.862.486 
8.908,414 
8,402.547 

12,845,306 
12,663,988 
13,186,398 
16, 293,435 
11,399,493 
12,198,789 
14,089,538 
16,013,816 
16,873,166 
17,523,108 
8,280,106 

12, 695,891 
15,019,046 
23, 203, 201 
41,192,999 
36,244,907 
61,901,410 
57,984,101 
34,807,194 
22, 704,102 
25,810,332 
22,026.965 
20.632,274 

To ta l of all 
expendi tures 

$7,283.936 
9,196,100 
7,601.616 
9.392.097 

10,552,962 
8.499,349 
8,776.127 
8,792.601 

11,265,081 
12,203,734 
12, 528, 627 
13, 558,000 
11,681,348 
12,962,149 
14,104,492 
15,487.327 
11. 746,178 
17, 227,412 
14,365, 239 
13,816,956 
14,100,906 
22,819, 286 
39, 868, 531 
38.765,367 
40,330. 614 
49,048, 617 
41,802,161 
36,140,708 
26,122,069 
22,923,960 
20,256,056 

Surp lus ( + ) 
or deficit ( - ) 
of all receipts 
as compared 

wi th aU 
expendi tures 

+$3,017,829 
—387,891 

—1,787,266 
+748.474 
—994,940 
+363 137 
+132,287 
—390 064 

+1,580,225 
+450,264 
-i-657,871 

' + 1 . 735 435 
-181 ,855 

. -763,360 
-14 ,964 

+626,489 
+6,126.988 

+295,696 
-6 ,085 ,133 
—1.120 065 

-i-918,140 
+383.915 

+1,324,468 
—3. 510.450 

+ 1 1 , 670,796 
+8,936,684 
-6 ,994,967 

-13,436,606 
+688,273 
-896.995 
+376.218 
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1822 
1823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848.... 
1849 
1860 
1861..-..- i . . 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1869 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 

2,676.371 
607,332 

11,671,832 
7,728,676 
7,067,602 
6,517,597 
9,064,637 
9,841,025 
9,442,215 

14,790,795 
17,067,748 
1,239,747 
5,974,412 

328 

21,823 
6.690,724 

10, 718,154 
3,912,016 
6,316, 712 
7,801,990 

338,013 
11,168,461 
7,536,349 

375,100 
6.696.068 

13,038.373 
12.804.829 
3,656.035 

654,951 
2,151,764 
6,412,674 

17,674,145 
6,656,066 
3,614.619 
3,276.606 
7,605.251 

14.702,543 
14,431,360 
18,142.900 
96,096,922 

181,086,635 
384,793,665 
591,785,660 
514,094,370 
568,186,181 
683,181,259 
115,002,117 
117,572,663 
177,323,434 
254,334.064 

$92,830 
602,180 
458,409 
202,765 

1,307,527 
3,374,154 

2,676,371 
807,332 

11,671,832 
7,728,676 
7,067,602 
6,617,697 
9,064,637 
9,841,025 
9,442,215 

14.790,795 
17,067,748 
1,239,747 
6,974,412 

328 

21,823 
6,690,724 

10,718,164 
3,912.016 
5,316,712 
7,801,990 

338,013 
11.158.451 
7,536.349 

376,100 
6, 696.068 

13,038.373 
12,804,829 
3,655,035 

654,951 
2,151,754 
6,412.574 

17.674.145 
6.656,066 
3,614,619 
3,276,606 
7,606,261 

14.702,543 
14,431.350 
18,142,800 
96,096,922 

181,086,636 
384,793,665 
591,785,660 
514,094,370 
658,279,011 
583,783,439 
116,460,526 
117,775,308 
178.630.961 
267,708,218 

6,000,000 
5,000,000 

2.992.989 
12.716,821 
3,857,276 
5.689,648 

13.669.317 
14,808.736 
12,479,708 
1,877,181 

28,872,399 
21,266,700 
28,688,760 
4,046,950 

203,400 
46,300 
16,350 
3,298 

800 
200 

3,900 
23,717,300 
28,287,600 
20,776,800 
41,861,710 

629,692,461 
774,583,362 

1,080.805.897 
1.466,649.169 

695,900,534 
455,090.471 
516.832,146 
76,359,939 
8,331,827 

61,249,107 
142,173,811 

$81,490 
740,370 
765,720 
786,160 

3,017,071 
3,473,104 

6,000,000 
5,000,000 

2.992,989 
12,716,821 
3,857,276 
6,689,648 

13,659,317 
14,808,736 
12,479,708 
1,877,181 

28,872,399 
21,266,700 
28,688.750 
4.046,950 

203,400 
46,300 
16,350 
3,298 

800 
200 

3.900 
23.717,300 
28.287,500 
20,776,800 
41,861,710 

629,692,461 
774,583,362 

1,080,806,897 
1,466.649.159 

696,900.534 
465.171,961 
617,572,616 
77,126,669 
9,117,987 

64,266,178 
145,646,916 

-2,676.371 1 
-607,332 

-6,671,832 
-2,728,676 
-7,067,602 
-6,617,697 
-9,064,637 
-9,841,025 
-9,442,215 

-14,790,796 
-17,067,748 
-1,239,747 
-6,974,412 

-328 

+2,971,166 
+7,126.097 
-6,860,878 
+1,677, 532 
+8.343.605 
+7.006,746 

+12,141,696 
-9,281,270 
-7,636,349 

-375,100 
+23,276,331 
+8.218.327 

+16,783.921 
+390.916 
-451, 561 

-2,105,454 
-6,396.224 

-17.670.847 
-6,655,266 
-3,614,419 
-3,272,706 

+16,212,049 
+13,584,957 
+6,345,450 

+23,718,810 
+433,596,639 
+593.496,727 
+696,012,232 
+864,863,499 
+81,806,164 

-103,107,050 
-66.210.923 
-38,334,867 

-108,657,321 
-114,364.783 
-112.081,303 

21.349.316 
21,670;670 
26,678,971 
28,146,913 
26,707,837 
24,490,896 
26,423,626 
26,634,958 
26,694,644' 
30,624,071 
34,123,886 
36,666,438 
24,615,685 
38,422,760 
54.235,108 
32.048,845 
43,258,116 
39,824,682 
29,613,185 
34,927,203 
39,331,784 
26,078,635 
35,435,843 
34,259.948 
33,187,166 
59,248,477 
61,547..690 
64.602.069 
63.149,374 
69,173.308 
65,077,643 
66,844,129 
80,059,225 
71,993,611 
80,977,721 
76,323,165 
77,869,459 
89,742,449 

- 86,359,476 
91,720,937 

689,979,738 
898,444,443 

1,367,870,922 
1,804,919,923 
1,168,320,140 

961,042,998 
939,503,200 
465,383,582 
439,253,001 
467,627.168 
541.669.209 

18; 844,163 
16,471,167 
33,086,669 
24,814,848 
25,470,111 
24,126,724 
27,149,425 
26,826,490 
26,517,989 
31,974.668 
36,622,869 
27,187,713 
27,512,586 
20,330,491 
33,709,930 
40,653,638 
43,886.445 
42.253.818 
32,947,831 
36,973,616 
38,626,117 
16,649,629 
37,794,650 
34,800.449 
31,452.311 
66,422,309 
62,773,837 
62,334,150 
48,411,772 
64,642,678 
62,412,779 
60,426.024 
81.019.947 
73.288,912 
80.394,395 
78.963,101 
89,663.235 
90,422,474 
86,843,008 
93,119.913 

578,422,977 
906.384.461 

1,261,959,396 
1,902,729,793 
1,060,224,624 

931,614,398 
979,908,481 
466,608,207 
446,661,681 
490,072,697 
656,716.701 

+2,605,1^ 
+5.199,503 
-7,607,688 
+3,332,066 
+1,237.726 

+364,172 
-725,900 
-291,532 
+176,666 

-1.460,497 
-2,498,983 
+9,377,725 
-2,897,001 

+18,092.259 
+20,526,178 
^8,504,793 

-628,329 
-2,429,136 
-3,334,646 
-1,046,412 

+706,667 
+8,629,008 
-2,368.807 

-640,601 
+1,734,866 
-7,173,832 
-1,226.147 
+2,167,919 
+4, 737,602 
+4.630.630 
+2.664.864 
+6,418,106 

-960,722 
-1,295,401 

+683.326 
-2.639,936 

-11,803,776 
-680,026 

-1,483,633 
-1,398,976 

+11,656,761 
-7,940,018 

+95,911.626 
-97,809,870 

+118,096,616 
+29,528,600 
-40,406,281 
+8,776,375 
-7,308,680 

-22,445,629 
-16,046,492 
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TABLE 6.—Receipts and expenditures for the fiscal years 1791 io 1928—Continued 

[On basis of w a r r a n t s Issued, see p . 389] 
fe 
to 

Fiscal year 

Publ ic deb t expendi tures chargeable against 
publ ic deb t receipts and surp lus revenue 

Pub l ic d e b t 
re t i rements , 
exclusive of -
re t i rements 
chargeable 

against ordi
n a r y receipts 

R e d e m p t i o n 
of nat ional 
bank and 

Federa] re
serve b a n k 

notes 

To ta l publ ic 
deb t retire

m e n t s charge
able against 
publ ic deb t 

receipts 
and surplus 

revenue. 

Publ ic deb t receipts 

Pub l ic deb t 
receipts, pro

ceeds of bonds , 
and other 
securities 

Deposi ts to 
ret ire 

na t ional 
bank and 

Federal re
serve b a n k 

notes 

To ta l publ ic 
d e b t receipts 

Surp lus ( + ) or 
deficit ( - ) 
publ ic d e b t 

receipts com-
- pared wi th 

publ ic deb t 
expendi tures 
(exclusive of 
publ ic deb t 

expendi tures 
chargeable 

against ordi
n a r y receipts) 

Recapi tu la t ion of all receipts a n d expendi
tures 

To ta l of all 
receipts 

To ta l of all 
expendi tures 

Surp lus ( + ) 
or deficit ( - ) 
of all receipts 
as compared 

wi th all 
expendi tures 

I 
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1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1886. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904 

$61,822, 216 
136,070,605 
114,637,836 
137,752,615 
161,239,625 
143.997,994 
479,882,226 
280,434,937 
86,110,581 

166, 506,256 
438,430,757 
101,266,335 
46,042, 635 
44, 683,843 

127,969,368 
74,862,213 

121,288,788 
104,663,800 
101,003,056 
24,348,087 

709,903 
256,447 

2,494,550 
7, 294,103 

11,378.502 
29,942,062 
14,622,363 
22,790,058 
36.112.799 
56,223,918 
16,608,833 
18,622.731 

$3,241,778 
1.374,500 
10,912,666 
24,324,687 
25,050,755 
12,009,876 
8,056,701 
6,401,916 
12,344,799 
16,808,607 
23,552,280 
26,857, 690 
28,462,225 
29,557, 688 
37,368,289 
50,163, 967 
46,386,122 
33,633,889 
25,329,028 
16,232, 721 
9,037,652 
10,929,536-
13,068,369 
ll,223il50 
11,092,356 
15, 990,460 
16,649,276 
17,909, 793 
18.626.438 
20, 085.275 
26,272,086 
30. 936i 971 

$65.063,994 
137.445,005 
125,460, 502 
162,077,302 
176,290, 280 
156, 007,870 
487,938, 927 
286,836,853 
98,455,380 
183,313,863 
461,983,037 
128,124,025 
74,504,860 
74,141,431 
166,327,657 
125, 026.170 
167, 674,910 
138,297,689 
126,332,084 
40, 680,808 
9,747,-555 
11,185,983 
15,562,919 
18,517,253 
22,470,858 
46,932,522 
31,271,639 
40,699,851 
54,739,237 
76.309.193 
42.880,919 
49, 669.702 

$3,960,180 
142,882,880 
96. 505,700 
104, 553,050 
141,134.650 
198.850.250 
617, 678,010 
73,065,540 

678,200 
225,300 

304,372,850 
1,404,650 

58,150 
39> 850 
40,900 
48,650 
24,350 
21, 660 
13,750 
15,250 
22,900 

50,014,250 
81,165,050 
131,168,800 

3,250 
5, 960 

199,201, 210 
117,770 
3,700 
2.370 
2.060 
2,600 

$2,333,321 
3.284,510 
25,288,721 
32,093,381 
12, 069.755 
8,816,027 
9,855, 249 
14.143.476 
26,164,037 
20.718.477 
22,653,461 
30,067,900 
27,690,436 
61,209,962 
75,112,501 
44,123, 883 
32,484,415 
11, 202,112 
9,728,060 
2, 977,838 
2,937. 580 

16, 637,784 
12,056,173 
5,965.684 

15.448,970 
22,024,970 
21,973,610 
17,240,290 
12.882.869 
32,735,435 
24,270,925 
26,410,205 

$6, 283.501 
146,167,390 
121,794,421 
136,646,431 
153. 204.405 
207,666,277 
627.433.259 
87,209,016 
26.832.237 
20.943,77Z 

327,026,311 
31,472,650 
27,748,686 
51.249,812 
76.153,401 
44,172,533 
32,508.765 
11,223.762 

9,741, 810 
.2,993,088 
2,960,480 

66,662,034 
93,221,223 

137,134,484 
15,452,220 
22,030,920 

221.174. 720 
17,358, 060 
12,886, 569 
32. 737,805 
24.272. 976 
26,412,806 

- $ 5 8 , 
+8, 
- 3 , 

- 2 5 , 
- 2 3 , 
+ 5 1 , 

+139, 
- 199 , 

- 7 1 , 
- 1 6 2 , 
-134 , 
- 9 6 , 
- 4 6 , 
- 2 2 , 
- 90 , 
-^80, 

- 1 3 5 , 
- 1 2 7 , 
- 116 , 

- 3 7 , 
- 6 , 

+55 , 
+77 , 

+118, 
- 7 , 

- 2 3 , 
+189, 

- 2 3 , 
- 4 1 . 
- 4 3 , 
- 1 8 , 
- 2 3 . 

780,493 
722,385 
656, 081 
430,871 
085,875 
658,407 
494,332 
627,837 
623,143 
370,086 
966, 726 
651,475 
756,274 
891,619 
174,256 
853, 637 
166,145 
073,927 
590,274 
587, 720 
787,075 
466,051 
658,304. 
617,231 
018,638 
901,602 
903,081 
341, 791 
852,668 
571.388 
607.944 
146,897 

$363,018,448 
477, 617, 218 
436. 686.786 
459,386,494 
462.142.409 
494, 707,673 
931.302,427 
464,051,106 
424, 399,928 
466,345,437 
770.822.586 
423,318.379 
394,000,136 
431,637,961 
495,394,287 
476,133,785 
476, 734,435 
476,186,844 
468,286,043 
428,861,348 
464,677,042 
448,087,829 
494,933.770 
657.776.139 
446.839,388 
516,364,874 
832,156,725 
686,963.491 
712,203.100 
717.064,086 
720.378.140 
711,082.614 

$379,044,398 
467.593.813 
426.473,883 
465,377.298 
445.113.357 
421,401,349 
783,571,203 
687.946.244 
394, 879,986 
481,917, 790 
770,644,012 
419,483,286 
380,240,400 
359,447,836 
479,741,219 
446,362,577 
525,439,684 
515. 746,226 
560,446,612 
468,694,101 
468,892,435 
455,619,258 
447.955.245 
452,340,109 
471,192,853 
676,864,236 
729.783.768 
662,094,856 
690.014.114 
683,950, 506 
695. 929.647 
779,112.465 

-$16.025,950 
+10,023,405 
+10,111,903 
+4,009,196 

+17,029.052 
+73,306.324 

+147, 731,224 
-133.895.138 
+29 , 619,942 
- 1 6 , 572,363 

+178,574 
+3,835,094 

+ 1 3 , 759,736 
+72,190,126 
+16,653,068 
+29 , 771,208 
- 4 9 , 705,249 
- 4 0 , 559,381 
-92,160,569 
- 2 9 , 732,753 

-4 ,216,393 
-7 ,431,429 

+46,978,625 
+105,436,030 

-25,353,465 
-60,499,361 

+102,372,967 
+24,858,636 
+22,188,986 
+33,113.579 
+24,448.693 
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1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
.1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 

636, 
7, 685, 
15, 813, 
17, 013, 
8, 721, 
6, 500, 
7, 486, 
2, 814, 
3, 351, 
3, 339, 
5, 770, 
7,193, 

605, 231 
244, 712 
373,043 
356, 750 
434,687 
760,925 
246,496 
120,616 
102, 575 
109,127 
47, 533 
35,903 

980, 667 
267,850 
848,117 
020,107 
751, 533 
584, 643 
747, 506 
718,038 
798,909 
670,284 
467, 337 
291, 479 

25,857,368 
24, 724,135 
25,454, 255 
39, 535,157 
89, 562, 083 
32, 288, 771 
34,976, 840 
28, 527, 712 
24, 089, 036 
26, 852, 200 
17, 205,958 
24, 633, Oil 
40, 564,116 
21,611,225 
23, 717, 893 
23, 424,165 
37, 460, 631 
107. 251, 870 
74, 414, 564 
33, 084, 377 
68, 974, 392 
54, 400,183 
28, 060, 775 
27, 686, 920 

26, 
24. 
55; 
73, 
104, 
33, 
35, 
28, 
24, 
26, 
17, 
24, 

677, 
7, 706, 
15, 837, 
17,036, 
8, 759, 
6, 607, 
7, 561, 
2, 847, 
3,420, 
3, 394, 
5, 798, 
7, 220, 

462, 599 
968.847 
827; 298 
891,907 
996,770 
049, 696 
223, 336 
648, 328 
191, 611 
961, 327 
253,491 
668,914 
544, 783 
879,075 
566,010 
444, 272 
212,164 
836, 513 
162,070 
802,415 
773, 301 
070,467 
528,112 
978, 399 

2,750 
2.050 

30,005; 100 
40, 068, 480 
30,000, 000 

1, 
2, 390, 
16,964, 
29, 053, 
15,835, 
8, 824, 
5,910, 
7, 259, 
2,178, 
3,047, 
2, 986, 
5,157, 
6,830, 

641, 634 
817, 646 
929, 840 
118,940 
933,540 
803, 500 
724, 755 
609, 560 
331, 758 
273, 962 
738, 839 
931, 276 
180, 899 
675, 627 
015, 791 
133, 947 
255, 005 
219,119 

22, 557,928 
35.132.672 
30; 477, 420 
64, 333,137 
45, 624, 240 
31, 674, 293 
40, 232,555 
20, 078, 365 
21, 471,010 
19,902,283 
21,553,415 
56, 648,903 
37, 293,045 
10, 279, 650 
22, 644,758 
17, 071,988 
40,186. 945 
107,086, 627 
90, 547, 571 
28, 453, 557 
105,447,372 
22, 223,475 
27, 828,138 
25,121, 597 

22, 
35. 
60, 
104, 
75, 
31, 
57, 
52, 
23, 
23, 
22, 
58, 

2,428, 
16,974, 
29,075, 
15,852, 
8,864, 
6,018, 
7,349, 
2, 207, 
3,152, 
3,008, 
5,185, 
6,855, 

560, 678 
134. 722 
482, 520 
401, 617 
624, 240 
674, 293 
874,189 
896, Oil 
400, 850 
021, 223 
486,955 
452,403 
017, 800 
889, 210 
976. 516 
345,950 
925, 784 
017,903 
728, 470 
129,184 
463,163 
357,422 
083,143 
340, 716 

- 3 , 
+10. 
+4; 
+30; 
-29, 
-1, 
+22, 
+24, 

-3, 
+5, 
+33, 

+1, 750, 
+9, 268, 
+13,238, 
-1,184, 
+105, 
-589, 
-211, 
-640, 
.-268, 
-385, 
-613, 
-365, 

901, 921 
165. 875 
655, 222 
509, 710 
372, 530 
375, 403 
650, 853 
247, 683 
790, 761 
940,104 
233,464 
783,489 
473,017 
010,135 
,410,506 
098, 322 
713, 620 
818, 610 
433, 600 
673, 231 
310,138 
713,045 
444, 969 
637, 683 

719, 
798. 
909; 
897, 
883. 
931, 
997, 
992, 

1,014, 
1,041, 
1, 004, 
1,153, 
3,876, 

21, 495, 
34,076, 
22, 988, 
14,912, 
10, 606, 
11, 729, 
6,664, 
7, 359, 
7, 576, 
9, 891, 
11, 412, 

661,948 
051.951 
927,912 
742,187 
507,121 
314, 666 
586,924 
249, 231 
131, 606 
828,956 
145,947 
044, 640 
868,711 
659, 627 
690, 541 
697, 599 
934,104 
386, 481 
602,078 
119,104 
698,805 
634, 798 
926,808 
903, 258 

746, 
760. 
817, 
928, 

1, 000, 
948, 
964, 
965, 

1, 009, 
1, 045, 
1, 069, 
1,067, 
3,083, 

21,821, 
35,151, 
23, 596, 
14,139, 
10, 707, 
11, 733, 
6,826, 
6,967, 
7, 552, 
9,902, 

11,352, 

097, 228 
973. 556 
603, 794 
589,128 
281, 747 
181, 289 
085, 553 
491, 006 
785,080 
600,861 
785,174 
394, 094 
476, 791 
415, 063 
867, 953 
796,953 
993,973 
190, 315 
203, 067 
871, 447 
600,198 
119, 371 
592, 378 
001, 235 

-26,435,280 
+37. 078.395 
-j-92; 324; 118 
-30, 846, 941 

-116, 774, 626 
-16,866,623 
+33, 501,371 
+26, 758, 225 

+4, 346, 526 
- 3 , 771,905 

-65, 639, 227 
+85, 650, 546 

+793,391,920 
-325, 755,436 

-1,075,177,412 
-608, 099,354 
+772,940,131 
-100, 803, 834 

- 3 , 600,989 
-162, 752, 343 
+392, 098, 607 

+24, 515,427 
-10, 665, 570 
+60, 902, 023 

Ul 

O 

o 
y ^ 

1 ^ 

W 

i 
> 
Ul 
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1 Postal revenues and expenditures, except surplus postal receipts covered into the Treasury and postal deficiencies paid out of the general fund of the Treasury, are based 
upon reports of the Post Office Department. Postal expenditures include adjusted losses, etc.—postal funds—and expenditures from postal balances; but are exclusive of depart
mental expenditures in Washington, D. C., to the close of fiscal year 1922, and amounts transferred to the civil service retirement and disability fund, fiscal years 1921 to 1926, inclusive. 
For the years 1927 and 1928 the 33^ per cent salary deductions are included in "Postal expenditures," the said deductions having been paid to and deposited by the disbursing 
clerk of the Pension Bureau for credit of the retirement fund. 

2 Beginning with 1921, the surplus or deficit takes into account public debt expenditures chargeable against ordinary receipts. 
3 Includes civil expenditures under War and Navy Departments in Washington, to and including fiscal year 1920, and unavailable funds charged off under act of June 3, 1922. 

(42 Stat. 1592.) 
4 Exclusive of civil expenditures under War Department and Navy Department in Washington to and including fiscal year 1920. 
5 Includes only Army and Navy pensions for service prior to World War, and fees of examining surgeons in Pensions Bureau, and is exclusive of payments made by the War 

Risk Insurance Bureau and Veterans' Bureau to veterans of the World War, and salaries under Bureau of Pensions, which are included in civil and miscellaneous expenditures. 
0 Exclusive of amounts transferred to the civil service retirement and disability fund (Interior Department) under act of May 22, 1920 (41 Stat. 614), on account of salary deduc

tions of 2H per cent, as foUows: 1921, $6,519,683.59; 1922, $7,899,006.28; 1923, $8,284,081; 1924, $8,679,658,60; 1925, $10,266,977.47; and 1926, $10,472,289.59. See Note 1. 
7 At par. 
8 Exclusive of estimated increased postage under act of Oct. 3, 1917 (40 Stat. 327), which is included in "Surplus postal receipts," as follows: 1918. $39,073,000; 1919, $71,906,000; 

1920, $4,913,000. 
9 Exclusive of additional compensation, Postal Service, under joint resolution of Nov. 8,1919 (41 Stat. 350). which is included in " Postal deficiencies," as follows: 1920, $35,698,400; 

1921, $1,374,014.56; 1922, $22.397.37. 
10 Exclusive of $14,268,183.62 referred to in note 3, p. 395. 
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T A B L E 7.—Summary of ordinary receipts, expenditures chargeable against ordinary receipts, and excess of receipts or expenditures, by months, 
from Ju ly 1, 1926, to October 31, 1928 

[On basis of daily Treasury statements (unrevised), see p. 389] 

to 

M o n t h 

Ju ly , 1926 
Augus t , 1926 . . . . 
September , 1926 
October, 1926 
N o v e m b e r , 1926 
December , 1926. 
J a n u a r y , 1927 
F e b r u a r y , 1927 
M a r c h , 1927 
Apri l , 1927 
M a y . 1927 
J u n e , 1927 . . . 

To ta l for fiscal 
year 1927 

Ju ly , 1927 
Augus t , 1927 
September , 1927 
October, 1927 
N o v e m b e r , 1927 
December , 1927 
J a n u a r y , 1928 . 
F e b r u a r y , 1928 
M a r c h , 1928...— 
Apri l , 1928 
M a y , 1928 
J u n e , 1928 

T o t a l for fiscal 
year 1928 

Ju ly , 1928 
Augus t , 1928. 
September , 1928 
October, 1928 

T o t a l J u l y 1 to 
Oct . 31 ,1928. . 

Rece ip ts 

Cus toms 

$49,351,884.09 
51,814,615.99 
55, 596,075.06 
60,968, 765.38 
52,655,253.09 
48,431,263.46 
44,695,231.89 
43,378,812.17 
52, 753,045. 30 
51,252,918.66 
45,614,612.88 
48,987, 505.47 

605,499,983.44 

50,481,464.34 
52,982,313.81 
54,409,816.69 
56,616,692.32 
47.660,301. 72 
43.113.297.77 
41.975.079.78 
42,129, 751.77 
48,276, 776.31 
45,740,26L43 
41,438,275.44 
44,162,157.12 

568,986,188.50 

44,590, 783.30 
52, 797.381.04 
50,410,124.13 
59,741.346.03 

207,539,634.60 

Income taxes 

$50,947, 217.02 
43,300,006.71 

441,964,968.00 
40, 769, 709.80 
40, 630,137.61 

429,228,919.89 
40,335,850.83 
46,260, 289.17 

516, 534, 789. 56 
53,280,156.10 
47,205,622. 69 

474, 535,132.88 

2, 224,992,800.25 

33,170,832. 74 
39,695, 283.62 

446,004,859.97 
34. 577,033. 72 
30, 514,669. 64 

439,959,999.43 
41, 577,105.44 
43, 005,290.60 

516,669,121.66 
46, 276,082. 76 
45,399,644. 57 

468,102, 632. 58 

2,173,952,556. 73 

32,603, 288. 56 
34,692, 656.02 

442,984, 650. 97 
38, 608, 797.50 

648.889,293.05 

Miscellaneous 
in terna l rev

enue 

$56,330, 503.43 
62,264,461.94 
53,953,577. 21 
61,267, 357.94 
54, 968,998.10 
55,671,448. 30 
52,247,286.83 
43,281,181. 27 
53,001,239. 26 
52,867,419. 01 
63,451,195. 57 
55,116,872. 70 

644,421, 541. 56 

60,238,638. 65 
51,026,146.19 
52,389,079. 20 
49,160,027. 34 
49,442,376. 67 
48,937,879. 39 
50.951,893. 58 
42,484,891.13 
50,016, 743.87 
47,417,425.84 
56,419,146.99 
62,634,416. 79 

621,018, 665. 64 

50,001, 279. 25 
63,472, 349. 31 
46,377,897.94 
65.776,894.84 

205. 627,421.34 

Miscellaneous 
receipts, includ

ing P a n a m a 
Canal 

$79,390,157.25 
45, 574, 767.97 
25,013,432. 51 
29,913,275.02 
27, 747,957. 71 

123, 764, 703.92 
32,304,808.65 
32,814, 595.88 
36, 827,139.30 
32,979, 348.30 
24, 098,489.05 

164,051,440. 29 

654,480,115.85 

30, 078,923. 56 
58, 478,463.77 
37, 387, 790.96 
80, 851,001.09 
22, 065, 384. 56 

120, 696,895.24 
34,336, 305. 20 

100,498,316.81 
27,663, 545.14 
30, 531,217. 60 
21, 674, 762.44 

114,128,138.95 

678, 390, 745.32 

27,663,195.34 
32, 532,339.87 
17,625, 234. 72 
33,501,250.43 

111, 322,020.36 

To ta l 

$236, 019, 761. 79 
192,953,852. 61 
576, 528, 052. 78 
192,919,108.14 
176,002, 346. 51 
657,096, 335. 57 
169, 583,178. 20 
165, 734,878.49 
659,116, 213.41 
190, 379,842.07 
170,369,920.19 
742, 690,951. 34 

4,129,394,441.10 

173,969,859.29 
202,182, 207.39 

. 590,191, 546.82 
221, 204, 754.47 
149, 682, 732. 59 
652,708,071.83 
168,840,384. 00 
228,118, 250.31 
641, 626,186.98 
169, 964,987. 63 
164,931,829.44 
678,927,345.44 

4,042, 348,156.19 

154,868,546.45 
173,494, 626. 24 
557, 397,907. 76 
187,627,288.80 

1,073,378,369. 25 

Expend i tu r e s 

Ord ina ry 

$197,095, 356.98 
185,465,958. 74 
250.450,794.43 
321,794, 592.78 
235, 268,940. 69 
255,884,616. 25 
303,022,122. 27 
158, 506,080.06 
270, 111, 340. 72 
310,477, 697. 76 
213,007, 778. 39 
272,944, 395. 55 

2.974,029, 674. 62 

194, 778, 559.68 
213,149, 501.93 
267,441,698.58 
341,231,847. 78 
203, 317,991. 02 
256,179, 702.11 
345, 514,897.88 
172,815,499. 48 
248, 245,010.88 
326,706,159. 91 
217,070, 546. 78 
316,813,438.80 

3,103,264,854. 83 

225,561, 512. 39 
221,867,881.47 
257,048,046. 62 
364,046,682.85 

1.068,624,123.23 

Pub l i c deb t 
re t i rements 
chargeable 

against ordi
n a r y receipts 

$25,000,000.00 
69,336,000. 00 
40,014,000.00 
45,800,010.00 
28,981,500.00 

158,147, 750.00 
1,231.834.78 

50.00 
60,217,900. 00 

33,500. 00 
20,000.00 

90,781,300. 00 

519,563,844. 78 

8,800,000. 00 
46; 031,650. 00 
20,000,100.00 
71,988,300.00" 

203, 512,260. 00 
97,998,200. 00 

3,626,867.05 
467,403. 25 

13,100.00 
2,700.00 

20,900.00 
87, 793,650.00 

640, 255,020. 30 

53,068,050.00 
86, 726,350. 00 

225,551,900.00 
4. 606,100.00 

369,942,400. 00 

T o t a l expendi
tures chargeable 
against ord inary 

receipts 

$222,095,356.98 
254,801,958.74 
290,464,794.43 
367.594,602. 78 
264.250,440. 69 
414,032,366.25 
304.253.967.05 
158.506.130.06 
330,329,240. 72 
310,511.197. 76 
213.027,778.39 
363,725,695. 65 

3,493,593,519.40 

203,578, 559.68 
259,181,151.93 
287,441, 798. 58 
413,220,147. 78 
406,830, 241.02 
354,177.902.11 
349,141, 764.93 
173,282,902. 73 
248, 258,110.88 
326. 708,869.91 
217,091,446.78 
404,606.988.80 

3.643.619.876.13 

278.619.562.39 
308.594, 231.47 
482,599,946. 52 
368,652,-782.85 

1,438.466,523.23 

Excess of 
receipts ( + ) , 

excess of expend
i tures ( - ) 

+$13,924,404.81 
—61,848,106.13 

+286,063, 258.35 
— 174,675,494.64 

-88,248,094.18 
+243,063,969.32 
—134,670,778.85 

+ 7 , 228,748.43 
+328, 786,972.69 
— 120 131,355.69 

—42, 657,858.20 
+378 965.256.79 

+635,800,921.70 

- 2 9 , 608,700.39 
—56,998,944.54 

-f 302, 749,748. 24 
-192,015,393.31 
-257,147, 508.43 
+298, 530,169. 72 
-180,301,380.93 
+54 , 835, 347. 58 

+393, 368,076.10 
-166,743,872.28 
-62,159,617.34 

+274, 320.356.64 

+398,828. 281.06 

-123.761.015.94 
-135,099.605.23 
+74 , 797,961.24 

-181,025,494.05 

-366,088,153.98 
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TABLE 8.—Expenditures, by months, classified according to departments and establishments, for the fiscal year 1928 

[On basis of daily Treasury statements (unrevised), see p. 389. For comparative figures and total expenditures for the fiscal year 1927, see Table 5, p. 409] 

Month of 
July. 1927 

Month of 
August, 1927 

Month of 
September, 1927 

Month of 
October, 1927 

Month of 
November, 1927 

Month of 
December, 1927 

Month of 
January, 1928 

ORDINARY 
General expenditures: 

Legislative establishment. ^ 
Executive proper 
State Department : . . 
Treasury Department 
War Department 
Department of Justice 
Post Oflice Department 
Navy Department.. 
Interior Department 
Department of Agriculture 
Department of Commerce 
Department of Labor 
U. S. Veterans' Bureau 
Other independent ofiices and commissions.. 
District of Columbia 

Total 
Deduct unclassified items. 

Total 
Interest on public debt 
Refunds of receipts: 

Customs 
Internal revenue 

Postal deficiency 
Panama Canal 
Operations in special accounts: 

Railroads.. 
War Finance Corporation... 
Shipping Board. 
Alien property funds. 

Adjusted service certificate fund. 
Civil service retirement fund 

1 Excess of credits (deduct). 
2Add. 

$1,292, 
44, 
856, 

11,114, 
31,833, 
1,806, 
1 161, 

25,940, 
28, 245, 
10,062, 
2,804, 
407, 

33, 586, 
2,132, 
2,932, 

921. 31 
834.13 
546.51 
721.21 
991. 28 
208.99 
357. 50 
169. 54 
218.53 
187. 76 
341.44 
532.47 
470.42 
286.49 
208.12 

$1.653, 
110, 

1.404. 
15,149, 
38,143, 
2,001, 

26, 
28, 257, 
26,816, 
18,379, 
2,937, 
882, 

33.152. 
2, 330. 
2,896, 

525.89 
54L47 
108.43 
357. 51 
171.07 
210.35 
777.90 
964.80 
022.06 
648. 61 
990.99 
660.36 
609. 60 
878. 64 
771.92 

$1,268, 
96, 
597, 

12.199. 
33,378, 
1,831, 

69, 
25.023, 
25,240, 
17.575, 
2.645, 
903, 

32, 593, 
2, 253, 
3,103, 

406.14 
491. 55 
166.89 
172.64 
462. 58 
181. 52 
487.83 
219.99 
215.91 
626.04 
502.10 
869.65 
410.16 
460.10 
208.61 

$1,408, 
45, 

1.169, 
11, 578, 
32, 386, 
2,618, 

330, 
29, 302, 
26,130, 
17.083, 
2,988, 
611, 

35, 373, 
3,003, 
3,348, 

756.64 
100.89 
225. 38 
410. 51 
922.43 
514.94 
858. 22 
299.35 
182.49 
766.95 
770. 55 
808.85 
732.12 
166. 53 
192.14 

$1,044, 
37, 

1,103, 
11,593, 
32,251, 
2,398, 

26.988. 
23.154, 
14,879, 
2,946, 
745, 

31,621, 
2.763. 
3.583. 

724. 25 
368.97 
179.23 
082.09 
706.61 
767. 73 
1L23 
611.59 
251.66 
572.93 
870.46 
725.72 
748. 30 
773. 77 
176.40 

$1.815,655.15 
34,957.83 
678,335.80 

12,050.223. 51 
31, 695.871.11 
2.491.959.49 

686. 65 
27,211,134. 43 
22,677.376.82 
13.974.568. 01 
2,977,754.18 
1,152.189.47 
34,250,199. 09 
2,464,305. 57 
3,768,410.12 

$1,210, 
43, 

1,032, 
13,338, 
32,918, 
2,927, 

28,840, 
26,226, 
14, 209, 
2,419, 
697, 

33,666, 
4,084, 
3,343, 

244. 27 
386.31 
154.66 
065.31 
696.32 
680.71 
686. 65 
433.63 
246.61 
872.81 
441.65 
532.48 
249.00 
921.66 
605.31 

152,898, 280. 70 
113,302.95 

174,143, 239.49 
499,443. 64 

158, 778,881.71 
2 415,780.68 

167, 279,707.99 
2 611, 578. 91 

155,112, 558.48 
671,916.79 

167, 243,627. 23 
2 205,321.72 

164,858,916.38 
171,866.13 

152,784, 
15.428, 

1.977, 
14,848, 

977. 75 
423.11 

993, 58 
322. 76 

683, 088. 94 

^6, 
1 124, 
3,038, 
148, 
1227, 
1117, 

159. 74 
101. 40 
753. 74 
654.11 
721. 96 
941. 07 

173, 643,795.85 
6,308, 578. 75 

1.489,988.03 
15, 754,328.87 
8,000,000.00 
819,451.49 

43,430. 63 
1 125,163. 76 
2,416,776. 94 
904,855.94 

1 1,127,043.67 
278, 084.30 

159,194,662. 39 
86,000,866.95 

1, 503, 
7,796, 
5.000, 
717, 

114. 
1343. 
2, 405, 

83, 
314, 

1110, 

926. 82 
156.29 
000.00 
293.93 

212.45 
961.07 
091. 25 
101.14 
410.94 
134.69 

167, 891,286.90 
144, 577, 902.03 

2,056, 386. 93 
14,013,093.88 

164,440,641. 69 
30.824,231. 66 

2,046,993.09 
6.935,041.14 

157,448,948.95 
78,968.429.82 

1,903,767. 37 
10,000, 636.99 

760,821.15 

13,995.87 
1 291,999.63 

4,962, 612. 68 
1 389,035.95 

720,187.60 
123,823. 79 

1.470, 232.10 

628, 791.88 
1 911,674.42 

1,934,608.81 
329,704.17 
275.177.95 
1 81.757.97 

983.346. 56 

1830.41 
1 576,320.35 

3,139,020. 20 
1 69,339.33 

1 307,702. 69 
1 23.314.19 

164,687.050.25 
42,169,885.58 

1.690.658. 21 
14.132,146. 65 
5,046,644.95 

637,026.45 

1 1,268,107.02 
1 588,975.15 

1,077,874.82 
1 189,536. 60 

112.438,141.93 
166,678.68 
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T A B L E 8.—Expenditures, by months, classified according to departments and establishments, for the fiscal year 1928—Continued 
[On basis of dai ly T r e a s u r y s t a t emen t s (unrevised) , see p . 389. Fo r compara t i ve figures and total expendi tures for t h e fiscal year 1927, see T a b l e 5, p.-409] 

M o n t h of 
Ju ly , 1927 

M o n t h of 
Augus t , 1927 

M o n t h of 
September , 1927 

M o n t h of 
October, 1927 

M o n t h of 
N o v e m b e r , 1927 

M o n t h of 
December , 1927 

M o n t h of 
J a n u a r y , 1928 

ORDINARY—continued 

I n v e s t m e n t of t rus t funds: 
Governmen t life insurance 
Dis t r ic t of Co lumbia teachers ' r e t i r emen t . 
Foreign service re t i r ement 
General railroad cont ingent 

1, 099, 296. 52 
222, 700. 73 
147, 000.00 

72, 580. 83 

$4,804, 010. 57 $4, 711,422. 24 

1 93. 75 
1 61, 498. 26 

1 6,805. 42 
61,455. 36 

$6, 7.44,120. 54 
995.91 

1 4,725.00 
52, 381. 08 

$5, 367,206.17 
26,456.18 
1 5,875. 83 
38, 214. 50 

$4,666,606. 80 
49,852. 30 

1 13, 300. 00 

$5, 649, 363.88 
28, 787. 38 
11, 000. 00 
72, 615. 23 

To ta l o rd inary 

Pub l i c deb t re t i rements chargeable against ordinary receipts: 
Sinking fund 
Purchases and re t i rements from foreign r epaymen t s 
Received from foreign governments unde r deb t se t t l ements . . 
Received for es ta te taxes 
Purchases and re t i rements from franchise tax receipts (Fed

eral reserve and Federa l in te rmedia te credit banks) 
Forfeitures, gifts, etc : ." 

To ta l 

194, 778, 559. 68 213,149, 501. 93 267, 441, 698. 58 341, 231,847. 78 203, 317, 991. 02 256,179,702.11 345, 514, 897. 88 

8,800, 000. 00 46, 010, 650. 00 20,000,000. 00 

ioo.'oo' 

71, 974, 350.00 

i,"400.'o6" 

203, 501, 250. 00 4,374,350.00 
1,048,800. 00 

92, 575,000. 00 

21, 000. 00 12, 550.00 11,000. 00 50.00 
618, 367. 05 

3,008; 500. 00 

8,800, 000. 00 6,031,650. 00 20, 000,100. 00 71, 988,300.00 203, 512, 250. 00 97,998, 200. 00 3, 626, 867. 05 . 
To ta l expendi tures chargeable against ord inary receipts 203,578, 559. 259,181,151. 93 287,441, 798. 58 413, 220,147. 78 406, 830, 241. 02 354,177,902.11 349,141, 764. 93 

PUBLIC DEPT 

Pub l i c debt re t i rements chargeable against ordinary receipts (see 
above) 

Other publ ic deb t expendi tures 

To ta l publ ic deb t . . 

Recapi tu la t ion , publ ic deb t : 
Certificates of indebtedness 
Treasu ry notes and certificates of indebtedness (adjusted 

service series) ._._. 
T reasu ry notes 
T rea su ry bonds 
W a r savings securities 
Treasu ry savings securities 
F i rs t L ibe r ty bonds 
Second L ibe r ty bonds _. 
T h i r d L ibe r ty bonds 
F o u r t h L ibe r ty bonds _ . . 
Victory n o t e s . . . 
Other deb t i t ems 
Nat iona l -bank notes and Federal reserve b a n k notes 

Tota l publ ic deb t 

' Excess of credits (deduc t ) . 

8,800,000. 00 
71,509,969.80 

46,031, 650. 00 
41,161,897. 55 

20,000,100. 00 
1,130,760,117. 97 

71, 988, 300.00 
104, 035, 794. 90 

203, 512, 250. 00 
1, 486, 035, 259. 63 

97,998, 200. 00 
1, 210,020,165. 25 

3, 626,867. 05 
706,886,153. 75 

0, 309, 969. 80 87,193, 547. 55 1,150, 760, 217. 97 176, 024, 094.90 , 547, 509. 63 1, 308,018, 365. 25 710, 513,020. i 

601, 500. 00 

2,400, 000. 00 
1, 565, 200. 00 

17, 708, 500. 00 

6, 600,000.00 
886,700. 00 

798,517,000.00 

7, 200,000. 00 
21,190, 500. 00 

668, 500. 00 

4, 200,000.00 
20, 765,800. 00 

1,068, 342, 000. 00 

3, 000,000. 00 
748, 200. 00 

907, 206, 500. 00 

3, 300,000. 00 
327,431, 200. 00 

58, 000. 00 

6, 486. 50 
10, 737, 553. 20 

7, 296. 50 
12, 418, 561. 05 

5, 340. 75 
16,048, 242. 05 

62, 524, 800. 00 

83,250.00 
1,560.10 

2, 389, 620: 00 

47, 093,450. 00 
5,000.00 
1, 000. 00 

73,000. 00 
55, 660. 00 

2, 344, 380. 00. 

305, 638,000. 00 

100. 00 
81,'800. 00 

1, 690.17 
2,077,.545. 00 

6,166. 25 
12, 575,133. 65 

1, 350. 00 
135,340,800.00 

4,150. 00 
2,450.00 

79,100.00 
1, 515. 00 

2, 379,130.00 

6, 224. 75 
5,149, 599. 75 

7, 330. 25 
7,634,475. 00 

610, 089,050. 00 
2, 500. 00 
1,000. 00 

158,300. 00 
15,850.13 

2, 034,785. 00 

60,352,950. 00 
50.00 

98,400. 00 
1, 750. 00 

1,985, 710. 00 

1, 200, 
25, 527, 

150, 
9, 

66,189, 

19,803, 
591, 721, 

2,851, 
83, 

626, 
2, 293, 

000. 00 
700. 00 
000. 00 
218. 00 
235. 75 
150. 00 
550. 00 
300.00 
100. 00 
450. 00 
007. 05 
310. 00 

80, 309, 969. 80 87,193, 547. 55 1,150, 760, 217. 97 176, 024,094. 90 I, 547, 509. 63 !l, 308,018,365. 25 710, 513, 020.80 
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M o n t h of 
F e b r u a r y , 

1928 

M o n t h of 
Mairch, 1928' 

M o n t h of 
Apri l , 1928 

M o n t h of 
M a y , 1928 

M o n t h of 
J u n e , 1928 

To ta l J u l y 1, 
1927 to J u n e 

30, 1928 

To ta l J u l y 1, 
1926 to J u n e 

30, 1927 

ORDINARY 
General expendi tures : 

Legislative es tabl i shment 
Execut ive p rope r . 

, S ta te D e p a r t m e n t 
T reasu ry D e p a r t m e n t 
W a r D e p a r t m e n t 
D e p a r t m e n t of Just ice 
Post Office D e p a r t m e n t . . . . . 
N a v y D e p a r t m e n t 
Inter ior Depa r tmen t__ 
D e p a r t m e n t of Agricul ture 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of Labor 
U,. S. Vete rans ' Bureau 
Other i ndependen t offices and commiss ions . 
Dis t r ic t of C o l u m b i a . . . . . . . 

T o t a L . 
D e d u c t unclassified i t e m s . 

To ta l 
In teres t on publ ic d e b t . . 
Refunds of receipts: 

Cus toms 
. .. In t e rna l revenue 
Pos ta l de f i c i ency . . 
P a n a m a Cana l 
Operat ions in special accounts : 

Rai l roads 
W a r F inance Corporat ion 
Shipping B o a r d -
Alien p rope r ty funds 

Adjusted service certificate fund . 
Civi l service re t i r ement fund 

Excess ofcredi t s (deduc t ) . 
2 Add . 

218,274.57 
48,021.45 

888,505. 21 
648,160.57 
794,481.74 
343,929.96 

1,154.70 
038,980.85 
189,206.41 
172,673.78 
587,101.60 
907,288.14 
238,081.10 
823,428.00 
230,757.07 

$1,347, 
30, 

1,182, 
11,948, 
29,149, 
2,218, 

26,035, 
25,702, 
10,585, 
3,314, 
1,056, 

• 35,449, 
2, 638, 
3,117, 

859.07 
101.37 
288. 75 
851.49 
896.95 
404.20 
641.60 
688.55 
999. 25 
432.92 
244.85 
267.69 
517.12 
877.63 
602.23 

$1,078, 
37, 
843, 

11,661, 
36,814, 
2,453, 

31,487, 
23,663, 
9,007, 
2,980, 

608, 
34,460, 
4,257, 
2,760, 

018.31 
920.30 
381.76 
135.80 
678.73 
649.65 
674.46 
947.29 
346.93 
755.34 
789.68 
444.79 
170.00 
250.88 

$1,577, 
37, 

745, 
37,735; 
30,465, 
2,391 

1 
27,749, 
20,833. 
8,787, 
2,976, 

845, 
31,310, 
4,165, 
3,609, 

447.13 
057. 29 
498.38 
307.58 
569.51 
402.01 
583.78 
311.26 
385.40 
415.25 
113.02 
939.99 
053.05 
135.31 
584.41 

$1,485, 
24, 

1,106, 
33,632, 
32,707, 
2,217, 

5 
27,460, 
27,120. 
15,196, 
2,804, 
1,101, 

34,622, 
2, 764, 
3,705, 

349.97 
618.62 
141.69 
207.09 
998.09 
416.18 
624.56 
003.53 
481.66 
584.38 
279.14 
876.48 
318.42 
058.75 
855.23 

$16,402, 
589, 

11,607, 
195, 648, 
390,540, 
27, 600,-

276,-
331,335, 
298,999, 
159,914, 
34,383, 
9,821 

401,324, 
35,681 
39,399, 

048.28 
497.19 
071.23 
941.27 
803.49 
254.81 
692.81 
491.98 
534.09 
696.27 
165.32 
480.97 
833.17 
462.45 
622.44 

$19, 678, 
612, 

16,497, 
151,560, 
360, 808, 
24,819, 

189, 
318,909, 
302,706. 
156,287, 
30,939, 
9,921, 

391,470, 
35,442, 
37,566, 

325.13 
197.93 
668.60 
333.78 
776.71 
057.70 
037.77 
096.28 
745.19 
304.95 
749.02 
644.26 
413.72 
771.15 
520.57 

148,130,045.15 
2 1.032,118.06 

153,778,673. 67 
1,494,395.54 

162,116,047.81 
2755,557.09 

173,230,803.37 
33,828.40 

185,954,813.79 
234,157.40 

1,953, 525,595.77 
198, 554.39 

1,857,409,642.76 
2 448,920.63 

149,162, 
6,328, 

1,327, 
7,408, 

163.21 
045.99 

609.15 
345.98 

152,284,278.13 
74,160,424. 57 

1,963,979.82 
10,489,055.18 

162,871,604.90 
138,327,054.40 

1,909,291.91 
15,545,003.25 

173,196.974.97 
18,807,03L41 

1,971,667.31 
17,756,244.73 

1189, 
1526, 

2,436, 
148, 

1236, 

185. 74 
989.46 
336.95 
691. 91 
447. 70 
125. 25 

1,217,925.63 

1 6, 575. 58 
1 180,062.42 

3,935,734. 02 
1 246, 280. 52 

106, 716. 93 
903.46 

668,478.62 

1 3,082. 60 
1 52, 585.89 
571,719.81 
1 62,418. 01 
186, 972. 39 

71, 261. 54 

597,235.82 

17,725.95 
1 24,496.16 

3,261, 310. 39 
68, 328. 20 

1 40, 296. 57 
39,144. 61 

185,720,656.39 
89,863,602.13 

2,014.638.91 
13,607,784.51 
14,034,557.51 

952,432.35 

36, 062.64 
166,711.06 

5, 701,873. 55 
1 693,184. 64 
1 284, 555. 56 

1 73,244.07 

1,953,327,041.38 
731,764,476.30 

21,856,901.13 
148,286,060.13 
32,080,202.46 
10,448,879.83 

1 619,721. 67 
1 3,813,040.77 
34,881,713.16 

1 351,151. 52 
111, 817,839. 69 

109, 272. 28 

1,857,858,563.39 
787,019,578.18 

20,320,524.37 
117,412,172.61 
27,263,191.12 
8,305,345.04 

1,042, 746. 21 
1 27,065, 781. 61 

19,011,397.11 
1 496,117.92 

115, 219, 352. 30 
1 425,194. 65 
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TABLE 8.—Expenditures, by months, classified according to departments and establishments, for the fiscal year 1928—Continued 
[On basis of da i ly T r e a s u r y s t a t e m e n t s (unrevised) , see p . 389. F o r c o m p a r a t i v e figures and to ta l expendi tures for flscal year 1927, See T a b l e 5, p . 409] 

to 
QO 

ORDINARY—continued 

I n v e s t m e n t of t r u s t funds: 
Gove rnmen t life insurance 
Dis t r ic t of Co lumbia teachers ' r e t i rement . . 
Foreign service re t i r ement 
General rai lroad cont ingent 

To ta l o rd inary . . 

Pub l i c deb t re t i rements chargeable against ord inary receipts: 
Sinking f u n d . 
Purchases a n d re t i rements from foreign r e p a y m e n t s . . 
Received from foreign governments unde r deb t s e t t l e m e n t s . . . 
Received for es ta te taxes _. i 
Purchases a n d re t i rements from franchise tax receipts (Federal 

reserve a n d Federa l in te rmedia te credit b a n k s ) . . . 
Forfeitures, gifts, etc 

T o t a l 

T o t a l expendi tures chargeable against ord inary receipts 

PUBLIC DEBT 

Pub l i c d e b t re t i rements chargeable against o rd inary receipts (see 
above) _. 

Other pub l ic deb t expendi tures 

To ta l publ ic deb t . . 

Recapi tu la t ion , publ ic deb t : 
Certificate of indebtedness _ 
Certificates of indebtedness (foreign service re t i rement fund 

series) 
T r e a s u r y notes a n d certificates of indebtedness (adjusted serv

ice series) -
Certificates of indebtedness (civil service re t i rement fund series) 
T r e a s u r y notes 
T r e a s u r y bonds 
W a r savings secur i t i e s . . • . — 
T r e a s u r y savings securities 

M o n t h 
F e b r u a r y 

1928 

, 115,377. 36 
30,022. 33 
I 7,322.13 

5.563.40 

172,815,499. 48 

80,700.00 
386,700.00 

3.25 

467,403. 25 

173,282,902. 73 

467,403. 25 
119,073,976.15 

119,541,379.40 

42, 711, 500. 00 

1, 200,000. 00 

1,115,700. 00 

6, 700. 50 
16,787,345. 90 

M o n t h of 
M a r c h , 1928 

:, 294,769. 99 
180, 266. 67 
1 6, 700. 00 
50, 575. 00 

248, 245,010.88 326,706,159.91 

13,100. 00 

13,100. 00 

248, 258,110.88 

13,100. 00 
1,346,150, 764. 00 

1,346,163,864. 00 

1, 279, 505,000.00 

600,000.00 

971, 900. 00 

6,952. 75 
10,165, 211. 25 

M o n t h of 
April , 1928 

56,821,496. 89 
1 135,029. 67 
1 12, 200. 00 

1 1,407. 63 

217, 070, 546.78 

2,700.00 

2,700. 00 

326,708,859.91 

2,700. 00 
95, 753,831. 58 

95, 756, 531. 58 

22,972,500.00 

1, 200,000.00 

651, 200.00 

6,411.00 
7, 203,759. 30 

M o n t h of 
M a y , 1928 

$2,899, 634.21 
34, 854.87 

1 1, 514,812.96 

20, 900. 00 

20, 900.00 

217,091.446. 78 

20,900. 00 
96,912,902.15 

6,933,802.15 

444, 500. 00 

1,500,000. 00 

492, 800. 00 

5,029. 25 
7,351, 502.90 

M o n t h os' 
J u n e , 1928 

$3, 528, 263. 27 
75, Oil. 05 
1 8,039. 02 

2,404, 290.84 

316,813,438.80 

17,632, 500. 00 
70.161,050. 00 

87,793.550.00 

404, 606,988.80 

87.793,550.00 
814,397,470.40 

902,191,020.40 

599, 880, 500.00 

147, 000.00 

2,100,000. 00 
12, 600,000. 00 
70,471,950.00 

4,430.00 
6,490,170.40 

T o t a l J u l y 1, 
1927 to J u n e 

30,1928 

$61, 701, 568.44 
513,917. 75 
80,938. 85 

1,179,957. 39 

3,103, 264,854.83 2,974,029, 674. 62 

354, 741,300. 00 
19,068,000. 00 

162, 736,050.00 
1, 500. 00 

618, 367. 05 
3,089,803. 25 

540,255, 020. 30 

3,643. 519,875.13 

640,255,020.30 
7, 222,698,303.13 

7,762,953, 323.43 

|4, 838,616.000.00 

147, 000.00 

34, 500.000. 00 
12, 600,000. 00 

471, 718,850. 00 
150, 000.00 
77, 586. 50 

178, 750, 790. 20 

To ta l J u l y 1. 
1926 to J u n e 

30,1927 

$47, 315,972. 70 
289,980.43 
87, 267. 50 

870,677.84 

333, 528,400. 00 
19, 254, 500. 00 

159,961,800. 00 

1, 231,834. 78 
5, 578, 310. 00 

519, 654,844. 78 

3,493, 584,619. 40 

619, 554,844. 78 
5,796.838,804. 49 

6,316,393, 649. 27 

2,875,367, OOO. 00 

38, 200,000. 00 
13,700,000. 00 

1,119,517,400. 00 
10,000,000.00 

100,281. 50 
64,062,200.05 
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Fi r s t L i b e r t y bonds 
Second L i b e r t y bonds 
T h i r d L i b e r t y b o n d s 
F o u r t h L ibe r ty b o n d s 
Victory notes 
Other deb t i t ems 
Na t iona l -bank notes a n d Federa l reserve b a n k notes . . 

To ta l publ ic d e b t . . 

8,528,300. 00 
46,682,100.00 

67,900.00 
263. 00 

2,441, 570. 00 

119, 541,379.40 

2,000.00 
5,833, 250.00 

46,566,600.00 
3,700.00 

59,800.00 
140.00 

2,449, 310.00 

1, 346,163,864. 00 

3,723.650.00 
57,500,000.00 

1,500.00 
42,150.00 

76L28 
2, 554,600.00 

95,766,531. 58 

550. 00 
8,491,400.00 

76,301,400.00 
2,000.00 

68,600.00 
1, 260.00 

2, 274, 760.00 

96,933,802.15 

7,932,750.00 
100,033,150.00 

68,000.00 
870.00 

2,462,200. 00 

902,191, 020.40 

4,050.00 
1, 275,351,950.00 

918,816, 250.00 
2,862,850.00 

963, 750. 00 
707,326.73 

27,686,920.00 

7, 762,953,323.43 

54,100.00 
1, 796.428,350.00 

340, 607,600.00 
27,565,500.00 

1. 284,450.00 
1,445,992. 72 

28,060,775.00 

6,316, 393,649. 27 

1 Excess of credi ts , deduc t . 
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430 REPORT ON THE FINANCES 

Specific receipts and expenditures 

TABLE 9.—Comparison of detailed internal revenue receipts for the fiscal years 
1927 and 1928 

[On basis of reports of collections, see p. 390] 

Objects of taxation 1927 

$1, 308, 012, 532. 90 
911,939,910.82 

2, 219,952, 443. 72 

100,339,851.96 

18, 756, 702.82 
75.98 

16,419.45 
795, 602. 83 
400, 759. 92 

1,148, 050.16 
256. 90 

.66,740.62 

10, 060. 03 

21, I M , 668. 71 

146.18 

737.07 

883. 25 

23, 544, 681.81 
352, 665. 55 

, 86, 994. 54 
2<?8, 928, 561. 81 
6, 907, 664. 64 
65,070,195. 26 
1,170,025. 22 

109, 416. 21 

376,170, 205. 04 

13,044, 445. 65 
16, 674,102.83 
2, 884,534.45 
4, 742,468. 50 

66,437, 881. 32 
192, 539.17 

198, 610. 72 
797, 825. 32 

8, 970, 230. 93 
7, 966. 72 

17, 940, 636. 69 
10, 436, 020. 79 

142, 327, 263. 09 

21,078.19 
1,161, 976.87 
619, 680.44 

1, 382, 561. 63 
502, 876. 72 

40, 302. 99 
1, 969, 337. 30 

5, 697, 814.14 

2, 865, 683,129. 91 

1928 

$1, 291, 845, 989. 25 
882,727,113.64 

2,174, 573,102.89 

60, 087, 233. 97 

13,609,062.86 
984. 79 

12, 548. 53 
893,408.41 
201,177.43 

504, 355. 70 
190. 70 

72, 569.15 

13,198. 88 

15, 307,496. 45 

300. 00 

300. 00 

22, 879, 374.93 
301, 483. 75 
75, 756. 28 

301, 752, 588. 34 
7,461, 354. 90 

62, 774, 542.43 
1,123,809.82 

81,130,58 

. 396,450, 041. 03 

15, 561,459. 56 
24, 208, 537. 68 
4, 048,498. 60 
5,010,712.40 

51,628,265.96 
169, 057.01 

139, 268. ,31 
690, 432.41 

8, 688, 502. 39 
9, 763. 47 

17,724,952.08 
10, 352,989. 83 

138, 232,439.70 

15,102. 96 
1, 236,877. 87 
698, 018.19 

1, 472, 703. 88 
925, 252. 22 

21, 216.94 
1, 515, 751. 58 

5, 884, 923. 64 

2, 790, 535, 537.68 

Increase (+) or 
decrease (-) 

-$16,166, 543. 65 
-29, 212, 797.18 

-45, 379, 340.83 

-40, 252, 617. 99 

-5,147, 639.96 
+908. 81 

-3,870. 92 
+97, 805. 58 
-199,582.49 

-643, 694.46 
-66. 20 

+5,828. 53 

+3,138.85 

-5, 887,172. 26 

-146.18 

-437. 07 

-583.25 

-665,306.88 
-51,181.80 
-11,238.26 

+22,824,026. 53 
+553, 690. 26 

-2,295,652.83 
-46, 215.40 
-28, 285. 63 

+20, 279,835.99 

+2, 517, 013.91 
+7, 534,434. 85 
+1,163,964.15 
+268, 243. 90 

-14,809,615.36 
-23,482.16 

-59,342.41 
-107,392.91 
-281, 728. 54 
+1, 796. 75 

-215, 684. 61 
-83, 030.96 

-4,094,823.39 

-5, 975. 23 
+74,901.00 
+78, 337. 75 

+90,142. 25 
+422,375. 50 

-19,086.05 
-453, 585. 72 

+187,109. 50 

-75,147, 592. 23 

Income tax: i 
Corporation 
Individual 

Total 

Estates: Transfer of estates of decedents 
Distilled spirits: 

Distilled spirits (nonbeverage) 
Distilled spirits (beverage) 
Rectified spirits or wines 
Still or sparkling wines, cordials, ê tc 
Grape brandy used for fortifying sweet wines... 
Rectifiers; retail and wholesale liquor dealers; 

manufacturers of stills, etc. (special taxes) .^... 
Stamps for distilled spirits intended for export.. 
Case stamps for distilled spirits bottled in bond. 
Miscellaneous collections relating to distilled 

spirits 

Total 
Fermented liquors: 

Fermented liquors (barrel tax). 
Brewers; retail and wholesale dealers in malt 

liquors (special taxes) 

Total . . . 
Tobacco: 

Cigars( large) 
Cigars (small).. . 
Cigarettes (large) 
Cigarettes (small) 
Snuff of all descriptions 
Tobacco, chewing and smoking 
Cigarette papers and tubes 
Miscellaneous collections relating to tobacco 

TotaL 
Revenue act of 1926: 

Documentary stamps, etc.— 
Bonds of indebtedness, capital stock issues, 

etc 
Capital stock sales or transfers 
Sales of produce (future delivery) 
Playing cards ' 

Manufacturers' excise tax— 
Automobiles and motor cycles 
Pistols and revolvers 
Cereal beverages (sec. 903, revenue act of 

1926) 
Opium, coca leaves, including special taxes, etc.. 
Corporations, on value of capital stock 2 
Use of yachts, motor boats, etc. (foreign built).. 
Admissions to theaters, concerts, cabarets, etc.. 
Dues of clubs (athletic, social, and sporting) 

Total 
Miscellaneous: 

Adulterated and process or renovated butter, 
filled cheese, and mixed flour 

Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufacturers and dealers (spe

cial taxes) 
Collections under prohibition laws 
Internal revenue collected through customs of

fices _ . . . 
Other-miscellaneous receipts 3._ _ 

Total 
Grand total 

1 Includes income tax on Alaska railroads (act of July 18, 1914), amounting to $18,827.34 for 1927 and 
$^4,658.19 for 1928. 

2 Tax due prior to July 1. 1926. 
8 Includes $1,915,745.36 for 1927 and $1,467,626.93 for 1928 delinquent taxes collected under repealed laws. 
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TABLE 10.—Internal revenue receipts, by sources, for the fiscal years 186S to 1928 

(On basis of reports of collections, see p. 390] 

r Fiscal year Spirits 1 Fermented 
liquors i Tobacco 1 Income and 

profits 2 
Legacies, 

successions, 
Inheritances 

Estates Manufactures 
and products i« 

Banks and 
bankers Gross receipts 

3 1864.. 
^ 1865.. 
«= 1866.. 
g 1867.. 
I 1868., 
-' 1869:, 

1870. 
00 
"̂  1871.. 

1872. 
1873., 
1874. 
1875.. 
1876. 
1877. 
1878. 
1879. 
1880. 

1881. 
1882. 
1883-
1884. 
1885. 
1886. 
1887. 

1890. 

1891. 
1892. 
1893. 
1894. 

$5,176, 530. 60 
30,329,149. 53 
18,731,422.45 
33,268.17L82 
33,542,95L72 
18.655,630.90 
45.071.230.86 
65,606,094.15 

46,281, 
49,475, 
62.099, 
49,444, 
62,081, 
66,426, 
67,469, 
50,420, 
52,570, 
61,185, 

67,163, 
69,873, 
74,368, 
76,905, 
67,511, 
69,092, 
65,829, 
69, 306, 
74,312, 
81, 687, 

848.10 
516.36 
371. 78 
089.85 
991.12 
365.13 
429. 72 
815.80 
284.69 
608. 79 

974.88 
408.18 
775. 20 
385.26 
208. 63 
266. 00 
321. 71 
166.41 
206. 33 
375. 09 

83,335, 963. 64 
91,309, 983.65 
94, 720,260.55 
85,259,252. 25 

$1,628,933.82 
2,290,009.14 
3,734,928.06 
5,220, 552.72 
6,057, 500.63 
5.'955.868.92 
6.099,879.54 
6,319,126.90 

7,389. 
8,258, 
9,324, 
9,304, 
9,144, 
9,571, 
9,480, 
9.937, 
10,729, 
12,829, 

601.82 
498.46 
937. 84 
679. 72 
004.41 
280.66 
789.17 
051. 78 
320.08 , 
802.84 

700,241. 
153,920. 
900,615. 
084,954. 
230, 782. 
676, 731.. 
922,187. 
324.218. 
723,835. 
008. 534. 

28.565,129. 92 
30,037.452. 77 
32,548.983.07 
31,414,788.04 

$3,097,620.47 
8.592,098.98 
11,401,373.10 
16,531,007.83 
19, 765,148.41 
18, 730.095.32 
23.430,707.57 
31,350, 707. 88 

33,678, 
33.736, 
34.386. 
33,242, 
37,303, 
39,795, 
41,106, 
40.091, 
40,135, 
38,870, 

907.18 
170.62 
303.09 
875. 62 
461. 88 

191 
646.92 
754.67 
002.65 
140.08 

854, 
391, 
104, 
062, 
407, 
907, 
108, 
662, 
866, 
958, 991. 

32,796,270. 97 
31,000,493.07 
31,889, 711. 74 
28,617,898. 62 

$2,741, 
20,294, 
60,979, 
72,982, 
66.014, 
41,455. 
34,791, 
37,775, 

858.26 
731. 74 
329.46 
159. 03 
429.34 
598. 36 
855.84 
873.62 

19,162,650. 75 
14,436,861. 78 
5,062,311.62 

139,472.09 
232.64 
588.27 

97. ?9 

3,021.92 

65, 627. 64 

$56,592. 61 
311,161.02 
546, 703.17 

1,170,978. 85 
1,865, 315.15 
2,823,4n. 24 
2,434,593.23 
3.091.826.60 

2,505,067.13 

$16, 524,989.24 
36,222,716.67 
73,318,450.37 
127,230.608.66 
91. 531.331.31 
61,649.902.56 
3,345,362. 95 
3,017,027.70 

3,631, 516.10 
4,616,144. 76 
1,267,470. 38 
625.408.05 
863,851.46 
609,042.82 
238,162. 76 
429,658.71 
299,094.00 
228.027. 73 

149. 
81, 
71, 
24, 
22, 
24, 
21, 

140.98 
559.00 
852. 43 
345.01 
730. 25 
199.94 
506.41 
745. 05 
063.98 
204.66 

3,680. 96 
2,198.15 
6,908. 24 
1,572.84 

$2,837, 719.82 
4, 940,870. 90 
3,463.988.05 
2,046,562.46 
1.866. 745.55 
2,196,054.17 
3,020,083.61 

644.241. 53 
628.229.14 
771.031.46 
387,160.67 
097.248.12 
006,698.03 
829, 729.33 
492.031.86 
198,883.59 
360.985.28 

3.762.208.07 
5.253,458.47 
3,748,994.60 

2,391. 57 
25,000.00 

4,288. 37 
4,202. 55 
6,213.91 

69.90 

2.26 

$1,661,273. 61 
3.426.446.32 
9.853,377.12 

11.262,429.82 
7.444, 719.00 
6,28a 069.34 
6.300,998.82 
6,894,799.99 

2,800,563.44 

1 Including special taxes relating to manufacture and sale. 
2 Including receipts from excise tax on corporations as follows: Fiscal year 1910. $20,959,783.74; 1911. $33,511,525.00; 1912, $28,583,259.81; 1913, $35,006,299.84; and 1914, $10,671,077.22; 

munitions manufacturers' tax for 1917. $27,663,939.63; and 1918, $13,296,927.32; also corporation income tax for 1925, $916,232,697 (separate figures for earUer years not available); 1926, 
$1 094 979 734* 1927 $1 308 012 532* and 1928 $1 291 845 989. 

8 including receipts from'the tax on raw cotton as foUows: Fiscal year 1863, $351,311.48; 1864, $1,268,412.56; 1865, $1,772,983.48; 1866, $18,409,654.90; 1867. $23,769,078.80; and 1868, 
$22,500,947.77. 
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TABLE 10.—Internal revenue receipts, hy sources, for ihe fiscal years 1863 io 1928—Continued 
lOn basis of reports of collections, see p. 390] 

CO 

to 

Fiscal year 

1895 
1896 
1897 
1898 
1899 
1900 

1901 ^-
1902 
1903 
1904 - -
1905 
1906 
1907 
1908 . -
1909 
1910 

1911 
1912 
1913 
1914 _ 
1915 
1916 
1917 
1918 
1919 
1920 

1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Spirits 1 

$79,862,627.41 
80,670,070.77 
82,008,642.92 
92,646,999.77 
99.283.634.16 

109,868,817.18 

116,027,979.56 
121,138,013.13 
131,953.472.39 
135,810,015.42 
135,958,613.12 
143,394,056.12 
156,336,90L89 
140,158,807.16 
134,868,034.12 
148,029.3U. 54 

155,279,858.25 
156,391.487. 77 
163,879,342.64 
159,098,177.31 
144,619,699.37 
158,682,439. 53 
192,111,318.81 
317,553,687.33 
365,211,252. 26 
97,905,275.71 

82,698,066.01 
•45,663,350.47 
< 30.354,006.88 
•27,680,380.64 
•25,902,820.28 
• 26,436,334.44 
• 21,194,668. 71 

15,307,496.46 

Fermented 
liquors i 

$31,640,617.54 
33,784,235.26 
32,472,162.07 
39,616,42L14 
68,644,658.46 
73,650,754.49 

76,669,907.65 
71,988,902.^ 
47,647,856.08 
49,083,458.77 
60,360,553.18 
66,641,858.56 
69,667,818.18 
59,807,616.81 
67,466,41L42 
60,672,288.64 

64,367,777.65 
63,268,770,61 
66,266,989.60 
67,081,612.45 
79,328,946.72 
88,771,103. 99 
91,897,193.81 

126,285,857.65 
117,839.602.21 
41,965,874.09 

25,363.82 
46,086.00 
4,07&75 
6,327.73 
1,954.44 

16,694.19 
883.26 
300.00 

Tobacco 

$29,704,907.63 
30,711,629.11 
30,710,297.42 
36,230,622.37 
62,493,207.64 
69,355,084.27 

62,481,907.13 
61,937,925.19 
43,614,810.24 
44,655,808.76 
45,659,910.60 
48,422,997.38 
61,811,069.69 
49,862,754.26 
51,887,178.04 
58,118,457.03 

67,005.950.56 
70,690,151.60 
76,789,424.76 
79,986,639.68 
79,957,373. 54 
88,063,947.51 

103,201,592.16 
156,188,659.90 
206,003,091.84 
295,809,356.44 

255,219,385.49 
270,759,384.44 
309,015.492.98 
326,638.93L14 
345,247,210.96 
370,666,438.87 
376,170.205.04 
396,450,04L03 

Income and 
profits 

$77,130.90 

25,959,783.^4 

33,6il,625.00 
28,583,259.81 
35,006,299.84 
71,381,274. 74 
80,201,758.86 

124,937,252.61 
387,382,343.96 

2,852,324,866.89 
2,600,783,902. 70 
3,956,936,003.60 

3,228,137,673.76 
2,086,918,464.86 
1,691,089, 534. 56 
1,841,759,316.80 
1, 761,659,049. 51 
1,974,104,141.33 
2,219,952.443.72 
2,174,673,102.89 

Legacies, 
successions, 
inheritances 

$1,235,436.25 
2,884,49L66 

6,211,898.68 
4,842,966.62 
5,356,774.90 
2,072,132.12 

774,354. 59 
142,148.22 
49,616.29 

Estates 

$6,076,576.26 
47,452,879.78 
82,029,983.13 

103,635,663.24 

154,043,260.39 
139,418,846.04 
126,705,206.65 
102,966,761.68 

8 108,939,896.52 
8 119,216,374.82 

100,339,851. 96 
60,087,233.97 

Manufactures 
and products 

$376.04 
626.38 

9,119.01 
1,060.76 
4.716.97 
2,921.80 

1,493.94 

: 

36,670,478.37 
76,698,257.17 

216,230,346. 67 

177,802,19L37 
143,942,31L65 
163,981,350.30 
177,631,749.14 
130,382,390. 60 
142,492,769.19 
66,850,109.40 
61,951,694. 24 

Banks and 
bankers 

$134.85 
85.38 

1,180.00 

1,460.50 

1,918.00 
227.50 
899.50 

50.10 

100.00 

174.85 

Gross receipts 

$643,446.41 
1,079,405.14 

1,027,294.99 
730 376 SO o 

o 
i2f 

y ^ 
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• Includes tax on distilled spirits (nonbeverage) amounting to $42,269,351.63 for 1922, $27,710,453.29 for 1923, $24,825,033.46 for 1924, $23,178,840.84 for 1925, $23,762,221.57 for 1926, 
$18,756,702.82 for 1927, and $13,609,062.86 for 1928. 

«Includes gift tax amounting to $7,618,129.32 for 1925 and $3,175,338.73 for 1926. Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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Fiscal year 

1863 
1864. 
1865 
1866. . 
1867 
1868 
1869. 
1870 
1871. 
1872 
1873 
1874 
1876 
1876 
1877 
1878 
1879 
1880 
1881 
1882. 
1883 
1884. 
1885 
1886 
1887. 
1888 
1889 
1890 
1891. 
1892 
1893-
1894 
1895 
1896. 
1897 
1898... 
1899 
1900 
1901 
1902 
1903 
1904 
1905 

Sales (con
sumers' or 
dealers') 

$64,003.87 
141,231. 68 

4,062,243. 64 
4,002, 282.91 
3,999, 360.31 
4,595,909. 04 
8, 206,839.03 

. 8,837,394.97 
3.649,642.08 

Stamps 6 

$4,140,175. 29 
5,714,774.88 

10,888,727. 60 
14,267,837.14 
15, 239,181. 78 
14,046.613.33 
15,506,492.68 
15,611,003.43 
14,629,885.32 
16,296,470.77 
7,130,933.67 
6.683,114.64 
6,083,590.42 
6,049,496.92 
6,004,475.15 
5,936,843.01 
6,237,538. 67 

.7,133,696.30 
7,375,255.72 
7, 569,108. 70 
7,053,053.46 

166,792.14 
1.630.49 
7,887.23 
7,777.08 

23.82 
14.50 

7,508.60 
23L 96 
658.60 

794,417.60 
43,837,818.66 
40.964,366.30 
39,241,036.32 
13,442,792.69 

Playing cards 

$382,402. 60 
259,853. 76 
261,306. 62 
261.080.66 
271.128.84 
331,010.66 
317,269.74 
364.677.72 
422,580.32 
376,408.34 
426,575.44 

Freight 
transportation 

Express 
transportation 

Passenger 
transportation 

Transportation 
of oil by pipe 

lines 
Telegraph and 

telephone Insurance 
Beverages 

(nonalcoholic), 
soft drinks, etc. 

Ul 
tet 
o 

I 
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tet 
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6 Including receipts as foUows: (a) Sales by postmasters of documentary stamps for 1918, $4,336,182.21; 1919. $10,199,466.51; 1920. $24,437,893.75:1921. $20,880,868.86; 1922. $14,616, 
958.05; 1923, $11,843,403.64; 1924, $12,418,180.28; 1925, $7,737,895.47; 1926, $7,880,707.04; 1927, $35,417.38; and 1928, $2,000. (6) Excise tax on perfumes, cosmetics, and medicmal articles 
for 1922 amounting to $2,305,482.25. 
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T A B L E 10.— Internal revenue receipts, by sources, for the fiscal years 1863 to 1928-
[On basis of reports of collections, see p. 390] 

-Continued 

h4̂  

• • 

Fiscal year 

1906 
1907 
1908.. 
1909 
1910. 
1 9 1 1 . . . . 
1 9 1 2 . . . . . . . 
1 9 1 3 . . . . J . . 
1914.. 
1 9 1 5 . . . . . - J . . J . 
1916 
1917 
1918 
1919 
1920 

1921 
1922 . . . . 
1923 
1924 
1925 
1926 . 
1927 
1928. 

Fiscal year 

1863 
1864 . . . . -
1 8 6 5 . . . . . . 
1866- . . . -
1867.. 
1 8 6 8 . . . . . . . . ^ . . 
1869 
1 8 7 0 . . . . . 1 . . . . . 

1871. 
1872 
1873 . -
1874 
1875 . 
1876 : 

-Sales (con
sumers ' or 

dealers') 

" 

$2,301,989. 95 
45,310,351.30 
45, 794,878.32 
28,128,719.27 
21,135,707.75 
23.389,972.43 
10,494,934.67 
.7,727,718.85 

Oleomargarine ^ 

S t a m p s 

$23,455, 965.34 
42,196,443. 48 

8,926,310. 30 
21,874, 734.47 
45,251, 358. 97 
87,687,246. 55 

75,664,840.52 
58,224, 526. 05 
61,490,151. 98 
58,526,017.06 
46,068,399. 26 
49,800,825. 33 
32,603,082. 93 
43,818, 495. 84 

O p i u m a n d 
narcotics i 

P lay ing cards 

$489,347. 26 
572, 714. 48 
459,860.12 
602,252.58 
565,524.34 

581,640. 78 
616,233. 60 
655,283.10 
714,307.26 
673,847.54 
819,654.20 
820,897.-26 

1, 276,505.42 
. 2,091, 790.62 
. 3,088,462.02 

2, 603, 94L 42 
2,787,920.72 
3,385,226.83 
3, 731, 536. 90 
3,183,384.92 

. 4,213,414.03 
4, 742,-468. 50 
5,010,712.40 

Corporat ion 
capital stock -

Freight 
t ra i isportat ion 

. 

$30,002,163.38 
116.345,976.85 
130,785,810.57 

140,019,200.14 
85,385,186.27 

Occupational 
(special taxes) 

$4, 799.195. .73 
5, 205, 508. 94 

- 9,806,914. 25 
14; 144,418. 05 
13, 627, 903. 25 
11,889, 549. 09 
9,940,917. 02 

11,020,787. 78 

5, 002,452. 85 

" 

Express 
t ranspor ta t ion 

$6,458, 994. 82 
14,301,901.49 
17,597,637.69 

17,093,935.58 
12,475,870.18 

Admissions 

Passenger 
t ranspor ta t ion 

$26.543,050.02 
83,687,611.62 

104.861,192.22 

105, 966,99L 94 
64,033,854.34 

D ues 

Transpor ta t ion 
of oil b y pipe 

lines 

$1,433,324.61 
-5,601,693.60 
8,426,405.68 

9,989,873.62 
7,623,816.51 

Receipts unde r 
the nat ional 

prohibi t ion act 

Telegraph and 
telephone 

$6,299,017.18 
17, 902, 388.84 
27, 677,041.19 

28,442,412.46 
29,271, 521. 79 
30,380,783.93 
34,662,428. 90 

. " 

Penal t ies , e tc . ' 

$27,170.14 
193, 600. 48 
520, 362. 70 

1,142,S53.20 
1,459,170. 80 
1,256,881. 59 

877, 088. 79 
827, 904. 72 

636,980. 35 
442,205.12 
461,653.06 
364, 216. 34 
281,107. 61 
409, 284.48 

Insurance 

.$6,492,525.48 
14,508,881.31 
18,421, 754.01 

18, 992,094. 45 
10,855,403.81 

Miscellaneous« 

$1,084,849. 50 
1,406,429.16 
2,071,161. 91 
5,443,160. 05 
2,471,364. 27 
1,168, 650. 35 

.923,106.46 
930,198. 09 

385, 065. 45 

216, 027. 34 

Beverages 
(nonalcoholic), 
soft d r inks , etc. 

- $2,215,181.03 
7,182,219.25 

57,460,956.04 

58,675,972. 86 
S3, 504,284 01 
10,131,896.94 
10,418,866.08 

Tota l 

$41, 003,192. 93 
116,965,578.26 
210,855, 864.53 
310,120,448.13 
265, 064, 938. 43 
190,374,925. 59 
159,124,126. 86 
184,302,828. 34 

143,198,322.10 
130,890, 096. 90 
113, 504, 012. 80 
102,191, 016. 98 
110,071,515.00 
116,768,096.22 
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1877 
1878. —....... 
1879 
1880 

1881. 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 
1894 
1895 
1896 . 
1897 
1898 
1899 
1900 

1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908.. 
1909 
1910 

1911 „ 
1912 
1913 
1914 
1915 
1916.. 
1917 
1918 
1919 
1920 

$723,948.04 
864,139.88 
894, 247.91 
786, 291.72 

1,077,924.14 
1,266,326.00 
1, 670.643. 50 
1,723,479.90 
1,409, 211.18 
1,219,432.46 
1,034,129. 60 
1,315, 780. 54 
1,956, 618. 56 
2,543, 785.18 

2.618,101.44 
2,944.492.46 
736,783.31 
484,097.45 
605,478.81 
570,037.93 
887,641.31 
954,304. 96 
902,197. 31 

1,099,502. 84 

1,000,214. 79 
1,128. 707. 25 
1, 259,987. 67 
1,325, 219.13 
1, 695, 256. 95 
1,485,970. 72 
1,995, 720. 02 
2,336,907. 00 
2,791,831. 08 
3,728,276.05 

$700. 00 
125. 00 
410.00 

22.50 

114. 90 

145.25 

847. 00 

738. 00 
250,474. 74 
245, 072. 07 
277.165.03 
186.368. 93 
726.136. 79 

1, 614,229. 60 

$10,471, 688. 90 
24,996,204. 64 
28,775, 749. 66 
93,020,420. 50 

46,973. 00 
4,921, 593. 21 
4,515,640.85 

4.166.736.14 
4,262,902. 32 

4,967,179.18 
6,908,108. 21 
5, 237, 043. 97 
2,691, 686. 87 
4, 721,298.16 
9,913,280.86 

$26,367,338.80 
50,919, 608.42 
76.720. 565.43 

$2,259.056. 57 
4,072, 648. 69 
6,198.001. 31 $641,029.34 

419,999.41 
346,007. 55 
279,497.80 
383, 755.08 

231,078.21 
199,830. 04 
305,803. 57 
289,144.12 
222, 681.19 
194,422.45 
220, 204.83 
155, 547. 61 
84, 991.89 
136, 720.90 

256,214.39 
239, 732. 21 
168,357. 57 
151,045. 79 
168, 804. 65 
184,710. 57 
114,958.17 
136, 750. 07 
166,576. 25 
193, 721.46 

186,867.83 
208,209.05 
148,414.07 
206,96a 55 
228,594.73 
283,991. 62 
263,662.43 
241,680.16 
411,987.53 
434,705. 96 

697,416. 68 
856,407.83 
401,910.26 
284,501. 61 
379,28a 98 
458,772. 77 
871, 606. 22 
986,219.86 

• ~ 

.. 

18,992. 38 
16, 5ia 55 
25,939.04 
24, 503. 94 

21,269.00 
6,604. 78 

1,069,334.41 
214, OOL 66 
173,996. 00 
158.261.81 
184.709. 68 
180.826. 58 
184, 65a 22 
177,471.33 

181,069.12 
180,876. 32 
165,216. 09 
136,523. 78 
161,232. 64 
164, 522. 68 
124,184, 74 
172,723. 03 

1,601,004.16 
3,046,182.81 

118, 549,230.25 
110,654,163.37 
113,449,621.38 
123,981.916.10 

135,229, 
146,523, 
144, 563, 
121, 590, 
112,421, 
116,902, 
118, 837, 
124,326, 
130,894, 
142, 594, 

146,035, 
153.857, 
161,004. 
147,168, 
143, 246, 
146.830, 
146,619. 
170.866, 
273,484, 
295,316, 

306,871. 
271.867. 
230,740, 
232.903. 
234,187, 
249.102, 
269.664, 
251,666, 
246,212, 
289,967. 

912.30 
273.72 
344.86 
039. 83 
121.07 
869.44 
301.06 
475. 32 
434.20 
696. 57 

415. 97 
544. 35 
989. 67 
449. 70 
077. 75 
615. 66 
593. 47 
819. 36 
573.44 
107. 57 

669. 42 
990.25 
926.22 
781.06 
976. 87 
73a 00 
022.85 
950.04 
719.22 
220.16 

322, 
321, 
344, 
380, 
416, 
512, 
809, 
,698, 

13,850. 
15,407, 

526, 299. 73 
615,894. 69 
424,453. 85 
008,893. 96 
681,023. 86 
723,287.77 
393, 640. 44 
956,820. 93 
150,07a 56 
580,261.81 

1 Including special taxes relating to manufacture and sale. 
' After the fiscal year 1918, all penalties are included with other receipts from the respective taxes to which they relate. 
8 Including receipts as follows: (a) For 1903 receipts from sundry taxes repealed by the act of Apr. 12, 1902 (war revenue repeal act), and for 1919.1920, and 1921 receipts which 

remained unclassified at the time the statistical tables were compiled. (6) Internal revenue collected through customs offices for 1921, $356,296.21; 1922, $495,559.43; 1923, $109,291.01; 
1924, $29,036.37; 1925, $51,054.05; 1926, $55,065.43; 1927, $40,302.99; and 1928, $21,216.94. (c) Delmquent taxes collected under repealed laws for 1923, $2,797,206.18; 1924, $4,115,676.66; 
1925, $12,068,035.75; 1926, $803,551.69; 1927, $1,915,745.36; and 1928, $1,467,626.93. 
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TABLE 10.—Internal revenue receipts by sources, for the fiscal years 1863 to 1928—Continued 
[On basis of reports of collections, see p. 390] 

Fiscal year 

1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 

Oleomargarine i 

2,986,466.36 
2,121,079. 68 
2,254,631.23 
2,814,104.14 
3,038.927.84 
3,070,2ia 26 
3.164,2ia 94 
3,407, 599.94 

Opium and 
narcotics i 

1,170,316.32 
1,269,089. 90 
1,013, 736. 26 
1,057,341. 33 
1,090,932. 73 

981,739.07 
797,826.32 
690,432. 41 

Corporation 
capital stock 

81, 626,652.88 
80,612,239.80 
81,667,739. 32 
87,471,691. 62 
90, 002,594. 56 
97,385,756. 61 
8,970.230.93 
8, 688, 502. 39 

Occupational 
(special taxes) 

8,586,640.11 
8,662.769.89 
8,035,583. 49 
7,814,413. 92 
6,811,55a 04 
4,646.97a 21 

7.966. 72 
9,763.47 

Admissions 

89,730,832.94 
73,384,956.61 
70,175,147.11 
77,712, 523. 60 
30,907, 809. 09 
23,980, 676. 66 
17,940,636.69 
17, 724,952. 08 

Dues 

6,169,817.69 
6,615,633.92 
7,170,730. 61 
8,009,861.49 
8, 690,68a 35 

10, 073.83a 39 
10. 436.020. 79 
10, 352,989.83 

Receipts under 
the national 

prohibition act 

2,162,387. 45 
1,979, 586. 94 

729,244. 23 
855,395. 37 
660,88a 07 
416,197. 63 
602,876. 72 
925, 252. 22 

Penalties, etc.^ Miscellaneous s 

1,976,968.07 
3.866.190.86 
3.125.077.87 
4,232,637.19 

12,156,929.40 
870,777.31 

2,009, 640. 29 
1, 536,968. 52 

Total 

$4,596,367,061.95 
3.197.461,083.00 
2, 621,745,227.67 
2, 796.179.267.06 
2, 584,140.26a 24 
2,836,999,892.19 
2,866,683.129 91 
2, 790, 535,537. 68 

1 Including special taxes relating to manufacture and sale. 
7 After the fiscal year 1918, all penalties are included with other receipts from the respective taxes to which they relate. 
8 Including receipts as follows: (a) For 1903 receipts from sundry taxes repealed by the act of Apr. 12, 1902 (war revenue repeal act), and for 1919, 1920, and 1921 receipts which 

remained unclassified at the time the statistical tables were compiled. (6) Internal revenue collected through customs offices for 1921, $356,296.21; 1922, $495,559.43; 1923, $109,291.01; 
1924, $29,036.37; 1925, $51,054.05; 1926, $55,065.43; 1927, $40,302.99; and 1928, $21,216.94. (c) Delinquent taxes collected under repealed laws for 1923, $2,797,206.18; 1924. $4,115,676.66; 
1925, $12,068,036.76; 1926, $803,651.69; 1927, $1,915,745.36; and 1928, $1,467,626.93. 
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TABLE 11.-r-Internal revenue receipts, hy months, total, and hy present major sources, July, 1926, to September, 1928 
[On basis of reports of collections, see p. 390] 

[In thousands of dollars] 

Income a n d profits taxes 

Corpora
t ion 

$34,940 
27,359 

257,284 
30,028 
27,886 

247,850 
26.710 
28,865 

292,321 
33,337 
31,632 

269,900 
1, 308,012 

23,120 
29,952 

276,816 
24,266 
22,209 

278,250 
28,376 
24, 271 

264, 611 
34,819 
27,984 

257,882 
1.291,846 

26, 339 
22,419 

248,262 

I n d i v i d u a l 

$15,612 
13,774 

183,615 
13,989 
11, 295 

179,040 
16,183 
20.624 

219.981 
22,317 
14,1)92 

200,918 
911,940 

11,903 
8,476 

168,451 
8,576 
7,876 

159, 343 
12,304 
22,376 

244,901 
11,944 
16, 523 

210,056 
882, 727 

10,012 
8,686 

195,299 

To ta l 

$50,652 
41,133 

440,899 
44,017 
39,181 

426,890 
42,893 
49,389 

612,302 
56,654 
46,224 

470,818 
2,219,952 

35,023 
38,427 

444,267 
32,832 
30,085 

437, 693 
40, 980 
46, 646 

509, 512 
46, 763 
44, 507 

467,938 
2,174, 573 

36, 351 
31,105 

443, 651 

Dist i l led 
spiri ts 1 

$2,395 
1,761 
1.914 
2,403 
1,400 

800 
2,669 
1,547 
1.616 
1,779 
1,313 
1,599 

21,195 

1,640 
1,306 
1,393 
1,560 
1,079 

671 
1,869 
1, 233 
1,213 
1,140 
1,021 
1,182 

15, 307 

1,136 
1,011 

877 

Tobacco 

$32,124 
32,')22 
33,101 
33,068 
30, 207 
26,127 
29,458 
27, 219 
32,438 
31.154 
33, 548 
34,704 

376,170 

32, 597 
36, 608 
35, 639 

'34,478 
32, 520 
26.965 
32, 541 
30,094 
33,292 
29, 733 
34, 681 
37, 302 

396,450 

36, 645 
40,399 
35.296 

Es t a t e s 

$4,769 
6,223 
7,969 

13,327 
8,509 

19,044 
8,613 
5,445 
8,294 
9,280 
4,314 
6,653 

100,340 

6,004 
2,572 
5,007 
3,462 
4,038 
7,259 

11, 734 
2,629 
3,374 
3,499 
7,255 
3,254 

60,087 

5,780 
2,979 
3,457 

Au to 
mobiles 

a n d moto r 
cycles 2 

$7,272 
4,823 
7,138 
7,699 
6,158 
6,117 
2,662 
2,670 
4,483 
6.-140 
6.435 
7,641 

66,438 

6,479 
4,743 
6.367 
4,643 
5,569 
4,442 
1,901 
1,932 
5,971 
4,231 
6,173 

177 
51, 628 

41 
79 

1,121 

D o c u m e n 
t a r y 

s t a m p s , 
including 
p laying 

c a r d s ' 

$2,860 
2,989 
3,061 
2,852 
3,094 
2,603 
3.567 
3,100 
3,167 
3,342 
3,264 
3.457 

37.346 

3,511 
3,251 
3,742 
3,910 
3,610 
3,793 
4,265 
4,151 
3,707 
4,701 
4,942 
5,246 

48,829 

4,130 
3,341 
3,926 

Admis 
sions 

$1,174 
1,157 

996 
1,584 
1,383 
2,144 
1,611 
1.466 
1.938 
1.812 
1.524 
1,252 

17,941 

1,357 
1,042 
1,170 
1,365 
1,780 
1,621 
1,528 
1,796 
1,346 
1,637 
1,597 
1,487 

17,725 

1,152 
453 
392 

D u e s 

$766 
1,043 

703 
731 
949 
808 
643 

1,109 
717 
764 

1,223 
1,081 

10,436 

766 
1,056 

640 
655 
831 
697 
616 

1,205 
756 
780 

1,337 
1,014 

10,353 

813 
1,076 

668 

T o t a l 
in te rna l 

r evenue • 

$104,369 
92,646 

496,688 
106.949 
90.768 

484,648 
92.479 
93.160 

666,360 
111, 127 
98.045 

628,464 
2,865, 683 

92.629 
89,874 

498.089 
84,025 
80. 551 

484, 277 
96,187 
90,689 

560,547 
93,059 

102, 586 
518,023 

2.790, 636 

91,026 
81,446 

490,114 

m 
tet 
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July, 1926 
August, 1926 
September, 1926 
October, 1926 
November, 1926__ 
December, 1926 
January, 1927 
February, 1927 
March, 1927 
AprU, 1927 
May, 1927. 
June, 1927 , 

Total for fiscal year 1927., 
July, 1927 
August, 1927 
September, 1927.... 
October, 1927 
November, 1927-.. 
December. 1927 
January, 1928 
February, 1928 
March, 1928 
April, 1928 
May, 1928 
June, 1928 

Total for fiscal year 1928. 
July, 1928.. 
August, 1928 
September, 1928 

1 Including special taxes relating to manufacture and sale. ^ 
2 Collections include only those on passenger automobiles and motor cycles. Collections from taxes on autotrucks and autowagons and on tires, parts, and accessories, which. 

were repealed in the revenue act of 1926, are not shown. 
8 Include sales of documentary stamps by postmasters. 
• Includes collections on taxes shown separately in this table and also on all other taxes. Under the revenue act of 1926 all other taxes include fermented liquors, pistols and 

revolvers, cereal beverages, opium and narcotics, use of yachts and pleasure boats, etc., oleomargarine and adulterated and process butter, etc., collections under prohibition laws, 
internal revenue collected tlurough customs offices, delinquent taxes under repealed laws, and miscellaneous receipts. These collections amounted to $16,865,870.25 for 1927 and 
$15,582,247.23 for 1928. 
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T A B L E 12.—Internal revenue receipts, by States and Territories, for the fiscal years 1927 and 1928 

[On basis of reports of collections, see p . 390] 
0 0 
CO 

States arid Terri tories 

Income tax i Miscellaneous in te rna l revenue 2 

1928 

T o t a l 

1928 

P e r cent 
increase 

( + ) or de
crease (—) 

A l a b a m a 
Alaska 
Arizona 
Arkansas 
Ca l i fo rn ia . . 
Co lo rado . 
Connect icut 
Delaware 
Dis t r ic t of Columbia . 
Flor ida 
Georgia 
Hawa i i . 
I d a h o 
"Sllinois 
I n d i a n a 
Iowa 
K a n s a s . 
K e n t u c k y 
Louis iana 
M a i n e . . . 
M a r y l a n d 
Massachuse t t s 
Mich igan 
Minneso ta 
Mississippi 
M i s s o u r i . . . . 
M o n t a n a 
N e b r a s k a 
N e v a d a 
N e w H a m p s h i r e 
N e w Jersey.; 
N e w Mexico 
N e w York 
N o r t h Carol ina 
N o r t h D a k o t a 
Ohio . . . . . . . 
Ok lahoma 
Oregon 
Pennsy lvan ia 
R h o d e Is land 

$10,458, 
143, 

1,673, 
5,053, 

112,308, 
12,656, 
33,799, 
14,319, 
16,019, 
35,589, 
13, 698, 
5,143, 
1,428, 

194,970, 
28,405, 
11,725, 
19,626, 
16, 257, 
15,396, 
8, 564, 
29, 626, 
105, 269, 
141,638, 
26,219, 
3,324, 
55, 902, 
2,376, 
5,807, 
501, 

3,007, 
81,300, 

658, 
649, 299, 
19,204, 

740, 
117,649, 
23,256, 
6,197, 

222,915, 
12,904, 

447. 25 
351.07 
191. 50 
439.75 
807.92 
644.81 
750.07 
246.36 
922.38 
829.22 
661.49 
509.47 
429. 67 
988.65 
715. 54 
742.53 
805.68 
681.16 
335.26 
062.93 
632.33 
384.93 
551.84 
220.70 
901.99 
564.81 
244.98 
695.32 
137.94 
486.60 
585.06 
04a 91 
444.90 
557.27 
217.55 
359.79 
879.35 
774.28 
621.73 
620.30 

$8,177, 
148, 

1,737, 
4,223, 

114,436, 
11,452, 
34,381, 
20,011, 
16,360, 
17,180, 
13,549, 
6,112, 
1,071, 

201,134, 
27,245,-
11,310, 
18, 685, 
15,000, 
12,180, 
8,086, 
28,253, 
98, 529, 
128,483, 
26,105, 
2,673, 
51,978, 
2,824, 
5,332, 
690, 

3,245, 
82,955, 

771, 
646,604, 
20,351, 

748, 
113,764, 
20,188, 
5,815, 

216, 937, 
13, 571, 

753.97 
614.83 
389.31 
761.38 
673.49 
569.58 
187.14 
261.97 
745.95 
799.71 
945.03 
482.85 
449.03 
675.31 
618.35 
290.97 
704.83 
549.64 
548.51 
129.20 
996.29 
722.07 
571.73 
278.34 
803.33 
795.41 
762.01 
712.95 
109.81 
709.60 

;.35 
759.27 
323.34 
497.68 
381.47 
003.83 
067.89 
361.71 
912.70 
99a 12 

$524, 
3, 
63, 
205, 

27,179, 
816, 

2,310, 
1,056, 
2,207, 
8,893, 
578, 
187, 
49, 

22,407, 
7, 708, 
940, 
587, 

11,422, 
2,082, 
1,901, 
2,852, 
9,480, 
56,359, 
2,223, 
135, 

14,392, 
1,955, 
370, 
82, 
496, 

32,662, 
21, 

105,779, 
186,447, 

58, 
29,781, 

362, 
513, 

35,848, 

736.08 
639.45 
920.08 
487.44 
610.33 
594.88 
697.81 
406.87 
409.65 
266.20 
388.71 
497.19 
349.25 
710.34 
988.93 
571.52 
884.52 
804.50 
640.09 
979.45 
343.55 
966.59 
557.58 
533.11 
183.24 
444.51 
385.78 
083.67 
851.56 
487.95 
17a 00 
854.48 
792.11 
n a 19 
343.32 
582.35 
259.32 
992.48 
182.69 
267.37 

1, 
182, 
108, 

22,781, 
426, 

1,732, 
i, 006, 
824, 

6,303, 
633, 
131, 
72, 

20,884, 
7,449, 
672, 
620, 

9,009, 
2,033, 
383, 

3,057, 
6, 887, 
45,494, 
1,739, 

86, 
13,106, 

153, 
399, 
112, 
748, 

22,646, 
16, 

106,580, 
204,963, 

40, 
25,922, 

326, 
294, 

29,804, 
1,198, 

909.41 
493,19 
772. 36 
260.21 
440.14 
730.75 
952.62 
382.06 
708.16 
569.39 
402.57 
899.38 
982.48 
986.21 
168.27 
Oia 83 
577.75 
885.95 
885.16 
467.77 
208.98 
664.15 
655.27 
594.19 
630.04 
184.35 
677.39 
955.27 
739.51 
740.21 
228.18 
817.66 
699.80 
805.85 
110.94 
994.78 
819.64 
021.50 
771.90 
436.31 

$10,983,183.33 
146,990.52 

1,737,111.58 
5,258,927.19 

139,488,4ia 25 
13,473,239.69 
36,110,447.88 
15,375,653.23 
18,227,332.03 
44,483,095.42 
14,277,050.20 
5,331,006.66 
1,477,77a 92 

217,378,698.99 
36,114,704.47 
12,666,314.05 
20, 214,690.20 
27,680,485.66 
17,478,975.35 
10,466,042.38 
32,478,975.88 

114,750,351.52 
197,998,109.42 
28,442,753.81 
3,460,085.23 

70,295,009.32 
4,331, 630.76 
6,177,77a 99 

583,989.50 
3, 503, 974.55 

113,962,763.06 
679, 903.39 

755,079,237.01 
205,651, 675.46 

798, 560.87 
147,430,942.14 
23,619,13a 67 
6,711,766.76 

258,763,804.42 
13, 707, 887.67 

$8, 647, 
150, 

1,920, 
4,332, 

137, 218, 
11,879, 
36,114, 
21,017, 
17,185, 
23,484, 
14,183, 
6, 244, 
1,144, 

222,019, 
34, 694, 
11,982, 
19,306, 
24,010, 
14,214, 
8,469, 

31,311, 
105,417, 
173,978, 
27,844, 

2, 760, 
65,084, 

2,978, 
5,732, 

802, 
3,994, 

105,601, 
788, 

753,185, 
225,315, 

788, 
139,686, 
20,514, 
6,109, 

246, 742, 
14,770, 

663.38 
10a02 
161. 67 
021.59 
113.63 
300.33 
139.76 
644.03 
454.11 
369.10 
347.60 
382.23 
43L51 
661.52 
786.62 
309.80 
282.58 
435.59 
433.67 
596.97 
205.27 
386.22 
227.00 
872.53 
433.37 
979.76 
439:40 
668. 22 
849.32 
449.81 
861.53 
576.93 
023.14 
303.53 
492.41 
99a 61 
887. 53 
383.21 
684.60 
434.43 

(3) 

(3) 

- 2 1 
+2 

- f l l 
- 1 8 

- 2 
- 1 2 

-f37 
- 6 

- 4 7 
- 1 

+ 1 7 
- 2 3 
+2 
- 4 
~ 6 
- 4 

- 1 3 
- 1 9 
- 1 9 
- 4 
- 8 

- 1 2 
- 2 

- 2 0 
- 7 

- 3 1 
- 7 

+ 3 7 
+ 1 4 
- . -7 
+ 1 6 

I 

+ 1 0 
- 1 
- 6 

- 1 3 
- 9 
- 5 
+8 

tet 
tet 
o 

o 
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South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont.-
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Philippine Islands. 

Total...- 2,219,952,443.72 

3,825, 
737, 

13,723, 
42,964, 
3,768, 
2,656, 
20,780, 
13,192, 
15,750, 
35,682, 
1,830, 

735.27 
327.65 
260.02 
080.80 
779.42 
126.41 
578.76 
297.64 
409.28 
249.37 
105.81 

736, 
678, 
350, 
659, 
663, 
220, 
890, 
156, 
352, 
492, 
057, 

743.76 
658.29 
618.58 
115.59 
069.14 
694.30 
640.09 
274.22 
481.24 
214.34 
041.39 

2,174, 573,102.89 

6^3,625.99 
85,613.57 

4,088,619.77 
1,995,127.00 
154,322.28 
164,331.23 

58,379, 749.85 
662,127.35 

2, 605,886.97 
5,156,365.24 

54,601.67 
377,324.13 

160,66a 03 
66,732.99 
485,133.01 
673,412.45 
108.369.84 
82, ooa 73 
804,231.49 
582.722.85 
529,739.22 
659,371.83 
109,842.33 
387,953.44 

645,730,686.19 615,962,434. 79 

4,075, 
822, 

17,811, 
44,959, 
3,923, 
2,820, 
79,.160, 
13,854, 
18,356, 
40,838, 
1,884, 
377, 

361.26 
941.22 
879.79 
207.80 
101.70 
457.64 
328.61 
424.99 
296.25 
614.61 
707.48 
324.13 

2,865,683,129.91 

3,897, 
745, 

17,835, 
47,332, 
3,771, 
2,302, 

83,694, 
12,738, 
15,882, 
48,151, 
2,166, 

387, 

411.79 
391.28 
751.59 
52a 04 
438.98 
703.03 
871.58 
997.07 
220.46 
586.17 
883.72 
953.44 

2,790,535,537.68 

(3) 

- 4 
- 9 

+5 
- 4 

-18 
+6 
- 8 

-13 
+18 
+15 
+3 
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1 Includes income tax on Alaska railroads (act of July 18, 1914) amounting to $18,827.34 for 1927 and $14,658.19 for 1928. 
2 Includes collections through customs offices amounting to $40,302.99 for 1927 and $21,216.94 for 1928. 
3 Less than one-half of 1 per cent. 

CO 
CO 
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TABLE 13.—Customs duties (estimated), value of imports entered for consumption, and ratio of duties to value of dutiable imports and io value 
of all imports, for ihe years 1867 to 1927 

[On basis of reports of the Bureau of Foreign and Domestic Commerce] 

O 

Year ended— 

Estimated duties 

Total Ordinary Additional 

Value of Imports entered for consumption 

Total Dutiable Free Free 

Ratio of duties to 
value of— 

Dutiable 
imports 

Free and 
dutiable 
imports 

June 30: 
1867. 
1868. 
1869. 
1870. 

1871. 
1872. 
1873, 
1874, 
1875 
1876 
1877, 
1878, 
1879, 
1880, 

1881. 
1882, 
1883, 
1884, 
1886, 
1886, 
1887. 
1888. 
1889 
1890. 

1891. 
1892. 
1893. 
1894. 
1896, 
1896, 
1897, 
1898, 

$168, 503, 750 
160, 532, 779 
176, 557, 584 
191, 513, 974 

202,446, 673 
212, 619,105 
184, 929, 042 
160, 522, 285 
154, 554, 983 
145,178, 603 
128, 428, 343 
127,195,159 
133,395, 436 
182, 747, 654 

193,800, 880 
216,138,916 
210, 637, 293 
190, 282, 836 
178,151, 601 
189,410,448 
214,222,310 
216,042, 266 
220,676,989 
226, 640,037 

216,886, 701 
174,124, 270 
199,143,678 
129, 668, 892 
149,450,608 
167,013, 606 
172,760, 361 
145.438.386 

$168, 603, 750 
160, 309, 941 
176,114,904 
191, 221, 769 

201,985, 575 
212,030, 727 
184, 556,045 
160,185, 383 
154, 271,806 
144,982, 442 
128, 223, 207 
127, 015,185 
133,159, 026 
182, 415,162 

193, 561, Oil 
215,617, 669 
209,659,699 
189,844,995 
177,319, 660 
188,379,397 
212,032,424 
213, 509,802 
218,701, 774 
226,317,076 

216,790,686 
173,097,670 
198,373,462 
128,881,868 
147,901,218 
166,104,598 
171,779,194 
144,268,663 

$222,838 
442, 680 
292, 205 

461, 098 
588, 378 
372, 997 
336, 902 
283,177 
196,161 
205,136 
179,974 
236, 411 
332,492 

239,869 
521, 247 
977, 594 
437,841 
832,051 

1,031,061 
2,189,886 
2, 632, 454 
1,876,215 
1,222,961 

1,095,016 
1,026, 600 
770,226 
677,024 

1,649,390 
908.908 
981,167 

1,179,822 

$378,158, 683 
344, 808, 920 
394, 449,174 
426, 346, 010 

600, 216,122 
560, 419, 034 
663,146, 657 
567,443, 527 
526, 260, 576 
464, 586, 307 
439, 829, 389 
438, 422,468 
439, 292,374 
627, 555,271 

660, 618,999 
716, 213,948 
700,829, 673 
667, 576, 389 
579, 580,054 
625, 308,814 
683, 418,981 
712, 248, 626 
741, 431,398 
773, 674.812 

864, 619, 577 
813, 601.345 
844,464,683 

. 636,614,420 
731,162,090 
769, 694,084 
789,261.030 
687,163.700 

$361,126, 553 
329, 661, 302 
372, 756, 642 
406,131, 905 

459, 597,068 
512, 735, 287 
484, 746, 861 
415, 748,693 
379, 795,113 
324,024, 926 
298, 989,240 
297,083,409 
296,742,215 
419,506,091 

448, 061,687 
605, 491,967 
493,916,384 
456, 295,124 
386, 667,820 
413, 778,055 
450,325,322 
468,143,774 
484,856, 768 
607, 671, 764 

466,456,173 
366,626,741 
400,282,619 
267,646,703 
364,271,990 
390,796,661 
407,34a 616 
295.619,695 

$17,033,130 
15,147, 618 
21, 692, 532 
20, 214,105 

40, 619,064 
47, 683, 747 
178,399, 796 
151, 694, 834 
146,465, 463 
140, 561, 381 
140,840,149 
141,339, 059 
142, 550,169 
208,049,180 

202, 567,412 
210, 721,981 
206,913,289 
211, 280,266 
192,912, 234 
211, 630, 769 
233,093.659 
244.104,852 
256, 674, 630 
266,103,048 

388.064,404 
468.074.604 
444.172.064 
378.968. 717 
376,890,100 
368,897, 523 
381,902,414 
291,634,005 

Per cent 
4.50 
4.39 
5.50 
4.74 

a 12 
a 51 

26.90 
26.73 
27.83 
30.26 
32.02 
32.24 
32.45 
33.15 

3L13 
29.42 
29.52 
3L65 
33.28 
33.83 
34.11 
34.27 
34.61 
34.39 

46.41 
66.30 
62.60 
69.53 
6L55 
4a 66 
4a 39 
49.66 

Per cent 
46.66 
4a 63 
47.25 
47.08 

43.95 
4L36 
3a 07 
3a 53 
40.62 
44.74 
42.89 
42.76 
44.87 
43.48 

43.20 
42.66 
42.45 
4L61 
45.86 
45.63 
47.08 
46.61 
46.11 
44.39 

46.26 
4a 69 
49.66 
60.02 
4L76 
39.96 
42.17 
48.80 

Per cent 
44.56 
46.56 
44.76 
44.92 

40.47 
37.94 
27.89 
2a 29 
29.37 
3L26 
29.20 
29.01 
30.37 
29.12 

29.79 
30.18 
30.06 
28.50 
30.74 
30.29 
3L35 
30.33 
29.76 
29.28 

25.38 
2L40 
23.68 
20.36 
20.44 
20.67 
21.89 
24.77 
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202,072,060 
1900 ^ 1 229,360,771 

1901. 
1902.. 
1903.. 
1904.. 
1906.. 
1906.. 
1907. 
1908. 
1909. 
1910-

1911 
1912 
1913 
1914.... 
1916 
1916 
1917 
1918 

Dec. 31: 
1918 (6 months). 
1919 
1920 
1921 
1922 : 
1923 
1924. 
1925 
1926 
1927 , 

233, 
261, 
280, 
258. 
258. 
293. 
329, 
282. 
294, 

309, 
304, 
312, 
283, 
205, 
209, 
221, 
180, 

73, 
237, 
325, 
292, 
451, 
566, 
644, 
551, 
690, 
574, 

656,109 
453,166 
752.415 
222.243 
426.295 
910.396 
480,048 
682,894 
667,064 
661,683 

966.692 
899.366 
509,946 
719,081 
946.842 
725,801 
659.066 
589,834 

928,070 
456.680 
645,565 
396, 752 
356,289 
663, 978 
768,198 
814,165 
045,299 
838,964 

200,873.429 
228.364, 666 

232,641,499 
260.660,428 
279,779.587 
257.392,055 
257,898,130 
293, 667.984 
329,121,659 
282,273.432 
294,377,360 
326,263,095 

309,581,944 
304,697,035 
312,252,216 
283.511, 664 
205.756.073 
209,523,161 
221.447,743 
180,196,879 

73,907,033 
237.402,680 
325,635,175 
292,359,221 
451,356,289 
566,663,978 
644,768.198 
551,814,166 
690.045,299 
574,838,964 

1,198, 621 
996, 216 

914.610 
902,727 
972,828 
830,188 
528,166 
352,412 
368,389 
309,462 

383. 748 
302.331 
257.731 
207,617 
191,769 
202,660 
211,323 
392,955 

21,037 
54,000 
10,390 
37,531 

685, 441,892 
830,519,252 

807, 
899, 

1,007, 
981, 

1,087, 
1,213, 
1,415, 
1,183, 
1,281. 
1.647, 

1,527. 
1.640. 
1,766. 
1,906, 
1,648, 
2,179. 
2.667, 
2,864, 

763,301 
793, 764 
960,110 
834,669 
118,133 
417,649 
402,285 
120,665 
641,736 
109,137 

945,662 
722,902 
689,412 
400,394 
386.280 
034.601 
220,021 
893,987 

1,452.961.006 
3.827,683,431 
5,101,823,393 
2, 556,869,711 
3,073, 773,263 
3,731, 769,816 
3,575,111,282 
4.176.218,068 
4.40a 076, 268 
4,163,089, 800 

385, 772,916 
463,759,330 

468,670,046 
603,251,621 
570,669,382 
627,681,459 
670,044,866 
664,721,885 
773,448,834 
667,415,920 
682.266,867 
786,756,020 

760,981,697 
769,209,916 
779,717,079 
764,008,335 
615,522,722 
683,153,244 
814,689,486 
747,338,621 

303, 
1,116, 
1,985, 
992, 

1,185, 
1, 566, 
1,456, 
1,467, 
1.499, 
1,483, 

079,210 
221,362 
865,155 
591,256 
533,136 
621,499 
943,421 
390,601 
968,523 
030,851 

299, 668,977 
366,769,922 

339,093.256 
396.642,233 
437.290,728 
454.163,100 
617.073,277 
648,695,764 
641,963,451 
625.704,745 
699,375,868 
761,353,117 

776,963,965 
881,512,987 
986,972,333 

1,152,392,059 
1,032,863,658 
1,495,881,357 
1,852, 630,536 
2,117.556.366 

1,149, 
2,711, 
3,115, 
1,564, 
1,888, 
2,165, 
2,118, 
2, 708, 
2.908, 
2,680, 

881,796 
462,069 
958,238 
278,455 
240,127 
148,317 
167,861 
827,567 
107,736 
058,949 

43.72 
44.16 

4L98 
44-07 
43.38 
46.26 
47.66 
46.22 
45.36 
44.43 
46.77 
49.21 

60.86 
53.73 
55.87 
60.45 
62.66 
6a 65 
69.46 
73.91 

79.14 
70.84 
6L08 
61.18 
6L43 
6a 02 
69.25 
64.86 
66.97 
64.38 

62.07 
49.24 

49.64 
49.79 
49.03 
4 a 78 
45.24 
44.16 
42.65 
42.94 
43.15 
41. 62 

4L22 
40.12 
40.05 
37.60 
33.43 
30.67 
27.18 
24.11 

24.39 
2L27 
16.40 
29.45 
3a 07 
36.17 
37.39 
37.61 
39.34 
3 a 76 

29.48 
27.62 

2 a 91 
27.96 
27.86 
26.30 
23.77 
24.22 
23.28 
23.88 
22.99 
2L11 

20.29 
ia68 
17.69 
14.88 
12.49 
9.62 
a 31 
6.30 

6.09 
6.20 
6.38 

n . 4 4 
14.68 
15.18 
15.24 
13.21 
13.39 
13.81 
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TABLE 14.—Customs duties {estimated) ^ and ratio of duties to value of dutiable imports, hy tariff schedules, for the years 1890 to 1927 
[On basis of repor ts of t h e Bureau of Foreign a n d Domes t ic Commerce] to 

Year ended— 

J u n e 30: 
1890 
1891 
1892 -
1893 
1894 
1896 _._. 
1896 
1897 
1898 
1899 . . . 

1900 
1901 
1902 
1903 
1904 
1905 
1906-
1907 : 
1908 
1909 

1910 _.. 
1911 
1912 
1913 . . . 
1914 
1916___ __. 
1916-
1 9 1 7 . . . . 
1918 

D e c . 31: 
1918 (6 mon ths ) 
1919 
1920. 
1921 

S C H E D U L E A, —Chemicals, oils, a n d 
pa in ts 

E s t i m a t e d 
duties 

$7,006,211 
6,086,113 
5,959.770 
6,429,758 
4,649,309 
5,575,075 
5.619,239 
6.440,024 
6,146.884 
7,009.695 

8,184,044 
7,415.496 
8,499,709 
8,980,673 
8,813,962 
8,845,176 
9,664,910 
11,124,088 
10, 530,174 
11,217,784 

11,072. 239 
12,563, 788 
12, 239.742 
13,017,094 
13,099,663 
11, 221,795 
9, 309,151 
12,056,119 
10,507,121 

4,307,849 
13,922,389 
15,335,010 
14.143,735 

Value of du t i 
able impor t s 

$21,865,347 
20,052,010 
18,980, 722 
20,973,252 
13,951,923 
18,623,919 
19,697,067 
19,003,638 
19,613,037 
21,670,616 

26,955,991 
26,414,360 
29,991, 974 
'31,249,644 
30,808,543 
31,010.996 
33.481.921 
40.246,137 
39,127,306 
42,936,600 

42,021,55a 
48,869.382 
47.235,641 
49,386,692 
60,314,179 
54,098,081 
52,806,178 
65.613,701 
66,762,304 

27,215.615 
108.150.726 
120,319.609 

64.763,030 

R a t i o of 
dut ies to 
impor t s 

Per cent 
32.04 
30.35 
31.40 
30.36 
33.32 
29.94 
28.63 
28.63 
31.50 
32.60 

30.36 
2 a 07 
2 a 34 
2 a 74 
28.61 
28.52 
28.87 
27.64 
26.91 
26.13 

26.41 
25.71 
25.91 
26.36 
21.72 
20.74 
17.63 
i a 3 7 
15.98 

15.83 
12.87 
12.76 
21.84 

S C H E D U L E B . — E a r t h s , ea r thenware , 
a n d glassware 

Es t ima ted 
dut ies 

$8,221,683. 
10.946,381 
12,131,725 
12,438,327 
8,933,326 
8,324,735 
8,065,292 
7,605,169 
7.387,433 
8,863,349 

10.106,541 
10,301,486 
11,365,381 
13.320.181 
13,163,258 
12,193.546 
13.749,020 
15,350,019 
13,250,558 
10,641,672 

12,467,509 
12.669.182 
11,156,221 
11.385.195 
10,187,128 
6.804,909 
4,676,615 
4,613,852 
4,706,906 

2,064,736 
5,009,456 
9,240,533 
9,864,043 

Va lue of du t i 
able impor t s 

$14,362,657 
22,716.823 
23,734,881 
23,836,492 
16,877,496 
22,285,374 
22,871,936 
21,166,615 
16,192,178 
17,244,220 

20,090,172 
20,166,399 
21,424^011 
25,735,463 
24,704,368 
23,126,296 
26,589,979 
31,306.009 
26.224,241 
21,148,142 

24,774,251 
24,495, 258 
21,994, 265 
23,001,873 
25,222,093 
18,141,905 
13,023,527 
13,530,965 
13,444,272 

6,782.586 
14.932.536 
30,256,646 
28.591,086 

R a t i o of 
dut ies to 
impor t s 

Per cent 
bl.TA 
4 a 19 
61.11 
52.18 
62.93 
37.36 
35.26 
35.93 
4 a 63 
51.40 

50.31 
51.08 
53.05 
51.76 
53.28 
52.73. 
61.71 
49.03 
50.53 
50.32 

50.33 
51.72 
50.72 
49.50 
40.39 
37.51 
35.91 
34.10 
35.01 

35.71 
33.55 
30.54 
34.60 

S C H E D U L E C — M e t a l s and manu
factures of 

E s t i m a t e d 
dut ies 

$17,131,406 
23.109, 252 
21,607,930 
27,248, 271 
17,791,784 
14,929,358 
13,232,162 
8,955.132 
8,454,289 
7,809.281 

11,280,853 
10,922,077 
14,973,244 
22,368,210 
15,682,484 
14,448,673 
18,769.616 
21.882,145 
16,003,780 
15,656,102 

22,333,344 
18,869,321 
17.346.221 
20,513,874 
12.190.222 
6,990,064 
6,308.568 
7,038.419 
6,813,460 

3,450,648 
8,671,858 

16,676,983 
13,671,791 

Value of duti
able impor t s 

$48,460,028 
68,788,174 
42,449,094 
47,556,563 
30.271,453 
33,168,037 
34,853,090 
23,603,665 
18.847,123 
18,152,727 

29,089.333 
28.631,743 
38,870,207 
65,164.750 
40,011,304 
36.327,218 
60,917,147 
67,148,963 
45,279, 789 
41,103,417 

66,960,781 
58,757,341 
50.491,870 
64,299,772 
50,742.814 
31,835,773 
33,244,863 
33,913.977 
33,227,040 

16.621,637 
43,185,823 
83,337,492 
62.792.649 

Ra t io of 
duties to 
imports 

Per cent 
35.35 
33.59 
50.67 
57.30 
5a 77 
45.01 
37.97 
37.94 
44.86 
43.02 

38.78 
3a 16 
3a 52 
34.33 
39.20 
39.77 
36.86 
32.59 
35.34 
3 a 09 

33.35 
32.11 
34.35 
31.90 
24.02 
21.96 
i a 9 8 
20.75 
20.61 

20.76 
20.08 
20.01 
2L77 

S C H E D U L E D . — W o o d a n d m a n u 
factures of 

E s t i m a t e d 
du t i e s 

$1,856,577 
2,052,692 
1,942,175 
1,759,942 
1,289,544 

679,907 
412,644 
339,974 

1,205,278 
1,671,048 

2,351,940 
2,049,457 
2,572,527 
2,814,734 
2,463,948 
2,750,017 
3.650,271 
3.701.201 
3,301,256 
3.140,844 

3,184,697 
2,959,669 
3,042,834 
3,408,227 
1,618, 723 
708,531 
659.796 
756,236 
635,840 

217,614 
851.797 

1,978.931 
1,546,231 

Value of du t i 
able impor t s 

$9,873,687 
12,074,128 
11,753,621 
12,245,089 
9,393,008 
3,218,450 
1,794,888 
1,485,479 
5,341,083 
7,568,420 

11,711,446 
10,635,183 
14,556,267 
16,659,208 
14.449,585 
16,707,735 
22,760,988 
24,472,483 
23,349,686 
23,285,386 

27,489,155 
24, 709,532 
24,414,943 
27,851, 295 
12.181,772 
4,466,846 
4,683,269 
6.207,265 
4,411,540 

1,674,678 
6,090,259 

13,366,877 
9,894.212 

Ra t io of 
dut ies to 
impor ts 

Per cent 
16.07 
17.00 
16.52 
14.37 
13.73 
21.13 
22.99 
22.88 
22.57 
22.08 

20.08 
19.27 
17.67 
16.90 
17.05 
16.46 
16.04 
15.12 
14.14 
13.49 

11.59 
11.98 
12.46 
12.24 
13.29 
15.90 

. 14.40 
14.52 
14.41 

12.99: 
13.99 
14.80 
15.63 
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1922. 
1923. 
1924. 
1925. 
1926. 
1927. 

22.101.592 
26.988,715 
24,491,572 
27,465,107 
28.681.000 
27, 997, 000 

88,470.651 
90,122,792 
77,014,565 
93,745,640 
o a 328,000 
98, 312, 000 

24.98 
29.95 
31.80 
29.30 
29.17 
28.48 

14,000.551 
23,525,814 
22,098,238 
24,529,104 
28.908.000 
28, 217, 200 

40,525,991 
60,181,830 
54.480,538 
56,391,271 
6L 089,000 
58, 260, 000 

34.55 
39.09 
40.56 
43.50 
47.32 
4 a 43 

20.467,706 
35,013,136 
47, 722,283 
38,961,378 
4 a 628,000 
47,179, 000 

82.104, 529 
103,306,811 
96, 767, 691 
113,684,393 
147,010,000 
135,403, 000 

24.93 
33.89 
49.32 
34.27 
33.01 
34.84 

2,373,128 
4,001.186 
4,161,158 
4,164,254 
4, 307,000 
4, 535,000 

13,173,567 
18, 230,233 
18,116,413 
18, 570,388 
18. om, 000 
19,879,000 

l a o i 
21.95 
22.97 
22.42 
23.92 
22.81 

Year ended— 

J u n e 30: 
1890.. 
1891.. 
1892.. 
1893.. 
1894.. 
1895.. 
1896.. 
1897.. 
1898.. 
1899.. 

1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909-. 

1910.. 
1911.. 
1912.. 
1913.. 
1914., 
1915., 
1916-, 
1917.. 
1918.. 

S C H E D U L E E .—Sugar , molasses, and 
manufac tures of 

E s t i m a t e d 
dut ies 

$55,168,658 
32,511,296 

12a 900 
193,294 
273, 764 

15, 600,529 
29,910,006 
41,346,400 
29,695,301 
61,660, 942 

57,823,285 
63,089,412 
53,040,877 
63,625,731 
58,152,347 
51,442,112 
52,648,866 
60,338, 523 
50,168,155 
56,414,434 

53,105,357 
52,809,371 
50,951,199 
53,481,801 
61,870,457 
49,607,651 
55,875,639 
56,471,364 
49,092, 779 

Value of 
du t i ab le 
impor t s 

$87,613, 
43,057. 
0 659, 

1,328, 
1.955, 

39.228, 
73,064, 
98,283, 
38,330, 
81,227, 

80,890,937 
87,079,079 
61,116,367 
65,959,060 

. 77,898,029 
91,577,274 
86,133,491 
92, 784,081 
83,626,684 
93,478,607 

101,586, 708 
97.877,463 
105,744,519 
91,447, 551 
108,255,115 
157,570,801 
205,512,242 
243.354,335 
240,380,144 

Rat io of 
dut ies to 
impor t s 

Per cent 
62.97 
75.51 
19.56 
14.54 
14.00 
39.77 
40.94 
42.07 
77.47 
75.91 

71.48 
72.45 
86.79 
96.46 
74.65 
56.17 
6L12 
65.03 
59.99 
60.35 

52.28 
53.95 
4a 18 
5a 48 
57.15 
3L48 
27.19 
22.79 
20.42 

S C H E D U L E F .—Tobacco and m a n u 
factures of 

E s t i m a t e d 
dut ies 

$13.317,367 
16,172,277 
10,265,067 
14,831,989 
13,668,906 
14,916,305 
14,859,117 
20,971,882 

9,916,183 
10,627,399 

14,382,305 
16,655, 744 
18, 756,035 
21,891,687 
21,176,293 
22,689, 611 
23,927, 700 
26,12",, 037 
22,160,089 
23,269,458 

24,124,239 
26,159, 615 
25,571,508 
26, 748,124 
26,892,273 
24,875,246 
27,580,595 
29,837,013 
21,960,646 

Value of 
du t i ab le 
impor t s 

$16, 
21, 
10, 
12, 
11, 
13, 
13, 
18, 

626,045 
065,863 
150,633 
589,004 
289,510 
672,464 
625,272 
782,759 
225,482 
371,597 

13,597,162 
15,055,501 
16,331,536 
18,298,780 
17,875,683 
20, 725,297 
22,917,352 
29,959,081 
26,495,243 
27,332,038 

29, 581,469 
29, 788,180 
31,116,052 
32,437,743 
32,332,220 
29,499,102 
30,195,472 
37,299,651 
31,963,105 

Rat io of 
dut ies to 
impor t s 

Per cent 
80.10 
76.77 

101.13 
117. 82 
121.08 
109.10 
109.06 
i n . 66 
120. 55 
113.40 

105. 77 
n o . 63 
114.85 
119. 63 
n a 46 
109.48 
104.41 
87.20 
83.64 
85.14 

81.55 
87.82 
82.18 ^ 
82.46 
83.17 
84.33 
9L34 
79.99 
6 a 76 

S C H E D U L E G.—Agricul tura l p roduc t s 
a n d provisions 

E s t i m a t e d 
dut ies 

$10, 
14, 
11, 
12, 

647.676 
275,401 
063,116 
735,144 
562,098 
925,557 
721.677 
613.987 
608,121 
743,785 

183,635 
043,820 
012,639 
282,144 
890.988 
4 i a 334 
126,575 
203,886 
618,559 
633,333 

25,160,516 
28, 744,295 
34,146,071 
27,754,576 
24,817,322 
18,035,830 
16,164.123 
17, 916,075 
14,594,871 

Value of 
du t i ab le 
impor t s 

$37,298,471 
46,560,858 
34,579,463 
38,427,051 
28,422,078 
37, 733,091 
34,175, 778 
33,716,958 
29,853,286 
32,505,236 

762,588 
566,704 
682,461 
221,428 
013,792 
570,416 
868,946 
720,855 
609,535 
719,009 

84,872,747 
105.974,044 
117. 711,156 

99, 798,484 
122,304,972 

87, 672,955 
94,634,995 

132, 717,946 
125,359,740 

Ra t io of 
dut ies to 
impor t s 

Per cent 
2a 55 
30.66 
3L99 
33.14 
33.64 
26.30 
22.59 
25.55 
38. 88 
39.21 

36.86 
33.82 
36.66 
35. 23 
34.46 
32.41 
33.65 
30.14 
31.06 
32.95 

29.64 
27.12 
29.01 
27.81 
20. 29 
20.57 
17.08 
13.60 
1L64 

S C H E D U L E H .—Spi r i t s , wines , a n d 
other beverages 

E s t i m a t e d 
dut ies 

1,566, 
1,647, 
;,838, 
1,435, 
', 063, 
'.068, 
i, 859, 
1,136, 
;, 026, 
', 490, 

8,82S, 660 
9, 533,524 
10,562,022 
11, 646, 532 
12,105, 786 
12,647, 900 
14,009, 616 
16,318,120 
15,213,085 
16,144,031 

18,113,512 
17,298,858 
17,409,815 
19, 475, 562 
19,674,992 
13,404,931 
15, 550,582 
13,686,271 
7,038,123 

Value of 
du t iab le 
impor t s 

$12,499,327 
13.572,368 
12,717,443 
13,921,426 
10,160,219 
11,285,766 
11,287,894 
11,880,430 
9,319,646 
11,072,774 

12,897,506 
14,099,924 
15,367, 757 
16,784,608 
17,120,014 
17, 912,332 
19,669,398 
23,083,420 
21,419,770 
23,381,943 

25,315,878 
20,354, 501 
20,731,233 
22,372,476 
21,763, 934 
14,392,643 
17,330,417 
18,611,977 
10,563,410 

Rat io of 
dut ies to 
impor t s 

Per cent 
6a 64 
70.35 
69.50 
67.77 
69.52 
62.63 
60.77 
6 a 4 8 
64.66 
67.64 

6a 45 
67.61 
6a 73 
69.39 
70.71 
70.05 
71. 22 
70.69 
7L02 
69.05 

71.55 
84.99 
83.98 
87.05 
90.40 
93.14 
89.73 
73.00 
66.63-
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1 T h e a m o u n t of cus toms dut ies is calculated in the Bureau of Foreign and Domes t ic Commerce on the basis of reports showing t h e q u a n t i t y and va lue of merchandise impor ted . 

N O T E . — T o t a l es t imated dut ies and total va lue of du t iab le impor t s will be found in T a b l e 13, p . 440. 
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TABLE 14.—Customs duties (estimated) ^ and ratio of duties'to value of dutiable imports, hy tariff schedules, for the years 1890 to 1927—Con. 

[On basis of reports of the Bureau of Foreign and Domestic Commerce 

Year ended— 

Dec. 31: 
1918 (6 months). . 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 

SCHEDULE E.—Sugar, molasses, and 
manufactures of 

Estimated 
duties 

$18,249,994 
68.60a8l9 
79,636,137 
71,325.054 

147,969,113 
128,064,475 
135.906.273 
139.102,919 
146,69LO0O 
131,199, 000 

Value of 
dutiable 
imports 

$87,179.747 
387,282.629 
926.467,270 
233,451,028 
232,940,755 
353.872,621 
337,862,439 
221,347,278 
205,669,000 
222, 703, 000 

Ratio of 
duties to 
imports 

Per cent 
20.93 
17.72 
a 58 

30.56 
63.52 
36.19 
40.23 
62.84 
7L28 
6a 91 

SCHEDULE F.—Tobacco and manu
factures of 

Estimated 
duties 

$12,269,984 
27,662,671 
33,696.003 
35.949,905 
31, 78a 741 
35,830,692 
33,941,280 
36,428,430 
38.076.000 
40. 016, 000 

Value of 
dutiable 
imports 

$20,30a623 
61,609,315 
63,815.739 
66,614,395 
62,414,760 
64,881,310 
67,529,922 
69,943,239 
70.789.000 
68, 632,000 

Ratio of 
duties to 
imports 

Per cent 
60.42 
63.41 
62.80 
6a 97 
50.93 
55.22 
60.26 
60.65 
63.79 
5a 31 

SCHEDULE G.—Agricultural products 
and provisions 

Estimated 
duties 

$6,546,942 
16.802.653 
24,521,305 
26,206,159 
42,505,421 
61,577,650 
60,093,479 
60,567.872 
64,373,000 
64,072, 000 

Value of 
dutiable 
imports 

$49,322,271 
161,168,393 
253.669,428 
156,496,923 
199,478,617 
236,976,025 
235,197,684 
259,917,096 
270,063,000 
284,253,000 

Ratio of 
duties to 
imports 

Per cent 
n.26 
9.80 
9.67 

16.76 
2L31 
25.98 
25.55 
23.30 
23.84 

. 22.54 

SCHEDULE H.—Spirits, wines, and 
other beverages 

Estimated 
duties 

$1,628,191 
1,194,499 
L 167.483 
1,614,604 
1,111.481 

612,575 
431,384 
491, 774 
460.000 
465, 000 

Value of 
dutiable 
imports 

$3,109,079 
2,338,327 
2,542,670 
3.197,179 
2,657,321 
1.371,353 
1,064,729 
1,161,300 
1,160,000 
1,350,000 

Ratio of 
duties to 
imports 

Per cent 
52.37 
6L08 
45.62 
47,37 
41.83 
44.67 
40.52 
42.35 
39.13 
34.44 

Year ended— 

SCHEDULE I.—Cotton manufactures 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

SCHEDULE J.—Flax, hemp, and jute, 
and manufactures of 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

SCHEDULE K.—Wool and manufac
tures of 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

SCHEDULE L.—Silk and silk goods 

Estimated 
duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

teJ: 
O 

y ^ . 

o 

3 
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tet 
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June 30: 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 

1900. 
1901. 
1902. 

$11,691,611 
9,892, 223 
9,468, 347 
11,333, 605 
7,446, 758 
8,906,189 
9,311,340 
9,903, 895 
7, 600, 252 
8, 934,913 

10, 666,662 
9, 716,747 
10. 422,930 

$29,312,028 
20,197,123 
17,052, 525 
20,610,438 
13,724,012 
19,628,096 
21,276,405 
22,650, 234 
14,663,418 
17,002, 769 

20,684,678 
19,668,242 
21,129,139 

Per cent 
39.89 
4a 98 
65.52 
66.26 
64.26 
46.37 
43.76 
43.73 
5L15 
52.56 

6L08 
49.65 
49.33 

$12,219,836 
15.034,934 
17.360.296 
18.989.344 
12,174,473 
14,060,096 
12,018,082 
14,110,685 
15, 712.121 
20.892,286 

25. 701,461 
26,218,962 
30,694,804 

$48,326,898 
38,784,260 
40,028,471 
43,493,657 
28,060,445 
34,874,867 
29, 756.618 
34,862,448 
33, 704,889 
44,412.464 

64. 732.631 
57.669.270 
68.133.003 

Per cent 
26.29 
3a 77 
4a 37 
4a 66 
4a 39 
40.32 
40.39 
40.49 
46.62 
47.04 

46.96 
46.46 
46.06 

$42,918,996 
41,410,169 
42,096,021 
44, 608,120 
21, 200,263 
20,922,958 
23,127,569 
22,702,726 
13,067,164 
17,230,162 

21,637.428 
21.676.104 
26.396,923 

$70.375.616 
60,306.714 
53,496, 633 
55,410, 291 
24. 798,231 
37,014,061 
48,352,585 
48,902,866 
18,360,631 
22, 342,090 

30, 666,717 
30,727.663 
36.363,788 

Per cent 
60.99 
6a67 
7a 69 
80.51 
85.49 
66.63 
47.83 
46.42 
7L12 
77.12 

70.58 
70.21 
74.64 

$18,945,969 
19,368,764 
16,965,637 
20, 310, 258 
12,824,084 
14, 739,650 
12, 504,006 
12,421,970 
12,231,681 
13,506,312 

15, 771.795 
14,245,693 
17,293,290 

$38,246,787 
37,300,387 
31.442,180 
37.919,948 
24,160,529 
31.023,148 
26.627.731 
26.617,092 
22,639,597 
25.026.604 

30,358, 771 
26,836,267 
32,242,228 

Per cent 
49.64 
6L93 
53.96 
5a 66 
6a 08 
47.51 
46.96 
46.86 
64.03 
6a 97 

6L95 
6a 12 
6a 64 
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1903 
1904 
1906 
1906 
1907 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1916 
1916 
1917 
1918 

D e c . 31: 
1918 (6 m o n t h s ) . . 
1919 
1920 
1921 
1922 
1923.. . 
1924 
1925 . . . 
1926 
1927 

11,944.300 
11.035,018 
10,409,188 
12,292,896 
14, 284,628 
13,878,022 
11.666.308 
13, 619,191 

12,326,584 
11,085,150 

• 11,061,514 
9.260,408 
6,442,047 
6.968,827 
8,259,958 
6,871,746 

3.105,647 
7,716.786 

21,185,002 
16.242,215 
20,046, 723 
21,945,801 
l a 082,820 
16,347,459 
13,666.000 
14, 561,000 

26.332,216 
23.442,264 
22,027,367 
26,656,366 
31,857,017 
31.577,132 
26,228,434 
28,310,623 

26,204,150 
24,368,360 
25,057,288 
32,629,134 
24,065,209 
24,244,523 
36,417,492 
30,946,831 

13,622,237 
33,219.962 
89,274, 578 
58,413,927 
73,334,530 
68,206, 717 
59,981,349 
49,998, 799 
39,842,000 
40,461,000 

47.15 
47.07 
47.26 
46.12 
44.84 
4 a 96 
44.48 
4 a 11 

47.04 
46.61 
44.14 
28.47 
26.31 
24.62 
22.68 
22.21 

22.80 
23.23 
2a 73 
26.09 
27.34 
32.18 
30.15 
30.70 
34.30 
35.99 

33,190,646 
32,898,495 
33,768, 719 
41, 777,068 
49,890,953 
41.921, 732 
42,144,980 
49.735.027 

47.053,000 
49,062,348 
48,911,742 
19,913,016 
8.794,668 
8,619,140 
8,208,910 
7.199,925 

2,682,414 
6.552.591 

13.362,385 
10,118,185 
16,999,377 
24, 632,043 
26,120, 771 
25, 684,338 
26,7.37,000 
26, 525,000 

71,297,682 
71.460,146 
73,284,154 
92,065. 209 

114,124,372 
96,177,446 
91.209.596 

106.374,854 

99,401,935 
108, 698,102 
116.687.298 
66,470. 796 
30.061,243 
30,943,574 
29.130,379 
26,687,130 

10.873,228 
27,187.093 
52,926,870 
36,827,736 
63.505.161 

121.126, 239 
117, 216, 203 
143, 907,237 
145.168.000 
126,524,000 

46.65 
46.04 
46.08 
46.38 
4a 72 
43.59 
46.21 
46.75 

47.34 
45.14 
4L95 
36.26 
29.27 
27.85 
28.19 
27.08 

24.67 
24.10 
25.26 
27.47 
25.19 
20.34 
22.28 
17.86 
i a 4 2 
20.96 

29,196,736 
27.252,492 
33,077,678 
37,968,695 
36, 561,217 
28,845,246 
33,365,316 
41,904,850 

28,982,653 
27,072,116 
25,833,028 

-16,967,341 
9,911,637 
6.128.667 
7,080,906 
8,956.449 

2,962.190 
6.695,227 

16,720,378 
18,307,296 
4 a 225,260 
91,465,593 
62,681,626 
71,018, 524 
73,966,000 
67, 219,000 

40,660,037 
39,962,848 
63,465,490 
63,266.116 
62,831,601 
46,822,496 
62,814,238 
70,745, 252 

48,396,406 
48,361,374 
46,335,616 
39,264.823 
30.437,656 
18,352,968 
21,184,027 
27,047,896 

9,826, 501 
18,127,883 
49.800,160 
52,410,182 
79,955,764 

162,015,968 
123.904,028 
162.458.424 
148.187,000 
127,707, 000 

7L98 
68.19 
6L87 
60.02 
68.19 
62.96 
63.17 
69.23 

69.89 
55.98 
56.98 
4 a 19 
32.66 
3 a 39 
3a 43 
3 a 11 

30.14 
3L42 
3 a 67 
34.93 
60.31 
66.46 
60.61 
4 a 71 
49.91 
52.64 

19,276,646 
16,610,210 
17,010,130 
17,351,095 
20,313. 706 
16,493,078 
16,284,117 
17,023,622 

16,053,261 
13,695,239 
14,811,661 
16,376,702 
9.810,496 

11,927,952 
14,664.690 
10.066,714 

4,307,698 
20,276,171 
21,772,950 
18.575,772 
16,621,550 
21, 692,353 
17.629,072 
21,388,274 
24.074,000 
28,815, 000 

36,047,873 
31,483.007 
31,822,656 
32,691,910 
38,816,839 
31,755,212 
31,001,307 
32,295,926 

30,993,662 
26, 671.610 
29,224,018 
34,039.756 
23,098,167 
28,304,619 
35,123,949 
24,473,609 

10.748.947 
49,684,244 
55,793,487 
46,064,936 
36.652,674 
40,793,507 
33,233,937 
40,303,751 
44,138,000 
51, 293,000 

6 a 47 
62.76 
6 a 45 
63.24 
62.33 
6L94 
62.63 
62.71 

6L80 
6L64 
60.68 
46.17 
42.47 
42.14 
4L72 
4L13 

40.08 
40.81 
39.02 
4L23 
46.36 
6a 18 
6a 06 
.53. 07 
64.64 
56.18 

I The amount of customs duties is calculated in the Bureau of Foreign and Domestic Commerce on the basis of reports showing the quantity and value of merchandise imported. 
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TABLE 14.—Customs duties {estimated) ^ and ratio of duties to value of dutiable imports, hy tariff schedules, for the years 1890 to 1927—Con. 
[On basis of reports of the Bureau of Foreign and Domestic Commerce] 

h ^ ^ 
M^ 
O 

Year ended— 

J u n e 30: 
1890 
1891 
1892 
1893 
1894 
1895 
1896 . . . 
1897 _ 
1898" . . . . . 
1899 

1900 
1901 -
1902 . . 
1903 
1904 
1906 
1906 
1907. _ 
1908 
1909._ 

1910 
1911._ 
1912 
1913 
1914 _ 
1915.-
1916 
1917._ 
1918__ 

S C H E D U L E M . — P u l p , paper, and 
books 

E s t i m a t e d 
du t ies 

$1,445,625 
1,690,669 
1,809,161 
2.070,034 
1,402,193 
1,257,348 

. 1,260,864 
1,200,043 
1,202,328 
1,349,575 

1,764,834 
1,702, 776 
1,896,456 
2, 220,756 
2,379,354 
2, 525,896 
3,020,980 
4,136, 029 
4,414, 633 
4,412,020 

5,285,103 
5, 645,302 
4,886,671 
5,091,232 
3,114,380 
1,988,769 
1,257.726 
1.681,547 

Value of 
du t i ab le 
impor t s 

$7,480,109 
7,398,716 
7,191,116 
8,680,133 
5,761,472 
5,443,425 
5,664, 693 
5,319,055 
4,684,291 
6, 223,698 

7,695,417 
7,021,206 
8,047,824 
9,907,819 

10, 771, 269 
11,974,859 
14,173,917 
20,005,025 
22,335,007 
22,764,740 

24,832,627 
26, n o , 975 
22,828,121 
24,899,335 
13,999,054 
9,385, 676 
6,491, 285 
8.036.289 

1,184,752 1 6,368, 356 

Rat io of 
dut ies to 
impor t s 

Per cent 
19.33 
22.85 
25.16 
2 a 85 
24.34 
2 a 10 
22.26 
22.66 
25.67 
25.84 

22.93 
24.25 
2a 66 
22.28 
22.09 
2L09 
2L31 
20.67 
19.75 
19.39 

2L28 
2L62 
2L41 
20.45 
22.25 
2L19 
19.38 
20.92 

iaoo 

S C H E D U L E N . — S u n d r i e s 

E s t i m a t e d 
du t i e s 

$16.179,068 
13,693,067 
13,661,172 
15,990,103 
10, 602,196 
10,995,435 
11,203,210 
10,031,293 
14,073, 599 
16,272,012 

18,773, 587 
17,912,848 
20,180. 984 
20,843,433 
18, 767,420 
20,771,250 
26,600, 776 
29,892,107 
24,475,066 
26,387,061 

29,133,889 
27,448,145 

. - 26, 931,900 
30, 758,685 
48, 538, 937 
37,158, 600 
39,495,871 
40,280,383 
30, 567, 547 

Value of 
du t i ab le 
impor t s 

$65,232,630 
54,580, n o 
61,290,806 
63,390,176 

. 38,819,967 
47,072,376 
47,748,386 
41,184,008 

- 66,868,214 
66,420,324 

77,801,134 
76,193,074 
86,667,841 
98,422,646 
78,680, 617 
92, 512,767 

119,640,146 
133,092,951 
94, 616,374 

113,862,410 

120, 694, 291 
109,049,968 
108,952,769 
128,017, 638 
144,587,674 
lOD, 816,766 
123,485,312 
134,557, 532 
106,803,244 

Ra t io of 
du t ies to 
impor t s 

Per cent 
24.65 
25.09 
26.44 
25.22 
27.31 
2a 36 
23.46 
25.04 
24.75 
24.50 

24.13 
2 a 51 
23.29 
2L18 
2 a 85 
22.45 
22.23 
22.45 
25.87 
2 a 17 

24.16 
25.17 
24.72 
24.03 
3a 67 
36.86 
3L98 
29.94 
28.62 

Tea 

E s t i m a t e d 
dut ies 

$41,322 
4,812,607 

8,008,636 
8,259,353 
7,882,607 
2,178,278 

Value of 
du t i ab le 
impor t s 

$76,240 
6,631,988 

10,835.047 
10,005,430 
10.327,118 
3,028,168 

Ra t io of 
du t i e s to 
impor t s 

Per cent 

64.20 
72.57 

7a 91 
82.55 
76 33 
7L93 
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Dec. 31: 
1918 (6 months) 
1919_ 
1920 
1921__. 
1922.- , 
1923...: , 
1924 
1925 , 
1926 , 
1927 , 

460,009 
1,105,951 
1,749,469 
1,671,847 
2,775,724 
4, 667,233 
4,813,168 
4,415, 590 
5,241,000 
5,417,000 

2,769,314 
6,797,212 

10,487,814 
8,901,536 

12,806,269 
19,217,235 
18,728,945 
18, 682.332 
21.463,000 
22,138,000 

16.67 
16.27 
16.68 
ia78 
2L67 
24.29 
25.70 
23.64 
24.42 
24.47 

12,653,317 
54,433,012 
68,703,615 
54.222.384 
65,369, 922 
86,646, 712 
86,695, 074 
83,287, 966 
86,448,000 
88, 624, 000 

44,034,747 
206.447,070 
233,907,616 
165.192.437 
197, 612, 567 
226,318,858 
215,845,978 
217,279,354 
229,078,000 
226,117,000 

28.73 
26.37 
29.37 
32.82 
3a 10 
38.29 
40.17 
3a 33 
37.74 
39.19 

1 The amount of customs duties is calculated in the Bm'eau of Foreign and Domestic Comnderce on the basis of reports showing the quantity and value of merchandise imported. 

NOTE.—Total estimated duties and total value of dutiable imports will be found in Table 13, p. 440. Ul 
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TABLE 15.—Customs statistics, hy districts, for the fiscal year 1928 

I On basis of reports of collections, see p. 390] 
OO 

District 

Receipts 

Duties Tonnage tax Head tax All other Total 

Payments 

Excess 
deposits re

funded 
Drawback paid 

Expenses 

Cost to 
collect 

one 
dollar 

Alaska (No. 31) 
Arizona (No. 26) 
Buffalo (No. 9) 
Chicago (No. 39) 
Colorado (No. 47).-
Connecticut (No. 6) 
Dakota (No. 34).. 
Duluth tod Superior (No. 36) 
El Paso (No. 24) 
Florida (No. 18) 
Oalveston (No. 22) 
Georgia (No. 17) 
Hawaii (No. 32) 
Indiana (No. 40) 
Iowa (No. 44) 
Kentucky (No. 42) 
Los Angeles (No. 27). 
Maine & New Hampshire (No. 1) 
Maryland (No. 13) 
Massachusetts (No. 4) 
Michigan (No. 38) 
Minnesota (No. 35) 
Mobile (No. 19) 
Montana & Idaho (No. 33) 
New Orleans (No. 20) 
New York (No. 10) 
North Carolina (No. 15). 
Ohio (No. 41) 
Omaha (No. 46) 
Oregon (No. 29) 
Philadelphia (No. 11) 
Pittsburgh (No. 12) 
Porto Rico (No. 49) 
Rhode Island (No. 6) 
Rochester (No. 8)-_ 
Sabine (No. 21) 
gan Antonio (No. 23) 
gan Francisco (No. 28). 
south Carolina (No. 16) 

$27, 
1,428. 
6.310, 
15,988, 

236, 
941, 

1,307, 
433, 
535, 

3,813, 
10,045, 
6,008, 
1,804, 
648, 
69, 

315, 
6,146, 
1, 562, 
12,039, 
38,932, 
4,703, 
1 "' 
1,063, 
273, 

27,337, 
323,938, 
7, 566, 
3,773, 

546, 
1,331, 

44,711, 
4,582, 
2,329, 
1,614, 
2,094, 

4, 
567, 

12, 237, 
199. 

.191. 89 
079.06 
364.67 
389. 35 
433.85 
369. 63 
220.51 
911.40 
225.46 
231. 57 
017.24 
764.58 
055.33 
412. 28 
010. 78 
617. 23 
564. 57 
142.16 
911. 55 
644.59 
693.94 
426.02 
002. 08 
347.89 
256.83 
065,38 
564.79 
955.20 
751. 69 
472. 28 
665. 29 
824.26 
981.80 
421. 37 
607.88 
873. 56 
620. 74 
660. 78 
800.42 

$3.285.74 

6,407.70 
750. 76 

$608.00 
67.136.00 
67,336.00 

480. 78 

52,723.12 
107. 528. 96 
13,891. 68 
40,925. 54 

2, 680.00 
138, 760.00 
29.016.00 
2.752.00 

56.00 
19,424.00 

191,524.34 
18,127. 20 
64, 559.88 
154,838.42 

981.30 

29,640.00 
93,168.00 

48a 00 
62,443.00 
144, 392.00 

28,480.44 

149,902. 72 
627,180. 74 
7. 705. 60 
2,399. 20 

408.00 
13,072.00 
14,328.00 

1,872,355. 70 
80.00 
240.00 

53,525. 24 
93,174. 34 

80.00 
1,664.00 

19,169.00 
9, 667. 88 
1,117.42 

30,497. 58 
5,094. 26 

77,863. 46 
19.481.08 

10,264.00 
28.612.00 

832.00 
56.00 

214,824.00 
63, 600.00 

128.00 

$15,023. 69 
13, 350.44 
91,017.45 
81,355.03 
2,093. 09 
9,828. 60 
19,857. 63 
33,177. 39 
29, 568. 63 
184,876. 94 
37,314. 97 
17,081. 31 
17,382.33 
1, 635.48 
622.10 
422. 36 

123, 040. 90 
57,495. 62 
82, 392. 79 
171, 854. 78 
121, 531.66 
2, 591.10 

32, 697.11 
28, 774.10 
126,071.66 

2,196, 871.19 
10,823.51 
139,869.34 
1, 769. 25 

23,085.42 
587,495. 53 
12,094.61 
51,997.32 
9,499.83 
9, 280.85 
8,315.15 
83,994.86 
206,199.03 
6.251.13 

1.498, 
6,474, 
16, 070, 

238, 
951. 

1, 358, 
469, 
703, 

4,079, 
10,192, 
6, 039, 
1, 881, 
650, 
69, 
316, 

6, 490, 
1, 730, 
12,187, 
39, 321, 
4,970, 
1,672, 
1,124, 
315. 

27,627, 
328,634, 
7. 585, 
3,916, 
548, 

1,408, 
45, 393, 
4, 594, 
2,411, 
1,662, 
2,105. 

43, 
871, 

12, 575, 
225, 

109. 32 
565. 50 
125.82 
495.14 
526.94 
679.01 
294.14 
938. 95 
554.09 
847.63 
6ia 17 
793. 57 
787.20 
047.76 
632.88 
039.69 
769.81 
932.98 
352. 22 
780. 79 
598.90 
017.12 
587.63 
193. 99 
659. 21 
473.01 
173.90 
463. 74 
520. 94 
162.94 
999.16 
9ia 87 
412.12 
101.08 
838.15 
742. 29 
533.86 
323. 27 
660. 63 

$24.57 
2, 266.93 

55,481.90 
302, 094.42 
1,992. 51 
5, 772.95 
8,403.34 
1,64a 02 
353.06 

12,969. 55 
22, 622.31 
8,268. 63 
37,015. 63 
5, 557. 27 
1,040. 64 
831.00 

71,860.84 
5,572.83 

135.739.92 
240,594.46 
35, 536.96 
7,590. 91 
1,662. 76 

$34,909.96 
67,714. 53 

11,305. 26 

""592.'7i' 

1,465.42 
20,092. 61 

156,829.04 
16,764. 43 

76,367.02 
697, 784. 25 
47,682. 92 
6,016.81 
339.28 

119,293. 25 
5, 678.705.04 

3, 224. 38 
57,887.80 
2,395.09 
11,816.74 

375,050.73 
20.788.45 
19,162.03 
7,576. 79 
16,976.67 

271,493. 01 
10,506,955. 22 

64,042. 51 

28,949. 06 
1,811,935. 58 

3,019.45 
393. 70 

1,359. 63 
5,153.98 

5,909. 35 
191,829. 31 

347.30 
411,385. 88 

$64,526.01 
125, 206.39 
345, 278. 24 
476, 788.80 
16,689.98 
54, 573. 20 
99, 374. 54 
67,294.73 
171, 734.20 
233,884.28 
183,970.18 
76, 6ia 16 
131, 616. 28 
21,125.93 
12, 640.50 
17, 506.96 

383, 327.46 
297, 543.85 
512,796.36 

1, 387,088.80 
425,811. 34 
58,919. 61 
60. 711. 67 
67.849.28 
614,132.05 

7,188, 392. 25 
34, 604. 59 
169.290.86 
12.673.79 
109,838.15 
946,130.00 
51, 259.10 

300,629.14 
44.485.46 
85,456.08 
31.060.47 
184,3ia 76 
826,078. 65 
20. 226.42 

$1. 399 
.083 
.053 

.057 

.073 

.143 

.244 

.057 

.018 

.012 

.069 

.032 

.181 

.056 

.059 

.171 

.041 

.035 

.091 

.035 

.053 

.215 

.022 

.022 

.004 

.043 

.023 

.078 

.020 

.011 

.124 

.026 

.040 

.710 

.212 

.065 
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"St. Lawrence (No. 7) 
St. Louis (No. 45) 
Tennessee (No. 43) 
Utah & Nevada (No. 48) 
Vermont (No. 2). 
Virginia (No. 14).. 
Washington (No. 30) 
Wisconsin (No. 37) 

Total 

2,031,441.99 
2,860. 647.04 

131, 246.61 
41, 311. 58 

1, 933, 516. 61 
4, 090,848.44 
4,907,477.10 

977, 232.86 

563, 784, 290. 33 

2, 573.84 

28, 561.02 
126,157. 52 

208. 30 

1,918, 786. 22 

11, 628.00 

120, 608. 00 
184. 00 

86,496.00 

3,098, no. 70 

84, 575.07 
10, 301. 87 
1, 290. 39 
455.02 

124, 974.70 
63, 252.12 

282, 514.45 
3, 614. 35 

5,167, 584. 83 

2,130, n a 90 
2,870,948.91 
132, 537.00 
41.766. 60 

2,179.099.31 
4,182, 845. 58 
5,402, 645. 07 
981,055. 51 

573,968, 772. 08 

7,516.19 
27, 708.49 
2, 699. 34 
20a69 

31, 855.87 
7, 382. 06 

64, 751. 61 
14, 693. 94 

7, 613, 517. 50 

35.11 
17, 322.91 

1,039. 67 
276.46 

44,904.68 
2, 795.07 

14, 312,426.34 

259,052. 76 
118,909. 23 
22,532. 21 
7, 207.08 

295,978. 37 
147,406.96 
620, 602. 68 
53.159.03 

17,035, 665.59 

.122 

.041 

.170 

.173 

.136 

.035 

.096 

.054 

.030 

NOTE.—Porto Rico figures not included in totals. 
The duties and tonnage covered into the Treasury by warrants during the fiscal year 1928 amounted to $568,156,592.92. This sum represents the official' 'customs receipts" for 

1928. The figures in the above statement are based on reports by collectors of receipts from all sources and include estimated duties, duties and fines on mail importations, increased 
and additional duties, fines, penalties and forfeitures, and sundry miscellaneous receipts, as well as collections for the Departments of Commerce and Labor. 

SUMMARY 

Total expenses paid from customs appropriation during fiscal year 1928, as reported by collectors $17,035,665.59 
Items not included in above total: 

Salaries and expenses of the United States Customs Court.. . $215,323.16 
Salaries and expenses of the Division of Special Agents.. . 814,617.09 
Travel, transportation, and miscellaneous expenses not reported by collectors.. 232,941.64 

1,262,88L89 

Total expenses paid from customs appropriation, including expenses incurred on account of enforcement of the navigation laws _ 18,298,547.48 
Refund to customs appropriation on account of reimbursable expenditures 614,648.00 

Tota l . . : . . . ._ 17.683,999.48 
Cost to collect $1 (based on total receipts from all sources and total expenditures, exciept reimbursable) .0308 
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TABLE 15.—Customs statistics, hy districts, for the fiscal year 1928—Continued 
[On basis of repor ts of collections, see p . 390] 

H*5̂  
C J l 
O 

Dis t r ic t To ta l numberl 
of entr ies 

Value of 
impor ts 

Value of 
exports 

Vessels clearing from por ts 

Foreign 
for foreign 

ports 

Domes t i c 
for foreign 

por ts 

Domes t ic 
for domestic 

por t s 

Alaska (No. 31) 
Arizona (No. 26) 
Buffalo (No. 9 ) . 
Chicago (No. 3 9 ) . . . 
Colorado (No. 47). 
Connec t icu t (No. 6) 
D a k o t a (No. 34) 
D u l u t h and Superior (No. 36) 
E l Paso (No. 2 4 ) . . . 
F lor ida (No. 18). 
Galves ton (No. 22) 
Georgia (No. 17) 
Hawai i (No. 32) . 
I n d i a n a (No. 40) . 
Iowa (No. 44) 
K e n t u c k y (No. 42) 
Los Angeles (No. 27) 
M a i n e a n d N e w H a m p s h i r e (No. 1) 
M a r y l a n d (No. 1 3 ) . . . . . . . 
Massachuse t t s (No. 4) 
Mich igan (No. 38) 
Minneso ta (No. 35) 
Mobi le (No. 19) 
M o n t a n a & Idaho (No. 33) 
N e w Orleans (No. 2 0 ) . . . 
N e w York (No. 10) 
N o r t h Carolina (No. 15) 
Ohio (No . 41) . 
O m a h a (No . 46) 
Oregon (No . 2 9 ) . . . . 
Ph i lade lphia (No . 11) 
P i t t sbu rgh (No. 12) 
Por to Rico (No. 49) 
Rhode Is land (No. 5) 
Rochester (No. 8) 
Sabine (No. 21) 
San Antonio (No. 23) . 
San Francisco (No . 28) 

1,794 
13,482 

126, 727 
139,674 

6,654 
3,850 

21,658 
11, 903 
20, 914 
64, 776 
8,884 
3,830 

14, 858 
1,943 

886 
2,239 

61,763 
69,099 
64, 209 

128, 237 
108,860 
48, 254 

2,022 
9,238 

50,092 
1,497,052 

3,472 
36,182 
3,492 

12, 617 
109,666 

7,372 
11,981 
5,870 
7,422 

290 
20,247 

133, 604 

$844,915 
14,844,296 

146,906,499 
51,043,196 

761, 265 
6, 220,379 

33, 736,032 
24,731,169 
6,065, 595 

28,116,135 
33, 617, 503 
18,996, 995 
9,504,994 
2,007,315 

175,140 
905, 079 

46,638, 510 
29,393, 282 

110, 335, 804 
294,456,054 
89,066, 782 

7, 566, 749 
10,476, 301 
2,656, 679 

208,169,172 
2,004,123,066 

11,651, 020 
21,184, 590 

780, 795 
12,758, 261 

210,150,958 
8, 216,817 

12, 595, 353 
5,690,933 
8,399, 336 
2,811,864 
6,398, 635 

190,996,507 

$583,928 
9,310,396 

217,799, 254 
16, 265,642 

9,169 
71,261,377 
96,130, 605 

9,672, 458 
57,639, 263 

568,959, 720 
85,181, 950 

. 2,195,426 

119, 565, 203 
8, 688, 097 

105,479, 256 
42,006,049 

292, 640, 685 

53, 891, 915 
7, 519, 273 

352, 242, 519 
1,741,120, 491 

11, 671,945 
30, 235,103 

82, 059, 795 
85,861,028 

6,871,913 
93, 621 

9, 445,028 
61, 330,826 
58, 592, 244 

178, 447, 585 

1,297 
77 

14 

"356' 

546 
1,123 

178 
67 

1,279 
1,344 

654 
947 

370 

1,308 
3,815 

24 
749 

255 
494 

431 
15 

1,397 
192 

8 
957 

266 

393 
134 

1 

"7i9" 

2,137 
508 

68 
123 

1,892 
2,626 

596 
411 

1.634 

123 

616 
2,092 

7 
2,460 

61 

1,031 
33 

102 
136 

10 
600 

2,577 

119 
35 

815 
911 
476 
322 

2,259 
322 
135 

420 

824 
3.497 

81 
17 

1,332 
1,444 

623 
168 

10 
303 
172 
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South Carolina (No. 16).. 
St. Lawrence (No. 7) 
St. Louis (No. 45) 
Tennessee (No. 43) 
Utah & Nevada (No. 48). 
Vermont (No. 2) . . 
Virginia (No. 14) 
Washington (No. 30) 
Wisconsin (No. 37).. 
Parcel post 

Total. 

875 
59, 031 
28,116 
1,999 
3,741 
55, 303 
19,664 
75, 621 
12, 250 

3,091,713 

12, 387, 521 
137,751,902 
10,123, 502 

524,116 
95,813 

49, 552,113 
31,805,851 
224, 329, 252 
6, 435, 621 

4,145,999,666 

26,075,711 
78,182,938 

52,626,925 
165,776,029 
139,729,910 
2,781,809 
28, 670,120 

4,876, 615, 206 

130 
2,305 

115 
1,000 
2,591 

52 

49 
2,405 

155 
2,362 
142 

192 

2,485 
3, 636 
122 

28,934 
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ItEPORT 01^ THE FIN-AN CES 

TABLE 16.—Customs receipts, by districts, for the fiscal year 1928 

[On basis of w a r r a n t s issued, see p . 389] 

Dis t r ic t Du t i e s Tonnage tax To ta l 

Alaska (No. 31) 
Arizona (No. 26) 
Buffalo (No. 9) 
Chicago (No. 39) ._ 
Colorado (No. 47) . ^ . . . : 
Connect icut (No. 6) 
D a k o t a (No. 34) 
D u l u t h and Superior (No. 36) 
E l Paso (No. 24) 
Florida (No. 1 8 ) . . 
Galveston (No. 2 2 ) . . . 
Georgia (No. 17) 
Hawai i (No. 32) 
Ind iana (No. 40) 
Iowa (No. 44) 
K e n t u c k y (No. 42) 
Los Angeles (No. 27) . 
Maine and N e w H a m p s h i r e (No. 1 ) . 
Mary land (No. 13) 
Massachuset ts (No. 4) 
Michigan (No. 3 8 ) . . . 
Minnesota (No. 35) 
Mobile (No. 19) 
M o n t a n a and Idaho (No. 3 3 ) . . . 
N e w Orleans (No. 20) 
New York (No. 10) 
N o r t h Carolina (No. 15) 
Ohio (No. 41) 
Omaha (No. 46) 
Oregon (No. 29) 
Phi ladelphia (No. 11) 
P i t t sburgh (No. 12) 
Porto Rico (No. 49) ._ 
Rhode Is land (No. 5) 
Rochester (No. 8 ) -_ 
Sabine (No. 21) 
San Antonio (No. 2 3 ) . . . 
San Francisco (No. 28) . 
South Carolina (No. 16) 
St. Lawrence (No. 7) 
St. Louis (No. 45)._--
Tennessee (No. 4 3 ) . . 
U t a h and N e v a d a (No. 48) 
Vermont (No. 2) 
Virginia (No. 14) 
Washington (No. 3 0 ) . . . . 
Wisconsin (No. 37) , 

6, 
1, 

12, 
39, 

4, 
1, 
1, 

27, 
325, 

7, 
3, 

1, 
44, 

4, 

354. 79 
364. 55 
123. 51 
386. 05 
591. 83 
959. 37 
287.42 
249. 24 
224.83 
648. 94 
107. 84 
452. 77 
139. 76 
250. 52 
038. 77 
617. 23 
564. 57 
347. 74 
534. 53 
943. 34 
156. 89 
321. 73 
876. 27 
798. 08 
620. 80 
154.18 
174. 56 
938.18 
091. 27 
895. 77 
202. 96 
788. 50 

TotaL 566, 214,690.06 

1, 634, 
2, 085, 

4, 
567, 

12, 286, 
199, 

2, 043, 
2,869, 

131, 
41, 

1, 950, 
4, 082, 
4, 932, 

977, 

494. 01 
335.63 
873. 56 
645. 07 
778. 80 
800.42 
163. 46 
896. 85 
365. 29 
346. 45 
121. 94 
953. 20 
451.44 
257.15 

13,281.08 

5,407. 70 
750. 76 

170.16 

52, 723.12 
107, 631. 36 
13,891. 68 
40,925.54 

191, 517. 94 
18, 098. 54 
64, 853. 60 
154, 633. 70 

981. 30 

18,466. 44 

149, 902. 72 
630, 603. 06 
7, 705. 60 
2, 399. 20 

53, 525. 24 
93, 359. 44 

19,168. 06 
9, 677.88 
922. 76 

30, 497. 58 
5, 094. 26 

77, 863. 46 
19, 481. 08 
3, 492. 72 

28, 561. 02 
125, 726. 78 

208. 30 

1,941, 902. g 

1,418, 
6, 315, 
15, 989, 

236, 
940, 

1,304, 
443, 
535, 

3, 876, 
10, 334, 
6,145, 
1,845, 

654, 
68, 

315, 
6, 338, 
1, 579, 
12,163, 
39, 313, 
4, 705, 
1, 672, 
1, 092, 

272, 
27, 491, 

326,196, 
7, 650, 
3, 778, 

545, 
1, 385, 

44,804, 
4, 585, 

19, 
1, 644, 
2, 086, 

35, 
572, 

12, 364, 
219, 

2, 046, 
2,869, 

131, 
41, 

1,950, 
4, 111, 
5,058, 

977, 

I, 635.87 
1, 364. 55 
531. 21 

1,136.81 
591.83 
440.16 
287. 42 
419. 40 
224.83 
372. 06 
639. 20 
344. 45 
065.30 
250. 52 
038. 77 
617. 23 
082. 61 
446. 28 
388.13 
577. 04 
138.19 
321. 73 
342. 71 
798. 08 
523. 52 
757. 24 
880.16 
337. 38 
091. 27 
421. 01 
562.40 
788. 50 
168. 06 
171. 89 
258. 39 

371.14 
739. 33 
642. 26 
281. 50 
656.18 
896.85 
365.29 
346. 45 
121. 94 
514. 22 
17a 22 
465. 45 

568,156,592. 92 
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SECRETARY OP THE TREASUEY 453 
TABLE 17.—Panama Canal receipts and expenditures for the fiscal years 1903 to 

1928 \ 
[On basis of warrants issued, see p. 389] 

Year 

1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 . 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 . 

To ta l 

Const ruct ion , 
main tenance , 
and operat ion 

$9,985.00 
50,164,500. 00 

3,918, 819. 83 
19,379, 373. 71 
27,198, 618. 71 
38, 093,929. 04 
31,419, 442. 41 
33, 911, 67a 37 
37, 03a 994. 71 
34, 285, 276. 50 
39,917,866. 71 
31, 452, 359. 61 
24, 427,107. 29 
14, 638,194. 78 
15, 949, 262. 47 
13, 299, 762. 56 
10, 704, 409. 74 
6, 031, 463. 72 

16, 230, 390. 79 
2, 791, 035. 40 
3, 620, 503. 37 
7,141, 711. 97 
9, 050, 509. 73 
8, 419, 333. 57 
7, 613,376. 03 

10, 659,442. 27 

497, 367, 343. 29 

Fortifications 

$30,608. 75 
1,036,091. 08 
1, 823,491.32 
3,376,900.85 
4, 767,605. 38 
2,86a 341. 97 
3, 313, 532. 55 
7,487, 862.36 
1, 561,364. 74 
3,433, 592. 82 
2, 088, 007. 66 

896,327. 45 
950,189. 20 
393, 963. 37 
872, 689.93 

1,153, 322. 38 
586,043.94 

1,165, 632. 53 

37, 805, 568. 28 

* 
Tota l 

$9,985. 00 
2 50,164,500.00 

3 , 9 i a 819.83 
19,379, 373. 71 
27,198, 6 i a 71 
38, 093,929. 04 
31,419,442. 41 
33, 911, 673. 37 
37,069, 603. 46 
35,321,367. 58 
41, 741, 35a 03 
34,829, 260. 46 
29,194, 712. 67 
17,506, 536. 75 
19, 262,795. 02 
20, 787, 624. 92 
12,265, 774. 48 
9,465, 056. 54 

18,318,39a 45 
3, 687,362. 85 
4, 570, 692. 57 
7, 535, 675. 34 
9,923.199. 66 
9, 572,655. 95 
8,199,419. 97 

11, 825,074.80 

535,172,911. 57 

In teres t pa id 
on P a n a m a 
Canal loans 

$785,26a 00 
1,319,076.58 
1,692,166.40 
1, 691,107. 20 
3,000,669.60 
3,201,055. 81 
3,194,105. 95 
3,199,385. 05 
3,189,024. 79 
3,103,250.67 
2,976, 476. 55 
2,984,888. 33 
3.040,872.89 
2,994,776. 66 
2,995,39a 14 
2,997,904.81 
2,992,46L19 
2,988,918.80 
2,989, 69a 76 
2.991.988. 25 
2,987,329. 95 

57,315,724. 38 

Receipts 
covered in to 
the Treasury 

$371,253.06 
380,680.10 

1,178,949.85 
1,083,761.49 

705,402. 42 
3,214,389.48 
1,757, 284. 44 
2,982,823. 92 
4, 070,231. 27 

698,647. 87 
4,130, 241. 27 
2,869,995. 28 
6,150,668. 59 
6,414, 570. 25 
6, 777,046. 55 
9,039,670.95 

11,914, 361. 32 
12,049,660. 65 
17,869,985. 25 
26,074, 513. 33 
22,553, 732. 44 
23,941,917. 87 
25. 544, 701. 45 
28,134,345. 42 

219,908,834. 62 

1 The above table does not include the payments to the Government of Panama under the treaty of Nov. 
18, 1903, of $250,000 per annum, the first payment being made during the fiscal year 1913, and similar pay
ments continuing each year since that date; nor does it include the payments to the Government of Colom
bia growing out of the construction of the Panama Canal ot $5,000,000 per annum during the fiscal years 
1923 to 1927, inclusive, an aggregate sum of $25,000,000, as provided for under the treaty of Apr. 6,1914. 

2 This amount includes the $40,000,000 paid to the New Panama Canal Co. of France for the acquisition 
of the property, and the $10,000,000 paid to the Republic of Panama in connection with the Canal Zone as 
provided for under Article 14 of the treaty of Nov. 18, 1903. 

Estimates of Receipts and Appropriations 

TABLE 18.—Actual receipts for the fiscal year 1928 and estimated receipts for the 
fiscal years 1929 and 1930 

[On basis of the latest information received from the Bureau of the Budget] . 

Ordinary receipts: 
Customs 
Income tax 
Miscellaneous internal revenue 2— 

Estate tax 
Alcoholic .spirits, etc. 
Tobacco manufactures 
Admissions and dues 
Capital stock 
Stamp taxes, including playing cards 
Oleomargarine, process butter, etc ." 
Miscellaneous, including prohibition and nar

cotic taxes, delinquent taxes under repealed 
laws, etc 

Actuali 1928 

$568,986,18a 50 
2,173,952,556. 73 

60,087,233.97 
15,307, 796.45 

396,450,041.03 
28,077,941.91 
8, 688, 502. 39 

48, 829, 208. 24 
3,422,702. 90 

3 60,155, 238.76 

Estimated, 
1929 

i$582,000,000.00 
2,165,000,000.00 

50,000,000.00 
13,000,000.00 

430,000,000. 00 
17,000,000.00 
6,000,000. 00 

50, 000,000. 00 
3,500,000. 00 

Estimated, 
1930 

i$582,000,000. 00 
2,175,000,000.00 

35,000.000.00 
12,000,000. 00 

446,000,000.00 
16,000,000.00 

45,000,000.00 
3,500,000. 00 

8,000,000.00 1 2,500,000.00 

1 Includes $2,000,000 estimated by Department of Commerce for tonnage tax, the receipts on account of 
which are covered into the Treasury as customs revenue. 

2 The details of miscellaneous internal revenue receipts for the fiscal year 1928 are on a collection basis 
(see p. 390) total being adjusted to the basis of daily Treasury statements. 

3 Inclusive of $51,628,265.96 from automobile and motorcycles and of $5,056,230.86 to cover adjustment 
referred to in note 2. 
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454 REPORT ON THE FINANCES 

TABLE 18.—Actual receipts for the fiscal year 1928 and estimated receipts for the 
fiscal years 1929 and 1930—Continued 

[On basis of the latest information received from the Bureau of the Budget] 

Actual, 1928 Estimated, 
1929 

Estimated, 
1930 

Ordinary receipts—Continued. 
Miscellaneous receipts <— 

Interest, premium, and discount— 
Interest on loans to foreign governments «... 
Interest on funded obligations of foreign gov

ernments 
Interest on miscellaneous obligations.... 
Interest on public deposits.... 
Premiums on veterans* term insurance 
Dividend on capital stock 
Gain by exchange 
Interest on railroad securities 

Sales of Government proper ty-
Sale of war supplies 
Miscellaneous Government property . . . 

Public-domain receipts-
Sale of public lands .-. 
Receipts under mineral leasing acts . . . . : 
Forest-reserve fund... 
National park revenues , 
Royalties from naval petroleum reserves 
Recovery in oil-lease litigation : 
Other.....' 

Federal reserve and Federal intermediate credit 
bank franchise tax , 

Profits, on coinage, bullion deposits, etc , 
Revenue-producing enterprises-

Emergency Fleet Corporation, construction 
loan funds , 

Panama Canal, tolls, profits, e tc . . . . , 
Other 2 

Rent of public buildings and grounds , 
Fees, fines, penalties, forfeitures, etc.— 

Fees on letters patent , 
Consular and passport fees , 
Tax on circulation of national banks 
Customs service 
Collections under enforcement of national 

prohibition act (Treasury and Judicial) 
Navy fines and forfeitures 
Naturalization fees 

" Immigration head .tax 
Judicial 
Other 

Gifts and contributions— 
For river and harbor improvements 
For Forest Service cooperative work 
Other 

Repayments of investmentsr-
Principal of unfunded loans to foreign 

governments 
Liquidation of capital stock, Federal land 

banks ..u ,.^..^4.;.v-. , 
Principal of bonds of'foreiigii governments 

under funding agreements s 
Return of advances made to reclamation 

fund...^.^ '. 
Principal of io:ans^made,;by, United States 

. . . : ' "Hoiising Corp6fati<;)n::-:;d^l^li..^i'. 
Principal of railroad securities. 
Other. . , .- .- . . . . i , ; .- i . . .-^^i-r. iAi _.. 

$21,141,222.60 

139,943, 553. 39 
539,872.26 

4,924,594.94 
774,954.86 

1, 682,135.02 
6,90a42 

10, no, 555.44 

2,890, 756.08 
8,150, 696. 28 

384, 650.89 
4, 744,906.87 
5,564, 376.46 

800,443.10 
4,897, 763. 75 

13,013,151. 76 
615,920. 02 

618, 367.05 
6,235, 610. 60 

6,115,887.92 
28,141,474. 61 
3,941,537.12 
1,088,748.08 

3, 683, 216.35 
8, 295, 693.17 
3, 234, 240. 29 
2, 562,875. 21 

3,963,680. 54 
893,456.19 

^ 070. 50 
, 322.88 
, 660. 79 
, 782. 65 

979; C 
3, 743, 3 
3,931, i 
2, 316, 7 

3,070, 
1, 550, 

537, 

902.05 
816.42 
214. 69 

11, 697, 224. 20 

401, 727.98 

36,143, 942. 50 

1, 000,000. 00 

65.36 
154, 296, 520. 57 

540,827.87 

$20,367,057.00 

139,973,85L00 
602,058.00 

4,822, 792. 00 

$10, 367, 057. 00 

141,452,445.00 
342,470.00 

4,775,350.00 

350,000.00 
20,050. 00 

3, 660,405. 00 

2,100,000. 00 
7,955, 065.00 

450,000. 00 
5,000,000. 00 
6,100, 000.00 

881,350. 00 
2,110, 000. 00 

1,475,000.00 

875,000.00 
7,350,000. 00 

3, 750,000. 00 
28,056,000.00 
3,833,600.00 
1,080,368.00 

3,700,000.00 
8, 550,000. 00 
3. 230,000.00 
2,600,000.00 

4,018,000.00 
700,000.00 

1,015,000. 00 
. 3,810, 254. 00 
3,830,000.00 
2, 068,025.00 

800,000. 00 
1,400,000. 00 
1,102,100.00 

350, 000. 00 
20,050. 00 

3,085,92a 00 

2,050,000; 00 
5, 687, 265.:,00 

450,060.00 
5,000,000.00 
6,440,000.00 

990,100. 00 
2, n o , 000; 00 
3,044, 598. 00 

675, 000.00 

2,375,000. 00 
7,350, 000. 00 

4, 600,000. 00 
28,056,000. 00 
3,809,800.00 
1,198,500. 00 

3, 700,000.00 
8, 707, 250.00 
3, 220,000. 00 
2, 600,000.00 

4,019,000.00 
700,000.00 
975,000.00 

3,800,000.00 
4,050, 000. 00 
2,121,300.00 

800, 000.00 
1,400,000.00 
1,107,100. 00 

178,902. 00 

38,747,660. 00 

1,000,000. 00 

10, 000.00 
3,130,750.00 

14,000.00 

160,000.00 

39, 350,607. 00 

1, 000, 000. 00 

28,190,803. 00 
11,000.00 

3 Exclusive of $l,309;iM'63 t o cover 'adj lis t m e n t referred to in note 2. 
* Miscellaneous redeipltS classified by;d^pa^-tments and establishments on p. 465 
* Includes interest on .ftiiscellaneous bbligations of foreign governments. 
8 The, above figiireS.covering receipts froih foreign governments do not include $406,566,762, representing 

obligations of the; French Governrneht given on account of the sale of war supplies, which mature during 
the fiscal year 1930. These obhgations are included in,the total debt of France to the United States, the 
funding of which is provided for in the debt settlement agreenient of Apr. 29, 1926̂  If this agreement is 
ratified prior to the maturity of these obligations/the' total payment due thereunder in the fiscal year 
1930 will be$35,000.000. 
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SECRETARY OF THE TREASUEY 455 
TABLE 18.—Actual receipts for the fiscal year 1928 and estimated receipts for the 

fiscal years 1929 and 1930—Continued 

[On basis of the latest information received from the Bureau of the Budget] ' 

• Actual. 
1928 

Estimated, 
1929 

Estimated 
1930 

Ordinary receipts—Continued. 
M^iscellaneous receipts—Continued. 

Assessments and reimbursements-
Salaries and expenses, national-bank, ex

aminers 
Expenses of redeeming national currency 
Reclamation fund 
Assessment on Federal reserve banks and 

Federal intermediate credit and land 
banks 

Payment by German Government under 
terms of the armistice 

Work done for individuals, corporations, 
et al 

Settlement of claims, War and Navy Depart
ments.., 

Payment ifor quarters, subsistence, laundry, 
etc.. Veterans' Bureau... 

Other 
District of Columbia-

Revenues of the District of Columbia-
District of Columbia share (excluding 

trust funds) 
United States share 

Miscellaneous unclassified receipts 
Army and Navy miscellaneous collections 
Trust funds-

Government life insurance fund-
Premium on converted insurance 
Interest 
Other 

Soldiers' Home permanent fund 
Army, Navy, and Marine Corps deposit 

funds. 
Indian moneys-

Proceeds of labor 
Proceeds of sale of Indian lands and 

timber 
General railroad contingent fund 
Miscellaneous trust funds 
District of Columbia trust funds 
Add excess of cash receipts over receipts by 

warrant 

Total miscellaneous receipts, including 
Panama Canal and sales of public 
lands 

$2, 602,495.75 
524,053.93 

5,816, 384. 74 

2, 621, 716.02 

13, 637,866.07 

122,057.73 

1,068,491.33 

78,835.04 
3, 249, 256.13 

30, 302,837. 45 
124, 255. 57 

1,085,424.88 
1,019,450.03 

61, 701, 568, 44 
9, 545,709. 27 

10, 562,967.53 
714,174. 00 

1, 562,995. 63 

2,933, 496. 52 

13, 473, 741. 26 
1,179,957.39 

938, 208. 78 
2, 474,77a 55 

1,878, 700. 56 

$1,745, 247.00 
521,177.00 

7.000,000.00 

3,937, 442.00 

13,101.895.00 

199,500.00 

60,000.00 

$2,316,412.00 
525,893. 00 

6, 600.000.00 

3,550, 241.00 

13,101,895. 00 

202, 500. 00 

50,000. 00 

3,174,660.00 

30,403,100., 00 

16, 357.00 

32,052,500.00 

333,492.00 
1,653,021.00 

62,724,117.00 
10,970,883.00 
20, 405,000.00 

793,400.00 

1, 500,000.00 

2,777,000.00 

20,693,000.00 
900,000.00 
790,440. 00 

2,845,000.00 

601,450.00 
1,355, 523. 00 

64, 558, no. 00 
14,866,890. 00 
17, 975, 000. 00 

762, 000.00 

1, 500, 000. 00 

2,750,000.00 

16,055,000.00 

790,440. 00 
2, 755,000.00 

678, 390, 745. 32 507, 235, 661. 00 525,295,829.00 
Total ordinary receipts, exclusive of postal 

revenues _ 14,042,348,156.19 3,831,735,661.00 3,841,295,829.00 

MISCELLANEOUS RECEIPTS CLASSIFIED- BY DEPARTMENTS AND 
ESTABLISHMENTS 

Legislative.. 
Executive and independent oflaces 
Department of Agriculture... ..' 
Department of Commerce 
Department of the Interior . . . . . 
Department of Justice 
Department of Labor . . 
Nayy Department 
Department of State... 
Treasury Department .: 
War Department i 
Panama Canal 
District of Columbia 

Add excess of cash receipts over receipts by warrant. 
Total miscellaneous receipts 

-1928 

$966, 
259,429, 
8,276, 
4, 622, 
32,169, 
8,400, 
5,173, 
21,961, 
8,727, 

232,195, 
33,545, 
28,141, 
32,902, 

933.86 
387.12 
142.85 
162.55 
745.19 
749.53 
426.88 
299.55 
698. 65 
143.80 
140.97 
474. 61 
739. 20 

676,612,044. 76 
1,878,700.56 

678,390,745.32 

Estimated 1929 

$947, 
111, 045, 
. 8,497, 
4,572, 
40, 388, 
8,484, 
4,976, 
5,375, 
8,758, 

223,830, 
.29,056, 
28,056, 
33, 248, 

155.00 
081.00 
400.00 
200.00 
346.00 
100.00 
609.00 
600.00 
483. 00 
433.00 
154.00 
000.00 
100. 00 

507, 235,661.00 

507, 235,661. 00 

Estiinated 1930 

$1,128, 
137,958, 
8,736, 
4, 607, 

35, .354, 
8,958, 
4,927, 

• 8,417, 
8,915, 

216,998,. 
26,430, 
28,056"j 
34,807, 

155. 00 
307.00 
000.00 
400.00 
922. 00 
250. 00 
.040. 00 
698.00 
733.00 
556.00 
268.00 
000. 00 
500. 00 

525,295,829.00 

525,295,829.00 
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456 REPORT ON THE FINANCES 

T A B L E 19.—Appropriations for 1929 compared with estimates of appropriations 
for 1930 

[On basis of the latest information received from the Bureau of the Budget] 

1929 appropria
tions, including 

revised per
manent annual 

1930 estimates, 
including per
manent annual 

Increase (-f) and 
decrease (—), 1930 

estimates over 
1929 appropria

tions 

Legislative 
Executive OflQce 
Independent oflBces: 

American Battle Monuments Commission 
Arlington Memorial Bridge Commission 
Board of Mediation 
Board of Tax Appeals 
Bureau of EflQciency— . 
Civil Service Commission 
Commission of Fine Arts 
Employees' Compensation Commission 
Federal Board for Vocational Education 
Federal Power Commission 

• Federal Radio Commission 
Federal Reserve Board 
Federal Trade Commission... 
General Accounting OflBce 
Housing Corporation.. 
Interstate Commerce Commission 
National Advisory Committee for Aeronautics. 
OflBce of Public Buildings and Public Parks of 

the National Capital 
George Rogers Clark, Sesquicentennial Com

mission. . . . . . . . . . 
Perry's Victory Memorial Commission 
Smithsonian Institution 
Tariff Commission 
U. S. Geographic Board. . . 
U. S. Shipping Board 
U. S. Veterans' Bureau-

Salaries and miscellaneous 
Military and naval compensation 
Medical and hospital services 
Adjusted service certificate fund. 
Military and naval insurance 
Hospital facilities and services 
Losses on converted insurance. Govern

ment life insurance fund 
Investment Government life insurance 

fund 
Indigent in Alaska, special fund. . . 

District of Columbia 
Department of Agriculture 
Department of Commerce 
Department of the Interior: 

Civil 
Pensions 
Indian Service : 

Department of Justice 
Department of Labor 
Navy Department: 

Pay, subsistence, and transportation.... 
Maintenance, fuel, and transportation 
Marine C o r p s . . . . . . . 
Increase of the Navy 
Othei: items under Navy Department 

State Department 
Treasury D epartment: 

Collecting the revenue 
Refunds^ drawbacks, etc.. of revenue.. 
Public buildings, construction, operating ex

penses, repairs, equipment, etc 
Other items under Treasury Department 

War Department..:. 
Interest on public debt..: 
Sinking fund 
Other.public debt retirements chargeable against 
ordinary receipts 

$17,913,873. 26 
437,180.00 

700,000.00 
2, 300,000. 00 
347,902.00 
720, 740.00 
210, 350.00 

1,130, 352. 00 
7, 300.00 

3, 755,010.00 
8, 220,000. 00 

120, 890. 00 
364,027.00 

2, 700,000.00 
1,048.000. 00 
3,820,000. 00 
475, 750. 00 

7, 654, 745.00 
600,000. 00 

2, 652, 980.00 

200,000.00 
14, 374.00 

1, 004,162. 00 
754, 000.00 
4, 300.00 

13, 688, 750.00 

40,135, 000.00 
195,000,000.00 
31, 675,000. 00 
112,000,000.00 
106, 750,000.00 

74, 500,000. 00 

15,000. 00 
40, 357, 308. 00 
154, 723, 793. 88 
38, 375, 530.00 

54,038,030. 00 
210,450,000.00 
36,144, 509.00 
26, 808,062. 50 
11,078, 340.00 

150, 896, 957.00 
19, 966, 656.00 
24,445,836.00 
48, 200, 000.00 
120, 723, 913.00 
14, 466, 236. 39 

62, 391,310.00 
150, 559, 500.00 

70,107,438.00 
72,882,030. 00 

408, 605, 351. 50 
675, 000,000.00 
370,153,407. 56 

172, 289. 300.00 

$18,919,730.64 
458,120.00 

600, 
2, 000, 

348, 
725, 
228, 

1, 251, 
9, 

4,077, 
8,176, 

179, 
164, 

2,605, 
1, 289, 
4,132, 

397, 
8, 213, 
1,300, 

000. 00 
000.00 
270.00 
863. 00 
130.00 
562. 00 
080.00 
326.00 
120.00 
500.00 
440. 00 
741.00 
760.00 
000. 00 
950. 00 
825.00 
000. 00 

2, 888,061: 00 

1,107, 573.00 
815, 000. 00 
9, 200.00 

9,994, 000.00 

43, 625, 000. 00 
191,450, 000.00 
31,650,000.00 
112,000,000.00 
115, 250,000. 00 
6,000, 000.00 

97,400,000.00 

15,000.00 
. 39,935, 622. 00 
154, 232,131.00 
58,459, 749. 00 

53,196, 230.00 
221,450,000.00 
36,310,815. 78 
28,103,570.00 
10, 719,430.00 

153,934,282.00 
20,044,000. 00 
25,053,830.00 
34, 750,000.00 
115,343, 370.00 
14,744,831.43 

56,368,870.00 
153,066, 500.00 

45,360,550.00 
74,912, 695. 80 

444, 835, 222.00 
640,000,000.00 
379, 524,129.02 

173, 543, 500.00 

+$1,005,857.38 
-f20,940.00 

-100,000.00 
-300,000.00 

+368.00 
+5,123. 00 

+17, 780.00 
+121,210.00 
+1, 780.00 

+322, 316.00 
-43,880. 00 
+58,610.00 
-199,687.00 
-94,259.00 

+241, 700.00 
+312,000.00 
-77,800. 00 
+559, 080.00 
+700,000.00 

+235,081.00 

-200,000.00 
-14,374.00 
+103,411.00 
+61,000.00 
+4,900.00 

-3, 694, 750. 00 

+3,490,000.00 
-3, 550, 000.00 

-25,000. 00 

+8, 500,000.00 
+6,000,000.00 

+22,900,000.00 

-421,686.00 
-491,662.88 

+20,084, 219.00 

-841,800.00 
+11,000,000. 00 

+166, 306. 78 
+1,295, 507. 50 
-358,910.00 

+3, 037,325. 00 
+77, 344.00 
+607,994.00 

-13,450,000.00 
-5,380, 543.00 
+278, 595.04 

+3,977,560.00 
+2,497, 000.00 

-24,746,888.00 
+2,030, 665.80 
+36, 229,870. 50 
-35,000,000.00 
+9, 370, 721.46 

+1, 254,200.00 

' Total, excluding Postal Service payable from 
the postal revenues... 

Post OflBce Department 
13,553,583,194.09 

774,445,042.00 
3, 601,160, 579.67 
2 816,209,325.00 

+47,577,386.58 
+41, 764, 283.00 

Grand total. 14,328,028,236.09 4,417, 369,904. 67 +89,341,668.68 

1 After adding $5,819,314.03 increase in revised estimates covering principal and interest on the public debt. 
2 Includes estimated deficiency payable from the Treasury, $71,209,325.00. 
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TABLE 20.—Appropriations for ihe fiscal years 1914 to 1929, including estimated permanent and indefinite appropriations and deficiencies 
for prior years ^ 

T h i r d session 
Sixty-second 

Congress, fiscal 
year 1914 

F i r s t a n d 
second sessions 

Sixty-third 
Congress, fiscal 

year 1915 

T h i r d session 
Sixty-third 

Congress, fiscal 
year 1916 

Firs t session 
Sixty-fourth 

Congress, fiscal 
year 1917 

Second session 
Sixty-fourth 

Congress and 
first session 
Sixty-fifth 

Congress, fiscal 
year 1918 

Second session 
SLxty-fifth 

Congress, fiscal 
year 1919 

T h i r d session 
Sixty-fifth 

Congress and 
first session 
Sixty-sixth 

Congress, fiscal , 
year 1920 

Legis la t ive . 
Execut ive Office 
I n d e p e n d e n t oflBces 
Dis t r ic t of C o l u m b i a . . 
D e p a r t m e n t of Agr icul ture 
D e p a r t m e n t of Commerce _ 
D e p a r t m e n t of t h e In ter ior 
D e p a r t m e n t of Jus t ice 
D e p a r t m e n t of Labor 
N a v y D e p a r t m e n t . . 
Pos t OflBce D e p a r t m e n t payab le from Treasu ry 2. 
Pos t OflBce D e p a r t m e n t and Posta l Service pay

able from postal revenues < 
D e p a r t m e n t of S t a t e . . 
T rea su ry D e p a r t m e n t 
In teres t on t he publ ic d e b t 
Sinking fund and other publ ic d e b t re t i rements 

chargeable against o rd inery receipts 
W a r D e p a r t m e n t 
Increase of compensat ion (indefinite) e s t ima ted . . . 

To ta l 
D e d u c t Pos t OflBce D e p a r t m e n t and Postal 

Service payab le from postal revenues * , 

$13,964,076.22 
210,092.65 

3,089,025.081 
12,353,40a2l ' 
23,676,426.86| 
10,329,60a 44 

239,832.411.16 
11,005,512.61 
3,370, 545.75| 

144,982,647." 
1,929,360.781 

286,319,125.26 
4,621,90a 62| 

64,433,406.41 
22,860.000. OOl 

60,685,000.00 
194,939, 626.80 

$14,796, 
210, 

9,326, 
13,554, 
27,108, 
12,137. 

212,077, 
11,096, 
4, 245, 

150.357, 
2, 668, 

236.92 
44a 59 
617.98 
936.43 
883.11 
881.90] 
124. 45 
176.86 
339. 64 
671.24 
633.89 

$14,034, 
210, 

7,404, 
12,893, 
30,942, 
11,259, 

210,84a 
10,889, 

3.466, 
153,097, 

1,849, 

240.33 
440.00 
650.661 
383.21 
091.041 
145.37| 
789. 26 
181.32 
717.13 
154. 461 
979. 56 

$14,540, 
213, 

6 a 396, 
14,044, 
36,973, 
12,452, 

210.026, 
11,662, 
3,724, 

320,7ia 
2,007, 

138. 33 
780.88 
lOa 611 
332.871 
19L 41 
424.28 
630. 56 
275.87 
781. 79 
084.63 
187.96 

$16,865, 
221 

1,305,307, 
16,687, 
66,891, 
13,687, 
223,294, 
12,016, 
6,158, 

1,606,052, 
1,986, 

770. 34 
280.001 
260. 87 
936.43 
234.79 
424. 88 
460. 69 
477.18 
354.46 
674. 57 
719.98 

$18,671, 
218 

3,061.16a 
16,936, 
66,420, 
15,310, 

295,777. 
14,974, 
11.609, 

1,793,682, 
1,994, 

306. 61 
780. OOl 
732.86i 
880.871 
066.43 
850.71 
748.10 
85a 98 
642.46 
080.19 
749.57 

316,777,886.96 
6,436,129.07 

69, 694,516. 62 
22,900,000.00 

• 60, 717,000.00 
188,476,640.46 

314, 246,63a 39 
4,906,553.04 

65,462,816. 79| 
22,970, 000.00 

60, 723,000.00 
189, 286,924.64 

326,493. ooa 82 
9,970, 633.09 

80,080,605.15 
23,300.000.00 

60,727.000.00 
443,082,460.66 

335,696,345.12 
31,622,435.33 

7,336,095,602.27 
241,795, 32a OOl 

60,748.000.00 
7,592,813,043.98 

15,000,000.00 

385,712,029.58 
11,359, 760.83 

3 , 4 i a 605,750. 54 
655,107, 269.00 

28a 889,865.00 
16.993,8ia 562.39 

25,000.000.00 

S17.637,214.67 
221,080.50 

2,246,23a 467.70 
17,202,938.00 

196,175,393.18 
30, 679,124.25 

271, 567,331.13 
l a 376,751. 26 

5,363,895.40 
910,660,12a 78 
3 3 a 0 6 a 8 0 L 6 1 

412,528,240.12 
12,762,191. 23 

317,690,154.92 
1.052,300,000.00 

(») 
876,464,936.81 

30,760,000.00 

1,09a 602,066.64 

286,319,125.26 

1,122,471,919.12 

. 316,777.886.96 

1.114.490,704.09] 

314,246,838.39 

1,62a 411, 644.81 

326,493,008. 82 

18,881,940.243.79 

335.696.345.12 

27.065,14a 93a 02 

385.712,029. 58 

6.454,596,649. 56 

412, 628,240.12 

To ta l , exclusive of Pos t OflBce D e p a r t m e n t 
and Postal Service payab le from postal 
revenues 2 812,282.940.38 805,694,032.16 800,246,066.70 1,301,9ia 635.99 18, 646,243,898.67 26,679,436,903.44! 6,042,068.409. 44 

TJI 
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See footnotes on p . 458. 
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TABLE 20.—Appropriations for the fiscal years 1914 to 1929, including estimated permanent and indefinite appropriations and deficiencies 
for prior years ^—Continued 

• 4 ^ 
CTf 
OO 

Second session 
Sixty-sixth 

Congress, fiscal 
year 1921' 

T h i r d session 
"Sixty-sixth 
Congress and 
first session 

Sixty-seventh 
Congress, to 

J u l y 12, 1921, 
fiscal year 1922 

F i r s t session 
Sixty-seventh 
Congress from 
J u l y 13,1921, 

a n d second 
session Sixty-
seventh Con
gress, to J u l y 
1,1922, fiscal 

year 1923 

Second session 
Sixty-seventh 
Congress from 

Ju ly 2.1922, and 
th i rd and fourth 
sessions Sixty-
seventh Con

gress, fiscal 
year 1924 

Fi rs t session 
Sixty-eighth 

Congress, fiscal 
year 1925 

Second session 
Sixty-eighth 

Congress , fiscal 
year 1926 ' 

F i r s t session 
Sixty-ninth 

Congress, fiscal 
- year 1927 

Second session 
Sixty-ninth 

Congress, fiscal 
year 1928 

Fi rs t session 
Sevent ie th 

Congress, fiscal 
• year 1929 

Legislative 
Execut ive OflBce 
Independent" ofiices 
Dis t r ic t "bf Co lumbia 
D e p a r t m e n t of Agr icu l tu re* . . 
D e p a r t n i e n t of Comrperce 
D e p a r t m e n t of t he I n t e r i o r . . . 
D e p a r t m e n t of Just ice 
D e p a r t m e n t of Labor 
Navy . D e p a r t m e n t 
Pos t OflBce D e p a r t m e n t pay

able from T r e a s u r y 2 . . . 
Pos t OflBce D e p a r t m e n t a n d 

PostalServiise payab le froin 
.' postal revenues ^ :_ . . 

/ D e p a r t m e n t of S ta te 
.T reasury D e p a r t m e n t . 
In teres t on t h e publ ic d e b t . . . 
Sinking fund and other p u b 

lic deb t re t i rements charge
able against o rd inary re
ceipts 

$ i a 452, 
222, 

931, 951, 
20, 749, 

144, 796, 
23, 912, 

346, 356, 
16,175, 

570.22 
880.00 
812.18 
021.13 
02h 64 
398.82 
959.05 
965.69 
739.86 
251. 07 453, 578, 

8 16,841,282:38 

523,468, 269. 65 
11, 09a 034. 64 

432,152, 326. 94 
1.017,500,000.00 

287, 500, 000. 00 

$ i a 704, 
228, 

165, 732, 
23,174, 
49, 812, 
17,911, 

352, 395, 
17, 679, 
5, 393, 

489,-651, 

639.44 
884.00 
573.40 
963. 83 
678.45 
419. 04 
185. 33 
748.00 
019. 25 
232. 99 

7 14, 33a 7 5 a 15 

$15,164,781.72 
351,040. 00 

757,412, 716. 01 
26, 651, 609.12 

145, 545, 265.81 
20, 78? 277. 56 

328, 255, 752. 95 
20,676,443.10 
8, 607, 395. 53 

300, 513, 661.17 

554, 288. 22 

$14, 786, 
497, 

522, 562, 
26,633, 

n o , 661, 
22,115, 

343, 5 i a 
23,845, 

7, 5 i a 
325, 322, 

006. 59 
325. 00 
946. 59 
374. 00 
561.06 
621.94 
583.31 
964.04 
677.95 
863.18 

$14, 64a 
426, 

411, 216, 
27,967, 
74, 636, 
24,123, 

. 292, 322, 

. 24, 227, 
a 363, 

278, 600, 

136.13 
027. 63 
020.48 
059.41 
707.16 
472.86 
988. 51 
141.64 
910.44 
933. 22 

$15, 719, 
534, 

596, 346, 
^40, 209, 
146, 714, 
25,143, 

274,825, 
2a 103, 

. 9,33a 
324, 752, 

806. 21 
180. 00 
702.32 
376. 66 
807. 90 
491.11 
930. 95 
687.-21 
003. 25 
032.96 

$20,159, 
823, 

639,941, 
3 a 459, 

167, 571, 
31, 526, 

•270,351, 
27, 209, 
10,183, 

325, 790, 

979.29 
710.00 
425. 65 
259.38 
650. 53 
372.73 
203.91 
414.59 
979.18 
513.07 

$16,479, 
438, 

520,040, 
3a 919, 

153,429, 
36,821, 

285,800, 
26,432, 
10,160, 

320,465, 

679.56 
460.00 
576.30 
860.93 
535.94 
839.14 
112.99 
106. 66 
396. 00 
998.47 

$ i a 969, 
437, 

648, 088, 
41, 541, 

163, 667, 
40, 712, 

353,331, 
29, 049, 
11,181, 

394, 736, 

912.87 
180.00 
845. 55 
178. 77 
683. 31 
898. 75 
839.17 
120.12 
459. 67 
344. 74 

701, 424,454. 76 
11, 021, 902. 75 

359, 327,.529. 00 
922, 650,000. 00 

265,754,864.87 

572, 528,197. 64 
17, 569, 844.41 

243,844,996.14 
81,100,000, 000. 00 

330,088,800.00 

441, 826. 65 

596,909,425.24 
15,896,026.53 

279, 612, 266. 36 
940,000,000.00 

507, o n , 325. 00 

173,449.43 

629,198,748. 71 
15, 246,097.09 

269; 354, 848. 75 
865, 000, 000.00 

471,806,401.00 

244, 363. 02 

651, 256, 441. 65 
l a 187, 323. 23 

340,914, 931. 81 
830, 000, 000. 00 

484, 766,130. 00 

31,995.10 

842,419, 757. 54 
17, 8 i a 512.78 

339, 206, 570.99 
795, 000, 000.00 

515, 583, 398.44 

17,934. 27 

755, 364,361. 
12, 312,353. 

345, 269,366. 06 
755,000, 000. 00 

563, 629, 560. 93 

776, 974, 541. 45 
15, 608, 814. 27 

455,474, 320. 61 
675, 000, 000. 00 

541,941, 607. 32 

hj 
O 

O 

y ^ 

M 

> 
o 
Ul 

1 A m o u n t s given in th is table for a specified fiscal year differ from the actual appropr ia t ions for t h a t year since the former include deficiency appropr ia t ions for prior years pro
vided in t h e session or sessions indicated, and exclude subsequen t appropr ia t ions for t h a t year provided as deficiency appropr ia t ions in subsequen t sessions. 

2 These figures cover only those appropr ia t ions which h a v e been specifically designated b y Congress as payable from the Treasu ry a n d are exclusive of a m o u n t s which m a y be 
required unde r indefinite appropr ia t ions (payable from the Treasury) provided b y law to supp ly deficiencies in the postal revenues . (See note 4 below.) 

3 Includes $35,698,400 addi t ional compensat ion, Posta l Service. 
4 These figures include a m o u n t s which m a y be required unde r indefinite appropr ia t ions (payable from t h e Treasury) to s u p p l y deficiencies, if any , in the postal revenues. 
5 T h e s inking fund created b y the act of F e b . 25, 1862, was repealed by the act of M a r . 3, 1919 (40 Stat . , p . 1312, sec. 6). T h e act of M a r . 3, 1919, created a cumula t ive s inking 

fund beginning wi th the fiscal year 1921. 
8 Includes $14,000,000 for deficit unde r Federal control of telegraph and te lephone sys tems. 
7 Includes $11,053,081.92'certified claims. 
8 Includes $125,000,000 of accumula ted interest on war-savings certificates, series of 1918, to be paid dur ing the fiscal year 1923 though proper ly allocable to the full five years of 

their life and not, s imply to . the fiscal .year 1923. . , Digitized for FRASER 
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TABLE 20.- - Appropriations for the fiscal years 1914 to 1929, including estimated permanent and indefinite appropriations and deficiencies 
for prior -years—Continued 

Second session 
Sixty-sixth 

Congress, fiscal 
year 1921 

Third session 
Sixty-sixth 

Congress and 
first session 

Sixty-seventh 
Congress, to 
July 12, 1921, 

fiscal year, 192'2 

First session 
Sixty-seventh 
Congress from 
July 13, 1921, 
and second 

session Sixty-
seventh Con

gress, to July 1, 
1922, fiscal year 

1923 

Second session 
Sixty-seventh 
Congress from 

July 2,1922, and 
third and fourth 
sessions Sixty-
seventh Con

gress, fiscal year 
1924 

First session 
Sixty-eighth 

Congress, fiscal 
year 1925 

Second session 
Sixty-eighth 

Congress, fiscal 
year 1926 

First session 
Sixty-ninth 

Congress, fiscal 
year 1927 

Second session 
Sixty-ninth 

Congress, fiscal 
year 1928 

First session 
Seventieth 

Congress, fiscal 
year 1929 

Ul 

o 

% 

o 

W 

H" 
> 
Ul 

War Department 
Increase of compensation (in

definite) estimated 

Total 
Deduct Post Office Depart

ment and Postal Service 
payable from postal rev
enues *. 

Total, exclusive of Post 
OflBce Department 
and Postal Service 
payable from postal 

- revenues 2 

$494,974, 977. 

35,000, 000. OOl 

$459, 080,356. 20 

35,000, 000.00 

$359, 591, 500. 611 

(«) 
$355, 210, 518. 60| 

(«) 

$341, 339, 807.89] 

(10) 

$364, 624,851. 63| 

(10) 

$367, 385, 646.63l 
(10) 

$370, 429, 310.671 

(10) 

$466, 795, 331.13 

(10) 

4, 780,829, 510. 35 3,909, 282, 209. 46 

523, 46a 269. 65 701, 424,454.76 

4, 248,140, 569. 99 

572, 528,197. 64 

4,092,544, 312. 04 

596,909,425.24 

3, 74a 651, 750.35 

629,19a 748.71 

4,151, 682,049. 91 

651, 256,441. 65 

4,409,46a 389.81 

842, 419, 757. 54 

4, 211, on, 352. 58 

755,364, 361.33 

4, 633, 577,973.85 

776,974,541.45 

4, 257, 361, 240.70 3, 207,857,754.70 3, 675, 612,372.35 3,495,634,886.80 3,119,453, 001. 64 3,500,425,60a 26 3, 567,04a 632. 27 a 456,646,991. 25 4,856,603, 432.40 

2 These figures cover only those appropriations which have been specifically designated by Congress as payable from the Treasury and are exclusive of amounts which may be 
required under indefinite appropriations (payable from the Treasury) provided by law to supply deficiencies in the postal revenues. (See note 4 below.) 

4 These figures include amounts which may be required under indefinite appropriations (payable from the Treasury) to supply deficiencies, if any, in the postal revenues. 
9 Definite amounts appropriated by Congress, which are included in this column as appropriations under the several departments and independent establishments. 
10 Absorbed by rates of pay included under the classification act approved Mar. 4,1923. 

CO 
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TABLE 21.-^Accountability statement of appropriations, by acts of Congress, placed upon the books of the Treasury during the fiscal year 1928 J^ 

1. Unexpended balances at beginning of year: 
Appropriations-

Ordinary $1,142,696,259.25 
Publicdebt chargeable against ordinary receipts ^ 373.48 

: $1,142,696,632.73 
Disbursing oflBcers' credits— 

Check-book balances 301,735,555.76 
Outstanding checks .̂ 61,129,736.97 

On books of Treasurer, United States.. 352,865,292.73 
Deduct transfer of funds from disbursing account to warrant account (miscellaneous receipts) as explained in 

note 3, p. 395) 14,26a 18a 62 
33a 697,109.11 

Unpaid warrants 1,475,424.09 M 
Uncovered moneys (repayments) 5.00 y 

$1.482,769,170.93 Hjj 
2. Appropriations: O 

Appropriation acts, 1928— pj 
Legislative act, Feb. 23, 1927 16,43a779.56 H 
Executive and independent oflBces act, Feb. 11,1927 512,903.808.00 
District of Columbia act, Mar. 2, 1927.... 36,282,385.00 O 
Department of Agriculture act, Jan. 18, 1927 128,511,739.00 ^ 
Department of the Interior act, Jan. 12, 1927 : . 260,305,020.00 
Departments of State. Justice, Commerce, and Labor act, Feb. 24,1927— 2 

Department of State $12, Oia 886.41 W 
Department of Justice. . . 26,400.889.50 H 
Department of Commerce 36,627,450.00 _ 
Department of Labor. 10,134,516.00 2 

85,176,741.91 5 . 
Navy Department act, Mar. 2, 1927 ! ...-. 316,215,107.00 J! 
Treasury and Post OflBce Departments act, Jan. 26,1927— K?I 

Treasury Department 137,581,09a 00 ^ 
Post OflBce Department 755,336,200.00 ^ 

gg2 917 293.00 rn 
War Department act, Feb. 23, 1927 359̂  78li 729! 00 

2,60a 527,602.47 
Less immediately available appropriations under the foregoing acts set up during the fliscal year 1927, the 

unexpended balances of which are included under (l)rabove— 
Legislative act, Feb. 23,1927 27a852.00 
Executive and independent oflBces act, Feb. 11,1927.. 172,715.000.00 
District of Columbia act. Mar. 2, 1927 1.4n,200.00 
Depi:rtment of Agriculture aCt, Jan. 18, 1927 8,359,500.00 
Departments of State, Justice, Commerce, and Labor act, Feb. 24,1927...: 2,172,000.00 
Department of the Interior act, Jan. 12, 1927 42,083,370.00 
Navy Department act, Mar. 2, 1927... 950,000.00 
Treasury and Post OflBce Depaitments act, Jan. 26,1927 5,000.00 
War Department act, Feb. 23,1927 : 70,370,820.00 

Total immediately available items 'L 298,345,742.00 Digitized for FRASER 
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Less amounts included in the annual appropriation acts for 19^ not payable from general fund of the 
Treasury-

Amount payable from assessments upon Federal and joint-stock land banks and Federal inter
mediate credit banks 68J,000.00 

Amount payable from leclamation fund, Interior Department 11,798,800.00 
Amount payable from proceeds of sale of excess stored waters of Blackfoot Reservation 12,000.00 
Amount payable from postal revenues... 755,336,200.00 
Amount payable from District of Columbia water fund .' 1,591,210.00 
Amount payable from District of Columbia gasoline tax fund 1.486,500.00 
Amount transferred from Navy pension fund interest account on account of Navy pensions 288,131.91 
Amount payable from military post construction fund. 3,520,000.00 

1,07a 05a 58a 91 
1, 535.469, Oia 56 

Appropriation acts, 1929 (immediately available items)— 
Legislative act, May 14,1928 892,000.00 
Executive and independent oflBces act, May 16,1928.... 798,000.00 g 
District of Columbia act. May 21,1928 I,89a660.00 ^ 
Department of Agriculture act, May 16, 1928 . . . . 20,707,970.88 y 
Departments of State, Justice, Commerce, and Labor act, Feb. 15, 1928 539,112. 50 g 
Department of the Interior act, Mar. 7,1928 8,407,917.00 [j 
Navy Department act. May 21, 1928 720,000.00 f> 
Treasury and Post OflBce Departments act, Mar. 5,1928 29,975,105.00 pj 
War Department act. Mar. 23, 1928 79,917.310.00 ^ ^̂ ^ ^„^ „„ ' ^ 

O 
143,851,066.38 

Deficiency a c t s -
First deficiency act, fiscal year 1928, approved Dec. 22,1927, including $279.52 interest on judgments ^ 

under the District of Columbia 200,936.947.54 ^ 
Second deficiency act, fiscal year 1928, approved May 29,1928, including $261.09 interest on judgments 2 

under the District of Columbia 146.018, Oia 33 W 
W 

Less: Amounts included in deficiency acts of Dec. 22,1927, and May 29, 1928, not payable from general 346.964,965.87 , , 
fund of the Treasury— g 

Water fund. District of Columbia 34,172.11 g 
Policemen's and firemen's relief fund. District of Columbia 120,000.00 ^ 
Reclamation fund, Interior Department 425,000.00 t/i 
Federal Farm Loan Assessments, Treasury Department 85,000.00 d 
Wool standards fund. Department of Agriculture 50,000.00 pj 
Military post construction fund, WarDepartment .• 3.680,000.00 Ĥ  
Postal revenues. Post OflSceDepartment 11,804,499.45 

16,19a67L56 
Appropriations in deficiency act of May 29, 1928, not available until July 1,1928 13,863,257.25 

— =— 30,061,928.81 
316,893,037. 06 

Miscellaneous acts— ' -
Private relief acts . 660,159.67 
Public R.esolution No. 12, Mar. 7, 1928... . ; . . . . . . . / . . . . ^ 200,000.00 
Public acts.. -.^Z 206,369.28 
Less appropriations not available untilJuly 1, 1928 (Pub. No. 697) 10,000.00 

iQg 3gQ 28 

Joint Resolution No. 44, May 16. 1928 25i000.00 hl^ 
981,528.95 0 ^ 
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TABLE 21.—Accountability statement of appropriations, hy acts of Congress, placed upon the hooks of the Treasury during the fiscal year >ĵ  
1928—-Continued . ^ 

2. Appropriations—Continued. 
Permanent and indefinite appropriations, actual.(various acts)— ^ ^ 

Interest on the public debt . . . .^rl $731,860,073.89 
Postal deficiencies 32,080.202.46 
Appropriation of special and trust fund receipts ^ 116^702,664.48 
Other permanent and indefinite appropriations, including interest on judgments and premium on 

publicdebt 6a 734,129.34 
$970,367,070.17 

Amount reestablished from surplus fund for adjustment of fiscal officers' accounts 2 267,341.49 
3. Add receipts credited direct to appropriations: 

Proceeds of railroad securities owned by the Government 164,811,685.39 
Miscellaneous sources _ 9,495,206.73 

174,306,891.12 g 

Total ordinary appropriations, exclusive of appropriations to cover face amount of public debt redemptions chargeable against >̂  
ordinary receipts... . : 3,142,125,952.73 O 

pf 
4» Add indefinite and special fund receipts appropriations to cover face amount of public debt retirements chargeable against ordinary i^ 

receipts .'..- ._ 540,246,499.78 ^ 

Total ordinary appropriations, including appropriations to cover face amount of public debt retirements chargeable against ordinary ^ 
receipts _• $a 682,372,452. 51 ^ 

5,165,141, 62a 44 W 
6. Deduct appropriations carried to surplus fund 31,781,526.92 KI 
6. Deduct unexpended balances at close of year: M 

Appropriations— M 
Ordinary 1 1,167,36a 922.54 ^4 
Publicdebt chargeable against ordinary receipts 852.96 \s> 

Disbursing ofl&cers' credits on books of Treasurer U. S.: 14 
Check-book balances.. _. $266,134,367.64 Q 
Outstanding checks.. : . . : . . 53,151,295.60 tit 

319,285,66a 24 U> 
Unpaid warrants 1,704,346.79 

•• •• -. 1,48a 354, 785. 53 
1,520,136,312.45 

Total ordinary appropriations to be accounted for _ 3,645,005,310.99 
7. Add authorization to credit general account of John Burke, former Treasurer of the United States, act June 

3, 1922 ..__ _ 30a25 

Total to be accounted for as expenditures during fiscal year 1928 ., 3,645,005,619.24 
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T H E GENERAL FUND OP THE TREASURY 

•_i Balance according to daily Treasury statement, June 30. 1927 (unrevised) 234,057,409.85 
CO Deduct net excess of expenditures over receipts in June reports subsequently received 1,459,289.37 
§ 232,59a 120.48 

r Receipts, fiscal year 1928— 
Ordinary ! . . . 4,03a 235,512.48 

K-* Publicdebt 6,855,340,716.01 
10,89a 576, 228.49 T 11,126,174, 34a 97 

Balance according to dai ly T rea su ry s t a t emen t J u n e 30, 1928 (unrevised) , . 265,526,980.79 
D e d u c t n e t excess of expendi tures over receipts in J u n e reports subsequent ly received 5,336,649.94 

260,190,330.85 UT 
_ J : tei: 

10,865,984, oia 12 Q 
Deduct public debt expenditm-es 7,761,224,419.18 g. 

65 Less amount chargeable against ordinary receipts, as above 540,246,020.30 ^ 
^^ • . . 7,220,97a 39a 88 ^ 

hj-
Total ordinary expenditures, according to daily Treasury statement (revised), chargeable against ordinary receipts . 3,645,005,019.24 ^ 

. : . , ^ ^ 
J Exclusive of $6,711,495.09 ^edited direct to special fund appropriations by repay covering warrants (included under 3); $305,681. 72 transferred to special and trust funds hij 

from annual accoimts; and $185,504,445.51 credited to appropriations to cover public debt retirements chargeable against ordinary receipts (included under 4). Includes $4,237,664. 58 
special and trust fund receipts transferred to annual accounts. J^ 

2 Includes $540 reestablished from surplus fund in accordance with provisions of Private Act No. 236, approved May 29, 1928. W 
teJ. 
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TABLE 22.—Appropriations, expenditures, amounts carried to surplus fund, and unexpended balances for the fiscal years 1911 io 1928 ^ 

Fiscal year 

1911 
1912 
1913 
1914 
1915 
1916 
1917. 
1918 
1919 
1920 

1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 

Unexpended 
balances b rough t 

forward 2 

$235, 617,807. 53 
262,174,298. 54 
251, 657, 584. 09 
28a 214,436.24 
245,816,769.11 
270, 483, 614.78 
229, 367, 708. 54 

6,482, 684,182.14 
7,447, 625,126.40 
5,791, 805,079.18 

4,207, 6 i a 707.43 
2 ,029,4ia 619.01 
1,420, 262,713.67 
1,446, 362, 542.84 
1,367,901, 706.26 

921, 75a 080.24 
886,050, 657.67 

1,142,696, 632.73 

Appropr ia t ions b y Congress, exclu
sive of appropr ia t ions for Postal 
Service from postal revenues and 
r edempt ions of t h e pr incipal of 
t h e publ ic deb t , b u t inclusive of 
appropr ia t ions to cover postal 
deficiencies 

Appropr ia t ions 
for fiscal years 
as entered on 

t h e books dur ing 
the respective 

fiscal years 

$661,119,312.30 
616,054,909. 78 
690, 77a 086. 41 
636,835,844. 03 
707,231,005. 83 
643,037,750. 30 

a 267,364, 375. 04 
14,469,457,762. 24 
23, 747,189,792. 25 
4,300,396,182.99 

2,009, 222,779. 36 
2,006, 563, 919. 93 
2,031,149, 639. 58 
1,861. 282,152.16 
1,960,339, 560.72 
2,022,201, 707. 72 

7 2,33a 849.914.27 
'2,171,758,882.56 

P e r m a n e n t 
. a n n u a l a n d in

definite appro
priat ions 

$79, 529, 394. 05 
81, 703,426.70 
80,814,477.27 
73, 282,480.02 
95,251, 877.48 
77, 227,202.33 
95, 063, 791.26 

309, 441, 481.66 
783, 391.870.92 

1,266,212,148.73 

fi 2,632. 039,016.11 
61,77a 04a 529.33 
fil, 77a 72a 282.47 
51,64a 442,311.33 
fil, 580, 980,294.44 
51,601,516,916.80 
61,532,107,646.04 
l ,610 ,6 ia569 .95 

To ta l avai lable 
appropr ia t ions 

$976,266. 613.88 
959,932, 635.02 

1,023,250,147. 77 
993, 332, 759.29 

1,04a 299, 652.42 
990, 74a 567.41 

8,591, 795,874. 84 
21,261, 58a 425. 94 
31,97a 206, 789.57 
11,358,412,410. 90 

a 74a 875, 602. 90 
5,814, 026,068.27 
5,230,135, 635. 62 
4,941, 087, 006.32 
4, 909,221,561.42 
4, 646,476,704.76 
4,767, ooa 216.98 
4,825,069,086.24 

Expend i tu re s , 
exclusive of 

expendi tures 
for t h e Posta l 

Service payab le 
from postal 

revenues a n d 
principal of t h e 

pub l ic deb t 
redeemed, b u t in

clusive of ex
pend i tu res on ac

coun t of postal 
deficiencies« 

$691, 201, 513.22 
689, 881,334.13 
724, 611,963.64 
735,081,431.47 
760, 686,801. 33 
740, 980,416.47 

2,085,894, 308. 58 
13, 795,287,290. 39 
l a 952, 075,835. 61 
6,139,74a 221. 24 

64,880,049,960.36 
<»a 616,73a 139.08 
»a647,320,64L76 
e a 402, 732, 714.39 
8 2,930,706,986.60 
e a 517,785,852. 51 
a a 521,377,810.67 
63,626,922,782.82 

Carr ied to 
surp lus fund 

$22,890,702.12 
l a 393,716.80 
15,623,748. 99 
12,434, 65a 71 
17,229,236. 31 
20,400,442.40 
2 a 217,384.12 
l a 671,009.16 

7,234,325,874. 78 
1, o n , 050.482.23 

1,839,406,923.53 
77a 030,215. 62 
136,452,45L03 
170,452, 585. 67 

1,056,756,494. 68 
141,640,194. 58 
92,933,77a 68 
31,781,626.92 

Unexpended 
balances carried 

forward 2 

$262,174,298. 54 
261. 657,584. 09 
283,214,436. 24 
246,816, 769.11 
270,483, 614.78 
229,367,708.64 

6,482, 684,182.14 
7,447. 625,126.40 
6,791,806, 079.18 
4,207.613,707.43 

2,029,4ia 619. 01 
1,420.262,713. 57 
1,446,362,542.84 
1,367, 901,706.26 

921,758,080.24 
886,050, 657.67 

1,142,696,632.73 
1,167,364,776.60 

Pr inc ipa l of 
pub l i c deb t 

redeemed n o t 
inc luded in fore
going s t a t emen t < 

$35,223, 336.35 
2 a 64a 327. 53 
24,191, 610.60 
26,961,327.00 
17,253, 491.00 
24, 66a 913. 60 

677, 544, 782.25 
7,706,879,075.13 

16,837,566,009.13 
17,036,444,271.26 

8,759,380, 663.87 
6,607,836, 612. 92 
7,661,162,069.59 
2,847,802,416.22 
3,420, 773.301.15 
3.394,070,466.72 
6,79a 628. i n . 74 
7,220, 978, 398.88 

Posta l expendi
tures from 

pos ta l revenues 
n o t included in 

foregoing 
s t a t emwi t 

$237.660,706.48 
246,744,015.88 
262,108,874.74 
283.658,102. 62 
287,248,165.27 
306,228,452.76 
319 889,904.41 
324,849,188.16 
362,604,274. 24 
418,722,295.05 

463,491,274.70 
• 484,853,540.71 

532,827,925.09 
572,94a 778. 41 
699,591.477.59 
659,819,801.08 
68a 121.988. 66 
693,63a 921.45 

1 For years 1885 to 1910 see 1926 annual report, p. 496. 
> Includes balances under annual, permanent, and continuous appropriations. Balances of annual appropriations are available for use only in accordance with the provisions of 

sec. 3690, R. S. 
' Net expenditures by warrants. 
< The face amount of public debt retirements chargeable against ordinary receipts, on basis of warrants issued, not included in this column, follows: 1921, $422,661,850; 1922, 

$422,352,950; 1923, $402,957,691.10; 1924, $457,894,100; 1925, $466,638,113.83; 1926, $487,376,050.69; 1927, $519,563,844.78; 1928, $540,246,020.30. 
»Includes appropriation for retirement of public debt chargeable against ordinary receipts. 
• Includes public debt redemptions chargeable against ordinary receipts, 
» Includes repay warrants credited direct to appropriations—1927, $104,701,211.79; 1928, $174,306,891.12. 
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PUBLIC DEBT 

Public debt outstanding 
TABLE 23.—Public debt outstanding June 30, 1928, 

Detail 

INTEREST-BEARING DEBT 

Bonds: 
2 per cent consols of 1930 2 per cent Panama Canal loan of 1916-1936 
2 per cent Panama Capal loan of 1918-1938 
3 per cent Panama Canal loan of 1961 
3 per cent conversion bonds of 1946-47 
2H per'cent postal savings bonds (first to thirty-fourth series) 

First Liberty loan 
3 ^ per cent bonds of 1932-1947. 
Converted 4 per cent bonds of 1932-1947 
Converted 4)5 per cent bonds of 1932-1947 
Second converted 43^ per cent bonds of 1932-1947 

Third Liberty loan— 
43^ per cent bonds of 1928 . . . . . . 

Fourth Liberty loan— 
4)i per cent bonds of 1933-1938 

Treasury bonds— 
43^ per cent bonds of 1947-1952 4 per cent bonds of 1944-1954 
ẐA per cent bonds of 1946-1956 
3H per cent bonds of 1943-1947 

Treasury notes: 
Series A-1930-1932 Series B-1930-1932 
Series C-1930-1932 
Adjusted service-

Series A-1930 . . 
Series A-1931 
Series B-1931 
Series A-1932 
Series A-1933 ...« _ 

Civil service retirement fund -
Series 1931 
Series 1932. 
Series 1933 . . 

Foreign service retirement fund -
Series 1933 . . . • 

Amount issued 

$646, 250,150.00 
54, 631,980.00 
30,000,000. 00 
50, 000,000.00 
28, 894,600.00 
14,812,380.00 

1,989,455.550.00 

4,175,650,050.00 

6,964, 581,100.00 

763,962, 300. 00 
1,047,08a 500.00 

494,89a 100.00 
494,854,750.00 

1,360,456,450.00 
619,495,700.00 
607,399,660.00 

50,000,000.00 
53,500,000.00 
70,000.000.00 

123,400.000.00 
123,400,000.00 

31,200,000.00 
14,400,000.00 
14,800,000.00 

152,000.00 

Amount retired 

$46, 526,100.00 
6,677,800.00 
4,052, 600. 00 

200.000.00 

50,301,400.00 

2,946,801.450.00 

670,537, 500.00 

1, 642,000.00 
4,687.000.00 
3, 686,000.00 

150,000.00 

145, 303, 250.00 
4,400,000.00 

18, 500,000.00 

Amount outstanding 

$1,397,686,200.00 
5,155, 650.00 

532, 820,150.00 
3,492,150. 00 

$599, 724,050. 00 
48.954,180.00 
25,947,400.00 
49,800,000.00 
28,894,500. 00 
14,812,380.00 

1.939,154,150.00 

1, 228,84a 600.00 

6. 294,04a 600.00 

762,320,300.00 
1.042.401,500. 00 

491,212,100.00 
494,704,760.00 

1,215.153.200.00 
615.095,700.00 
607,399,650.00 

31,500,000.00 
53,500,000.00 
70.000,000.00 

12a 400,000.00 
123,400,000.00 

31,200.000.00 
14,400,000.00 
14,800.000.00 

162,000.00 

$76a 132,510.00 

9,462,046,350.00 

2,790, 63a 650.00 

2,900,000,550.00 
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TABLE 23.—Public deht outstanding June 30, 1928, hy issues—Continued 

Detail 

INTEREST-BEARING DEBT—Continued 

Certificates' of indebtedness: 
Series TD-1928 
.Series TD-2-1928 
Series TD-3-1928 
Series TM-1929 
Series TM-2-1929.... 

Treasury savings certificates:^ 
Series 1923, Issue of Sept. 30, 1922. 
Series 1923, Issue of Dec. 1, 1923 
Series 1924, Issue of Dec. 1, 1923.. ._ 

Total interest-bearing debt outstanding 

MATUBED DEBT ON WHICH INTEREST HAS CEASED (PAYABLE ON PRESENTATION) 

Old debt matm*ed—issued prior to Apr. 1, 1917.. . . . . 
4 per cent second Liberty loan of 1927-42... 
i]4, per cent second Liberty loan of 1927-42 
3M per cent Victory notes of 1922-23 
4 ^ per cent Victory notes of 1922-23 _ . . . . . . 
Treasury notes, at various interest rates, matured 
Certificates ofindebtedness, at various interest rates, matured.. 
Treasury savings certificates . . . 

Total outstanding matured debt on which interest .has ceased 

DEBT BEARING NO INTEREST (PAYABLE ON PRESENTATION) 

Obligations required to be reissued when redeemed: 
United States notes. 
Less: Gold reserve. _ 

Obligations that will be retired on presentation: 
Old demand notes . . . . 

.National-bank notes and Federal reserve bank notes assumed by the United States 
on deposit of lawful money for their retirement 

Amount issued 

$261,761,000.00 
201, 544, 500.00 
216,371, 500. 00 
360.947,000. 00 
211,784, 000. 00 

181,987,127. 25 
30,895,957.90 

119, 600, 469.15 

Amount retired 

$154, 555,800.40 
7,593,355. 00 

25,865,362. 45 

Amoiint outstanding 

$346, 681, 016. 00 
156,039, 088. 03 

$261,761,000. 00 
201,544, 500. 00 
216,371, 500. 00 
360,947,000. 00 

. 211,784,000.00 

27,431, 326. 85 
23,302, 602. 90 
93,735,106. 70 

2, 023, 210. 26 
2,475, 900. 00 

30, 271, 600. 00 
22, 350. 00 

2,198, 050. 00 
2, 030, 900. 00 
3,162, 700.00 
3,146,950. 00 

190, 641,927.97 

5a 012. 50 

45. 039,852.00 

$1, 252,408,000. 00 

144,469, 036.45 

17, 317,695, 096.45 

45, 331, 660. 26 
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^ Fractional currency 
.t Ttii-iftand Treasury savings stamps, unclassified sales, etc.. 

Total outstanding debt bearing no interest.. 

»-.̂ ;.„'Total gross debt 2 _ ^.. 
.]WC t̂[t|t"^4^nterest obligations, etc.: 
V.:y^^»Matuped.interest obligations outstanding '.. 
H ,̂̂ MlSCoilr:̂ tJaccrued on Treasury (War) savings certificates, matured series.. 
.- j^.^.^(ettleni|nt warrant checks outstanding 
''v,,^pistiiksing oflBcers'̂ lch.̂ êks .outstanding 1 

Balance^belji bysthe Treasurer of the United States as per daily Treasury statement for 
June" 30; 1928-..^ .-.. ^.. , . . . . ' . ._ . . 

Deduct: Net excess of disbursements over receipts in June reports subsequently 
received '.....-: 

"Net debt, including matured interest obligations, etc.3 
I 

1, 992,474. 04 
a 536, 539. 71 

37,310, 065. 54 
6,471,855. 00 
1, 704, 346. 79 

7a 019, 007. 65 

265, 520,980. 79 

5, 336, 649.94 

241; 263,806: 22 

17, 604, 290, 562. 93 

123, 505, 274.98 

17, 727,795,837. 91 

260,190, 330. 85 

17,467,605, 507.06 
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1 Amounts ̂ issued and amounts outstanding of Treasury savings certificates are on basis of net redemption value. 
-...• 2.:The totalCgross debt*June 30, 1928," on the basis of daily Treasury statements was $17,604,293,201.43, and the net amount of public debt redemptions and receipts in transit, etc., 
was $2,638.50. 

3 No deduction is made on account ot obligations of foreign Governments or other investments. 

_, .,. JSTo.TE.-For details of outstanding interest-bearing issues see Table 24. 
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T A B L E 24.—Description of the public debt issues outstanding J u n e SO, 1928 

Ti t l e and authorizing act 

I N T E R E S T - B E A R I N G D E B T 

C O N S O L S O F 1930 

Act of M a r . 14, 1900 (31 Sta ts . 4 8 ) . . . 

P A N A M A C A N A L L O A N 

Acts of J u n e 28,1902 (32 S ta t s . 484), and Dec . 
21, 1905 (34 S ta t s . 5). 

Acts of Aug. 5, 1909. (36 Sta ts . 117), F e b . 4, 
lOIO-(36 S ta t s . 192)i a n d M a r . 2, 1911 (36 
Sta;ts. 1013). . 

PjosTAL S A V I N G S B O N D S 

Act of Juhfe ^5,1910 (36 Sta ts . 817). 

~ GONVERSiOli^BONDS 

Act of bee ; . 23, 1913 (38 Sta ts . 269) . . 

F I R S T L I B E R T Y L O A N 

Fi r s t ^ ' 5 , act of Apr . 24,1917 (40 Sta ts . 3 5 ) . . 

F i r s t 4?s, acts of A ^ . 24,1917 (40 Sta ts . 35), 
^ -Sept. -24,1917-(40^Stats. 292), as amended . 
First4^<^s,.actsbf Apr . 24,1917(40 Sta ts . 35), 

i '<:Sept.,?4,1917 (40 S ta t s . 292), as amended . 
-First: second 4 ^ ' s , acts of Apr . 24, 1917 (40 
' ;Stat5.-3:^>, Sept . 24, 1917 (40 S ta t s . 292), as 

aTgaended, 

' T H I R D L I B E R T Y L O A N 

Act jb f Sept . 24, 1917 (40 S ta t s . 288), as 
?igjen4ed. , 

D a t e of loan 

Apr . 1, 1900 . . . 

j A u g . 1, 1906. . . 

iNov . 1, 1908. . . 

J u n e l , 1 9 1 1 . . . 

J a n . 1, J u l y 
1, 1911-1928. 

J a n . 1.1916 and 
1917. 

J u n e 15. 1917.. 

N o v . 15, 1917.. 

M a y 9, 1918 . . . 

Oct . 24, 1918.. . 

M a y 9, 1918 . . . 

W h e n redeemable 
or payab le 

After Apr . 1, 1930. 

After Aug. 1,1916; 
on Aug. 1, 1936. 

After N o v . 1,1918; 
on N o v . 1, 1938. 

On J u n e l , 1 9 6 1 . . . 

On a n d after 1 
year, 20 years 
from issue. 

30 years from issue. 

On and after J u n e 
15,1932; on J u n e 
15, 1947. 

do 

• do 

do 

On Sept . 15, 1928.. 

R a t e of 
inter

est 

Per cent 
2 

2 

2 

3 

2^2 

3 

3 H 

4 

i H 

i H 

Interes t payable 

Jan . , Apr . , Ju ly , 
and Oct. 1. 

F e b . . M a y , Aug. , 
and N o v . 1. 

do 

M a r . , J u n e , Sept . , 
a n d Dec . 1. 

J an . and Ju ly 1 

J an . , Apr . . J u l y , 
and Oct . 1. 

J u n e and Dec . 15. . 

M a r . a n d Sept . 16. 

Average 
price 

received 

$100.5116 

103. 513 

102.436 

102. 582 
• 

P a r 

Exchange a t 
par . 

fPar 

Conversion 
a t par . 

do 

. do 

P a r 

A m o u n t 
authorized 

$839,146,340. 00 

• 130,000,000.00 

290, 569,000. 00 

Indefinite. 

5. 63a 945,460.00 

1,989,455, 550. 00 

1,989,455,550.00 

1,413, 566, 550. 00 

a 192,135,000.00 

A m o u n t issued 

$646, 250,150. 00 

j 54,631, 980. 00 

1 30,000, 000. 00 

50,000, 000. 00 

14,812, 380. 00 

28,894, 500. 00 

1, 989,455, 550. 00 

5 6 a 3 i a 4 5 0 . 0 0 

555, 212,300. 00 

a 492,150. 00 

4,175,650,050. 00 

A m o u n t 
ou t s tand ing 

$599, 724, 050.00 

4 a 954,180. 00 

25,947,400. 00 

49,800, 000. 00 

14,812, 380.00 

28,894, 500. 00 

1,397,686, 200.00 

6,155,650. 00 

532,820,150.00 

3,492,150.00 

1, 22a 84a 6U0.00 

00 
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FOURTH LIBERTY LOAN 

Act of Sept. 24, 1917 (40 Stats. 288), as 
amended. 

TREASURY BONDS 

Act of Sept. 24,1917 (40 Stats. 288), as amended: 
i H per cent bonds of 1947-52 

4 per cent bonds of 1944-54. 

ZH per cent bonds of 1946-56-. 

Z% per cent bonds of 1943-47. 

TREASURY NOTES 

Act of Sept. 24.1917 (40 Stats.|288), as amended 
Series A-1930-32 

Series B-1930-32.. 

Series C-1930-32.. 

Adjusted service-
Series A-1930... 

Series A-1931.. 

Series B-1931.. 

Series A-1932.. 

Series A-1933.. 

Civil service retirement fund-
Series 1931 

Series 1932.. 

Series 1933.. 

Foreign service retirement fund-
Series 1933 

Oct. 24, 1918... 

Oct. 16, 1922... 

Dec. 15, 1924.. 

Mar. 15, 1926.. 

June 15, 1927.. 

Mar. 15, 1927.. 

Sept. 15, 1927.. 

Jan. 16, 1928... 

Jan. 1, 1925.... 

Jan. 1, 1926.... 

Mar. 5, 1926... 

Jan. 1, 1927.... 

Jan. 1, 1928.... 

Mar. 14, 1927.. 

June 30, 1927.. 

June 30,1928... 

d o . . . . . . . . . 

On and after Oct. 
16, 1933, on Oct. 
15, 1938. 

On and after Oct. 
15, 1947; on Oct. 
15,1952. 

On and after Dec. 
15, 1944; on Dec. 
16, 1954. 

On and after Mar. 
15,1946; on Mar. 
15, 1956. 

On and after June 
16,1943; on June 
15, 1947. 

On and after Mar. 
15,1930; on Mar. 
15, 1932. 

On and after Sept. 
15,1930; on Sept. 
15, 1932. 

On and after Dec. 
15, 1930; on Dec. 
15, 1932. 

After Jan. 1, 1926; 
on Jan. 1, 1930. 

After Jan. 1, 1927; 
on Jan. 1, 1931. 

After Mar. 5, 1927; 
on Jan. 1, 1931. 

After Jan. 1, 1928; 
on Jan. 1, 1932. 

After Jan. 1, 1929; 
on Jan. 1, 1933. 

After Mar. 14,1928; 
on June 30, 1931. 

After June 30,1928; 
on June 30, 1932. 

After June 30,1929; 
on June 30,1933. 

After June 30,1929; 
on June 30,1933. 

i H 

i H 

4 

ZH 

3 ^ 

3H 

3H 

3H 

Apr. and Oct. 15. . 

Apr. and Oct. 15.. 

June and Dec. 15.. 

Mar. and Sept. 15. 

June and Dec. 15.. 

Mar. and Sept. 15. 

do 

June and Dec. 15 . 

J a n . l . 

do. 

do 

do.. 

do. . . 

June 30 

do. 

. . . . . do 

do 

do ' 

[Par 
•(Exchange at 
I par. 
fPar 
j Exchange at 
1 par. 
I 100.50 

100.50 

[ 100.50 
•^Exchange at 
I par. 

Exchange at 
par. 

[Par 
-^Exchange at 
I 100.125. 
Exchange at 

par. 

Par 

do 

do. 

do. 

do 

do 

do 

do 

^ 
do 

12,016,484,950.00 

619,314,850.00 
144,647,450.00 

224, 513, 600.00 
532,420,300.00 

290,154, 700.00 
494,898,100.00 

249, 598,300.00 
245, 256,450. 00 

Not exceeding 
$7,500,000,000 

' outstanding at 
any one time. 

6,964,581,100.00 

619,314,860.00 
144,647,450.00 

224,513,500.00 
532,420,300. 00 

290,154,700.00 
494,898,100.00 

249, 598,300.00 
245, 256,450.00 

'$1,360,456,460. 00 

250, 522, 600.00 
36a 973,100. 00 
607,399,650.00 

50,000,000.00 

53, 500,000.00 

70,000,000.00 

123, 400,000. 00 

123,400,000.00 

31, 200,000.00 

14,400, 000. 00 

14,800,000.00 

152,000.00 

6.294.043.600.00 

} 762,320,300.00 

1,042,401, 500.00 

491,212,100.00 

494,704,750.00 

$1, 215,15a 200. 00 

} 615,095,700.00 

607, 399,650. 00 

31, 500,000.00 

53, 500,000.00 

70,000,000. 00 

123,400,000.00 

123,400,000.00 

31, 200,000.00 

14,400,000. 00 

14, 800,000.00 

152,000.00 
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TABLE 24.—Description of the public debt issues outstanding June 30, 1928—Continued 

Ti t l e and author iz ing act 

I N T E R E S T - B E A R I N G D E B T — C o n . 

C E R T I F I C A T E S OF I N D E B T E D N E S S 

Act of Sept . 24, 1917 (40 Sta ts . 288), as 
amended : 

Series T D - 1 9 2 8 . . 
Series T D 2-1928 
Series T D 3-1928. . . . . . . 
Series TM-1929 
Series T M 2-1929. . . . 

T R E A S U R Y SAVINGS C E R T I F I C A T E S i 

Act of Sept. 24, 1917 (40 Sta ts . 288), as 
amended : 

Series 1923, issue of Sept . 30, 1922 

Series 192a issueof Dec. 1, 1923 
Series 1924, issue of Dec . 1, 1923 

To ta l interest-bearing deb t 

M A T U R E D D E B T O N W H I C H 
I N T E R E S T H A S C E A S E D 

O L D D E B T 

For detailed information in regard to t he 
earlier loans embraced unde r th i s head, 
see F inance report for 1876. 

L O A N OF 1847 

Act of J a n . 28, 1847 (9 S ta t s . 118) 

T E X A N I N D E M N I T Y STOCK 

Act of Sept . 9, 1850 (9 Sta ts . 447) 

. , L O A N O F 1858 

Act of J u n e 14, 1858 (11 S ta t s . 365) 

D a t e of loan 

Dec. 15, 1927.. 
M a r . 15, 1928.. 
J u n e 15, 1928.. 
M a r . 15, 1928.. 
J u n e 15, 1928.-

Sept. 30, 1922.. 

Dec. 1, 1 9 2 3 . . . 
. . do 

1847-1860 

1851. . 

1858-1860. . . . . . 

W h e n redeemable 
or payab le 

On Dec . 15, 1928... 
. . . d o . . . . . . 

do 
On M a r . 15, 1929.. 

do 

F ive years from 
da te of issue. 

. . . . d o - . -
do 

On d e m a n d 

Jan . 1, 1868 

Jan . 1, 1865 

J an . 1. 1874 

R a t e of 
inter

est 

ZH 
ZH 
4 
ZVs 
z% 

3 -4 

3 H - 4 H 
3H-4M 

Various. 

6 

5 

5 

In teres t payable 

J u n e and Dec. 15 . . 
. . . do . . . . 
Dec . 15 
Sept. and M a r . 15. 

do 

Sold at a discount; 
\ payab le a t par 

on m a t u r i t y . 

Average 
price 

received 

P a r 
do 
do 
do 
do 

A m o u n t 
authorized 

N o t exceeding 
$10,000,000,000 
outs tanding a t 
a n y one t ime, 

[Not exceeding 
1 $4,000,000,000 

ou ts tanding at 
I a n y one t ime . 

A m o u n t issued 

{ $261, 761,000. 00 
201, 544, 500. 00 

- 216, 371,500.00 
360, 947,000.00 

. 211, 784, ooa 00 

181, 987,127. 25 

[ 30, 895, 957. 90 
J 119,600,469.15 

243, 665,341. 60 

2 2 a 230, 350. 00 

5, 000, 000. 00 

20, 000, 000. 00 

A m o u n t 
ou t s tand ing 

$261, 761,000. 00 
201, 544, 500. 00 
216, 371, 500. 00 
360, 947, 000. 00 
211, 784, 000. 00 

27, 431, 326. 85 

23, 302, 602. 90 
93, 735,106. 70 

17, 317, 695, 096.45 

151, 610. 26 

950 00 

19,000.00 

2. 000. 00 
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LOAN OF FEBRUARY, 1861 (I881's) 

Act of Feb. a 1861 (12 Stats. 129) 

TREASURY NOTES OF 1861 

Actof Mar. 2, 1861 (12 Stats. 178) 

OREGON WAR D E B T 

Act of Mar. 2, 1861 (12 Stats. 198) 

LOAN OF JULY AND AUGUST, 1861 

Acts of July 17, 1861 (12 Stats. 259); Aug. 5, 
1861 (12 Stats. 316). 

Bonds of this loan continued at 3H per cent 
interest and redeemable at the pleasure of 
the Government. 

SEVEN-THIRTIES OF 1861 

Act OfJuly 17, 1861 (12 Stats. 259) 

FIVE-TWENTIES OF 1862 

Acts, of Feb. 25,1862 (12 Stats. 345); Mar. 3, 
1864 (13 Stats.-13); Jan. 2a 1865 (13 Stats. 
425). 

TEMPORARY LOAN 

Acts of Feb. 25,1862 (12 Stats. 346); Mar. 17, 
1862 (12 Stats. 370); July 11,1862 (12 Stats. 
532); June 30, 1864 (13 Stats. 218). 

CERTIFICATES OF INDEBTEDNESS 

Acts of Mar 1, 1862 (12 Stats. 352); May 17, 
1862 (12 Stats. 370); Mar. 3, 1863 (12 Stats. 
710). 

LOAN OF 1863 

Acts of Mar. 3, 1863 (12 Stats., 709); June 30, 
1864 (13 Stats. 219) 

Bonds of this loan continued at 3H per cent 
interest and redeemable at the pleasure of 
the Government 

1861. 

1861-1863 

1861-1862.. 

1861-1872.. 

1881........ 

1862-1868 

1862-1866. 

1864-1868 

Dec. 31, 1880. 

60 days or 2 j'^ears 
after date. 

July 1, 1881. 

After June 30,1881. 

Various. 

Aug. 19 and Oct. 1, 
1864. 

May 1,1867. 

After 10 days' no
tice. 

1 year after date.. 

July 1, 1881. 

Various. 

4,5, 

6 

6 

6 

6 

^^ 

7A 

6 

6 

6 

6 

zy2 

• 

1 Amounts issued and amounts outstanding of Treasury savings certificates are on basis of net redemption value. 
2 Including conversion of Treasury notes. 

l a 415,000. 00 

35,364,450. 00 

1,090,850. 00 

189, 

127, 

321,350. 00 

597, 200. 00 

139,999, 750. 00 

514, 772,100. 00 

716,099, 247.16 

561, 753, 241. 66 

000,000. 00 

457,950. 00 

6, 000. 00 

2, 250. 00 

2, 250. 00 

15, 050. 00 

600.00 

9, 300. 00 

105, 250. 00 

2,850. 00 

3.000. 00 

3,100.00 

100.00 
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TABLE 24.—Description of the public deht issues outstanding June 30, 1928-—Continued 

Title and authorizing act 

MATURED DEBT ON WHICH IN
TEREST HAS CEASED—Con. 

ONE-YEAR NOTES OF 1863 

Act of Mar. 3, 1863 (12 Stats. 710) 

TWO-YEAR NOTES OF 1863 

Act of Mar. 3,1863 (12 Stats. 710).. _ 

COMPOUND-INTEREST NOTES 

Acts of Mar. 3, 1863 (12 Stats. 710); June 30, 
1864 (13 Stats. 218). . 

TEN-FORTIES OF 1864 

Act of Mar. 3, 1864 (13 Stats. 13) 

FIVE-TWENTIES OF 1864 

Act of June 30, 1864 (13 Stats 218) 

SEVEN-THIRTIES OF 1864 AND 1865 

Acts of June 30, 1864 (13 Stats. 218); Jan. 28, 
1865 (13 Stats. 425); Mar. 3, 1865 (13 Stats. 
468) 

FIVE-TWENTIES OF 1865 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31) 

CONSOLS OF 1865 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31) ' 

CONSOLS OF 1867 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31) . . . 

Date of loan 

1864... 

1863-1864 . . . 

1864-1866 

1864-1868 

1864^1867 

1864-1868. 

1865-1868 

1866-1868 

1867-1877 

When redeemable 
or payable 

1 year after date 

2 years after date 

3 years from date 

Mar. 1, 1874 

Nev. 1,1869-

[Aug. 15, 1867 
^Junel5, 1868 
[July 15, 1868 

Nov. 1, 1870- . 

Ju ly l . 1870 

Ju ly l , 1872 

Rate of 
inter

est 

6 

5 

36 

5 

6 

1 « 

6 

6 

6 

Interest payable 
Average 

price 
received 

Amount 
authorized Amount issued 

$44, 620, 000.00 

166,480,000.00 

262,932,000. 00 

196, n a 300.00 

125,561,300. 00 

« 829,992, 500.00 

203,327,260.00 

332,998,950.00 

379,6ia000.00 

Amount 
outstanding 

$30,050.00 

26, 700.00 

156,960.00 

18,350.00 

13,950.00 

119,400.00 

19.760.00 

66,350.00 

84,060.00 
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CONSOLS OF 1868 

Acts of Mar. 3, 1865 (13 Stats. 468); Apr. 12, 
1866 (14 Stats. 31)-_ 

THREE P E R CENT CERTIFICATES 

Acts of Mar. 2, 1867 (14 Stats. 658); July 25, 
1868 (15 Stats. 183) 

FUNDED LOAN OF 1881 

Acts of Jan. 14, 1875 (18 Stats. 296); Mar. 3, 
1875 (18 Stats. 466); July 14,1870 (16 Stats. 
272); Jan. 20, 1871 (16 Stats. 399); Dec. 17, 
1873 (18 Stats. 1). 

FUNDED LOAN OF 1891 (REFUNDING) 

Act OfJuly 14, 1870 (16 Stats. 272) 

FUNDED LOAN OF 1891 (RESUMPTION) 

Act of Jan. 14, 1875 (18 Stats. 296) , 

FUNDED LOAN OF 1907 (REFUNDING) 

Act OfJuly 14, 1870 (16 Stats. 272) 

FUNDED LOAN OF 1907 (RESUMPTION) 

Act of Jan. 14, 1876 (18 Stats. 296) 

REFUNDING CERTIFICATES 

Act of Feb. 26, 1879 (20 Stats. 321). 

FUNDED LOAN OF 1881 (CONTINUED) 

These boiids were issued in exchange for 5 
per cent bonds of the funded loan of 1881, 
by mutual agreement between the Secre
tary of the Treasury and the holders, 
and were made redeemable at the pleasure 
of the Government. 

FUNDED LOAN OF 1891 (CONTINUED) 

These bonds were issued in exchange for the 
4H per cent bonds of the funded loan of 
1891, by mutual agreement between the 
Secretary of the Treasury and the holders, 
and were made redeemable at the pleasure 
of the Government. 

1868-1869...... 

1867-1872 

1871-1877 

187&-1878 

1876-1878 

1877-1880 

1877-1880 

1879 . . 

1881 : 

1891 

Ju ly l , 1873.. 

Called.-

May 1, 1881 

Sept. 1, 1891 

do 

July 1, 1907 

Called 

Various 

do 

4H 

4M 

3H 

42,539,350. 00 

617, 

185, 

65, 

710, 

30. 

40, 

401, 

155,000.00 

994,150.00 

000,000.00 

000,000.00 

438,100.00 

500,000.00 

012. 750. 00 

604,900. 00 

25,412, 200. 00 

a 800.00 

6, ooo! 00 

22,400.00 

l a 800.00 

355,060.00 

9,050.00 

60.00 

, 000. 00 
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T A B L E 24.—Description of the puhlie deht issues outstanding J u n e 30, iP;^5—Continued 

Title and authorizing act Date of loan When redeemable 
or payable 

Rate of 
inter

est 
Interest payable 

Average 
price 

received 
Amount 

authorized Amount issued Amount 
outstanding 

MATURED D EBT ON WHICH IN
TEREST HAS CEASED—Con. 

LOAN OF JULY 12,1882 

Act of July 12, 1882. 

LOAN OF 1904 

Act of Jan. 14, 1875 (18 Stats. 296).. 

LOAN OF 1908-1918 

Act of June 13, 1898 (30 Stats. 467).. 

LOAN OF 1925 

Acts of July 14, 1870 (16 Stats. 272), as 
amended; Jan. 14, 1875 (18 Stats. 296). 

SECOND LIBERTY LOAN 

Second 4's, act of Sept. 24,1917 (40 Stats. 288). 

Second 4M's, act of Sept. 24, 1917 (40 Stats. 
288), as amended. 

VICTORY NOTES 

Victory notes, 3 % . . . . . 

Victory notes, i H 

Treasury 
Treasury 
Treasury 
Treasury 
Treasury 
Treasury 
Treasury 
Treasury 
Treasury 

TREASURY NOTES 

notes, series A-1924 
notes, series B-1924 
notes, series A-1925 
notes, series A-1926 
notes, series B-1925 
notes, series B-1926 
notes; series C-1925 
notes, series A-1927 
notes, series B-1927 

Feb: 1, 1895... 

Nov. 15, 1917.. 

May 9. 1918. 

May 20, 1919. 

. . . . do 

June 15, 1921. 
Sept. 15,1921. 
Feb. 1, 1922.. 
Mar. 15, 1922. 
June 15, 1922. 
Aug. 1. 1922.. 
Dec. 15, 1922. 
Jan. 15. 1923.. 
May 15, 1923. 

Various... 

On Feb. 1, 1904... 

OnAug. 1, 1918.. 

After Feb. 1, 1925. 

Called for redemp
tion Nov. 15, 
1927 

do . . . . 

Called June 16, 
1922. 

Symbols A to F 
called Dec. 15, 
1922; balance of 
loan matured 
May 20, 1923. 

On June 15. 
On Sept. 15, 
On Mar. 15, 
On Mar. 15, 
On Dec. 15, 
On Sept. 15, 
On June 15. 
On Dec. 15. 
On Mar. 15, 

1924. 
1924. 
1925. 
1926. 
1925.. 
1926. 
1925. 
1927.. 
1927. 

4 

iH\ 

5H 
6H 

iH\ 

iH 
4H 
4H 

$305, 581, 250. 00 

100,000,000.00 

198, 792, 660. 00 

162, 315,400. 00 

3.807. 865,000.00 

3, 707, 936, 200. 00 

$200. 00 

13, 050. 00 

219, 640. 00 

528, 300. 00 

2.475,900.00 

30,271,600.00 

22,350.00 

2,19a 050.00 

311.191,600. 00 
390. 706.100.00 
601.599.500.00 
617,769.700. 00 
335,141,300.00 
486,940,100. 00 
469, 213,200.00 
366.981,500. 00 
66a 201,400.00 

42, 500. 00 
27, 200.00 
49, IOO.'OO 
51,700.00 
88,000.00 
83.400.00 
79.900:00 
854.900.00 
754.200.00 
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CERTIFICATES OF INDEBTEDNESS 

Certificates of indebtedness 

TREASURY SAVINGS CERTIFICATES 

Treasury savings certificates, series 1921, 
issue of-Dec. 15, 1921. 

Treasury savings certificates, series 1922, 
issue of Dec. 15, 1921. 

Treasury savings certificates, series 1922, 
issue of Sept. 30, 1922. 

Total matured debt on which interest 
has ceased. 

Various 

Dec. 15, 1921.. 

do 

Sept. 30, 1922 

Various 

6 years from date 
of issue, 

do 

do 

Various. 

ZHriVi 

zy^riY^ 

3-4 

Detail 

0 

NONINTEREST-BEARING DEBT 

OLD DEMAND NOTES 

Acts ofJuly 17,1861 (12 Stats. 259); Aug. 5,1861 (12 Stats 313); Feb. 12,1862 (12 Stats. 338).. __ 

FRACTIONAL CURRENCY 

Acts ofJuly 17, 1862 (12 Stats. 592); Mar 3 1863 (12 Stats 711V .Tnnft sn. 18fi4 (U Stats. 22(11 
LEGAL-TENDER N O ' 

Acts of Feb. 25, 1862 (12 Stats. 345); July 11, 1862 (12 Stats. 532 
(20 Stats. 87); Mar. 14, 1900 (31 Stats. 45); Mar. 4, 1907 (34 S 

NATIONAL-BANK NOTES (REDEM 

The act of July 14, 1890 (26 Stats. 289), provides that balances 
States to the respective credits of national banks for deposi 
such banks, and all deposits thereafter received for like purp 
miscellaneous receipt, and the Treasurer of the United State 
Treasury the circulating notes of said banks which may com 
* * * and the balance remaining of the deposits so cover 
ported on the monthly public debt statement as d^bts of th 

Thrift and Treasury savings stamps, unclassi 

CES 

); Mar. 3, 1863 (12 Stats. 710) 
tats 1290) 

May 31, 1878 

PTiON ACCOUNT) 

standing with the Treasurer of the United 
ts made to redeem the circulating notes of 
Dses, shall be covered into the Treasury as a 
s shall redeem from the general cash in the 
e into his possession subject to redemption, 
ed shall, at the close of each month, be re-
a. TTnit.p.H St.n.t-.p.s hp.n.rinp no intp.rp.st 

fied sales, etc . . . 
Total noninterest-bearing debt 

Tota ldeb t . . . . 
Less gold reserve . . . . . _ . 

Gross debt as shown on statement of thfi niihlindftht .Tnnfi .̂ n. 1928 ._ ^ 
. .__, 

Authorized to 
be outstanding 

at one time 

$60,000,000.00 

50,000,000.00 

450, 000, 000. 00 

Indefinite. 

Issues on de
posits, including 

j reissues 

^ $60,030,000. 00 

< 368, 724, 080. 00 

2,586,426.35 

. 135,700,149.85 

22,13a 898. 50 

Authorized to 
be outstanding 
at present time 

$346, 681, 016. 00 

3,162,700.00 

16, 775.00 

1,17a 625.00 

1,951,550.00 

.| 45,331,660.26 

Amount 
outstanding 

$53,012. 50 

5 1, 992,474. 04 

346, 681,016.00 

45, 039,852.00 
3, 536, 539. 71 

397, 302,894. 25 
17, 760,329, 650. 96 

156, 039, 088.03 
17, 604, 290, 562. 93 
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476 REFOK,T ON THE FINANCES 

TABLE 25,—Principal of the public debt outstanding at the end of each fiscal yea-
from 1853 to 1928^ 

June 30— Interest-
bearing 9 Matured Noninterest-

bearing 8 
Total gross 

debt 
Gross debt 
per capita 

1853 $59,642,412 8162,249 $59,804,661 $2.36 
1854 42,044,617 199,248 42,243,766 1.62 
1855 35,418,001 170,498 35,588,499 1.32 
1866 31,805,180 168,901 31,974,081 L16 
1857 2a603,377 197,998 28,701,375 LOl 
1858 44;74a256 170,168 44,913,424 L68 
1859 58,333,156 165,225 58,498,381 1.93 
1860 64,683,256 160,576 64,843,831 2.06 

1861. 90,423,292 ' 159,125 90,682,417 2.83 
1862 365,356,045 230,620 $168,591,390 624,177,955 16.08 
1863 707,834,256 171,970 411,767,456 1,119,773,681 33.56 
1864 ,... 1,360,026,914 366,629 465,437,271 1,815,830,814 63.33 
1865 .. .2,217,709,407 2,129,426 468,090,180 2,677,929,012 77.07 
1866 2,322,116,330 4,435,865 429,211,734 2,755,763,929 77.69 
1867 2,238,954,794 1,739,108 409,474,321 2,650,168,223 73.19 
1868 2,191,326,130 1,246,334 390,873,992 2,583,446,456 69.87 
1869 2,151,495,065 5,112,034 388,503,491 2,645,110,590 67.41 
1870 2,035,881,096 3,569,664 397,002,510 2,436,463,269 6a l9 

1871 1,920,696,750 1,948,902 399,406,489 2,322,052,141 5a 70 
1872 1,800,794,100 7,926,547 401,270,191 2,209,990,838 64.44 
1873 1,696,483,960 61,929,460 402,796,935 2,151,210,346 51.62 
1874 1,724,930,760 3,216,340 431,786,640 2,159,932,730 60.47 
1875 1,708,676,300 11,426,670 436,174,779 2,156,276,649 49.06 
1876 1,696,685,450 3,902,170 430,25a 158 2,130,846,778 47.21 
1̂ 77 1,697,888,600 16,648,610 393,222,793 2,107,759,903 45.47 
1878 1,780,735,660 6,594,070 373,088,695 2,169,418,315 46.37 
1879 1,887,716,110 37,016,389 374,181,153 2,298,912,643 47.05 
1880.. 1,709,993,100 7,621,205 373,294,567 2,090,908,872 41.69 

1881 1,625,667,760 6,723,615 386,994,363 2,019,285,728 39.35 
1882 1,449,810,400 16,260,555 390,844,689 1,856,916,644 35.37 
1883 1,324,229,150 7,831,165 389,898,603 1,721,958,918 32.07 
1884 1,212,663,850 19,655,955 39a087,639 1,625,307,444 29.60 
1885 1,182,150,950 . 4,100,745 392,299,474 1,578,651,169 2 a i l 
1886 1,132,014,100 9,704,196 4ia941,255 1,555,659,550 27.10 
1887.... 1,007,692,350 6,114,915 451,678,029 1,465,485,294 24.97 
1888 936,522,600 2,495,845 445,6ia311 1,384,631,656 2a09 
1889 815,85a 990 1,911,235 431,705,286 1,249,470,611 20.39 
1890 711,313,110 1,816,555 409,267,919 1,122,396,584 17.92 

1891 610,529,120 1,614,705 393,662,736 1,005,806,561 15.76 
1892 685,0.29,330 2,785,875 380,403,636 968,218,841 14.88 
1893 585,037,100 2,094,060 374,300,606 961,431,766 14.49 
1894 635,041,890 1,851,240 380,004,687 1,016,897,817 15.04 
1896 716,202,060 1,721,690 37a 989,470 1,096,913,120 15.91 
1896 847,363,890 1.636,890 37a72a570 1,222,729,350 17.40 
1897 847,365,130 1,346,880 '"378,081,703 1,226,793,713 17.14 
1898 847,367,470 1,262,680 384,112,913 1,232,743,063 16.90 
1899 1,046,048,750 1,218,300 389,433,654 1,436,700,704 19.33 
1900 1,023,478,860 1,176,320 238,761,733 1,263,416,913 16.58 

1901 987,141,040 1,415,620 233,015,585 1,221,572,246 16.71 
1902 931,070,340 1,280,860 245,680,167 1,178,031,357 14.89 
1903 914,641,410 1,205,090 243,659,413 1,159,405,913 14.40 
1904 895,157,440 1,970,920 239,130,656 1,136,259,016 i a88 
1905 895,15a 340 1,370,246 235,828,510 1,132,357,095 ia60 
1906 895,159,140 1,128,135 246,235,695 1,142,522,970 13.60 
1907 894,834,280 1,086,815 251,257,098 1,147,178,193 i a33 
1908 897,503,990 4,130,015 276,056,398 1,177,690,403 13.46 
1909 913,317,490 2,883,855 232,114,027 l,14a316,372 12.91 
1910 1 913,317,490 . 2,124,895 231,497,584 1,146,939,969 12.69 

* Figures for 1853 to 1885, inclusive, are taken from " Statement of receipts and expenditures of the Govern
ment from 1865 to 1885 and principal of public debt from 1791 to 1885," compiled from the official records 
of the register's office. Later figures are taken from the monthly debt statements and revised figures pub
lished in the annual reports of the Secretary of the Treasury. Do not include gold certificates, silver 
certificates, currency certificates, and Treasury notes of 1890. 

' Exclusive of bonds issued to the Pacific railways (provision having been made by law to secure the 
Treasury against both principal and interest) and the Navy pension fund (which was in no sense a debt, 
the principal being the property of the United States). 

»Includes old demand notes; United States notes, less the amount of the gold reserve since 1900; postal 
currency and fractional currency less the amounts officially estimated to have been destroyed; and also 
the redemption fund held by the Treasury to retire national-bank notes of national banks failed, in liquida
tion, and reducing circulation, which prior to 1890 was not included in the published debt statements. 
Does not include gold, silver, or currency certificates or Treasury notes of 1890 for redemption of which 
an exact equivalent of the respective kinds of money or bullion was held in the Treasury. 
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TABLE 25.—Principal of the public deht outstanding at the end of each fiscal year 
from 1863 to 19281—Continued 

June 30— 

1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

1921 
1922 
1923 
1924 
1926 
1926 
1927 
1928 

Interest-
bearing » 

$916,353,190 
963,776,770 
965,706,610 
967,953,310 
969,759,090 
971,662,590 

2,712,549,477 
11,985,882,436 
25,234,496,274 
24,061,095,362 

23,737,352,080 
22,711,035,587 
22,007,590,764 
20,981,586,430 
20,210,906,251 
19, 383,770,860 
18, 250,943,965 
17, 317, 695, 097 

Matured 

$1,879,830 
1,760,450 
1,669,660 
1,662,660 
1,607,260 
1,473,100 

14,232,230 
20,242,550 
11,109,370 
6,747,700 

10,939,620 
25,250,880 
98,172,160 
30,241,260 
30,242,930 
13. 327,800 
14,707,235 
46, 331, 660 

Noninterest-
bearing 8 

$236,751,917 
' 228,301,285 

225,681,685 
218,729,630 
219,997,718 
252,109,878 
24a 836,878 
237,503,733 
236,428,775 
230,075,350 

227,95a 908 
227,792,723 
243,924,844 
239,292,747 
276,122,993 
246,084,419 
244,523,064 
241, 263, 806 

Total gross 
debt 

$1,163,984,937 
1,193,838,605 
1,193,047,745 
1,188,235,400 
1,191,264,068 
1,225,145,568 
2,975,618,686 

12,243,628,719 
25,482,034,419 
24,297,918,412 

23,976,250,608 
22,964,079,190 
22,349,687,758 
21,261,120,427 
20,516,272,174 
19.64a 183.079 
l a 510,174,266 
17,604,290,663 

Gross debt 
per capita 

$12.28 
12.48 
12.26 
12.00 
11.83 
11.96 
28.57 

116.65 
240.09 
228.33 

221.82 
209.25 
200.86 
18&59 
179.80 
170.04 
168.28 
148. 73 

1 Figures for 1853 to 1885, inclusive, are taken from' 'Statement of receipts and expenditures of the Govern
ment from 1855 to 1885 and principal of public debt from 1791 to 1885," compiled from the official records 
of the register's office. Later figures are taken from the monthly debt statements and revised figures pub
lished in the annual reports of the Secretary of the Treasury. Do not include gold certificates, silver 
certificates, currency certificates, and Treasury notes of 1890. • 

« Exclusive of bonds issued to the Pacific railways (provision having been made by law to secure the 
Treasury against both principal and interest) and the Navy pension fund (which was in no sense a debt, 
the principal being the property of the United States). 

' Includes old demand notes; United States notes, less the amount of the gold reserve since 1900; postal 
currency and fractional currency less the amounts officially estimated to have been destroyed; and also 
the redemption fund held by the Treasury to retire national-bank notes of national banks failed, in liquida
tion, and reducing circulation, which prior to 1890 was not included in the published debt statements. 
Does not include gold, silver, or currency certificates or Treasury notes of 1890 for redemption of which 
an exact equivlent of the respective kinds of money or bullion was held in the Treasury. 

TABLE 26.—Preliminary statement of the public deht outstanding Octoher 31, 1928, 
by issues 

[On basis of daily Treasury statements (unrevised), see p. 389] 
Bonds: 

Consols of 1930 $599,724,050.00 
Panama's of 1916-36 4a 954,180.00 
Panama's of 1918-38... 25,947,400.00 
Panama's of 1961 49,800,000.00 
Conversion bonds 28,894,500.00 
Postal Savings bonds 15,875,560.00 

First Liberty loan of 1932-47 1,939,15a 050.00 
Fourth Liberty loan of 1933-38 6,284,040,600.00 

Treasury bonds of 1947-52 75a 984,300.00 
Treasury bonds of 1944-54. 1,036,834,500.00 
Treasury bonds of 1946-56 489,087,100.00 
Treasury bonds of 1943-47 49a 037,750.00 
Treasury bonds of a940-43 359,042,950.00 

Total bonds 
Treasury notes: 

Series A-1930-32, maturing Mar. 15,1932 1,210, 55a 200.00 
Series B-1930-32, maturing Sept. 15,1932 615,095, 700.00 
Series C-1930-32, maturing Dec. 15, 1932 607,399,150.00 
Adjusted service-

Series A-i930.... 25.800,000. 00 
Series A-1931... 5a 500,000.00 
Series B-1931 70,000.000.00 
Series A-1932.... 12a 400,000.00 
Series A-1933 12a 400,000.00 

Civil service— 
Series 1931 31,200,000.00 
Series 1932 14,400,000.00 
Series 1933 39,300,000.00 

Foreign,service— 
geries 1933..., , . . „ . - , . „ . . . „ . , 629,000.00 

a 223, 

195,690.00 

193,650.00 

3,136,986,600.00 

12,129.375,940.00 

2,914,577.050.00 
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TABLE 26.—Preliminary statement of the public debt outstanding October 31, 1928, 
by issues—Continued 

[On basis of daily Treasury statements (unrevised), see p. 389] 

Treasury certificates: 
Series TD-1928, maturing Dec. 15, 1928.. $224,972,000.00 
Series TD2-192a maturing Dec. 15, 1928 187,18a 500.00 
Series TD3-1928, maturing Dec. 15, 1928 175, 522,000.00 
Series TM-1929, maturing Mar. 15, 1929. 360.947, OOa 00 
Series TM2-1929, maturing Mar. 15, 1929 210,884,000.00 
Series TJ-1929, maturing June 15, 1929.. 549,310,700.00 
Series TS-1929, maturing Sept. 15,1929..' 30a 75a 000.00 

$2, 017, 577,200. 00 
Treasury savings certificates: i 

Series 192a Issue of Sept 30, 1922 7,654,44a55 
Series 1923, Issueof Dec. 1, 1923^ 2a 427,797.65 

; Series 1924, Issue of Dec. 1,1923 94,37a 184.30 
125,455,425. 60 

Total interest-bearing debt. 17,186,985,615. 50 
Matured debt on which interest has ceased: 

Old debt matured—issued prior to Apr. 1,1917 1,988,120.26 
Second Liberty loan bonds of 1927-42 19.685,150.00 
Third Liberty loan bonds of 1928.. 91,572,40a00 
ZH per cent Victory notes of 1922-23 22,100.00 
i H per cent Victory notes of 1922-23 2,002,760.00 
Treasury notes.. 1,250,000.00 
Certificates of indebtedness . 305,900.00 
Treasury savings certificates 2,638,000.00 

119,464,420.26 
Debt bearing no interest: 

United States notes . . ' . . 346,681,016.00 
. Less gold reserve •. 156,039, OSa 03 • 

190,641,927. 97 
Deposits for retirement of national-bank and Federal re

serve bank notes 41,493,957.00 
Old demand notes and fractional currency 2,045,485. 77 
ThriftandTreasurysavingsstamps, unclassified sales, etc.. 3,514,533.46 

237,695,904.20 

Total giross debt , . . . 17,544,145,939.96 
1 Net redemption value of certificates outstanding. 
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T A B L E 27.—Interest-hearing debt outstanding J u n e 30, 1928, classified according to kind of security and callable period or payable date 

' w Securi ty 

B 
fto Series 1923 
' P P a n a m a s 
1 Do 

•^ Posta l savings . . . . . . 
'\1 T h i r d L i b e r t y loan 
<o Series 1923 
•.^ TD-1928, TD2- i928 , TD3-1928 

TM-1929, TM2- i929 . . . . 
Series 1924 . . 
A-1930-1932 

•jEO C o n s o l s . . 
^ B-1930-1932 

C-1930-1932 
F i r s t L i b e r t y loan 
F o u r t h L ibe r ty loan 
Miscellaneous 2 

To ta l 

Callable period or payab le da t e 

J u l y 1-Nov. 30, 1928 
Ju ly 1, 1928-Aug. 1, 1936 
J u l y l , 1928-Nov. 1, 1938 . . 
J u l y 1, 1928-Jan. 1, 1948 
Sept . 15, 1928 
Dur ing December , 1928 
Dec. 15, 1928 
M a r . 15, 1929 
Jan . 1-July 15, 1929 
M a r . 15, 1930-1932 
After Apr . 1, 1930 
Sept. 15, 1930-1932 
Dec. 15, 1930-1932 . . . 
J u n e 15, 1932-1947 
Oct. 15, 1933-1938 
After J u n e 15, 1943 

• 

Certificates of 
indebtedness 

$679, 677,000 
572, 731,000 

1, 252,408,000 

Notes and 
bonds 

$48,954,180 
25,947,400 
14,812,380 

1, 228,848,600 

1, 215,153, 200 
599, 724,050 
615, 095, 700 
607, 399,650 

1,939,154,150 
6,294,04a 600 

2 a 331,685,150 

15,920,818,060 

Treasu ry (war) 
savings cer

tificates 1 

$27,431, 327 

23, 302, 603 

93, 735,106 

144,469,036 

T o t a l 

$27,431,327 
48,954,180 
25,947,400 
14,812,380 

1, 228,848, 600 
23,302,603 

679, 677,000 
572, 731,000 

93, 735,106 
1, 215,153, 200 

599, 724,050 
615,095, 700 
607, 399, 650 

1, 939,154,150 
6, 294, 043, 600 
a 331, 685,150 

17,317,695,096 

C u m u l a t i v e 
total 

$27,431, 327 
76, 385,507 

102,332,907 
117,145, 287 

1,345,993,887 
1, 369,296,490 
2, 048,973, 490 
2,621, 704,490 
2, 715,439, 596 
3.930, 592, 796 
4, ^ 0 , 316,846 
5,145,412, 546 
5, 752,812,196 
7, 691,966,346 

13,986, 009,946 
17, 317, 695, 096 

1 Net redemption value. 
a Includes Panamas of 1961, $49,800,000; conversion bonds, $28,894,500; Treasury bonds, $2,790,638,650; and]Treasury notes as follows: 

Adjusted service series redeemable July 1, 1928-Jan. 1, 1930 $31,500,000 
July 1, 1928-Jan. 1, 1931. . . . . . 12a 500,000 
July 1, 1928-Jan. 1, 1932 12a 400,000 
Jan. 1, 1929-Jan. 1, 1933 _ 12a 400,000 

Civil service retirement fund series redeemable July 1, 1928-June 30, 1931.. 31,200,000 
July 1, 1928-June 30, 1932.-. 14,400,000 
June 30, 1929-June 30, 1933. 14,800,000 

Foreign service retirement fund series redeemable June 30, 1929-June 30, 1933 . 152,000 

Tota l . . . ._^^ . . . , , 482,352,000 

Ul 
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T A B L E 28 (see Table 34, I t em I-F).—Interest-bearing bonds, notes, and certificates of indebtedness outstanding J u n e ^ 
denominations 

and 
(X) 
O 

Ti t le of issue 

I . B O N D S 

Pre-war bonds : 
1. 2 per cent consols of 1930— 

(a) Coupon 
(b) Registered 

2. 2 per cent P a n a m a Cana l 
loan, 1916-1936— 

(o) Coupon 
(6) Registered 

3 . 2 per cent P a n a m a Canal 
loan, 1918-1938— 

(a) Coupon 
(6) Registered 

4. 3 per cent P a n a m a Canal 
loan, 1961— 

(a) Coupon 
(b) Registered _. 

5. 3 per cent conversion bonds 
of 1946— 

(a) Coupon 
(&) Registered 

6. 3 per cent conversion bonds 
of 1947— 

(a) Coupon _ 
(6) Registered 

7. 2H per cent postal savings 
bonds (first to th i r ty-
fourth series)— 

(a) Coupon _ 
(6) Registered 
(c) In te r im certificates 

8. Tota l pre-war bonds out
s tanding 

B . L iber ty bonds: 
1. Firs t Liber ty loan of 1932-

1947— 
(a) Fi rs t 31^'s— 

1. Coupon 1 
2. Registered 

(6) First 4's— 
1. Coupon 

$20 

80 
1,520 

15, 180 
9a 460 

1.19, 920 

$50 

$2, 850 
91, 800 

94, 650 

$100 

$20, 300 
501,100 

100 
144,400 

100 
ea 700 

39, 500 
48, 500 

a 300 
5, 700 

$500 

700 

97, 700 
1,406, 200 

2,357,100 

13, 662, 900 
1,434, 600 

340, 9001 

$56,000 
2, 313,000 

279, 000 
304, 000 

239, 000 
4, 226, 000 

7, 417, 000 

26, 763, 500 
1, 780, 500 

251, 000 

$1,000 

$285, 000 
24,199, 000 

6,045, 000 

2,977, 000 

4, 661, 000 
8, 978, 000 

a 205, 000 
232, 000 

, 507, 000 
85, 000 

64, 234, 000 

897,190,000 
12, 244, 000 

$5,000 

$61, 905, 000 

45, 000 

62,160, 000 

5, 003 
15, 875, 000 

250, OOOi 

$10,000 

$382, 800, 000 $127,550,000 

42, 760,000 

22,900,000 

35, 490, 000 

7, 040, 000 

'4,'480,'o55 

495, 470, 000 

1, 510, 000 

50, 000 

$50,000 

127, 550, 000 

81, 200, 000 

$100,000 Various 

$237, 500, 000 

., 729, 840 

, 729, 840 

Total 

$364,150 
599,359,900 

980 
48, 953, 220 

180 
25,947, 220 

4, 979, 500 
44,820, 500 

8, 273, 300 
7, 487, 700 

8, 522, 800 
4, 610, 700l 

351, 880 
5, 730, 660 
8, 729.840 

7Gai32,510 

94a 142, 100 
449,544,100 

2,108, 750! 

Pieces 

44 
11,956 

5 
6,030 

. 5,614 
13, 820 

8, 348 
1, 035 

a 665 
549 

. 2, 214 
27, 437 
i a 4 1 8 

s tei 
hi 
0 
Pi 
H 

0 
iPj 

H 
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2. Registered 
(c) Fi rs t 4i^'s— 

1. Coupon 
2. Registered 

(d) F i rs t second 4K's— 
1. C o u p o n . 
2. Registered 

2. T h i r d L ibe r ty loan of 
1928— 

(a) Coupon 
(&) Registered 

3. F o u r t h L ibe r ty loan of 
1933-1938— 

(a) Coupon 
(b) Registered 

4. To ta l L ibe r ty bonds out
s tanding. . ." . 

C. T r e a s u r y bonds : 
1. 4Mper cent bonds of 1947-

1952— 
(a) Coupon 
(&) Reg i s t e red . . . 

2. 4 per cent bonds of 1944-
1954— 

(a)- Coupon 
(6)" Registered—. 

3. 3K per cent bonds of 1948-
1956— 

(a) Coupon _ 
(&) Registered 

4. 3M per cent bonds of 1943-
1947— 

(a) Coupon 
(6) Reg i s t e r ed . . . . 

5. To ta l T reasu ry bonds out
s t a n d i n g . . . . . 

To ta l bonds ou t s t and ing 

I I . T R E A S U R Y N O T E S 

1. Coupon— 
(a) Series A-1930-1932. 
(6) Series B-1930-1932. 
(c) Series C-1930-1932. 

2. Registered— 
(fl) Adjusted service, 

series A-1930 
(6) Adjusted service, 

series A-1931 

82,600 

14,909,600 
925, 250 

65, 750 
11,; 

78, 25a 750 
7,040,850 

100, 921,100 
11, 376,100 

224, 468, 850 495, 710, 000 

588, 650 
143, 400 

732, 050 

225, 293, 550 

437, 300 
586, 300 
793,450 

842, 800 

I, 834, 000 
', 09a 800 

111, 100 
53, 000 

133, 200 
544, 300 

753, 900 
900, 500 

708, 500 

3a 45a 500 
13, 973, 000 

174, 500 
76, 500 

112, 539, 500 
47, 025, 000 

252, 436, 500 
105, 006, 500 

599,193, 500 

i, 448, 700 
903, 600 

, 313, 500 
417, 500 

288, 800 
59, 500 

899, 700 
545, 500 

10,854, 800 

508,921, 700 

379, 400 
039, 900 
181, 200 

2, 845, 228, 000 

10, 388, 500 
3, 297, 500 

6, 217, 000 
1, 611, 500 

1, 609, 000 
292, 000 

7, 245, 000 
4,466, 500 

641, 737, 500 

8,107, 500 
7, 462, 500 
8, 558, 000 

117, 409, 000 
40, 027, 000 

1, 096,000 
329,000 

309, 789,000 
104, 623, 000 

1, 035, 330,000 
325, 349,000 

90, 389, 000 
17, 883, 000 

53, 363, 000 
9,199, 000 

15, 212, 000 
1, 84a 000 

37, 968, 000 
16,435, 000 

242, 295, 000 

a 151, 755, 000 

51,129, 000 
42,352, 000 
37,132, 000 

215, 000 

42,820, 000 
17, 485, 000 

175, 000 
130, 000 

76, 500, 000 
31, 705, 000 

450, 655, 000 
137, 285,000 

773,100, 000 

58, 905, 000 
13,165, 000 

84, 980, 000 
a n o , 000 

32, 500, 000 
1, 835, 000 

3a 915, 000 
8, 940, 000 

170, 000 

150, 020, 000 
24, 460, 000 

1,150, 000 
70, 000 

234, 390, 000 
34, 950, 000 

2, 677, 370, 000 
233,810, 000 

3, 455,950, 000 

3 i a 790, 000 
33, 750, 000 

452, 610, 000 
30, 480, 000 

205, 030,000 
4, 360, 000 

141, 590, 000 
17,170,000 

247, 350, 000 1, 203, 780,000 

1, 082, 610, 000 5,155, 200,000 

53,430,000 
43, 635, 000 
27, 615,000 

441, 470, 000 
180, 820, 000 
108,920,000 

50, 000 

1, 500,000 

"'50,'000 

9, 650, 000 

72, 350, 000 

171, 800, 000 

17, 800. 000 

8, 900, 000 

5, 300, 000 

4,100, 000 

36,100, 000 

335,450, 000 

25,900, 000 

20, 700, 000 

612, 500, 000 

0, 000 

32, 800, 000 
181, 000, 000 

290, 200, 000 
95, 000, 000 

lOa 800, 000 
24,100, 000 

155, 800, 000 
56, 900, 000 

1, 014,400, 000 

1, 911, 000, OCO 

680, 200, 000 
337, 400, 000 
422, 200, 000 

8, 729, 840 

31, 500, 000 

53, 500, 000 

3,046, 900 

394, 451,100 
13a 389, 050 

2, 772, 350 
719,800 

939, 810, 450 
289, 238,150 

4, 731, 486, 500 
1, 562, 577,100 

9, 462, 046, 350 

514, 521, 200 
247, 799,100 

888, 683, 500 
153, 7 i a 000 

45a 417, 800 
37, 794, 500 

385, 004, 350 
109, 700,400 

2, 790, 83a 650 

13, 020,817, 510 

1, 215,153, 200 
815, 095, 700 
607,399, 650 

31, 500, 000 

:53, 500, OOO 

12, 536 

824, 424 
l e a 838 

4,021 
1,272 

1,420,114 
685.169 

i, 064, 032 
, 470, 299 

14, 002, 887 

189, 839 
41, 488 

144, 091 
22, 395 

50, 087 
4,177 

118, 726 
47, 847 

616,450 

14, 807, 593 

157,319 
. 129, 565 

132, 368 

Ul 
tei 
o 
pi 
tei 

y< 

o 
tei 

y ^ ' 

tei 

g 
Ul 

cf 

0 0 
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TABLE 28 (see Table 34, Item I-F). -Interest-hearing bonds, notes, and certificates of indebtedness outstanding June SO, 1928, hy issues and f̂  
denominations—Continued ^ 

Ti t l e of issue 

I I . T R E A S U R Y N O T E S — C o n t i n u e d 

2. Regis te red—Cont inued , 
(c) Adjusted service, 

series B-1931 
(d) Adjus ted service, 

series A-1932 
(e) Adjusted service, 

series A-1933 
(f) Civil-service retire

m e n t fund, series 
1931. . 

(g) Civil-service retire
m e n t fund, series 
1932 

(ft) Civil-service retire
m e n t fund, series 
1933 

(i) Foreign service re
t i rement fund, 
series 1933 

3. To ta l T reasu ry notes out
s t and ing 

I I I . C E R T I F I C A T E S OF I N D E B T E D 
N E S S 

1. Coupon— 
(a) Series TD-1928 
(b) Series TD2-1928 
(c) Series TM-1929 
(d) Series TM2-1929. 
(e) Series TD3-1928 

2. To ta l certificates of indebt 
edness ou t s tand ing 

To ta l interest-bearing securi
ties ou t s t and ing J u n e 30, 
1928 

$20 

$119,920 

$50 

$1,817,050 

227,110,600 

$100 $500 

9, 600, 50o'$22,128,000 

5 i a 522, 200 

1,152,000 
431,500 

1, 250,000 
647,000 

1, n o , 500 

4, 591, 000 

66a 456, 500 

$1,000 

$130, 613, 000 

a 579, 000 
4,188, 000 
9, 312,000 
4, 027,000 
6, 216,000 

32, 302,000 

3, 314, 670,000 

$5,000 

$124, 880, 000 

14,430, 000 
9,115, 000 

17,935, 000 
8, 840, 000 

10, 715,000 

61, 035, 000 

1, 26a 325,000 

$10,000 

$729, 010,000 

$59, 700,000 
47, 430, 000 
79,150, 000 
45,170, 000 
40, 730,000 

272,180, 000 

6.156, 390,000 

$50,000 

$335,450,000 

$100,000 

$1,419,800,000 

Various 

$70,000,000 

123,400,000 

12a 400,000 

31, 200,000 

14,400,000 

14,800,000 

152,000 

462. 352. 000 

177,900,000 
140,400,000 
253,300,000 
153,100,000 
157, 600,000 

882,300,000 

4, 213,100,000 471,081,840 

Tota l 

$70, 000,000 

123,400,000 

123,400,000 

31, 200,000 

14, 400, 000 

14, 800,000 

152,000 

2,900, 000,550 

281, 781,000 
201, 544, 500 
360,947,000 
211, 784,000 
216, 371, 500 

1, 252,408, 000 

17,173, 226,060 

Pieces 

1 

5 

5 

1 

3 

3 

21 

419, 293 

21, 518 
13, 001 
25, 847 
l a 137 
16, 229 

89, 732 

15, 316, 618 
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TABLE 29 (see Table 34, item 1-E ).—Liberty bonds. Treasury notes, and certificates of indebtedness which matured during the fiscal year 
1928, outstanding June SO, 1928, by issues and denominations 

Ti t le of issue 

I . L ibe r ty bonds : 
A. Second L ibe r ty loan of 1927-1942— 

1. Second 4's 
2. Second i H ' s 

3. To ta l L ibe r ty b o n d s . . 

I I . T rea su ry notes: 
1. Series A-1927 

I I I . Certificates of indebtedness : 
1. Series TS-1927 
2. Series TS2-1927 
3. Series TM-1928 
4. Series TM2-1928 
5. Series TJ-1928 

6. To ta l certificates of indebtedness 

I V . To ta l securities ou t s t and ing J u n e 30, 1928, which ma
t u r e d dur ing the fiscal year 1928. . 

$50 

$892,500 
6,199,300 

7,091,800 

7,091,800 

$100 

$689,400 
7, 771, 800 

a 461, 200 

87,900 

25, 200 

25, 200 

a 574,300 

$500 

$259,000 
4, 679, 500 

4,93a 500 

169,000 

a 500 
500 

24, 000 
1,500 

90.000 

119, 500 

6, 227,000 

$1,000 

$410,000 
a 956, 000 

9, 366,000 

403,000 

14,000 
7,000 

37,000 
5,000 

402,000 

465,000 

10, 234, 000 

$5,000 

$35,000 
1,495,000 

1, 530,000 

115,000 

5,000 

15,000 
15,000 

270,000 

305,000 

1, 950, 000 

$10,000 

$140,000 
1,170,000 

1,310,000 

80,000 

30,000 

10,000 
40, 000 

1, n o , 000 

1,190,000 

2, 580,000 

$50,000 

$50,000 

50,000 

50,000 

$100,000 

$900,000 

900,000 

900,000 

Tota l 

$2,475,900 
30, 271, 600 

32,747,500 

854,900 

52, 500 
7,500 

86,000 
61,500 

2, 797,200 

3,004, 700 

36, 607,100 

Pieces 

25,694 
220,435 

246,129 

1,651 

25 
8 

89 
15 

1,008 

1,145 

24a 925 
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T A B L E 30.—Registered interest-hearing bonds outstanding, numher of registered accounts, J u n e 30, 1928, amount of interest payable and num
ber of checks drawn during the fiscal year 1928, classified by issues 00 

Ti t le of issue 

BONDS 
A. Pre-war bonds : 

1. 2 per cent consols of 1930 
2. 2 per cent P a n a m a Cana l loan of 1916-1936 
3. 2 p e r c e n t P a n a m a Cana l loan of 1918-1938. . . 
4. 3 per cent P a n a m a Cana l loan of 1981 
5. 3 per cent conversion bonds of 1946-47 
6. 2M per cent postal savings bonds (first to th i r ty-four th series) 

7. To ta l pre-war bonds 

B . L ibe r ty bonds : 
1. Fi rs t L ibe r ty loan of 1932-1947— 

(a) F i rs t 33^'s - . 
(6) Fi rs t 4's - . 
(c) Firs t i H ' s 
(d) Fi rs t second i H ' s . . 

2. T h i r d L ibe r ty loan of 1928 
3. F o u r t h L ibe r ty loan of 1933-1938 

4. To ta l L ibe r ty bonds • 

C. Treasu ry bonds : 
1. i H per cent T rea su ry bonds of 1947-1952 
2. 4 per cent T reasu ry bonds of 1944-1954 
3. ZH per cent T rea su ry bonds of 1946-1956 
4. Z% per cent T rea su ry bonds of 1943-1947. 

5. To ta l T reasu ry bonds ._ 

To ta l registered interest-bearing bonds ou ts tanding , e t c . . 

O u t s t a n d i n g 
J u n e 30, 1927 

$599,248, 850 
4 a 953,220 
25,948,220 
44,822,500 
12,064,800 
12,966,240 

743,801,830 

443,578,500 
3, 294,150 

142, 222,550 
1,034,900 

440,693,850 
1, 63a 125,050 

2, 868,948,800 

241,747,100 
144,470,400 
39,558,100 
21,715,000 

447,490,800 

3,880,239,230 

Regis t ra t ion 

Increase 

$111,050 

1,000 
19a 000 
33, 600 

1,494, 260 

1, 837,910 

5,987,800 

5,987,800 

6,052,000 
9,247,600 

87,985,400 

10a285,000 

111,090,510 

Decrease 

$247, 250 
3,853, 500 

315,100 
151,455,500 
75,547,950 

231,419,300 

1,763, 800 

1,763,600 

233,182,900 

Ou t s t and ing 
J u n e 30, 1928 

$599,359,900 
4 a 953, 220 
25, 947,220 
44, 820,500 
12,09a 400 
14,480,500 

745, 839,740-

449,544,100 
3,048,900 

13a 369,050 
719,800 

289, 238,150 
1,562, 577,100 

2,443,495,100 

247,799,100 
153, 7 i a 000 
37,794,500 

109,700,400 

549,012,000 

3,73a 146,840 

N u m b e r 
of accounts 

J u n e 30, 
1928 

6,643 
878 
520 

1,270 
97 

a 422 

12,828 

15,588 
a 440 

85,412 
704 

385,482 
714,108 

1,209,714 

14,036 
6,410 
1,247 

17,408 

39,101 

1,281,643 

Interes t paya
ble dur ing 
fiscal year 

$11,988, 529.50 
979,084.40 
5 i a 924.40 

1, 342,095.75 
382,188.50 
332,585.75 

15, 521,388.30 

15, 585,272.50 
124,'885". 00 

5,828,687.28 
31,361.07 

18,437,757.47 
e a 213,341. 89 

108,221,305. 21 

10,377,205.80 
6,046,646.00 
1,460,27a 27 
3,332,893. 30 

21,217,023.17 

142,959,716. 68 

N u m b e r 
of checks 

d r a w n dur
ing fiscal 

year 

27,31 
a 550 
2,103 
5,201 

388 
6,191 

44,743 

31,880 
17,503 

173,362 
1,473 

872,132 
1,459,710 

2,556,060 

2a 458 
12, 712 
2,331 

34, 004 

77, 505 

2, 67a 308 
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T A B L E 3 1 . — Unmatured Liberty bonds and Treasury bonds outstanding, hy months, from J a n u a r y 31, 1926, to J u n e 30, 1928, classified hy 
denomination and form 

[000 omit ted] 

D a t e $50 $100 $500 $1,000 $5,000 $10,000 $50,000 $100,000 
Denomina

tions un 
available 

To ta l Registered Coupon 

1926 
J a n . 31 
F e b . 28 
M a r . 3 1 
Apr . 30 
M a y 31 
J u n e 3 0 - _ 
J u l y 3 1 _ - -
Aug. 31 
Sept . 30 
•Oct. 31 
N o v . 30 
Dec . 31 

1927 
J a n . 31 
F e b . 28 
M a r . 3 1 . . . 
Apr . 30__ 
M a y 31 
J i m e 30 
J u l y 31 
Aug. 3 1 . _ 
Sept . 30 
•Oct. 3 1 . . 
N o v . 3 0 . . . 
Dec. 31__ 

1928 
J an . 3 1 . 
F e b . 29 . 
M a r . 3 1 
Apr . 30 . _ 
M a y 3 1 _ _ 
J u n e 30. 

$382,678 
379, 558 
374,942 
370,634 
368,700 
362, 561 
359,091 
356, 232 
35a 358 
350,462 
347, 235 
343,861 

340, 587 
337,832 
331, 650 
327, 587 
32a 162 
316,346 
311,914 
308,008 
302,455 
296,417 
246, 511 
243.907 

23a 595 
236,096 
233, 541 
231,088 
228, 223 
225,199 

803, 331 
795, 659 
788, 278 
781,021 
773,452 
767,025 
761,973 
756,659 
751, 593 
745,955 
740, 221 

734,852 
729, 889 
716,988 
70a 831 
699, 689 
685, 548 
677,474 
669,825 
657, 364 
644, 592 
545, 774 
541,681 

531, 512 
526,456 
521, 816 
517,389 
512,134 
506, 565 

$951, 006 
947, 515 
943, 508 
936,981 
930,421 
922, 552 
916, 889 
912, 664 
90a 364 
903, 367 
898, 222 
892,932 

884,122 
863, 874 
855,099 
844, 762 
827, 781 
821,140 
813,326 
795,591 i 
780,731 • 
675,091 
672, 557 

65a 945 
654,113 
649,458 
645, 386 
639,967 
634,320 

$4,447,902 
4, 422,981 
4,409, 748 
4, 369,051 
4,324, 025 
4, 272,484 
4, 240, 263 
4, 219,923 
4,199, 257 
4,176, 531 
4,14a 465 
4,119,410 

4,091,047 
4,072,441 
3 , 9 i a 003 
a 87a 314 
3,829,959 
3,763,942 
3, 743, 567 
3, 713,354 
3, 6 i a 270 
3, 557,450 
3, 254,185 
a 251,191 

a 181,171 
a 166,326 
3,155,029 
3,130, 679 
a 111, 849 
3,087, 521 

$1,435,-460 
1,429,375 
1,455,975 
1,444, 685 
1,434, 675 
1,423, 040 
1,415, 870 
1,409,020 
1, 400, 870 
1, 393, 415 
1,390, n o 
1, 381, 650 

1, 374, 760 
1,368,840 
1, 270, 250 
1, 259, 525 
1, 25a 230 
1, 253, 310 
1,257, 890 
1, 251, 340 
1, 20a 845 
1,191, 560 
1, lOa 170 
1,107,865 

1,053,815. 
1,049, 635 
1,041, 670 
1,03a 090 
1,030, 945 
1,020,450 

$6,027, 320 
6,036,150 
6,174, 860 
6, 221, 880 
6, 281, 580 
6, 269, 930 
6, 286, 650 
6, 256,170 
6, 246, 660 
6, 237, 950 
6, 247,000 
6, 209,460 

6, 220, 610 
6,24a 460 
5,302, 840 
5,312, 780 
5, 347, 650 
5, 362, 300 
5,400,120 
5,411, 290 
5, 283, 030 
5, 289,050 
5,169, 620 
5,182,800 

4, 745, 290 
4,744, 970 
4, 739, 560 
4,719, 440 
4, 693, 700 
4,659, 730 

$271, 650 
271,000 
28a 450 
271, 500 
270, 850 
270, 400 
267,450 
266, 800 
285, 700 
266, 350 
267, 200 
286, 450 

265, 850 
265,150 
253,150 
251,100 
249, 200 
246, 550 
245,050 
242, 750 
240, 800 
232, 450 
224, 650 
219, 500 

215, 850 
212, 700 
2ia 150 
212, 350 
210, 500 
207, 900 

1, 954, 600 
1, 942, 800 
1, 932, 300 
1, 934, 600 
1,925, 400 
1,911, 000 

$15,907,915 
15,905,410 
16, 252, 242 
16, 248,709 
16, 246,872 
16,162,419 
16,137, 418 
16, ooa 082 
16,028, 068 
15, 982, 268 
15, 95a 287 
15,864,084 

15, 844,134 
15,834,134 
14,489,755 
14,414,836 
14, 35a 952 
14,453, 845 
14,419, 016 
14,372,993 
14,067, 355 
13, 932,050 
13,174, 501 
la 174, 501 

12, 579, 778 
12, 533,096 
12,486, 524 
12,429, 022 
12, 352, 718 
12, 252, 685 

$3,7ia 609 
3,739,664 
3, 726,182 
3, 739, 232 
3, 734,301 
3, 734,765 
3,73a 214 
3, 72a 385 
3, 729,929 
a 732,143 
3,729,109 
3,720,769 

a 7ia 300 
3,699, 340 
3, 555,021 
3, 520, 593 
3,487,697 
3,409,286 
3,409, 692 
a 394,-884 
3,36a 280 
3, 322,827 
3,140,945 
3,143, 303 

a 106,911 
3,075, 520 
3,052, 706 
3,042, 201 
3,020,124 
2, 992,507 

$12,189,306 
12,165,746 
12, 526,060 
12, 509,477 
12, 512, 571 
12, 427, 654 
12, 399, 204 
12, 339,697 
12, 29a 139 
12, 250,125 
12, 224,178 
12,14a 315 

12,127,834 
12,134, 794 
10,934, 734 
10, 894, 243 
10, 871,255 
10,980,491 
11, 008, 683 
10, 978,109 
10,699,075 
10, 609, 223 
10, 033, 556 
10,031,198 

9,472, 867 
9,457, 576 
9, 433, 818 
9, 386,821 
9, 332, 594 
9, 260,178 
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TABLE 32.—Interest-hearing deht outstanding at the end of each month from February 28, 1917, to June 30, 1928. 
[000,000 omitted] 

00 

D a t e 

1917 
F e b 28 -
M a r . 31 
A p r 30 . - . 
M a y 31 -
J u n e 30 . 
J u l y 31 - -
A u g 31 
•Sept. 30 
Oct 31 
JSTov. 30 
D e c 31 . . . 

1918 
J a n . 31 
F e b 28 . . 
M a r 31 
A p r 30 . . -
M a y 31 
J u n e 30 
J u l y 31 
Aug 31 - . 
Sent 30 
Oct 31 
N o v 30 
Dec 31 - -

1919 
J a n 31 
F e b . 28 
M a r 31 
Apr . 30 
M a y 31 
JuneSO 
J u l y 31 • 
Aug. 3 1 . . . 
Sept 30 
Oct. 31 
N o v . 30 
D e c . 3 1 

Pre
war 

loans 

$973 
1,023 
1,023 
1,024 

974 
974 
974 
974 
974 
974 
974 

974 
974 
974 
966 
966 
966 
962 
898 
898 
893 
893 
893 

883 
883 
883 
883 
883 
883 
883 
883 
883 
883 
883 
883 

F i r s t 
3 K ' s 

$1,466 
1,529 
1.923 
1,976 
1,977 
1,977 
1,987 

1,987 
1,987 
1,987 
1,987 
1,986 

21,989 
2 1,989 
2 1,989 
21,989 
2 1,989 

1,414 
1,414 

1,414 
1,414 
1,414 
1,410 
1,410 
1,410 
1,410 
1.410 
1,410 
1.410 
1,410 
1.410 

F i r s t 
4 ' s 

.. 

$191 
190 

190 
190 
188 
183 
179 
168 
166 
165 
164 
160 
147 
140 

F i r s t 
iH ' s 

$384 
385 

385 
385 
383 
388 
392 
403 
405 
406 
408 
411 
404 
411 

F i r s t 
second 
i H ' s 

" " $ § ' 
3 
3 
3 
3 
3 
3 
3 
3 

Second 
4 's 

$267 
2,813 
a 450 

a 806 
a 807 
a 808 
3,774 
a 747 

3 3,747 
3 3,747 
3 3,747 
3 3, 697 
3 a 635 

822 
821 

821 
821 
810 
785 
7 ia 
704 
695 
688 
680 
658 
577 
573 

Second 
i H ' s 

'$2,'790" 
2,791 

2,792 
2,792 
2,772 
2,782 
2,849 
2,862 
2,871 
2,879 
2,846 
2,869 
2,860 
2,854 

T h i r d 
i H ' s 

F o u r t h 
i H ' s 

'\ 
! 

$246 
a 044 
a 228 
a 778 
4,153 
4,146 
4,100 
4,054 
4,054 

4,056 
4,007 
a 973 
a 973 
a 959 
a 959 
a 959 
a 954 
a 931 
a 904 

' a 826 
a 781 

$19' 
a 524 
5,423 
6,042 

6,745 
6,913 
6,809 
6,810 
6,809 
6,795 
6,785 
6,714 
6,680 
6,614 
6,594 
a 574 

To ta l 
L ib
e r ty 

bonds 

$1,466 
1,529 
1.923 
1,976 
2.244 
4,790 
5,437 

5,793 
5,794 
5,795 
6,007 
a 777 
a 964 
9,514 
9,889 
9,851 

i a 2 4 8 
15,078 
15, 897 

16,403 
16, 522 
16, 349 
16, 334 
18, 319 
16,304 
16, 294 
16, 219 
16,122 
16,029 
15,821 
15, 746 

Vic
to ry 
4M's 

.. 

4 $123 
4 2, 279 
* 3,488 
4 3,892 
M , 114 
< 4,278 
4 4,414 
4 4,493 
i 4,494 

Vic
to ry 
3M's 

Treas
u r y 

notes 

Loan 
and tax 
certifi
cates 
of in

debted
ness 

$265 
668 
273 

550 
1,076 
2,315 
1,879 

691 

1,384 
2.469 
a 251 
a 936 
2,516 
1,516 
2,145 
2,820 
4,098 
a 286 
2,183 
2,968 

4,230 
5,504 
5,414 
5,988 
4,944 
a 264 
a 314 
a 938 
a 462 
a 462 
a 462 
a 260 

P i t t 
m a n 
Act 

certifi
cates 

" " ' $ 2 6 ' 
61 
74 

105 

123 
130 
143 
157 
167 
179 
196 
220 
241 
256 
258 
259 

Special 
certifi
cates 
of in

debted
ness 

$80 
190 

79 

is" 
185 

302 
175 
177 
111 
111 
182 
35 
43 
34 
16 
57 
57 

Treas
u r y 

(war) 
sav
ings 

securi
t i e s ! 

$14 

45 
87 

144 
203 
280 
350 
558 
670 
780 
847 
908 
975 

1,013 
1,005 

993 
981 
966 
954 
942 
932 
919 
910 
903 
896 

To ta l 
short-
t e rm 
deb t 

$265 
668 
273 

550 
1.076 
2,315 
1,879 

705 

1,429 
2,556 
a 395 
4,139 
2,838 
2,058 
2,703 
a 589 
4,884 
4,194 
a 180 
4,231 

5, 668 
6,814 
6,727 
7,380 
a 467 
a 047 
a 379 
9,247 
a 934 
9.058 
9,173 
a 966 

To ta l 
in

terest-
bear ing 

deb t 

$973 
1,023 
1,288 
1,692 
2,713 
2,503 
3,447 
4,026 
5,533 
7,643 
7,116 

a 196 
9,324 

10,164 
11,112 
12, 579 
11,986 
13,179 
14. 356 
15, 833 
18, 335 
19,151 
20,821 

22,954 
24,219 
2 a 959 
24, 577 
25, 689 
25, 234 
25, 556 
28,349 
25,939 
25,970 
25,877 
25, 595 
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1920 
Jan.31 
Feb. 29 
Mar. 31 
Apr. 30 
May 31 
June 30 
July 31 
Aug.31 
Sept. 30. 
Oct. 3 1 . . . 
Nov. 30 
Dec.31 

1921 
Jan.31 
Feb. 28 
Mar. 31 
Apr. 30 
May 31.. 
June 30 
July 31 
Aug.31 
Sept. 30. 
Oct. 31. _. 
Nov. 30 
Dec.31 . . . . 

884 
884 

884 
884 
884 

884 
884 

1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

139 
139 
132 
115 
97 
66 
55 
48 
43 
37 
33 
30 

28 
26 
25 
23 
20 
18 
17 
17 
16 
16 
15 
15 

410 
409 
415 
425 
442 
473 
484 
491 
497 
502 
506 
509 

511 
513 
514 
516 
619 
521 
522 
522 
523 
523 
524 
524 

3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

570 
569 
541 
463 
294 
240 
209 
189 
170 
153 
137 
125 

116 
109 
102 
97 
87 
78 
75 
73 
70 
68 

• 66 
64 

2,849 
2,837 
2,883 
2,930 
a 046 
a 085 
a 116 
a 136 
a 154 
a 171 
a 187 
a 198 

a 207 

a 213 
a 220 
a 222 
a 230 
a 239 
a 241 
a 243 
a 244 
a 246 
a 248 
a 249 

a 747 
a 739 
a 720 
a 710 
a 678 
a 883 
a 661 
a 659 
a 650 
a 649 
a 649 
a 647 

a 646 
a 646 
a 645 
a 644 
a 843 
a 611 
a 611 
a 610 
a 610 
a 609 
a 609 
a 593 

6,559 
6,535 
6,533 
6,515 
6,414 
a 395 
6,394 
6,394 
6,366 
a 365 
a 364 
a 364 

a 363 
a 362 
a 360 
a 359 
a 357 
a 355 
a 354 
a 353 
a 353 
a 351 
a 350 
a 349 

15,687 
15,641 
15, 617 
15,571 
15,384 
15, 335 
15,332 
15,330 
15, 293 
15, 290 
15, 289 
15,286 

15,284 
15, 282 
15, 279 
15, 274 
15, 269 
15, 235 
15,233 
15,231 
ia229 
15,226 
15, 225 
15,207 

< 4,495 
4 4,459 
M,423 
4 4,405 
4 4,263 
a 428 
a 438 
a 445 
a 450 
a 453 
a 453 
a 482 

a 490 
a 484 
a 423 
a 396 
a 381 
a 273 
a 241 
a 204 
a 152 
a 108 
ano 
a 093 

$818 
803 
798 
791 
785 
774 
744 

711 
686 
678 
673 
661 
641 
615 
802 
557 
537 
498 
455 

$311 
311 
311 
702 
702 
702 
702 

a 125 
2,936 
2,278 
2,734 
2,837 
2,486 
2,433 
2,571 
2,348 
2,337 
2,475 
2,300 

2,351 
2,484 
2,475 
2,548 
2,572 
2,450 
2,322 
2,542 
2.307 
l', 932 
2,162 
2,083 

259 
259 
259 
259 
259 
259 
259 
259 
259 
259 
259 
259 

259 
254 
247 
239 
227 
216 
209 
194 
172 
146 
126 
113 

88 
107 
130 
1 

269 
24 
20 

33 
33 
33 
33 

33 
33 
33 
33 
33 
33 
33 
33 

886 
876 
864 
853 
840 
827 
816 
806 
795 
784 
772 
757 

744 
733 
722 
713 
703 
694 
687 
679 
672 
684 
657 
651 

a 853 
a 637 
7,954 
a 252 
a 468 
7,842 
7,789 
7,877 
7.676 
7,651 
7,786 
7,575 

7,588 
7,654 
7,578 
7,602 
7,557 
7,618 
7,418 
7,565 
7,562 
7,089 
7,255 
7,097 

25,424 
2a 162 
24,455 
24, 707 
24,736 
24,061 
23,985 
24,091 
23,853 
23,825 
23,939 
23, 745 

23, 756 
23,820 
23, 741 
23, 760 
23, 710 
23, 737 
23,535 
23, 680 
23, 675 
23,199 
23,364 
23.188 

Ul 
tei 
o 
pi 
tei 
H 

Ki 

o 
tei 

W 
tei 

g 
;> 
Ul 

1 Amounts of the series of 1918, 1919, 1920, and 1921 (except issue of Dec. 15, 1921) are on the basis of reports of sales or of cash receipts less amounts redeemed. All other series 
are on the basis of reports of sales or of cash receipts plus accrued discoimt less amounts redeemed, the amounts outstanding being the net redemption value. Includes net receipts 
from the sale of thrift stamps and Treasury savings stamps to Dec. 31,1925; subsequent to that date these securities have been carried as debt bearing no interest. 

2 Separate figures for first 33^'s and first 4's not available. 
8 Separate figures for second 4 's and second i H ' s not available. 
4 Separate figures for Victory 4^ ' s and Victory ZH's not available. 
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T A B L E 32.—Interest-hearing debt outstanding at the end of each month from February : 
[000,000 omitted] 

1917, to J u n e 30, 1928—Coniinued 
QO 
00 

Date 

1922 
J a n . 3 1 . . . 
F e b . 2 8 . . . 
M a r . 31 . . . 
Apr . 30 . . . 
M a y 3 1 . . . 
J u n e 30 . . . 
J u l y 3 1 . . . 
Aug . 3 1 . . . 
Sept. 30 . . 
Oct. 3 1 . . . 
N o v . 30... 
D e c . 3 1 . . . 

1923 
J a n . 3 1 . . . 
F e b . 2 8 . . . 
M a r . 31 . . . 
Ap r . 30 . . . 
M a y 3 1 . . . 
J u n e 30. . . 
J u l y 3 1 . -
Aug . 3 1 . . 
Sept . 30. . 
Oct. 3 1 . . . 
N o v . 30. . 
D e c . 3 1 . . . 

1924 
J a n . 3 1 . . . 
F e b . 29 . . . 
M a r . 3 1 . . 
Apr . 3 0 . . 

• M a y 3 1 . . 
J u n e 3 0 . . 
J u l y 3 1 . . 
Aug. 3 1 . . 
Sept. 30.-
Oct. 3 1 . . 
N o v . 30. . 
Dec . 3 1 . . 

P re 
war 

loans 

$884 
884 

884 
884 
884 
884 

884 

884 
884 

First 
3K's 

$1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

.1,410 

1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

First 
4's 

$14 
14 
13 
13 
13 
13 
12 
12 
12 
12 
12 
11 

11 
11 
11 
10 
10 
10 
10 
10 

First 
4^'s 

$524 
525 
525 
525 
526 
526 
526 
527 
527 
527 
527 
528 

528 
528 
528 
528 
528 
528 
529 
529 
530 
530 
530 
530 

530 
531 
531 
531 
531 
531 
531 
531 
531 
531 
531 
531 

First 
sec
ond 
iH's 

Sec
ond 
4's 

Second 
iH's 

$a 251 
a 251 
a 253 
a 254 
a 256 
a 256 
a 257 
a 258 
a 251 
a 232 
a 220 

a 221 

a 221 
a 222 
a 223 
a 223 
a 224 
a 156 
a 157 
a 157 
a 160 
a 164 
a 165 
a 074 
a 074 
a 074 
a 074 
a 075 
a 076 
a 076 
a 077 
a 077 
a 077 
a 077 
a 077 
a 078 

Third 
iH's 

$3, 592 
a 591 
3, 587 
a 532 
a 607 
a 474 
a 474 
3,474 
a 472 
a 459 
a 456 
a 448 

a 440 
a 440 
a 439 
a 439 
a 409 
a 408 
a 397 

a 381 
a 362 
a 329 
a 305 
a 267 

a 203 
a 153 
a 135 
a 126 
a 054 
2,997 
2,997 
2,988 
2,979 
2,979 
2,979 
2,887 

Fourth 
iH's 

$8,349 
a 348 
a 347 
a 347 
a 346 
a 345 
a 345 
a 345 
a 345 
a 343 
a 337 

a 331 

a 330 
a 330 
a 330 
a 330 
a 329 
a 329 
a 328 
a 327 
a 327 
6,327 
a 326 
a 326 

a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 

Total 
Lib
erty 
bonds 

$ i a 205 
15,203 
l a 177 
l a 142 

lano 
15,082 
l a 081 
l a 081 
l a 071 
l a 036 
l a 014 
l a 000 
14,990 
14,990 
14,989 
14,988 
14,957 
14,887 
14,876 
14,858 
14,839 
14,805 
14,780 
14,650 

14,585 
14,535 
14,516 
14,507 
14,435 
14, 378 
14,378 
14,369 
14,359 
14,359 
14,359 
14, 267 

Treas
u r y 

bonds 
1947-52 

$742 
764 
764 

764 
764 
764 
764 
764 
764 
764 
764 
764 
764 
764 
764 

764 
764 
764 
764 
764 
764 
764 
764 
764 
764 

. 764 
764 

Treas
u r y 

bonds 
1944-54 

$756 

Vic
to ry 
iH's 

$ai24 
2,937 
2,326 
2,317 
2,317 
1,991 
1,981 
1,839 
1,806 
1,658 
1,596 

851 

843 
841 
801 
769 

(«) 

Vic
tory 
ZH's 

$389 
333 
296 
281 
254 

(«) 

Treas
ury 

notes 

$702 
1,304 
1,913 
1,921 
1,921 
2,247 
2,256 
2, 743 
2,743 
2,743 
2,718 
a 160' 

a 522 
a 523 
a 522 
a 522 
4,176 
4,104 
4,088 
4,067 
4,055 
4,051 
4,050 
4,046 

4,046 
4,046 
4,046 
4,046 
4,046 
a 735 
a 735 
a 735 
a 358 
a 358 
a 358 
a 083 

Loan 
and tax 
certifi
cates 
of in

debted
ness 

$2,081 
1,825 
1,559 
1,861 
1,660 
1,754 
1,754 
1,493 
1,299 
1,001 
983 

1,075 

1,065 
1,055 
1,109 
1,073 
1,073 
1,032 
1,005 
982 
941 
941 
941 
920 

920 
903 
750 
750 
750 

1.199 
1.196 
1,170 
543 

Pitt
man 
Act 

certifi
cates 

$113 

Special 
certifi
cates 
ofin

debted
ness 

$17 

Treas
ury 

(war) 
sav
ings 

securi
ties 1 

$654 
658 
660 
666 
671 
679 
690 
698 
713 
724 
726 

.732 

291 
311 
321 
327 
332 
337 
342 
347 
351 
356 
360 
379 

397 
403 
408 
413 
422 
421 
419 
417 
416 
415 

Total 
short-
term 
debt 

$7,083 
7,152 
a 843 
a 929 
a 900 
a 745 
a 752 
a 831 
aooo 
a 164 
a 047 
a 835 

a 721 
a 730 
a 753 
a 691 
a 581 
a 473 
a 435 
a 396 
5,347 
a 348 
a 351 
a 345 

a 341 
a 338 
a 193 
a 199 
a 204 
4,956 
4,965 
4,964 
4,976 
4,971 
4,944 
4,041 

Total 
in

terest-
bearing 
debt 

$23,152 
23, 239 
22, 904 
22, 955 
22,900 
22,711 
22, 717 
22, 796 
22, 504 
22,828 
22, 709 
22, 483 

22, 359 
22, 368 
22,390 
22,327 
22,186 
22,008 
21,959 
21,902 
21,834 
21,801 
21,779 
21, 643 

21, 574 
21, 521 
21,357 
21,354 
21,287 
2 a 982 
20.991 
20,981 
20,983 
20,978 
2a 951 
2a 712 

g 
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o 
pi 
H 
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D a t e 

1925 
J a n . 31 
F e b . 28 
M a r . 3 1 . . -
Apr . 30 
M a y 31 
J u n e 30 
Ju ly 31 
Aug. 31 
Sept. 30 
Oct. 31 
N o v . 30 . . . . . 
Dec . 31 

1926 
J an . 31 
F e b . 2 8 . . . . 
M a r 31 
Apr . 30 
M a y 3 1 - . . . 
J u n e 30 
J u l y 3 1 - . - . 
Aug. 3 1 . . . -
Sept . 3 0 . . . . 
Oct. 31 
N o v . 3 0 - . . . 
Dec . 31 

1927 
J a n . 31 
F e b . 2 8 . . . . 
M a r . 3 1 . . . . 
Apr . 30 
M a y 3 1 . . . . 
J u n e 3 0 . . . : 

Pre
war 

loans 

785 
785 
785 
785 
766 
768 
786 
766 
766 
766 

786 
766 
788 
766 
766 
768 
766 
768 
786 
766 
766 
768 

766 
786 
768 
786 
786 
766 

Fi rs t 
3M's 

$1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,402 

1,402 
1,402 
1,402 
1,402 
1,402 
1,398 
1,398 
1,398 
1,398 
1,398 
1,398 
1,398 

1,398 
1,398 
1,398 
1,398 
1,398 
1,398 

First 
4's 

First 
iH's 

$532 
532 
532 
532 
533 
533 
533 
533 
533 
533 
533 
533 

533 
533 
533 
533 
533 
533 
533 
533 
533 
533 
533 
533 

533 
533 
533 
533 
533 
533 

Fi r s t 
sec
ond 
i H ' s 

Sec
ond 
4's 

Second 
4 ^ ' s 

$3,078 
3, 079 
a 079 
a 080 
a 082 
a 083 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 

a 084 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 
a 084 

a 084 
a 084 
1,751 
1,678 
1,636 
1,258 

T h i r d 
iH's 

$2,886 
2,886 
2,886 
2,886 
2,886 
2,886 
2,875 
2,849 
2,802 
2,802 
2,802 
2,724 

2,724 
2,721 
2,573 
2,570 
2, 588 
2,488 
2,463 
2,394 
2,354 
2,308 
2,279 
2,190 

2,170 
2,180 
2,158 
2,158 
2,153 
2,148 

Fourth 
iH's 

$a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
6, 325 
a 325 
a 325 

a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 325 
a 324 
a 324 
a 324 
6,324 
a 324 

a 324 
a 324 
a 315 
a 315 
a 304 
a 297 

To ta l 
L ib
e r ty 

bonds 

$14,266 
14, 268 
14, 268 
14, 286 
14, 266 
14, 266 
14, 256 
14, 230 
14,183 
14,183 
14,183 
14, 097 

14, 097 
14, 094 
13, 946 
la 943 
la 941 
la 857 
13, 832 
13, 762 
la 722 
13, 676 
13, 647 
la 558 

la 538 
13, 528 
12,184 
12,109 
12, 053 
11, 690 

Treas
u r y 

bonds 
1947-
1952 

$764 
764 
764 
764 
764 
764 
764 
764 
784 
764 
764 
784 

764 
764 
764 
764 
764 
764 
764 
764 
764 
784 
764 
764 

784 
784 
764 
764 
764 
762 

Treas
u r y 

bonds 
1944-
1954 

$757 
757 

1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1, 047 
1, 047 
1,047 

1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1,047 
1, 047 

1,047 
1, 047 
1,047 
1,047 
1,047 
1,043 

Treas
u r y 

bonds 
1946-
1956 

$495 
495 
495 
495 
495 
495 
495 
495 
495 
495 

495 
495 
495 
495 
495 
491 

Treas
u r y 

bonds 
1943-
1947 

$488 

Treas
u ry 

notes 

$3,133 
a 132 
2,810 
2,810 
2,810 
2,404 
2,404 
2,404 
2,404 
2,404 
2,404 
2,105 

2,158 
2,158 
1,613 
1,612 
1,812 
1,612 
1, 612 
1,606 
1,197 
1,197 
1,197 
1,197 

1,321 
1,321 
2,012 
2,044 
2,045 
2,019 

Loan 
and tax 
certifi
cates 
of in

debted
ness 

7 $593 
7 582 
7 586 
7 585 
7 564 
7 579 
7 577 
7 571 
7 597 
7 596 
7 595 
7 825 

7 824 
7 823 
7 821 
7 819 
7 818 
7 483 
7 482 
8 482 
8 861 
8 863 
8 863 
8 640 

8 640 
8 640 

i 1,123 
11,123 
i 1,123 
8 702 

Treas
ury 
(war) 
sav
ings 

securi
ties ! 

$393 
391 
390 
388 
387 
386 
385 
384 
382 
381 
380 
379 

364 
363 
362 
381 
360 
380 
359 
359 
359 
358 
358 
356 

350 
344 
336 
327 
318 
310 

Tota l 
short-
t e rm 
deb t 

$4,119 
4,105 
a 766 
a 763 
a 761 
a 369 
a 386 
a 359 
a 383 
a 381 
a 379 
a 309 

a 346 
a 344 
2,796 
2,792 
2,790 
2,455 
2,453 
2,447 
2,417 
2,418 
2,418 
2,193 

2,311 
2,305 
a 471 
a 494 
a 486 
a 031 

T o t a l 
in

terest-
bearing 

deb t 

$20, 789 
20, 658 
20, 608 
2a 605 
20, 803 
2a 211 
2a 199 
2a 166 
2a 143 
20,141 
2a 139 
la 983 

20, 020 
2a 015 
l a 814 
19, 807 
la 803 
19, 384 
19, 357 
la 281 
19, 211 
19,166 
19,137 
la 823 

la 921 
la 905 
la 727 
la 675 
l a 611 
l a 251 

Ul 
tel 
o 
g 
> 
pi 
Ki 

o 
tel 

w 
tel 

i 
> 
Ul 

1 A m o u n t s of t he series of 1918, 1919, 1920, and 1921 (except issue of Dec. 15, 1921) are on the basis of reports of sales or cash receipts less a m o u n t s redeemed. All other series 
are on the basis of reports of sales or of cash receipts p lus accrued discount less a m o u n t s redeemed, the a m o u n t s ou t s t and ing being the net r edempt ion value. Inc ludes net receipts 
from the sale of thrift s t a m p s and Treasu ry savings s t a m p s to Dec . 31, 1925; subsequent to t h a t da te these securities have been carried as deb t bear ing no interest . 

7 Inc ludes adjusted service series. 
8 Includes adjusted service and civil service re t i rement series. 0 0 
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TABLE 32.—Interest-bearing debt outstanding at the end of each month from February 28, 1917, to June 30, 
[000,000 omitted] 

1928—Continued 

D a t e 

1927 
J u l y 31 -
Aug. 31 
Sept . 30 
Oct. 30 
N o v . 30 
Dec . 31-- -

1928 
Jan . 31 
F e b . 28- -
M a r . 31-1 
Apr . 30 
M a y 3 1 - _ 
J u n e 30 - -

Pre
war 

loans 

$787 
787 
767 
767 
767 
787 

768 
768 
768 
788 
788 
788 

F i r s t 
3 K ' s 

$1, 398 
1,398 
1,398 
1,398 
1,398 
1,398 

1,398 
1.398 
i; 398 
1,398 
1,398 
1,398 

F i r s t 
4's 

$5 
5 
5 
5 
5 
5 

5 
5 
5 
5 
5 
5 

Fu-st 
4 ^ ' s 

$533 
533 
533 
533 
533 
533 

533 
533 
533 
533 
533 
533 

F i r s t 
second 
i H ' s 

$3 
3 
3 
3 
3 
3 

3 
3 
3 
3 
3 
3 

Sec
ond 
4's 

$17 
17 
17 
17 

(10) 

Second 
iH's 

$1,228 
1,181 

875 
740 

(10) 

T h i r d 
iH 's 

$2,148 
2,148 
2,148 
2,148 
2,148 
2,148 

1,556 
1,509 
1,463 
1,405 
1,329 
1,229 

F o u r t h 
4 ^ ' s 

$6, 297 
a 297 
a 297 
a 297 
a 297 
a 297 

8, 294 
a 294 
a 294 
a 294 
a 294 
a 294 

To ta l 
L ib 
e r ty 

bonds 

$11, 629 
11, 582 
11,276 
11,141 
i a 3 8 4 
i a 3 8 4 

9,789 
9,742 
9,896 
9,838 
9,562 
9,462 

Treas
u r y 

b o n d s 
1947-52 

$762 
762 
762 
762 
782 
782 

782 
762 
762 
782 
782 
762 

Treas
u r y 

b o n d s 
1944-54 

$1,043 
1,043 
1,043 
1,043 
1,043 
1,043 

1,043 
1,043 
1,043 
1,043 
1,043 
1,043 

Treas
u r y 

b o n d s 
1946-56 

$491 
491 
491 
491 
491 
491 

491 
491 
491 
491 
491 
491 

Treas 
u r y 

b o n d s 
1943-47 

$494 
495 
495 
495 
495 
495 

495 
495 
495 
495 
495 
495 

Treas
u r y 

notes 

$2,019 
2,019 
2,555 
2,594 
2,591 
2,252 

2,946 
2,981 
2,980 
2,959 
2,958 
2,900 

Loan 
and 
tax 

certifi
cates of 
indebt
edness 

e$701 
9 678 
8 560 
9 562 
S984 

9 1,247 

9 1,248 
91, 206 
9 1, 258 
9 1, 235 
91, 238 
81, 253 

Special 
certifi
cates of 
indebt 
edness 

$2" 

Treas
u r y 

(war) 
savings 
securi
t i e s ! 

$300 
289 
259 
258 
255 
245 

187 
172 
162 
157 
150 
144 

Tota l 
short-
t e rm 
deb t 

$3,020 
2,986 
a 374 
a 414 
a 832 
a 744 

4,381 
4,339 
4,378 
4,351 
4,344 
4,297 

To ta l 
inter
est-

bear ing 
d e b t 

$ i a 206 
l a 126 
l a 208 
l a 113 
17, 774 
17, 688 

17, 729 
17, 840 
17, 633 
17, 548 
17, 465 
17, 318 

! Amounts of the series of 1918, 1919, 1920, and 1921 (except issue of Dec. 15, 1921) are on the basis of reports of sales or cash receipts less amount redeemed. All other series are 
on the basis of reports of sales or of cash receipts plus accrued discount less amounts redeemed, the amounts outstanding being the net redemption value. Includes net receipts 
from the sale of thrift stamps and Treasury savings stamps to Dec. 31, 1925; subsequent to that date these securities have been carried as debt bearing no interest. 

8 Includes adjusted service and civil service retirement series. 
9 Includes adjusted service, civil service retirement, and foreign service retirement series. 
10 Matured Nov. l a 1927. 
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Transactions in the public debt during the fiscal year 1928 

TABLE 33.—Public debt retirements chargeable against ordinary receipts during the fiscal year 1928, and cumulative totals to June 30, 1927 and 1928 

Detail 

Purchases and/ or redemptions for cumulative sinking fund: 
Cumulative total to June 30, 1927 
Fiscal year 1928— 

Purchases— 
Second 4's 
Second 4^ 's 
Treasury notes, series A-1927 

Redemptions-
Second iH's -

Total fiscal year 

Cumulative total to June 30, 1928 

Purchases and/ or redemptions of bonds, etc., from cash repayments of principal by foreign 
governments, being repayments of loans under the Liberty bond acts (received under 
ratified or unratified debt agreements): 

' Cumulative total to June 30, 1927 
Fiscal year 1928— 

Redemptions— 
Second 43^'s 
Treasury notes, series A-1927. 
Certificates of indebtedness, series TJ-1928 . . . . . 

Total fiscal year 

Cumulative total to June 30, 1928 

Purchases and/ or redemptions from franchise tax receipts: 
Cumulative total to June 30, 1927 _ . . _ . . . 
Fiscal year 1928— 

Receipts used to supplement the gold reserve ! 
Total fiscal year 

Cumulative total to June 30, 1928 . . . . . . 

Face amount retired 

Coupon 

$2,027,184,500. 00 

539, 550. 00 
132, 615, 000. 00 
2a ooa 000. oo 

182, 245, 050. 00 

33a 399, 600 00 

2,362, 584,100. 00 

285,43a 05a 00 

386, 70a 00 
1, 04a 80a 00 

17, 632, 500. 00 

19, 068, 000. 00 

284, 506, 050 00 

14a 555,142 40 

249, 591.17 

249,591 17 

14a 804, 733 57 

Registered 

$4a 896,450.00 

n a 35a 00 
19, 22a 350.00 

19, 341, 700 00 

66, 23a 150 00 

4a 614, 000.00 

48, 814, 000 00 

Total 

$2, 074, 08a 950. 00 

654,900. 00 
151, 841,35a 00 
2a ooa 000.00 

182, 245, 05a 00 

354, 741,30a 00 

2,428,822, 25a 00 

314,052,050.00 

38a 700. 00 
1,04a 80a 00 

17, 632, 500.00 

19, ooa 000. 00 

333,12a 050 00 

14a 55a 142.40 

249,591.17 

249,591 17 

14a 804,733 57 

Pr incipal 
a m o u n t pa id 

$2, 073,145, 289.07 

65a 186. 27 
152, 092,826.84 
2 a 087, 500. 00 

182, 24a 050. 00 

35a 08a 563.11 

2, 428, 22a 852.18 

30a 073,034. 06 

S
S

S
 

III 

19, oea ooa 00 

324,141,034. 08 

139,992, 093. 58 

249,591.17 

249,591 17 

14a 241,684. 75 

= 

Accrued 
interest paid 

$18,563, 770. 59 

11,862.44 
2,392,840.93 

240, 983. 61 

2,645, 686. 98 

21, 209,457. 57 

2,841, 971.43 

2,841, 971.43 

382,287. 59 

i 382,287.59 
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! Liability on account of outstanding United States notes was reduced by the amount by which the gold reserve was supplemented. 
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TABLE 33.—Public debt retirements chargeable against ordinary receipts during the fiscal year 1928, and cumulative totals to June 30, 1927 
and 1928—Continued . ._ 

CO 

to 

Detai l 

Redempt ions from ne t earnings derived from Federal in te rmedia te credit banks : 
C u m u l a t i v e total to J u n e 30, 1927 : .• . . j . 

Fiscal year 1928—^ 
N e t earnings used to supp lemen t the gold reserve ! . . . . 

To ta l fiscal year • 

C u m u l a t i v e total to J u n e 30,1928 i . 

R e d e m p t i o n s of b o n d s , etc . , received as r epaymen t s of pr incipal b y foreign governments 
unde r ratified deb t agreements : 

C u m u l a t i v e to ta l to J u n e 30, 1927.. 

Fiscal year 1928— 
Treasu ry n o t e s -

Series A-1927 
Series A-1930-1932 

To ta l fiscal year 

C u m u l a t i v e total to .Tune 30,1928 . 

R e d e m p t i o n s of bonds , etc . , received as interest p a y m e n t s on obligations of foreign govern
m e n t s unde r ratified d e b t agreements : 

C u m u l a t i v e total to J u n e 30,1927 . . . . • . 

Fiscal year 1928— 
T r e a s u r y n o t e s -

Series A-1927. 
Series A-1930-1932.. 

To ta l fiscal y e a r . . 

C u m u l a t i v e total to J u n e 30, 1928.. . . . . 

R e d e m p t i o n s of bonds , etc . , received for es ta te or inher i tance taxes: 
C u m u l a t i v e to ta l to J u n e 30,1927 . . 

Face a m o u n t retired 

Coupon 

$1, 602, 787.43 

36a 775.88 

30a 775. 88 

1,971, 563. 31 

99. 787, 550. 00 

25, 000,000. 00 
2,428,70a00 

27, 428, 700. 00 

127, 2 i a 25a 00 

562, 95a 150. 00 

67, 575, 000. 00 
67, 732, 350. 00 

13a 307, 35a 00 

89a 26a 500.00 

5a 451, 900. 00 

Registered 

$90a 000.00 

900,000.00 

7, 729,15a 00 

To ta l -

$1, 602, 787. 43 

30a 775. 88 

38a 77a 88 

1, 971, 583. 31 

99, 787, 550. 00 

25, 000. 000. 00 
2,428, 700. 00 

27.428, 700. 00 

127. 2 i a 2.5a 00 

563,859,150. 00 

67, 575, 000. 00 
67, 732, 35a 00 

13a 307,35a 00 

69a 18a 5oaoo 

ea isi, 050.00 

•Principal 
a m o u n t paid 

$1, 602, 787.43 

36a 775. 88 

36a 775.88 

1, 971, .56a 31 

9 a 787, 550. 00 

25, ooa 000. 00 
2,42a 700. 00 

27,428, 700. 00 

127,21 a 25a oa 

563,85a 15a 00 

67, 575,000. 00 
67, 732, 350. 00 

13a 307, 350. 00 

699, l e a 500. 00 

66,181, 05a 00 

Accrued 
interest paid 

$221, 72a 38 

21, 259. 56 

.21, 259. 56 

242, 985. 94 

1, 93a 773. 92 

592, 849. 83 

592, 649. 63 

2, 532,423. 55 

64a 376.11 
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Fiscal year 1928— 
Second 43^'s . . . 
Third 43^'s 
Fourth 43^'s 

Total fiscal year . -

Cumulative total to June 30,1928 

Redemptions of bonds, etc., received as gifts, forfeitures, or from miscellaneous sources: 
Cumulative total to June 30, 1927 . . . 

Fiscal year 1928— 
G i f t s -

Third 4W's 
Treasury savings certificates, series of 1923, issue of Sept. 30,1922 . . 

Forfeitures-
First 3H's - . . . . 
First4j^'S- . . . . - -
Second iH's - -
T h i r d 4X ' s 
F o u r t h 4 ^ ' s . . . . . 
Vic torv 4 ^ ' s - . . - . - . --
Treasu ry notes , series A-1930-1932 
Certificates of indebtedness series TJ-1928 

M i s c e l l a n e o u s -
F o u r t h 43^'s . 
T r e a s u r y bonds of 1943-1947 
Thri f t s t a m p s 

T o t a l fiscal year 

C u m u l a t i v e to ta l J u n e 30,1928 

T o t a l purchases and redempt ions : 
C u m u l a t i v e total to J u n e 30, 1927 
Fiscal year 1928 - . . . 
C u m u l a t i v e total to J u n e 30, 1928 . . 

58, 451,.900. 00 

' a 871, 978. 75 

5a 00 

50. 00 

800. 00 
a 25a 00 

31, 90a 00 
29, 550. 00 
12, 75a 00 

5oaoo 
400. 00 

1, 000. 00 

. saisaoo 

a 25 

3.25 

80, 203. 25 

a 952,182. 00 

3,162, 851, 058. 58 
517, 902, 22a 30 

3, 880, 753, 278.88 

1,000.00 
400. 00 
lOa 00 

1, 500. 00 

7, .73a 850. 00 

209, 028. 30 

600. 00 

600. 00 

2, 85a 000. 00 
15a ooa 00 

3, 000, 000. 00 

3, 000, 600. 00 

3, 209, 826. 30 

104, 34a 628. 30 
22, 343,800. 00 

126, 692,428. 30 

• 1, 000. 00 
400. 00 
lOa 00 

1, 500. 00 

86,182, 550. 00 

7, 081, 005. 05 

5a 00 

• 6oaoo 
650.00 

soaoo' 
3, 250.00 

31.90a00 
29, 550. 00 
12, 750. 00 

500.00 
400. 00 

1, ooa CO 

8 a 150. 00 

2, 850, 000. 00 
15a 000. 00 

a 25 

3, 000,003. 25 

3, 080,803. 25 

l a 181, 808. 30 

3, 287,199, 684-. 88 
540, 246, 020. 30 

3,807. 44a 705.18 

1,00a 00 
400. 00 
loa 00 

1, 500. 00 

68,182, 550. 00 

7, 081, 005. 05 

saoo 
600. 00 

650. 00 

800. 00 
a 25a 00 

3i,9oaoo 
29, 550. 00 
12, 75a 00 

5oa 00 
400. 00 

1, 000. 00 
sa 150. 00 

2, 85a 000. 00 
isa 000. 00 

a 25 

3, 000, 003. 25 

ao8a8oa25 

10,161, 808. 30 

a 25a 721,95a 19 
540. 585, 283. 41 

3, 797, 307, 242. 80 

12.88 
.52 

1.43 

2 14. 63 

64a 390. 74 

24, 569, 906. 02 
3, 259, 610. 80 

27, 829, 516.82 

! Liability on account of outstanding United States notes was reduced by the amount by which the gold reserve was supplemented. 
2 Includes $8.48 on second iH's and $1.43 on fourth iH's representing interest paid on registered bonds by registered interest checks issued by the Division of Loans and Currency. 
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TABLE 34.—Summary of transactions in interest-bearing and noninterest-bearing securities during the fiscal year 1928 

Transactions 

I. Transactions in interest-bearing securities (as affecting the outstanding public debt): 
A. Interest-bearing securities outstanding June 30, 1927. 

B. Interest-bearing securities issued during the fiscal year 1928— 
1. Upon original subscription against cash received 
2. Upon exchange, etc., for securities of equal par value retired . . 
3. Upon adjudicated claims for replacement 

4. Total securities issued 

C. Total interest bearing securities to account for (Items A and B-4)._. 
D. Interest-bearing securities retired during the fiscal year 1928— 

1. Account ofredemption 
2. Account of exchange, etc., for securities of equal par value issued 
3. Account of loss or destruction (covered by insurance or bonds of indem

nity) 
4. Total securities retired 

E. Securities outstanding June 30, 1928, which matured during the fiscal year 
F. Total interest-bearing securities outstanding June 30, 1928 
G. Total interest-bearing securities accounted for (Items D-4, E, and F) 

II . Transactions in interest-bearing securities and securities which matured prior to 
July 1, 1927 (as affecting the'accountability ofthe Treasury Department and its 
agents): 

A. Securities on hand June 30, 1927— 
1. Unissued securities in Division of Loans and Currency 
2. Unissued securities in Federal reserve banks and other Treasury 

agencies (exclusive of the Division of Loans and Currency) 
3. Total securities on hand June 30, 1927, including issuable . 

Less: Issuable item June 30, 1927 2_._ _ 
4. Total securities on hand June 30, 1927 

B. Interest-bearing securities received from Bureau of Engraving and Printing 
during the fiscal year 1928... _ _ 

C. Securities received for retirement during the fiscal year 1928— 
1. Account redemption— 

(a) Interest-bearing securities (see Item I, D-1, above) . 
(6) Securities matured prior to July 1, 1927 
(c) Securities bearing no interest... 

Bonds, notes, and certificates 
of indebtedness 

Amount 

$17,941,684, 64a 00 

a 8 i a 16a 87a oo 
2, 917, 571, 680. 00 

45a 390. 00 

a 731,194, 920. 00 

27, 672,879, 560. 00 

7, 54a 018, 350. 00 
2, 917, 571,660. 00 

45a 390. 00 

l a 463, 04a 400. 00 
3 a 807,100. 00 

17,173, 22a 06a 00 

27, 672,87a 58a 00 

9,392, 682, 260. 00 

1,353, 953,450. 00 

l a 748, 63a 7 i a 00 
64, 067, 850. 00 

l a 682, 588, 060. 00 

11, 261,13a 80a 00 

7, 545, 018,35a 00 
9,072, 750. 00 

Pieces 

l a 9 i a 948 

471, 244 
77a 998 

1,550 

1, 24a 792 

21,16a 740 

3, 207, 362 
2, 38a 300 

1,535 

a 598,197 
248, 925 

l a 3 i a 618 

T r e a s u r y (war) savings 
securities 

A m o u n t 

$30a 259, 325. 95 

1 17, 04a 338. 70 
879,450.00 
103, 57a 00 

l a 031,383. 70 

327, 29a 689. 65 

17a 70a 453. 20 
87a 45a 00 

103, 575. 00 

17a 691,47a 20 
3,13a 175. 00 

144,46a 036. 45 

21,163, 740 327, 29a 68a 65 

a 137, 777 

6 i a 4 1 7 

a 654,194 

a 654,194 

1, 243,920 

a 207,382 
24, 612 

I l , 4 6 a 8 0 a 0 0 

21.80a 00 

11,487, 800. 00 

11, 487, 60a 00 

178, 70a 453. 20 
31 ,38a 440. 76 

78,446. 25 

Pieces 

2,19a 369 

4,131 
696 

4,827 

2, 20a 196 

1,291,810 
a 963 

696 

1,29a 469 
2a 612 

877,115 

2, 20a 198 

43,444 

4,009 

47,453 

47, 453 

1,291,810 
26a 616 
30a 816 

; T o t a l 

A m o u n t 

$ i a 25a 94a 96a 95 

a 83a 2 i a 208. 70 
2,918,451, n a 00 

559, 96a GO 

9, 749, 226, 283. 70 

28, ooa 17a 249. 65 

7,723, 72a 803. 20 
2 , 9 i a 4 5 1 , l i a 0 0 

55a 98a 00 

l a 642, 737, 878. 20 
3a 737, 275. 00 

17, 317, 69a 096. 45 

28, ooa 17a 249. 65 

a 404,148, oea 00 

1,35a 97a 25a 00 
l a 758,123, 3ia 00 

64, 067, 65a 00 
l a 694,055, 66a 00 

IL 261,13a 80a 00 

7,72a 726,80a 20 
l a 45a 19a 76 

78,446. 25 

Pieces 

22,109,317 

471,244 
781.129 

2,246 

1, 254,619 

2a 383,936 

4,499,172 
2,393,263 

2,231 

6,894,888 
27a 537 

l a 193, 733 

23, 36a 936 

9,181, 221 

52a 426 

9, 701, 647 

a 701, 847 

1,24a 920 

4,49a 172 
285,228 
30a 816 
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2. Account exchange, etc., for securities of equal par value issued— 
(a) Interest-bearing securities (see Item I, D-2, above) 

3. Account loss or destruction (covered by insurance or bonds of indem
nity)— 

i_i (a) Interest-bearing securities (see Item I, D-3, above) 

§ 4. Total securities received for retirement 

1 D. Total securities to account for (Items II, A-4, B, and C-4). 

<P E. Securities issued during the fiscal year 1928— 
1 1. Upon original subscription against cash received (see Item I, B-l, 
2 above) . . . 
^ 2. Upon exchange, etc., for securities of equal par value retired— 
CO (a) Interest-bearing securities (see Item I, B-2, above) 
^ 3. Upon adjudicated claims for replacement— 

(a) Interest-bearing securities (see Item I, B-3, above) 

4. Total securities issued . 

**̂  F. Securities delivered to Register of the Treasury during the fiscal year 1928— 
1. Account redemption— 

(a) Interest-bearing securities (see Item II, C-l (o), above) 
(&) Securities matured prior to July 1, 1927 (see Item II, C-l (6), 

above) . . _. 
(c) Securities bearing no interest (see Item II, C-l (c), above) 

2. Account exchange, etc., for securities of equal par value issued— 
(a) Interest-bearing securities (see Item II, C-2 (a), above) 

3. Account loss or destruction (covered by insurance or bonds of indem
nity)— 

(a) Interest-bearing securities (see Item II, C-3 (a), above) 
4. Unissued securities (excess stock)— 

(a) By Division of Loans and Currency . . 
(6) By Federal reserve banks and other Treasury agencies (exclu

sive of the Division of Loans and Currency) . . . . 

5. Total securities delivered to the Register of the Treasury 
G. Securities on hand June 30, 1928— 

1. Unissued— 
(a) Securities in Division of Loans and Currency -
(6) Securities in Federal reserve banks and other Treasury agen

cies (exclusive of the Division of Loans and Currency) 
2. Retired securities in Federal reserve banks 
3. Total securities on hand June 30, 1928 

H. Total securities accounted for (Items E-4, F-5, and G-3) 

2,917, 571,66a 00 

45a 39a 00 

l a 472, n a 150. 00 

32,4ia 827, Oia 00 

, a 8 i a i 6 a 8 7 a o o 

2,917,571, 66a 00 

456,390. 00 

9, 731,194,92a 00 

7, 545,018, 350. 00 

9,072, 750. 00 

* 2, 917,565, 660. 00 

456, 390. 00 

721, 541,85a 00 

682,674,30a 00 

11,77a 32a 3oa oo 

9, 56a 529,64a 00 

1,347,767,150. 00 
6,000. 00 

10,908, 302, 790. 00 
32,4ia 827, Oia 00 

2, 389,300 

1,535 

5, 622,809 

16, 52a 923 

471, 244 

77a 998 

1,550 

1, 249, 792 

a 207, 362 

24, 612 

2, 389, 298 
• 

1,535 

80a 335 

13a 358 

a 55a500 

a 231, 776 

48a 853 
2 

a 712, 631 

16, 520, 923 

87a 45a 00 

103, 575. 00 

181,15a 36a 21 

192, 637,965. 21 

879,45a 00 

103,575. 00 

983,025. 00 

178, 708,453. 20 

1, 380,440. 76 
78,448. 25 

879,450. 00 

103, 575. 00 

1, 725. 00 

181.152.09a 21 

l a 481,050. 00 

21,80a 00 

10, 502,850. 00 

192,637,965. 21 

a 963 

696 

1,86a 901 

1,914,354 

4,131 

896 

4,827 

1, 291,810 

26a 616 
30a 816 

a 963 

696 

18 

1,86a 919 

38, 599 

4,009 

42, 608 

1,914,354 

2 , 9 i a 4 5 1 , l i a 0 0 

559,965. 00 

l a 853, 269, 515. 21 

32, 60a 484,975. 21 

a 813,168,870. 00 

2 , 9 i a 451, n a 00 

559,965. 00 

9, 732,177,945. 00 

7, 723, 726,803. 20 

l a 453,190. 76 
78,446. 25 

2, 9 i a 445, n o . 00 

559,965. 00 

721, 54a 575. 00 

582, 674, 300. 00 

11, 957, 481, 39a 21 

9, 571, Oia 690. QO 

1, 347, 788, 950. 00 
6,000. 00 

10,918,80a 640. 00 

32, 80a 464, 97a 21 

2, 393, 263 

2, 231 

7,48a 710 

18,435, 277 

471, 244 

781,129 

2,246 

1, 254, 619 

4,499,172 

285, 228 
30a 816 

2, 393, 261 

2,231 

• 805,353 

13a 358 

a 425, 419 

a 27a 375 

484,862 
2 

8, 755, 239' 

18,435 277 
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1 Represents accrued discount credited as public debt receipts. 
2 Represents securities in the amount of $64,067,650 issued in the fiscal year 1928, against payments received in the fiscal year 1927, for Z% per cent Treasury bonds of 1943-47. 
3 Represents matured Treasury (war) savings securities in the amount of $1,340,340.76 charged to interest, and $40,100 charged to principal. 
* Exclusive of securities in the amount of $6,000 retired and on hand in Federal reserve banks, - _ . . . . CO 
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T A B L E 35.—Summary of transactions in interest-bearing securities during the fiscal year 1928 

Account 

I . Ou t s t and ing J u n e 30, 1927 

I I . Issued dur ing t h e fiscal year 1928: 
A. U p o n original subscr ipt ion against cash received 
B . U p o n exchange, etc. , for securities of equal par va lue retired— 

1. Exchange— 
(a) In t e r im certificates 
(JS) Coupon for registered-_ 
(c) Registered for c o u p o n . -
(d) Of denomina t ions . . 
(e) T e m p o r a r y for p e r m a n e n t 
(J) M u t i l a t e d for nerfect ^ . 

2. Transfer of ownership 
3. Conversion . 

C. U p o n adjudicated claims for replacement 

D . To ta l issued dur ing t h e fiscal year 1928 

I I I . Ret i red dur ing t h e fiscal year 1928: 
A. Account of redempt ion— 

1. Purchases— 
(a) C u m u l a t i v e s inking fund . . 
(6) Surp lus money in the T reasu ry 
(c) Proceeds of sales of Treasu ry notes 

2, Securities received for redempt ion— 
(a) C u m u l a t i v e s inking fund . . . . . 
(6) Gifts, forfeitures, or miscellaneous 
(c) R e p a y m e n t s of pr incipal b y foreign Govern

m e n t s 1 --
(d) In teres t p a y m e n t s on obligations of foreign 

governments 
(e) E s t a t e or inher i tance taxes 

. CO Redempt ion-exchange in p a y m e n t for T reasu ry 
bonds of 1943-1947 

{g) Redempt ion-exchange in p a y m e n t for T reasu ry 
notes, series B-1930-1932 

(Tl) Redempt ion-exchange in p a y m e n t for T reasu ry 
notes, series C-1930-1932 

(i) Redempt ion-exchange in p a y m e n t for certifi
cates of indebtedness , series TJ-1928 

(j) Pr ior to call or m a t u r i t y 
(fe) U p o n call 
il) A t m a t u r i t y 

Pre-war bonds . 
(See Tab le 36) 

$76a 549,790. 00 

1, 582,72a 00 

388, 570. 00 

5a 333,04a 00 

840. 00 

61, 283,17a 00 

L ibe r ty bonds 
and Treasu ry 
bonds . (See 

T a b l e 37) 

$14,453, 844, 800. 00 

27, 053, lOa 00 

11,40a 00 
243, 425, 250. 00 
38a 224, ooa 00 
689, 844,900. 00 

3, 263,800. 00 
27,350.00 

191, 06a 05a 00 
1,35a 00 

455, 55a 00 

1,404, 372, 750. 00 

152,496, 25a 00 
337, 4 ia .40a 00 

182, 24a 05a 00 
3, 07a 300. 00 

386,700. 00 

1,500. 00 

27,053,100. 00 

36a 973, lOa 00 

607,399,65a 00 

2,304, 200. 00 

514.112,15a 00 

Treasu ry notes. 
(See Tab le 38) 

$2, 019,194, 550. 00 

1,36a 247, 35a 00 

614, 357, 75a 00 

20, ooa 000.00 

1,999, 805,100. 00 

2a 000, 000.00 

2a 000, 000. 00 

400. 00 

28, 477, 500. 00 

13a 307,35a 00 

38, 50a 000. 00 

241,35i, 200. 00 

Certificates of 
indebtedness . 
(See T a b l e 39) 

$702, 095, 500.00 

5 ,4 i a 283,700.00 

848, 85a 200.00 

8, 265, 933,900. 00 

1,000. 00 

17, 632, 50a 00 

191, 32a ooa 00 

4, 657, 008, ooa 00 

T rea su ry (war) 
savings securi

ties. (See 
T a b l e 40) 

$30a 25a 325. 95 

17,04a 338. 70 

2 879,45a 00 

103, 575. 00 

l a 031, 383. 70 

800. 00 

a 25a 128. 20 

173,44a 725. 00 

T o t a l 

$18, 250,943,985.95 

6,830,215,208 70 

11,400.00 
243, 791,820.00 
369, 224,000.00 

2,030,852,850.00 
3, 263,80a 00 

27,350. 00 
271, 278,54a 00 

1, 350.00 
559,985.00 

9, 749, 226, 283. 70 

172,49a 250.00 
337,415,400. 00 

20, 000, 000. 00 

182, 245,050. 00 
3,08a 300. 00 

46,498,700. 00 

13a 307, 350. 00 
1, 500. 00 

27,053, lOa 00 

36a 973, lOa 00 

607,399, 65a 00 

2, 304, 200.00 
235,083,128. 20 
514,112,150. 00 

5,071,758,92a 00 
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B. Account of exchange, etc., for securities of equal par value 
issued— 

1. Exchange— 
(a) Interim certificates 
(6) Coupon for registered . . 

" (c) Registered for coupon 
(d) Of denominations 
(e) Temporary for permanent 
(/) Mutilated for perfect 1 . 

2. Transfer of ownership 
3. Conversion. . . . . 

C. Account of loss or destruction (covered by insurance or 
bonds of indemnity) . . 

D. Total retired during the fiscal year 1928 

IV. Outstanding June 30, 1928 
Deduct interest-bearing debt which matured during the year . 

V. Outstanding June 30, 1928 (per public debt statement) 

36a 57a 00 

59,33a 04a 00 

840. 00 

5a 70a 45a 00 

76a 132, 510. 00 

76a 132, 510. 00 

ii,4oaoo 
243,42a 250. 00 
369, 224,000. 00 
589,844,900. 00 

3,263,800. 00 
27, 350. 00 

191,06a 05a 00 

1.35a 00 

45a 550. 00 
3, 572,78a 05a 00 

12, 285,432, 50a 00 
32, 747, 50a 00 

12, 252, 68a 000. 00 

614,357,75a 00 

2a 000,000.00 

1,117, 944, 20a 00 

2, 90a 855,450. 00 
854,900. 00 

2, 90a ooa 550. 00 

848, 85a 200. 00 

5, 712, 8ia 70a 00 

1, 25a 412, 70a 00 
3,004,700. 00 

1, 252,408,000. 00 

' 
2 879,450. 00 

103, 575. 00 

17a 691, 478. 20 

147, 599, 211.45 
3,13a 175.00 

144,46a 036.45 

11,40a 00 
243, 791,82a 00 
38a 224, ooa 00 

2,03a 852,850. 00 
3, 283,800. 00 

27, 350. 00 
271, 27a 54a 00 

1, 35a 00 

559,965. 00 

l a 642,737, 878. 20 

17, 357,432, 371. 45 
39,737, 275. 00 

17, 317, 69a 09a 45 

1 Includes coupon error transactions. ! Represents reissue transactions. 
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T A B L E 36 (See Table 35).—Transactions in interest-bearing pre-war bonds, hy issues, during the fiscal year 1928 

Account 

I. Ou t s t and ing J u n e 30, 1927 

I I . Issued dur ing the fiscal year 1928: 
A U p o n original subscr ipt ion against cash received 
B . U p o n exchange, etc. , for securities of equal par value 

retired— 
1. Exchange— 

(a) Coupon for registered 
2. Transfer of ownership 

C. U p o n adjudicated claims for r ep l acemen t . . . . 

D . To ta l issued dur ing the fiscal year 1928 

I I I . Retu-ed dur ing the fiscal year 1928: 
A. Account of exchange, etc. , for securities of equal par 

value issued— 
1. Exchange— 

(a) Coupon for registered 
2. Transfer of ownership 

B . Account of loss or destruct ion (covered b y insurance 
• or bonds of indemni ty ) . 

C. To ta l ret i red dur ing the fiscal year 1928 

I V . Ou t s t and ing J u n e 30, 1928. 

2 per cent 
consols of 

1930 

$59a 724, 050 

111, 050 
50, 562,400 

5a 673,450 

111, 050 
5a 562,400 

5a 673,450 

599,724,050 

P a n a m a Canal loans 

2 per cent of 
1916-1936 

$4a 954,180 

3,341,120 

a 341,120 

3, 341,120 

a 341,120 

4 a 954,180 

2 per cent of 
1918-1938 

$2a 947,400 

1,000 
1,167, 520 

1,168, 520 

1,000 
1,167, 520 

1, lOa 520 

2 a 947,400 

3 per cent of 
1961 

$4a 80a 000 

19a 000 
a ooa 100 

3,19a 100 

19a 000 
3, ooa 100 

3,19a 100 

49,80a 000 

3 per cent 
conversion 

bonds of 
1946 

$ i a 761,000 

33,600 
89a 800 

924,400 

33, 600 
89a 800 

924,400 

l a 761, 000 

3 per cent 
conversion 

bonds of 
1947 

$ i a 13a 500 

2a 200 

26,200 

26, 200 

26, 200 

l a 13a 500 

2H per cent 
postal sav

ings b o n d s -
first to 

thi r ty-fourth 
series 

$13, 229,660 

1,582,720 

22, 920 
344,900 

840 

1, 951, 380 

22,920 
. 344,900 

840 

36a 660 

14, 812, 380 

T o t a l 

$76a 54a 790 

1, 582, 720 

366, 570 
59,333,040 

840 

61, 28a 170 

366, 570 
5a 333,040 

840 

59, 70a 450 

76a 132, 510 
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T A B L E 37 (See Table 35).—Transactions in interest-hearing Liberty bonds and Treasury bonds, hy issues, during the fiscal year 1928 

A c c o u n t 

I . Ou t s t and ing J u n e 30, 1927 

I I . Issued dur ing the fiscal year 1928: 
A. U p o n original subscr ip t ion against cash received . 
B . U p o n exchange, etc. , for securities oLequal par va lue retired— 

i . Exchange— 
(a) I n t e r i m certificates 
(6) Coupon for regis tered . . ._ . 
(c) Registered for coupon . . . . . 
(d) Of denomina t ions 
(e) T e m p o r a r y for p e r m a n e n t . . . . ^ . 
(/) M u t i l a t e d for perfect i 

2. Transfer of ownersh ip .; 
3. Conversion i 

C. U p o n adjudicated claims for rep lacement 

D . To ta l issued dur ing the fiscal year 1928 

I I I . Ret i red dur ing t h e fiscal year 1928: 
A. Account of redempt ion— 

• 1. Purchases— 
(a) C u m n l a t i v e s inking fund . . „ . . . . . . . . . . . . . . . . . 
(b) Surplus m o n e y in t h e T r e a s u r y 

2. Securities received for redempt ion— 
(a) C u m u l a t i v e s inking f u n d . . . . . . 
(6) Gifts, forfeitures, or miscellaneous 
(c) Repayments^of principal b y foreign g o v e r n r n e n t s . . . . . . . . . . . 
(d) E s t a t e or inher i tance taxes 
(e) Redempt ion—exchange in p a y m e n t for Treasu ry bonds of 1943-1947.. 
(J) Redempt ion—exchange in p a y m e n t for T reasu ry notes , series 

B-1930-1932. : 
(g) Redempt ion—exchange in p a y m e n t for T rea su ry notes , series 

C-1930-1932.. 
(h) Redemption—exchange in p a y m e n t for certificates of indebtedness , 

series TJ-1928 
(i) U p o n call 

F i r s t L i b e r t y loan of 1932-47 

F i r s t 3 ^ ' s 

$1,397, 687. 000 

11,400 
47,489, 600 
41, 522,000 

a 139,050 

1,200 
11, 521,300 

8,855 

106, 693, 350 

800 

F i r s t 4's 

$ a 155,700 

89,700 
336,900 
39a 200 

7 a 300 

40,000 

1,155 

93a 250 

F i r s t i H ' s 

$532,823,350 

10, 88a 550 
14,742,100 
26,238,100 

31,750 
150 

2,541,500 
50 

l a 500 

54,481, 700 

a 250 

F i r s t 
second i H ' s 

$3,492,150 

81,350 
37a 450 
187, 700 

650 

4,500 

630, 650 

Second L i b e r t y loan of 
1927-42 

Second 4's 

$ i a 323,300 

a 550 
1,150,400 
1,063, 650 

490,100 
200 

21,350 

a 050 

2, 737, 300 

654,900 
28,000 

73a 250 

321,000 
14,103,950 

Second i H ' s 

$1,288,05a 450 

165,800 
36,266.750 
46,730, 500 

199,000 
850 

1, 513,350 
1,300 

12,000 

84, 889, 550 

151,841,350 
26,000,800 

182,245,050 
31,900 

38a 700 
1,000 

26,314,850 

36a 973,100 

1,983, 200 
50a 008, 200 
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TABLE 37 (See Table 35).—Transactions in interest-hearing Liberty bonds and Treasury bonds, hy issues, during the fiscal year 1928—Con. 0\ 
O 
O 

Account 

III. Retired during the fiscal year 1928—Continued. 
B. Account of exchanges, etc., for securities of equal par value issued— 

1. Exchange— 
(a) Interim certificates 
lb) Coupon for registered 
(c) Registered for coupon 
(d) Of denominations _ 
(e) Temporary for permanent. 
(/) Mutilated for perfect i 

2. Transfer of ownership 
3. Conversion 

C. Account of loss or destruction (covered by insurance or bonds of indemnity). 

D. Total retired during the fiscal year 1928 

IV. Outstanding June 30, 1928 

First Liberty loan of 1932-47 

First ZH's 

$11,400 
47,489, 600 
41, 522,000 
a 139,050 

1,200 
11,521,300 

asoo 
lOa 694,150 

1, 397, 68a 200 

First 4's 

$Sa 700 
33a 900 
39a 200 

75, 300 

4a 000 
50 

1,150 

First 4^ 's First 
second iH's 

$ia 888,550 
14, 742,100 
2a 23a 100 

31,750 
150 

2, 541,500 

l a 500 

938,300 54, 464,900 

5,15a 650 532, 82a 150 

$31,350 
37a 450 
187, 700 

650 

4,500 

63a 650 

3,492,150 

Second Liberty loan of 
1927-42 

Second 4's 

$a 550 
1,15a 400 
1, 083, 650 

49a 100 
200 

21,350 
1,300 
a 050 

18, 584, 700 

2,47a 900 

Second iH 's 

$16a 800 
3a 26a 750 
46, 73a 500 

199,000 
850 

1, 5ia 350 

12,000 

1, 342, 674,400 

3a 271, 600 

o 

pi 

o 

W 
tei 

a 
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Ul 

Account 

I . Ou t s t and ing-June 30, 1927 

I I . Issued dur ing the fiscal year 1928: 
A . U p o n original subscr ipt ion against cash received 
B . U p o n exchange, etc., for securities of equal per value re

tired— 
1. Exchange— 

(a) I n t e r i m certificates 
(6) Coupon for registered 
(c) Registered for coupon . . 
id) Of denominat ions 
(e) T e m p o r a r y for p e r m a n e n t 
(/) M u t i l a t e d for perfect» 

T h i r d i H ' s 

$2,147, 664,850 

a 707,450 
7 a 673,000 

167, ooa 500 
1, oea 650 

7,300 

F o u r t h i H ' s 

$6,29a 90a 450 

lOa 292,900 
172,99a 750 
177, 555,950 

1,39a 350 
17,850 

T rea su ry bonds 

T r e a s u r y 
i H ' s of 
1947-52 

$782,320, 300 

14, 2 i a 500 
a lea 500 

17,851,800 

T rea su ry 
4's of 

1944-54 

$1,042,401, 500 

• l a 918,800 
7,669,200 

42,194, 500 

T r e a s u r y 
ZH's of 
1946-56 

$491, 212,100 

3, 753,200 
a5ia8oo 

l a 5 i a 700 

T rea su ry 
3 ^ ' s of 
1943-47 

$467,801, 650 

27,053,100 

42,834,850 
4,813,150 

64,967, 250 

T o t a l 

$14, 453,844,800 

27,053,100 

11,400 
243, 425 250 
369,224,000 
569,844,900 

3 263 800 
27,350 Digitized for FRASER 
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2. Transfer of ownership . . . . 
3. Conversion 

C. U p o n adjudicated claims for replacement 

D . To ta l issued dur ing t h e fiscal year 1928 

I I I . Re t i red dur ing t h e fiscal year 1928: 
A. Account of redempt ion— 

1. Purchases— 
(a) C u m u l a t i v e s inking fund . . . 
(b) Surp lus money in t he T reasu ry 

2. Securities received for redempt ion— 
(ffl) C u m u l a t i v e sinking fund 
(6) Gifts, forfeitures, or miscellaneous 
(c) R e p a y m e n t s of pr incipal b y foreign govern

m e n t s . . . . . 
(d) E s t a t e or inher i tance taxes 
(e) Redemption—exchange in p a y m e n t for 

T reasu ry bonds of 1943-1947 
(J) Redempt ion—exchange in p a y m e n t for 

T rea su ry notes, series B-1930-1932 
(g) Redemption—exchange in p a y m e n t for 

T reasu ry notes, series C-1930-1932 
(h) Redempt ion—exchange in p a y m e n t for cer

tificates of indebtedness , series TJ -1928 . . . 
(i) U p o n call 

B . Account of exchanges, etc. , for securities of equal par va lue 
issued— 

1. Exchange— 
(a) I n t e r i m certificates 
(b) Coupon for registered 
(c) Registered for coupon . 
(d) Of denominat ions 

' (e) T e m p o r a r y '̂ or p e r m a n e n t 
• (f) M u t i l a t e d for perfect i . . . 

2. Transfer of ownership 
3. Conversion . _ . . . . . 

C . Account of loss or dest ruct ion (covered b y insurance or 
bonds of i ndemni ty ) . . . . . . 

D . T o t a l ret i red dur ing t h e fiscal year 1928 _ 

I V . Ou t s t and ing J u n e 30, 1928 

2 a 734,200 

117, 500 

277,313, 600 

311,38a 600 

2 a 600 

400 

807, 399, 650 

6,707,450 
75, 873 000 

167,005 500 
1,068 650 

7,300 
2 a 734,200 

117 500 

1,19a 129 850 

1,228,84a 600 

88, 652, 650 

234, 650 

541,142,900 

2,862,750 

100 

lOa 292,900 
172,990,750 
177, 55a 950 

1,39a 350 
17, 650 

8 a 652,650 

234,650 

544,005,750 

a 294,043,600 

23,957,200 

4,400 

64,198,400 

14,218,500 
a lea 500 

17, 851,800 

23,957,200 

4,400 

64,19a 400 

762, 32a 300 

22,84a 000 

2,555 

89, 631,000 

18 ,9 ia 800 
7, 689,200 

42,194, 500 

22,848,555 

2, 500 

89,631,000 

1,042,401, 500 

11, 44a 800 

65,555 

40, 27a 500 

3,753,200 
a 5 i a 800 

l a 5 i a 700 

11,44a 800 

5 a 000 

40, 276, 500 

491,212,100 

1,791,200 

141,459, 550 

15a 000 

42,834, 850 
4,813 150 

64,967, 250 

1,791,200 

114, 55a 450 

494,704,750 

191, oea 050 
1,350 

45a 550 

1,404,372,750 

152,49a 250 
337,4ia400 

182,245,050 
3,07a 300 

386,700 
1,500 

27,053,100 

36a 973,100 

807,399, 650 

2, 304,200 
514,112,150 

11,400 
243, 425, 250 
389,224,000 
569, 844,900 

3, 263,800 
27,350 

191, oea 050 
1,350 

45a 550 

3, 572, 785,050 

12,285,432, 500 
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T A B L E 38 (see Table 35).—Transactions in interest-hearing Treasury notes, hy issues, during the fiscal year 1928 

I. Outstanding June 30, 1927 

II . Issued during the fiscal year 1928: 
A. Upon original subscription against cash received 
B. Upon exchange, etc., for securities of equal par value retired— 

1.. Exchange— 
(a) Of denominations ' _. . . . 

2. Transfer of ownership 

C. Total issued during the fiscal year 1928 

Ill i Retired during the fiscal year 1928: 
A. Account of redemption— 

1. Purchases— 
(a.) Cumnlative .<;inking fund _ _ . . . . 
(&) Proceeds of sales of Treasury notes 

2. Securities received for redemption— 
(a) Gifts, forfeitures, or miscellaneous.. 
(6) Repayments of principal by foreign governments 
(c) Interest payments on obligations of foreign govern

ments 
(d) Prior to call or maturity . . 
(e) At maturity 

Bl Upon exchange, etc., for securities of equal par value issued— 
1. Exchange— 

(a) Of denominations 2 _ __ 
2. Transfer of ownership 

C. Total retired during the fiscal 3'̂ ear 1928 . 

IV. Outstanding June 30, 1928 . . . . 

Series A-1927 

$35a 77a 900 

41,164,800 

41,164,800 

2a ooa 000 

26, 548, §55 

67, 57a 000 

241, 301,200 

41,164,800 

396, 08a 800 

854,900 

Series A-1930-
32 

$1,32a 914, 650 

239,974,000 

239,974, 000 

2a ooa 000 

400 
2,428, 700 

67,732, 350 
15, 60a 000 

23a 974,000 

345, 735,450 

1, 2ia 153, 200 

Series B-1930-
32 

$6ia 49a 700 

253,971,050 

87a 48a 750 

4,40a 000 

25a 971, 050 

25a 371,050 

6ia 09a 700 

Series C-1930-
32 

$807, 399,650 

79,247,900 

68a 647, 550 

7a 247, 900 

79, 247,900 

607, 39a 650 

Adjusted service 

Series A-1930 

$5a ooa 000 

20, ooa 000 

2a ooa 000 

l a 5oa 000 

2a ooa 000 

3a 5oa 000 

31,50a 000 

Series A-1931 

$5a5oaooo 

53, 500, 000 

Series B-1931 

$70,000, 000 

70, 000,000 
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Account 

I Outstanding June 30, 1927 . . . , 

II. Issued during the fiscal year 1928: 
A Upon original subscription against cash received 
B. Upon exchange, etc., for securities of equal par value retired— 

1. Exchange— 
(a) Of denominations ^ 

2. Transfer of ownership 

C. Total issued during the fiscal year 1928.. 

III. Retired dm'ing the fiscal year 1928: 
A. Account of redemption— 

1. Purchases— 
(a) Duniiilative sinking fund 
(b) Proceeds of sales of Treasury notes . . . 

2. Securities received for redemption— 
(a) Gifts, forfeitures, or miscellaneous . . 
(6) Repayments of principal by foreign governments 
(c) Interest payments on obligations of foreign govern

ments 
(d) Prior to call or maturity : 
(e) At maturity 

B. Upon exchange, etc., for securities of equal par value issued— 
1. Exchange— 

(a) Of denominations 2 
2. Transfer of ownership . 

C. Total retired during the fiscal year 1928 

IV. Outstanding June 30, 1928. 

Adjusted service—Contd. 

Series A-1932 

$123,40a 000 

123,40a 000 

Series A-1933 

$123,40a 000 

123, 40a 000 

12a40a000 

Civil service retirement fund 

Series 1931 

$31,20a 000 

31, 20a 000 

Series 1932 

$14,40a 000 

14,40a 000 

Series 1933 

$14,80a 000 

14,80a 000 

14,800, 000 

Foreign serv
ice retirement 

fund series 
1933 

3 $152,000 

152,000 

152, 000 

Total 

$2, 019,194, 550 

1, 365, 247,350 

614, 357, 750 
20, 000,000 

1,999, 605,100 

20, 000, 000 
20, 000, 000 

400 
28,477, 500 

13a 307, 350 
38, 50a 000 

241,301, 200 

614,357, 750 
20, 000,000 

1,117,944, 200 

2,900, 855,450 

zn 
tel o 
&:) 
tei 

> • 

pi 
Ki 

O 
tei 

W 
tei 

H 

tei 
> 
zn 

K} 

1 Includes deliveries against receipts by other Federal reserve banks. 
2 Includes receipts against deliveries by other Federal reserve banks. 
3 Represents interim certificate. 
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T A B L E 39 (see Table 35).—Transactions in interest-hearing certificates of indebtedness, by issues, during the fiscal year 1928 

Account 
• 

I . Ou t s t and ing J u n e 30, 1927 

I I . Issued du r ing the fiscal year 1928: 
A. U p o n original subscr ip t ions against cash received. 
B . U p o n exchange of denomina t ions for securities of-equal par va lue 

ret ired i 

C. To ta l issued dur ing the fiscal year 1928__ 

I I I . Re t i red du r ing t h e fiscal year 1928: 
A. Account redempt ion— 

1. Securities received— 
(a) Gifts, forfeitures, or miscellaneous 
(&) R e p a y m e n t s of pr incipal b y foreign governments 
(c) Pr ior to call or m a t u r i t y -
{d) A t m a t u r i t y 

B . U p o n exchange of denomina t ions for securities of equal par va lue 
issueda2 

C. T o t a l ret ired dur ing t h e fiscal year 1928 

I V . Ou t s t and ing J u n e 3 a 1928 

Series 
TS-1927 

$229,289, 500 

14,382,000 

14,382,000 

35,000,000 
194,217,000 

14,382, 000 

243,59a 000 

52, 500 

Series 
TS2-1927 

$15a 6 i a 000 

l a 38a 500 

18,389, 500 

17, 50a 000 
133, n a 500 

18,389, 500 

189, ooa 000 

7,500 

Series 
TM-1928 

$30a 20a 000 

58,880,500 

58, 880, 500 

31, 825,000 
274, 297,000 

58, 88a 500 

385,002, 500 

88,000 

Series ,, 
TM2-1928 "̂  

$250, 577, 500 

117,821,000 

38a 39a 500 

50,555,555 
2oa 5ia 000 

117, 821,000 

38a 337, 000 

81, 500 

Series 
TJ-1928 

$422,051, 200 

283,485, 700 

705, 53a 900 

1,000 
17, 632, 500 
41, ooa 000 

380, 620, 500 

283,485, 700 

702, 73a 700 

2, 797,200 

Series 
TD-1928 

$261,761,000 

13a 807,000 

397,56a 000 

135,807,000 

13a 807,000 

261,761,000 

Series 
TD2-1928 

$201, 544, 500 

68, 213,000 

269, 757, 500 

68, 213, 000 

68, 213,000 

201, 544, 500 

O l o 
^4^ 
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Account 

I. Outstanding June 30, 1927 

II. Issued during the fiscal year 1928: 
A. Upon original subscriptions against cash received.. 
B. Upon exchange of denominations for securities of 

equal par value retired ' 

C. Total issued during the fiscal year 1928. 

III . Retired during the fiscal year 1928: 
A. Account redemption— 

1. Securities received— 
(a) Gifts, forfeitures, or miscellaneous 
(b) Repayments of principal by foreign 

governments 
(c) Prior to call or maturity 
(d) At maturity . . . . 

B. Upon exchange of denominations for securities of 
equal par value issued 2 _ ._ 

C. Total retired during the fiscal year 1928 

IV. Outstanding June 30, 1928 

Series 
TM-1929 

$360,947,000 

89,430,000 

45a 377,000 

8a 43a 000 

89,43a 000 

* 36a 947,000 

Series 
TD3-1928 

$2ia 371, 500 

27, 641, 500 

244,013,000 

27, 641, 500 

27, 641, 500 

2ia 371, 500 

Series 
TM2-1929 

$211, 784,000 

32, 600,000 

244, 384,000 

32,60a000 

32, 60a 000 

211,784,000 

Adjusted 
service series, 

A-1928 

$ia 000,000 

l a 000,000 

l a ooa 000 

Civil service 
retirement 
fund, series 

1928 

$12,60a000 

12,600,000 

12, 600,000 

12, 600,000 

Foreign 
service re
tirement 

fund, series 
1928 

$147,000 

147,000 

147,000 

147,000 

Special 

$3,481,500,000 

3,481, 60a 000 

3,481, 50a 000 

3,481,500,000 

Total 

$702,095, 500 

5,419,28a 700 

846, 650,200 

a 265,933,900 

1,000 

17, 632, 500 
191, 325,000 

4, 657, ooa 000 

846, 65a 200 

5, 712, 6ia 700 

1,255,412,700 

1 Includes deliveries against receipts by other Federal reserve banks. 
2 Includes receipts against deliveries by other Federal reserve banks. 
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T A B L E 40 (see Table 35).—Transactions in Treasury {War) savings securities, by issues, diiring the fiscal year 1928 

Account 

I . Ou t s t and ing J u n e 30, 1927 . . . . - -
P lus accrued discount liabilities 

To ta l va lue of ou t s t and ing securities J u n e 30, 1927.. . . . . . 

I I . Issued du r ing fiscal year 1928: 
(a) U p o n original subscr ipt ion against cash received . 
(6) Accrued discount credi ted as publ ic d e b t receipts 
(c) Accrued discount no t credited as publ ic deb t receipts 
(,d) U p o n exchange, etc. , for securities of equal par value.ret i red 
(e) U p o n adjudicated claims for rep lacement 

(J) Tota l issued dur ing the fiscal year 1928 

I I I . Re t i red dur ing fiscal year 1928: 
(a) Account of redempt ion— 

1. Charged to " p r i n c i p a l " . . 
2. Charged to " i n t e r e s t " 

(6) Account of exchange, etc. , for securities of equal par va lue i ssued. 
(c) Account of loss or des t ruct ion . . . . . 

(d) To ta l ret ired dur ing the fiscal year 1928 . -

IV . Ou t s t and ing J u n e 30, 1928-
P l u s accrued discount liabilities 

T o t a l va lue of ou t s t and ing securities J u n e 30, 1928 . . . . . . . . . 

Sym
b o l ! 

P 
I 

P 
P 
I 
P 
P 

P 
I 
P 
P 

P 
I 

M a t u r e d securities 

Series 1918 

$a 852, 960. 00 

5, 852, 960. 00 

2 LSa 40 

2 13a 40 

811, 75a 60 

811, 75a 60 

5,041,065. 00 

5,041,065. 00 

Series 1919 

$1, n a 2ia 00 

1, n a 2ia 00 

2 57.41 

2 57. 41 

22a 312. 59 

22a 312. 59 

891,845.00 

891,845. 00 

Series 1920 

$48a 025.00 

48a 025.00 

2 n . 0 2 

2 11.02 

Series 1921 

$381,2ia 00 

. 381, 2 i a 00 

2 a 41 

2 9.41 

143, 768. 98 

143, 768. 98 

33a 24a 00 

33a 245.00 

15a 500. 59 

158, 500. 59 

202, 700.00 

202,70a00 

Issue of Dec. 
l a 1921, 

series 1921 

$58,875.00 

58,875. 00 

40,100. 00 

40,100. 00 

18,775. 00 

18, 775. 00 

O^ 

o 

g 
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Account 

I. Ou t s t and ing J u n e 30, 1927 . 
P lus accrued discount liabilities 

To ta l value of ou t s t and ing securities J u n e 
30, 1927 

I I . Issued dur ing fiscal year 1928: 
(a) U p o n original subscr ipt ion against 

cash received 
(6) Accrued discount credi ted as publ ic 

deb t receipts . . 
(c) Accrued discount no t credi ted as 

publ ic d e b t receipts 
(d) U p o n exchange, etc. , for securities 

of equal par va lue r e t i r e d . . . 
(e) U p o n adjudicated claims for re-
"" p lacement 

(/) To ta l issued dur ing the fiscal 
year 1928 

I I I . Ret i red dur ing fiscal year 1928: 
(a) .Account of redempt ion— 

1. Charged to " p r i n c i p a l " 
2. Charged to " i n t e r e s t " 

(6) Account of exhcnage, etc. , for se
curit ies of equal par value i s s u e d . . 

(c) Account of loss or des t ruct ion 

(d) T o t a l ret i red dur ing the fiscal 
year 1928 

I V . Ou t s t and ing J u n e 3 a 1928 
P lus accrued discount liabilities 

T o t a l value of ou t s t and ing securities J u n e 
30, 1928 . . . : 

Sym
bol 1 

P 
I 

P 

P 

I 

P 

P 

P 
I 

P 
P 

P 
I 

In teres t -bear ing securities 

Series 1922 

$50,87a 051. 85 

5a 878,051. 85 

2, 714, 830. 90 

13, 525. 00 

2, 728, 355.90 

52,414, 257. 75 

13, 525. 00 

52, 427, 782. 75 

1,17a 625.00 

1,178, 825.00 

Issue of Sept . 30, 1922 

Series 1922 

$14,38a 784. 50 

14, 38a 784. 50 

1,093,131. 65 

14, 625. 00 

17a 00 

1,107,931. 65 

13, 527, 366.15 

14, 625. 00 
175. 00 

13, 542,188.15 

1,951, 550. 00 

1, 951, 55a 00 

Series 1923 

$127, 38a 258. 75 

127, 388, 258, 75 

a 142, 791. 65 

245, 400. 00 

53, 700. 00 

9, 441, 891. 85 

109, ooa 723. 55 

245,400. 00 
53, 700. 00 

109, 39a 823. 55 

27,431, 32a 85 

27,431, 32a 85 

Issue of Dec . 1, 1923 

Series 1923 

$23,196,942. 50 

23,196,942. 50 

806, 629. 20 

141,300. 00 

17,425. 00 

965, 354. 20 

700,968. 80 

141, 300.00 
17,425.00 

859, 693. 80 

23, 302, 602. 90 

23, 302, 602. 90 

Series 1924 

$93,410, 28a 35 

93 ,4 i a 28a 35 

3, 29a 955. 30 

464, 600. 00 

32, 275. 00 

3, 787, 830. 30 

2, oea 136.95 

484, 600. 00 
32, 275. 00 

a 46a o n . 95 

93, 735,108. 70 

93, 73a 108. 70 

Total 

$30a 259, 325.95 

30a 259,325.95 

17, 048, 338.70 

879,450.00 

103, 575.00 

18, 031, 383. 70 

17a 708,453.20 

879,450.00 
103, 575.00 

17a 691,478. 20 

147, 59a 211.45 

147, 59a 211.45 

Securities 
bear ing no 

interest 
(thrift and 

Treasu ry sav
ings s tamps) 

$ a 811,19a 15 

3, 611,199.15 

Tota l , all 
securit ies 

$312,927,400.10 
7,812,410. OO 

320. 739. 810. 10 Zn 

3, 786.81 

3, 786.81 

7a 448. 25 

78,446. 25 

a 53a 539. 71 

3, 53a 539. 71 

1 
a 78a 81 g 

17, 04a 338. 70 ^ 

2 214. 24 ^ ' 
O 

879,450. 00 tei' 

103, 57a 00 H 
bd 
tei 

18, 034,938. 27 

17a 828,999. 45 ^ 
1,34a 34a 76 ^ • 

879,450.00 S 
103, 575. 00 

181,15a 385. 21 

151,152, 52a 10 
a 471, 85a 00 

157, 624, 381.16 

1 Symbol " P " indicates items which reflects transactions affecting principal of the public debt which are to be considered in reference to amounts shown in Tables 34 and 35. 
Symbol " I " indicates items which affect and have reference to outstanding public debt liabilities reported as "Discount accrued" under the classification "Matured interest 
obligations." 

2 Adjustments, deduct. 
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T A B L E 41.—Transactions in noninterest-bearing securities, by issues, during the fiscal year 1928 

Title of issue 

MATURED DEBT ON WHICH INTEREST HAS CEASED 

I . P r e -war b o n d s , e tc . : 
Old d e b t m a t u r e d a t v a r i o u s da t e s p r io r to J a n . 1,1861 
T e x a n i n d e m n i t y s tock . . . . . . . . . . . . . . . . 
Loan of 1847 
L o a n of 1858 . 
L o a n of F e b r u a r y , 1861 
T r e a s u r y notes of 1861 : 
Oregon w a r deb t 
L o a n o f J u l y a n d Augus t , 1861 ." 
Seven-thir t ies of 1861 
Five- twent ies of 1862 
T e m p o r a r y l o a n (1862-1868) . . . . . 
Certificates of indeb tedness (1862-1866)-. 
L o a n of 1863 
1-year notes of 1863 
2-year notes of 1863 .._ - . . 
Compound- in te res t notes (1864-1866) 
Ten-forties of 1864 
F ive - twen t ies of 1864 
Seven-thir t ies of 1864-66 
Five- twent ies of 1866 . . 
Consols of 1865 
Consols of 1867 
Consols of 1868 
3 per cent certificates (1867-1872) •. . . . . 
F u n d e d loan of 1881 
F u n d e d loan of 1881 (cont inued) 
F u n d e d l o a n of 1891 (refunding) . . . . . . . 
F u n d e d loan of 1891 (cont inued) 
F u n d e d loan of 1907 (refunding) ._ . . . . . . 
Refunding certificates (1879) 
L o a n of J u l y 12, 1882 . 
Loan of 1904 
L o a n of 1908-1918 . . . 
Loan of 1926 

To ta l pre-war bonds . . . . . . . 

In te res t 
ra te 

Per cent 
Var ious . 

5 
6 
5 
6 

4, a 6 
6 

a3H 
5 
5 

16 
6 
6 
7 ^ 
6 
6 
6 
6 
3 
6 
3K 
43^ 
2 
4 
4 
3 
6 
3 
4 

Outstanding 
July 1, 1927 

$151, eia 26 
19, ooa 00 

95a oa 
2, ooa 00 
6.000.00 
2,3oa 00 
2,25a 00 

l a 65a 00 
a 300.00 

105, 25a 00 
2,85a 00 
3, ooa 00 
a 20a 00 

3a 05a 00 
26, 70a 00 

157,12a 00 
l a 35a 00 
13, 95a 00 

n a 4oa 00 
19, 75a 00 
55, 35a 00 
84,050. 00 
3,800. 00 
5, 000.00 

22,400. 00 
5a 00 

l a 8oa 00 
1, ooa 00 

355,35a 00 
9, ooa 00 

200.00 
13,05a 00 

225, 94a 00 
6oa 5oa 00 

2, 111, 20a 26 

Issued account 
of original sub

scription 

Retired account 
of redemption 

$5a 00 

160.00 

300.00 
4a 00 

6, 30a 00 
81, 20a 00 

88, 05a 00 

Issued and re
tired account of 
exchange, etc. 

_ 

Outstanding 
June 30, 1928 

$161, 6ia 26 
l a ooa 00 

95a 00 
2, ooa 00 
a ooa 00 
2, 25a 00 
2, 25a 00 

15, 65a 00 
9, 300. 00 

105,250. 00 
2,850. 00 
3. ooa 00 
3; 20a 00 

3 a 050. 00 
26, 700. 00 

156, 960. 00 
l a 35a 00 
13, 950. 00 

n a 4oa 00 
l a 75a 00 
5a 350 00 
84, 05a 00 
3,800 00 
5, ooa 00 

22,40a 00 
5a 00 

18,800. 00 
1, ooa 00 

355,05a 00 
a 050. 00 

20a 00 
13, 05a 00 

21a e4a 00 
628,300.00 

2,023, 210. 26 
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II. Victory notes: 
Victory ZH's.. 
Victory 4^ 's . . 

Total Victory notes.. 

III. Treasury notes: 
- Series A-1924. 

Series B-1924. 
Series A-1925. 
Series B-1925. 
Series C-1925. 
Series A-1926-
Series B-1926-
Series B-1927. 

Total Treasury notes. 

IV. Certificates of indebtedness: 
A. Tax issues— 

Ser! 
Seri 
Seri 
Ser: 
Ser: 
Seri 
Seri 
Ser: 
Seri 
Seri 
Seri 
Ser: 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Seri 
Ser] 
Seri 

es Aug. 20, 1918-
iesT-10 
ies TJ-1920 
ies TD-1920 
ies TM-1921 
ies TM2-1921 
ies TJ-1921 
ies TS-1921 
ies TS2-1921 
ies TD-1921 
ies TM-1922 
esTM2-1922 
ies TJ-1922 
esTS2-1922 
ies TD-1922 
ies TM-1923.-.- . 
es TJ-1923 
es TS-1923 
es TM-1924. 
esTM2-1924 
es TD-1924 
es TM.-1925. 
ies TS-1925 
es TD-1925 
es TJ-1926 
es TJ2-1926 
es TD-1926 
es TJ-1927 

* Interest compounded. 

5M, 
53^ 
4M 
iV2\ 
i%\ 
iHl 
iHl 
iHl 

4 
43^1 
43^1 
iHl 
iHl 
5H\ 
6 
6 
53^! 

5 H \ 

m 
43^ 
iV^ 
iH\ 
ZH\ 
ZH\ 
43^ 
iH\ 
i H 
4 
2H\ 
3 
3 , 
ZH\ 
ZH\ zn 

28, 25a 00 
3,151, 55a 00 

3,179, 800.00 

73, 700. 00 
7 a ooa 00 
7a 600.00 

173,90a 00 
183, 70a 00 
157, 50a 00 
305, 500. 00 

6,75a 900. 00 

7,804,800. 00 

8.500. 00 
1,000. 00 
3,000. 00 
2,000. 00 

500.00 
1, 500. 00 
4,000. 00 
4, ooa 00 
1,000. 00 
2, 500. 00 
5, 500. 00 
a ooa 00' 
5, 500. 00 
1,5oa 00 

10,5oa 00 
1, ooa 00 
2, 000. 00 

500. 00 
26, ooa 00 

2, 000. 00 
4, 50a 00 

14, ooa 00 
1, ooa 00 
7,000. 00 
a ooa 00 

43, ooa 00 
83,50a 00 

1,27a ooa 00 

5, 900. 00 
953, 50a 00 

95a 400. 00 

31, 200. 00 
48,800. 00 
29, 500.00 
85,90a 00 

103,800. 00 
105,800.00 
222,100. 00 

a 001,700.00 

6,628,800. 00 

50a 00 

2,000. 00 

1, 000. 00 

"7,"55o.'55' 
2,000. 00 

14, ooa 00 
2,000. 00 
4, 500. 00 
8, 000. 00 

4,000. 00 
39, ooa 00 
78, ooa 00 

1, 23a 50a 00 

22, 35a 00 
2,19a 05a 00 

2, 220,400.00 

42, 500.00 
27, 200. 00 

4aioaoo • 
8a 000.00 
79,90a 00 
51,70a 00 
83,400. 00 

754, 20a 00 
1,17a ooa 00 

8, 000. 00 
1,000.00 
3, ooa 00 
2,000. 00 

5oa 00 
1,5oa 00 
4,000. 00 
2,000. 00 
1, ooa 00 
2, 500. 00 
5, 500. 00 
a 000. 00 
4, 500.00 
1,5oa 00 
3, 500. 00 
1, 000. 00 

5oa 00 
12, 000. 00 

6, 000. 00 
1, ooa 00 
7,000. 00 
1, ooa 00 
4,000.00 
a5oaoo 

48,600. 00 
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T A B L E 41.—Transactions in noninterest-bearing securities, by issues, during the fiscal year 1928—Continued 

Title of issue 

IV. Certificate of indebtedness—Continued. 
B. Loan issues-

Series Mar. 20, 1918 
Series 4-A 
Series 4-B. 
Series 4-C 
Series 4-D '. 
Series G-1925 
Series C-1921 
Series E-1921 
Series F-1921... 
Series G-1921 
Series H-1921 
Series A-1922 
Series B-1922 

C. Total certificates ofindebtedness 

-V. Treasury (war) savings securities: 
Issue Dec. 15, 1921—Series 1921 . . . . 

-VI. Total matured debt July 1,1927 . . 
Add interest-bearing debt which matured during the year 

-VIL Total matured debt June 3a 1928 

DEBT BEARING NO INTEREST 

I. United States notes (less gold reserve) 
II. Old demand notes . 

TII. National and Federal reserve bank notes 
IV. Fractional currency 
V. Thrift and Treasury savings stamps (unclassified sales, etc.) 

VI. Total debt bearing no interest . . -

Interest 
rate 

Per cent 
43^ 
43^ 
43^ 

1 
53^ 
6 
5M 
5H 
53^ 
53^ 
53^ 

Outstanding 
July 1, 1927 

$50a 00 
5oa 00 

1, 000. 00 
5oa 00 

1,5oa 00 
1, 000. 00 
4, 50a 00 
1,5oa 00 
a 500. 00 
3, ooa 00 

5oa 00. 
3, 500. 00 
3, 500. 00 

1, 554, 500. 00 

5a 875. 00 

14, 707, 235. 26 
2,413, 5ia 986. 35 

2,42a 22a 221. 61 

191, 2ea 295. 02 
5a 012. 50 

47, eoa 174. 50 
1, 993, 383. 72 
a 611.19a 15 

244, 523, 064.89 

Issued account 
of original sub

scription 

• 

$676,436,662.55 

67a 43a 662. 55 

3 2a 121, 597. 50 

a 786. 81 

2a 12a 384. 31 

Retired account 
of redemption 

$1,000. 00 
500. 00 

2, 500. 00 

1, 39a 500.00 

4a 100. 00 

a 112, 850. 00 
3, 05a 2ia 373.90 

a 05a 331, 22a 90 

2 eia 387. 05 

27, 88a 920. 00 
909. 68 

78, 448. 25 

28,384, 642. 98 

Issued and re
tired account of 
exchange, etc. 

$821, 77a 675. 00 

Outstanding 
June 30,1928 

$500.00 
50a 00 

1, 000. 00 
500. 00 

1, 500. 00 
1, ooa 00 
3, 50a 00 
1, ooa 00 
3, ooa 00 
3, 000. 00 

5oa 00 
3, 50a 00 
3, 500. 00 

15a 000. 00 

l a 775. 00 

a 594, 385. 26 
39. 737. 275. 00 

621, 77a 675. 00 4a 331, eea 26 

19a 641,927. 97 
5a 012. 50 

4a 03a 852. 00 
1, 992, 474. 04 
a 53a 539. 71 

241, 263,806. 22 
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2 Represents amount of net earnings received from Federal reserve banks and Federal intermediate credit banks as franchise tax receipts, which were used to supplement the 
,-gold reserve. 

3 Represents deposits account of retirement. 
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T A B L E 42.—Treasury bonds, Treasury notes, and certificates of indehtedness issued through each Federal reserve hank and the Treasury Depart
ment during the fiscal year 1928 

CO 

8 
I 

Title of issue Date of issue Date of ma
turity Rate Total amount 

Federal reserve district 

Boston New York Philadelphia Cleveland Richmond Atlanta 

^ Treasury bonds of 1943-1947 
^ Treasury notes: 

Series B-1930-1932 : 
Series C-1930-1932 
Adjusted service, series A-1933 
Civil service retirement fund, series 

1933 
Foreign service retirement fund, series 

1933... 
Certificates of indebtedness: 

Series TM 2-1928 
Series TJ-1928 
Series TD-1928 
Series TD2-1928... 
Series TM-1929 
Series TM2-1929 
Series TD3-1928 

June iai927 

Sept. l a 1927 
Jan. iai928 
Jan. 1,1928 

June 3a 1928 

do 

June iai947 

Sept. l a 1932 
Dec. iai932 
Jan. 1,1933 

June 3a 1933 

do 

Sept. l a 1927 
Nov. iai927 
Dec. iai927 
Mar. l a 1928 
. . . . . d o . . 
June iai928 
. . . . . do 

Mar. iai928 
June iai928 
Dec. iai928 

do 
Mar. iai929 

do 
Dec. iai928 

Per cent 

3H 

3 
33^ 
ZH 
ZH 
ZVs 
Z% 
4 

Total tax issues. 

Civil service retirement fund, series 
1928... 

Foreign service retirement fund, series 
1928 

Special short-term issues 

Various. 

July iai927 
Various. 

June 3a 1928 

.do 
Various: 

4 
Various. 

$27, 053,100 

619,495,700 
607,399, 850 
123,40a 000 

14,80a 000 

1 152,000 

250, 577, 500 
422,051, 200 
261,761,000 
201, 544, 500 
36a 947,000 
211, 784,000 
2ia 371, 500 

$2ia 050 

42, 264,050 
18, 094, 350 

$4, n a 650 

2Sa 172,450 
411, 20a 950 

$364,200 

44, 32a 900 
l a 5ia 500 

$2,801,800 

36, 383, 500 
39, 528,850 

$549, 250 

18,436, 000 
a oea 300 

2a 167, 000 
45, 29a 800 
22, 741,000 
9, 33a 000 

27,124,000 
4,161, 500 

12,457, 500 

122,188, 500 
n a 899,600 
82, oea 500 
90,450, 500 

14a 222, 500 
7a 85a 000 
12a 171,000 

22,4ea 000 
43, lOa 100 
25, 613,000 
14, 255, 500 
2a 255, 500 
a 977, 600 
9, 677, 500 

8,958, 500 
27,48a 900 
2a 422, 500 
a 585,000 

l a 412, 000 
9,80a 000 
5,96a 000 

11,859, 500 
l a 231,400 
12, 78a 500 
l a 522, 000 
l a 134, 000 
4, 96a 000 
5, 032, 500 

$996,700 

15,487, 650 
2, 961,800 

12, 55a 000 
27,995, 500 
l a eia 500 
12, 983, 000 
24,277, 000 
11,99a 500 
l a 999,000 

1,925,036,700 141, 27a 800 754, 854, 600 15a 347, 600 97, 832,900 8a 532, 900 117,42a 500 

12,60a 000 

147,000 
3,481,50a 000 
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I Represents interim certificate. 
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T A B L E 42.—Treasury bonds, Treasury notes, and certificates of indehtedness issued through each Federal reserve hank and the Treasury Depart- Oi 
ment during the fiscal year 1928—Continued ^ 

Ti t l e of issue 

T rea su ry bonds of 1943-1947 
T r e a s u r y notes: 

Series B-1930-1932... 
Series C-1930-1932 „ 
Adjusted service, series A-1933 
Civil service re t i rement fund, series 1933. 
Foreign service re t i rement fund, series 1933. . . 

Certificates of indeb tedness : 
Series TM2-1928 
Series T J - 1 9 2 8 . . . . . . . 
Series TD-1928 
Series TD2-1928 
Series TM-1929 
Series TM2-1929 
Series TD3-1928 

To ta l tax issues 

Civil service re t i r ement fund, series 1928. 
Foreign service re t i rement fund, series 1928. . . 
Special shor t - te rm issues 

D a t e of issue 

J u n e i a i 9 2 7 

Sept. 15,1927 
Jan . i a i 9 2 8 
Jan . 1,1928 
J u n e 3a 1928 

do 

Sept . 15,1927 
N o v . l a 1927 
Dec. i a i 9 2 7 
M a r . i a i 9 2 8 

- - - do - - . 
J u n e i a i 9 2 8 

do 

Various. 
J u l y i a i 9 2 7 

Various. 

D a t e of 
m a t u r i t y 

J u n e i a i 9 4 7 

Sept. -15,1932 
Dec. i a i 9 3 2 
J an . 1,1933 
J u n e 30,1933 

d o -

M a r . l a 1928 
J u n e 15,1928 
Der . i a i 9 2 8 

do 
M a r . i a i 9 2 9 

do 
Dec. i a i 9 2 8 

J u n e 3a 1928 
do-... . . . . 
Various. 

R a t e 

Per cent 
3,H 

33/2 
33^ 
4 
4 
4 

3 
3K8 

4 

4 
4 

Various. 

Federal reserve distr ict 

Chicago 

$4,546,300 

97, 058, 550 
59, 278,150 

17, 92a 000 
57, 581, 200 
27, n a 000 
15,831, 500 
51,57a 500 
15,065,000 
12,149,500 

197, Oia 700 

. . . . 

St. Louis 

$1,49a 800 

15,799, 850 
13, 272, 550 

9, 706, 500 
10,198, 000 
7, 007, 500 
3, 784, 500 
9, 283, 500 
7, 254, 500 
4, lOa 500 

51, 344, 000 

M i n n e a p 
olis 

$1,34a 950 

7, 53a 150 
6, 215, 000 

889, 000 
6, 25a 100 
4, 247, 000 
1,504, 500 
a 112, 500 
2, 353, 000 
3, 70a 500 

24, 073, 600 

Kansas 
C i t y 

$2,453, 250 

12, 755,400 
l a 171, 300 

3,184, 500 
7,409, 000 
5, 382, 500 
4, 604, 000 
7,70a 000 
a 90a 500 
a 728, 000 

35, 908, 500 

Dallas 

$1, 50a 300 

l a 874, 550 
a 223, 350 

a 635, 000 
l a 711, 300 
l a 381, 500 
a 279, 500 

11,202,500 
14, 009, 000 
8, 065, 000 

7a 2SZ, 800 

San Fran
cisco 

$6Sa 150 

25,712,100 
a 512,100 

14, 053, 000 
51, 89a 300 
24, 372, 500 
17, ooa 500 
27, 853,000 
4 a 441,000 
11, 3 i a 500 

19a 341,800 

T rea su ry 

$5,979, 700 

a 714,550 
a 465, 450 

. 123,40a 000 
14,80a 000 

152, 000 

' 

12, 80a 000 
147, 000 

3,481, 50a 000 
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Transact ions in public debt securi t ies from date of inception 

T A B L E 43.—Transactions in interest-bearing securities outstanding, by issues, J u n e SO, 1928, from date of inception, showing reconciliation 
of account of the Treasurer of the United States with security account 

0 

Ti t l e of loan, series, or issue 

1. Pre-war bonds : 
2 per cent consols of 1930 
2 per cent P a n a m a Canal loan of 1916-1936 
2 per cent P a n a m a Canal loan of 1918-1938.. 
3 per cent P a n a m a Cana l loan of 1961. . . - -
3 per cent conversion bonds of 1948-47 -
2}4 per cent postal savings bonds (first to th i r ty-four th series) 

To ta l pre-war bonds 

2. L i b e r t y bonds and Treasu ry bonds : 
F i r s t L ibe r ty loan of 1932-1947 __ 
T h i r d L ibe r ty loan of 1928 . . 
F o u r t h L ibe r ty loan of 1933-1938 
T r e a s u r y bonds— 

(a) i H per cent of 1947-1952 
(6) 4 per cent of 1944-1954. . . : 
(c) ZH p e r c e n t of 1946-1956 
(d) 3M per cent of 1943-1947 . 

To ta l L ibe r ty bonds and Treasu ry bonds ...<>. . . 

3. T rea su ry notes: 
Series A-1930-1932 _ . . 
Series B-1930-1932 ^. 
Series C-193a-1932. . . . _ 
Adjusted s e r v i c e -

Series A-1930 
Series A-1931 
Series B-1931 
Series A-1932 
Series A-1933 

Account wi th Treasurer 'of t he Un i t ed States 

Pr inc ipa l account 

Issues 

$64a 25a 150.00 
54, 831,98a 00 

3a ooa ooa 00 
5 a ooa 000. 00 
28,894, 500. 00 
14, 812, 380. 00 

824, 58a 010. 00 

1, 989,455, 55a 00 
4,17a 65a 05a 00 
6, 964, 581,100. 00 

763, 982, 300. 00 
1, 047, 088, 500. 00 

494,89a lOa 00 
494,854, 750. 00 

l a 93a 49a 35a 00 

1, 36a 45a 450. 00 
619,49a 700. 00 
607,39a 850. 00 

50, 000, ooa 00 
53, 500, 000. 00 
70, ooa 000. 00 

i2a4oaooaoo 
i2a4oaooaoo 

R e d e m p t i o n s 

$4a 526,100. 00 
5,677,80a 00 
4,052, 600. 00 

20a 000. 00 

56, 456, 500. 00 

5a 301,400. 00 
2, 94a 801,45a 00 

67a 537, 50a 00 

1, 642, 000. 00 
4, 687, ooa 00 
3, 686, ooa 00 

15a 000. 00 

Ou t s t and ing 

$599,724, 05a 00 
48,954,180. 00 
25,947,400. 00 
49, 800, 000. 00 
28, 894, 500. 00 
14,812, 380. 00 

76a 132, 5 i a 00 

1,939 154 150. 00 
1, 228, 848, 600. 00 
6, 294, 043, 600. 00 

762, 320, 300. 00 
1,049 401, 500.00 

491, 212, lOa 00 
494 704, 750.00 

3 677 805 350 00 T? i ^ i fiR'^ nnn no 

14a 303, 25a 00 
4,40a ooa 00 

18, 50a ooa 00 

, , , ^ v * 

1, 215,15a 20a 00 
eia 09a 7oa oo 
607,399, e5a 00 

31. 50a 000. 00 
53, 500, 000. 00 
70, 000,000. 00 

i2a4oaooaoo 
123,40a 000.00 
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TABLE 43.—Transactions in interest-bearing securities outstanding, hy issues, June 30, 1928, from date of inception, showing reconciliation 
of account of the Treasurer of the United States with security account—Continued 

0 \ 

Title of loan, series, or issue 

3. Treasury notes—Contmued. 
Civil service retirement— 

Series 1931 . . . . . 
Series 1932 
Series 1933 

Foreign service retirement— 
Series 1933 

Total Treasury notes. . . . . . 

4. Certificates of indebtedness: 
Series TD-1928 
Series TD2-1928-
Series TD3-1928 
Series TM-1929 . 
Series TM2-1929... 

Total certificates of indebtedness 

5. Treasury savings certificates: 
Series 1923, issue of Sept. 30, 1922 
Series 1923, issue of Dec. 1, 1923 .- . . : . . . -
Series 1924, issue of Dec. 1, 1923 

Total Treasury savings certificates . . . 

Total to June 30, 1928 -

Account with Treasurer of the United States 

Principal account 

Issues 

$31,20a 000.00 
14,40a 000.00 
14,80a 000. 00 

152, 000.00 

3,068, 203, 80a 00 

261, 761, ooa 00 
201, 544, 500. 00 
2ia 371, 50a 00 
36a 947, 000.00 
211, 784, ooa 00 

1, 252, 40a ooa 00 

181, 987,127. 25 
3a 89a 957. 90 

n a eoa 48a 15 

332, 483, 554.30 

21,40a 174, 714. 30 

Redemptions 

$188, 203, 250. 00 

154, 555, 80a 40 
7i 59a 355. 00 

2a 865, 362.45 

18a 014, 517. 85 

4,09a 47a 617.85 

Outstanding 

$31,20a 000.00 
14,400, 000. 00 
14,80a 000.00 

152,000.00 

2,90a ooa 550.00 

261, 761, ooa 00 
. 201, 544, 50a 00 

2ia 371, 50a 00 
sea 947, 000. 00 
211, 784, 000.00 

1, 252, 408, 000.00 

27,431,326.85 
23, 302, 602.90 
93, 73a 106. 70 

144, 469, 036.45 

17,317, 69a 09a 45 
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Title of loan, series, or issue 

Security account 

Issues 

Original 
subscr ip t ions 

Exchanges, etc . , 
for securities of 
equal par va lue 

ret i red 

To ta l issued 

Re t i r emen t s 

R e d e m p t i o n s 

Exchanges , etc . , 
for securities of 
equal par va lue 

issued 

T o t a l ret i red 

Ou t s t and ing 

1. Pre-war bonds : 
2 per cent consols of 1930 - . . 
2 per cent P a n a m a Canal loan of 1916-1936 
2 per cent P a n a m a Canal loan of 1918-1938 
3 per cent P a n a m a Canal loan of 1961 . . . 
3 per cent conversion bonds of 1946-47 
23^ per cent postal savings bonds (first to t h i r t y -

fourth series) 

$64a 25a 150.00 
54, 831, 980. 00 
sa ooa 000.00 
5a ooa 000.00 

28,894, 500. 00 

14,812, S8a 00 

$2, 03a 967, 95a 00 
12a 761, 7ea 00 
74, 07a 100. 00 

15a 994, ooa 00 
2a 897, 600. 00 

11, 637, 24a 00 

$2,e77,218,10a 00 
18a 393, 740. 00 
104, 07a 100. 00 
20a 994, 000. 00 

55,792,100. 00 

26,449, 620. 00 

$4a 526,100.00 
a 677, 800.00 
4, 052, 600. 00 

20a000.00 

$2, OSa 967,950. 00 
12a 761, 7ea 00 
74, 07a 100. 00 

15a 994,000.00 
26, 897, 600. 00 

11, 637, 240. 00 

2, 077, 494, 050. 00 
131, 43a 56a 00 
7a 122, 700. 00 

151,194, ooa 00 
26,897, 600.00 

11, 837, 240. 00 

$59a 724, 050. 00 
48, 954,180.00 
25, 947, 400. 00 
49,800, 000.00 
28,894, 500. 00 

14,812, 380. 00 

To ta l pre-war bonds . . 824, 58a 010. 00 2,42a 328, 650. 00 3, 244, 917, 880.00 5a 456, 500.00 2,42a 328, 650.00 2,476, 78a 150.00 78a 132, 510.00 

2. L i b e r t y bonds and T rea su ry bonds : 
F i r s t L ibe r ty loan of 1932-1947— 

(a) F i r s t 33^'s 
(6) F i r s t 4 ' s . . 
(c) F i r s t 43^'s 
(d) F i r s t second i H ' s . . 

T h i r d L ibe r ty loan of 1928 
F o u r t h L ibe r ty loan of 1933-1938.. 
T reasu ry bonds— 

(a) i H per cent of 1947-1952... 
(&) 4 per cent of 1944-1954 
(c) 3M per cent of 1948-1956.-. 
(d) 3 ^ per cent of 1943-1947-.. 

1, 989, 45a 550. 00 

4,175, 85a 050. 00 
a 984, 581,100. 00 

763,962, 30a 00 
1, 047, 088, 500. 00 

494,89a 100. 00 
494, 854, 75a 00 

3, 253, 917, 200. 00 
646, 508, 750. 00 

1,433, 344, 300. 00 
a 942, 250. 00 

7, 62a 455, 750. 00 
12, 628, 062, 900. 00 

569, 241, 000. 00 
577, 362, 200. 00 
179, 044,100. 00 
117, 687,45a 00 

a 243, 372, 750. 00 
646, 50a 750. 00 

1,433, 344, 300. 00 
9, 942, 250. 00 

11,79a 10a80a 00 
19,592,644,000. 00 

1, 333, 203, 300. 00 
1, 624,45a 700. 00 

873, 942, 200. 00 
612, 542, 20a 00 

12, 388, 200.00 
l a 521, 05a 00 
22, 392,150.00 

2, 94a 801,450.00 
67a 537, 500.00 

1, 642, 000. 00 
,4, 687, 000.00 
3, 686, 000.00 

15a 000.00 

3,833, 298, 35a 00 
625, 832, 05a 00 
878,132, 000.00 

a 45a 100. 00 
7, 62a 455, 750.00 

12, e2a 062, 900. 00 

569, 241, 000. 00 
577,362, 200.00 
179, 044,100. 00 
117, 687,450. 00 

3,84a 686, 550. 00 
641, 353,100. 00 
90a 524,150. 00 

8, 450,100. 00 
l a 587, 257, 200. 00 
13, 298, 60a 400. 00 

57a 883, 000. 00 
582, 049, 200. 00 
182, 730,100. 00 
117,837,450. 00 

1, 397, 686, 200. 00 
a 155, 650.00 

532, 82a 150. 00 
3, 492,150. 00 

1, 228,848, 600.00 
6, 294, 043, 600. 00 

762, 32a 300. 00 
1,042,401, 500.00 

491, 212, lOa 00 
494, 704, 750.00 

To ta l L ibe r ty bonds and T r e a s u r y 
bonds l a 93a 490, 35a 00 27,03a 565, 900. 00 42,96e,056,25a 00 3, 677, 805, 350. 00 27, OSa 565, 900. 00 s a 713, 371, 25a 00 12, 252, 685, 000. 00 

3. T rea su ry notes : 
Series A-19S0-1932. 
Series B-1930-1932. 
Series C-19S0-1932. 

1, s e a 456, 450. 00 
e i a 495, 70a 00 
607,39a 65^. 00 

428, 732, 850. 00 
253, 971, 05a 00 

7a 247, 900. 00 

1, 78a ISa 300. 00 
873,466, 750. 00 
e s a 647, 550. 00 

14a 303, 250. 00 
4,4oa ooa 00 

428, 732, 850. 00 
253, 971, 05a 00 

7a 247, 900. 00 

574, 036,100. 00 
25a 371, 050. 00 

7a 247, 900. 00 

1, 2 i a 153, 20a 00 
eia 09a 7oa 00 
607, 399, 650. 00 

ZP 
tei 
o 
pi 
tei 
y ^ 
P> 

o 
tel 

w 
tei 
y ^ 
pi 
tet > 
zn 

Or 

O l 

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



TABLE 43.—Transactions in interest-hearing securities outstanding, hy issues, June SO, 1928, from date of inception, showing reconciliation 
of account of the Treasurer of the United States with security account—Continued 

O l 

3. T r e a s u r y no te s—Cont inued . 
Adjus ted service— 

Series A-1930 
Series A-1931 . . . . 
Series B-19S1 . 
Series A-19S2 
Series A-1933 . 

Civil service ret i rement— 
Series 1931 
Series 1932 
Series 1933 

Foreign service re t i rement— 
Series 1933 

To ta l T rea su ry notes . 

4. Certificates of indebtedness : 
Series TD-1928 
Series TD2-1928 . . . 
Series TD3-1928 . 
Series TM-1929 . 
Series TM2-1929 

Tota l certificates of indebtedness 

5. T r e a s u r y savings certificates: 
Series 1923, issue of Sept . 30,1922 
Series 1923, issue of Dec. 1, 1923 
Series 1924, issue of Dec . 1, 1 9 2 3 . . . : 

To ta l T rea su ry savings certificates 

To ta l to J u n e 30, 1928 

Secur i ty account 

Issues 

Original 
subscr ip t ions 

$5a ooa 000.00 
53, 50a 000.00 
7 a ooa 000. 00 

123, 400, 000. 00 
123, 40a 000. 00 

13, 20a ooo: 00 
14,400, 000. 00 
14, 80a 000. 00 

152, 000. 00 

3, 068, 203,800. 00 

261, 761, ooa 00 
201, 544, 500. 00 
2 i a 371, 500. 00 
sea 947, ooa .00 
211, 784, ooa 00 

1, 252, 40a ooa 00 

181, 987,127. 25 
3a 89a 957. 90 

n a eoa 469.15 

332, 483, 554. 30 

21,40a 174, 714. 30 

Exchanges, etc., 
for securities of 
equal par value 

retired 

$2a ooa 000. 00 

781,951,80a 00 

isa 807, ooa 00 
68, 213, ooa 00 
27, 641, 500. 00 
89,4sa ooa 00 
32, eoa 000.00 

353, 691, 50a 00 

2, 635,90a 00 
634, 350. 00 

2, Oia 625. 00 

a 289, 875. 00 

3a 59a 827, 725. 00 

Total issued 

$70, ooa 000.00 
53, 500,000. 00 
7a 000, 000.00 

123, 40a 000. 00 
123,40a 000. 00 

31, 20a 000.00 
14,40a 000. 00 
14,80a 000.00 

152, 000.00 

3,85a 155, 600.00 

397, 568, 000. 00 
2ea757,5oaoo 

- 244, 013, 000. 00 
45a 377, 000. 00 
244, 384, 000. 00 

1, eoa 099, 500.00 

184, 823, 027. 25 
31,5Sa307.90 

121, 82a 094.15 

337, 773, 429.30 

52,005,002,439. SO 

Retirements 

Redemptions 

$18, 50a 000.00 

lOa 203, 250.00 

154, 555, 800.40 
7, 593,35a 00 

2a 865,362.45 

18a 014, 517.85 

4, 09a 479, 617. 85 

Exchanges , etc. , 
for securities of 
equal par value 

issued 

$2a ooa 000.00 

781,951,80a 00 

135,807,000. 00 
68, 213,000.00 
27, 641, 500.00 
89,43a 000.00 
32, 600,000.00 

35a 691, 50a 00 

2, 635, 900. 00 
634, 350.00 

2, Oia 625.00 

a 28a 87a 00 

s a 59a 827, 725.00 

To ta l ret i red 

$38, 50a 000.00 

95a 155,05a 00 

isa807,ooaoo 
6a2iaooaoo 
27, 641, 500.00 
89,430,000.00 
32, eoa 000.00 

353, 691, 50a 00 

157,191, 70a 40 
8, 227, 705.00 

27,884,987.45 

193, 304,392.85 

34, 687, 307,342.85 

Outstanding 

$31,5oa ooa 00 
53, 500, 000.00 
70, 000, 000.00 

123, 40a 000.00 
123, 400, 000.00 

31, 200, 000.00 
14, 40a 000.00 
14,800, 000.00 

152, ooa 00 

2 900, 000, 550.00 

261 761,000.00 
201, 544, 500.00 
216, 371, 500.00 
360,947, 000.00 
211 784, 000 00 

1, 252, 40a 000.00 

27, 431, 326.85 
23, 302, 602.90 
93, 735,106. 70 

144,469, 036.45 

17, 317, 895, 096.45 
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T A B L E 44.—Transactions in second and third Liberty loan bonds from date of inception to October S l , 1928 

Detai l 

Second L ibe r ty loan 

Second 4 
per cent 

Second i H 
per cent To ta l 

T h i r d L ibe r ty 
loan 

Issues: 
1. U p o n original subscr ipt ion for cash received 
2. U p o n conversion of 4 per cent securities of same loan and equal par value ret ired 

,3. U p o n exchange, etc. , for securities of same ra te and loan and equal par value r e t i r e d -
(a) Coupon exchange 
lb) Registered exchange . . 
.(c) Denomina t iona l exchange . 
id ) T e m p o r a r y exchange 
le) Transfer 
(/) Mixed cases 
Ig) Mut i l a t ion and coupon error 
Ql) Claims for replacement 

(0 Tota l exchanges, etc 

4. To ta l issues '. 

%l. Re t i r emen t s : 
U p o n conversion for i H per cent s'ecurities of same loan and equal par value issued.. 
U p o n exchanges, etc. , for securities of same ra te and loan and equal par value i s sued-

(a) Coupon exchange 
(6) Registered exchange 
(c) Denomina t iona l exchange 
(d) T e m p o r a r y exchange 
le) Transfer . . 
(/) Mixed c a s e s . . . 
{g) Mut i l a t ion and coupon error 
Ql) Claims for rep lacement 

(0 Tota l exchanges, e t c . 

.5. U p o n redemption— 
(a) Charges to o rd inary receipts— 

1. C u m u l a t i v e s inking fund ._ 
2. R e p a y m e n t s b y foreign governments— 

(a) Purchases and/or redempt ions from cash r epaymen t s 
(6) Redempt ion of bonds received as r e p a y m e n t s of p r inc ipa l , 
(c) Redempt ion of bonds received as interest p a y m e n t s 

3. Franchise tax receipts 
4. Federal estate taxes 
5. Gifts, foreitures, a n d miscellaneous 

,6. To ta l charges to o rd inary r e c e i p t s — 

$3,807,86a 000 

69, 452,000 
43, 068, SOO 

382,413, 200 
47,301,450 

8, 593, 700 
18a 100 
38,800 

305, 400 

551, s e a 950 

4, 359, 225, 950 

3, 707, 936,200 

69,452, 000 
43,068, 300 

382,413, 200 
• 47, SOI, 450 

8, 593, 700 
188,100 
38,800 

305,400 

551, s e a 950 

670, 900 

aooo 

a 650 

$3, 707, 93a 200 

e i a 79a 900 
676,634,400 

1,99a 079, 500 
2,198,792, 950 

181, 312,050 

428, 550 
1,45a 000 

$3,807,865, 000 
3, 707, 936, 200 

688, 247, 900 
7 i a 702, 700 

2,373,392, 700 
2, 246, 094,400 

l e a 905,750 
188,100 
467,350 

1, 76a 400 

5, 648,398,350 a 19a 75a 300 

9, 35a 334, 550 13, 715, 560, 500 

e i a 79a 900 
676, 634, 400 

1, 99a 97a 500 
2,198, 792, 950 

161,312, 050 

428, 550 
1, 455, 000 

3, 707,936, 200 

688, 247, 900 
71 a 702, 700 

2, 373, 392, 700 
2, 246, 094,400 

l e a 905, 750 
188,100 
407, 350 

1, 760, 400 

5, 64a 398, 350 6,19a 75a 300 

374, 73a 400 

2, 973, 650 
22,964, 550 

137,4ia 850 
2,922,450 

17, 678, 900 
539, 350 

375,40a 300 

2, 979, 650 
22, 964, 550 

137,4ia 850 
2,922, 450 

17, 67a 900 
549, 000 

886, 550 55a 231,150 55a 917, 700 

$4,175, 65a 050 

825, 512,750 
737, 617,^50 

2, 960,882, 500 
2, 914, 254, 650 

199, 643, 950 
asoo 

793,350 
1, 947,850 

7, 64a 661, 600 

I l , 8 i a 3 1 1 , e 5 0 

825, 512, 750 
737, 617, 260 

2,960, 882, 500 
2,914, 254, 650 

19a 643, 950 
asoo 

793, 350 
1, 947,850 

7, 64a 681, 800 

1, 281,87a 000 

257,482, 250 

54 ,5 ia 550 
18,883, 300 

5, 586, 950 
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TABLE 4:4:.^-Transactions in second and third Liberty loan bonds from date of inception to Octoher 31, 1928—Continued 0 \ 
I — ^ 
00 

Detail 

Second Liberty loan 

Second 4 
per cent 

Second i H 
per cent Total 

T h i r d L ibe r ty 
loan 

I I . R e t i r e m e n t s — C o n t i n u e d . 
3. U p o n r e d e m p t i o n — C o n t i n u e d . 

(6) B o n d purchase fund 
(c) Federal income and profits taxes '. 
(d) Surplus money in the T rea su ry 
(e) Proceeds in p a y m e n t for 4 per cent T r e a s u r y bonds of 1944-1954 
(f) Proceeds in p a y m e n t for 33^ per cent Treasu ry notes, A-1930-1932... 
(§r) Proceeds in p a y m e n t for SK per cent Treasury bonds of 1943-1947 . . 
Ql) Proceeds in p a y m e n t for 33^ per cent T reasu ry notes, B-1930-1932 . . 
(i) Proceeds in p a y m e n t for certificates of indebtedness , series TJ-1928. 
(j) Proceeds in p a y m e n t for 33^ per cent T rea su ry notes, C-1930-1932.. 
(fc) Proceeds in p a y m e n t for ZH per cent Treasury bonds of 1940-1943. . 
Q) Proceeds in p a y m e n t for certificates of indebtedness , series TJ-1929-
(7n)At m a t u r i t y or call *. .<>. - -

(n) To ta l r edempt ions -

4. To ta l re t i rements 

I I I . Ou t s t and ing [on basis of dai ly T r e a s u r y s t a t emen t s (unrevised)]-. 

$7a 05a 000 

324," 700" 

$399, 643, 000 $478, 693, 000 

24a 083,750 245,40a 450 

2, 9ea 700 

""321," ooo" 

1, s e a 456,450 
242, 28a 750 
s e a 973,100 

1,983, 200 

1, s e a 45a 450 
245, 256,450 
36a 973,100 

2, S04, 200 

14, 657,150 512, 513, 350 527,17a 500 

98, ooa 100 3, eoa 173, 750 3, 788,179,850 

4,357, 303, 250 ', 338, 572,100 IS, eoa 87a S50 

1,922, 700 17, 762,450 l a 68a 150 

$433, SOa 100 
500 

58a 4ia 250 
93, 274,400 bd 

. . : .tei 

. . . . . . tei 
o 

...: ^ 
607,39a 650 ^ 
107,521, 550 ^ 
102,858, 700 H 
557,956,450 ^ 

i , 084,077, 650 H 

11, 724, 739, 250 ^ 

91, 572,400 M 
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Transactions in the public deht by years 

TABLE 45.—Transactions in the public debt for the fiscal years 1917 to 1928 

Detail 

Gross debt outstanding (from previous year): 
Interest-bearing debt 
Matured debt on which interest has ceased... 
Debt bearing no interest (less gold reserved). 

Total gross debt .-

Public debt issues: 
Pre-war issues 
Certificates of indebtedness 
First Liberty loan • 
Second Liberty loan 
Third Liberty loan 
Fourth Liberty loan 
Victory Liberty loan-.. 
Treasury notes 
Treasury bonds 
Treasury (war) savings securities.. 
National-bank notes, retirements.. 

Total issues.. 

Public debt redemptions: 
Pre-war issues 
Certificates ofindebtedness _ 
First Liberty loan _ 
Second Liberty loan 
Third Liberty loan 
Fourth Liberty loan 
Victory Liberty loan 
Treasury notes 
Treasury bonds.. . 
Treasury (war) savings securities 
National-banknotes, deposits for retirement.. _. 
Fractional currency . : 
Old demand notes 
Increase of gold reserve against United States notes out

standing ..:. 

1917-1923 1 

$971,582, 590. 00 
1,473, lOa 26 

252,109,877. 27 

$22,007, 590, 754. OS 
98,172,160. 26 

243,924,843. 55 

1, 22a 145, 567. 53 

73, 
58, 304, 

1, 989i 
3,807, 
4,175, 
6, 964, 
4,495, 
4,247, 

763, 
1,462, 

325, 

121,000. 
221,808. 
455, 550. 
865,000. 
65a 050. 
581, loa 
S7a 000. 
534, 650. 
962,300. 
992,489. 
n a 584. 

8a 609, 867, 532. 00 

Total redemptions. 

lea 893, 
57, 270, 574, 

37, 691, 
608,828, 
767,862, 
638, Oia 

4, 401, 022, 
143, 339, 

8, 
1,12a 793, 

328,444, 
4,851, 

200.00 
808. 53 
350.00 
200.00 
800. 00 
450. 00 
600. 00 
500. 00 
000.00 
8 i a 44 
462. 50 
015. 22 
14a 00 

65,48a 325, 341. ( 

1924 

$2a 981,586,429. 66 
s a 241,250. 26 

239,292, 748. 91 

22, 349, 887,757.84 

33, 560.00 
2,014, 892, 500.00 

20a 750. 00 

183, 53a 816. 71 
28,453, 557. 50 

2,207,12a 184. 21 

44,060. 00 
2, 238,167,000. 00 

23a 450. 00 
94,449, 850.00 

410, 587, SOO. 00 
4,070, lOa 00 

8 a 839,850. 00 
358,973,000. 00 

6,000. 00 
87,434,451. 08 
33,084, 377. 50 

1, 276. 64 

1925 

$2a 210,90a 251. 35 
30,242,930. 26 

275,122,993.12 

21,251,12a 426. 83 

102,120. 00 
1,928, 578, 500. 00 

5a ooa 000. 00 
1,047,088, 500. 00 

23, 246, 670. 38 
105,447, 372. 50 

3,152,463,162. 88 

a SOa 696,515. 22 

117,07a 07a 00 
2,157, 554, 500. 00 

5,100. 00 
28,400. 00 

111, 822, eoa 00 
14,350. 00 

a 941,85a 00 
1, 373, 391,800. 00 

50,8ea 618. 69 
68, 974, 392. 00 

774.41 

641,959.88 

3,887, 311, 414. 98 

1926 

$ i a 383, 770,860. 05 
13,327,80a 26 

24a 084,419. 38 

2 a 516,272,174. 73 

544,160. 00 
2, 35a 515,000. 00 

123, 50a ooa 00 
494,898,100. 00 

11, 676, 687. 37 
22,223,475. 00 

3,008, 357,422. 37 

639, 530. 00 
2, 449,742, 500.00 

12, 307, 350. 00 
3 a 950. 00 

397,104,900.00 
9, 250. 00 

2, 306, 600. 00 
93a 48a 30a 00 

1,000. 00 
33,849,825. 25 
54,40a 182. 50 

1,228. 97 

587, 90a 69 

a 881,44a 517. 41 

$ i a 25a 943,965. 95 
14, 707,235. 28 

244,523,084.89 

19,643,183, 079. 69 

68a 620. 00 
3,145, 735,000. 00 

1, 529, 456,450. 00 
467, 801, 65a 00 

i a 5 7 2 , 4 0 a 4 3 
27,828,137. 50 

5,18a 083, 265. 93 

21a 24a 00 
2,927, 254, OOa 00 

54,100.00 
1,798,148,050. 00 

S4a 607,80a 00 
27,5ea 50a 00 

1, 282, SOO. 00 
1,11a 511,90a 00 

l a ooa ooa 00 
64,161,961. 80 
2a oea 77a 00 

817.94 

1,231,834.78 

6, Sia 092,079. 52 

1928 

18, 510,174, 266.10 

1, 582, 720.00 
5,419, 283, 70a 00 

1, 365, 247, 350. 00 
27, 053,100. 00 
17, 052,125. 51 
2a 121, 597. 50 

6,85a 34a 593. 01 

• 8a 050.00 
4,867, 363,000. 00 

4, 5a 00 
1, 273, 632, 250. 00 

9ia 8ia 25a 00 
2.862,850. 00 

95a 400. 00 
49a 21a 25a 00 

150,000. 00 
178,826, 999. 45 
27,688, 920. 00 

909. 68 

6ia 367.05 

7,761,224, 296.18 

^ For detail of each fiscal year, see annual report of 1927, Table 66. 
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T A B L E 45.—Transactions in the public deht for the fiscal years 1917 to 1928—Continued 

Detai l 

Gross deb t ou t s tand ing : 
Interest-bearing debt . . • 
M a t u r e d deb t on which interest has ceased . . . 
D e b t bearing no interest (less gold reserve) 

Tota l gross deb t . . 
A d d : M a t u r e d interest obligations, etc . 

Deduc t : 
Balance held b y Uni ted States^Treasurer 

P lus : N e t excess of receipts over d isbursements in J u n e 
reports subsequent ly received 

Less: N e t excess of d isbursements over receipts in J u n e 
reports subsequent ly received 

N e t deduct ion . . . 

N e t deb t 

N e t deb t increased 
N e t deb t decreased 

1917-1923 

$22, 007, 590,754.03 
98,172,180. 26 

243,924,843. 55 

22, 349, 687,757.84 
176,085,460.89 

22, 52a 773, 218. 73 

37a 93a 121. 08 

1,052,305. 05 

s e a 88a 8 i a 03 

22,155,886,402. 70 

21,149,604,830. 60 

1924 

$2a 981, 586,429. 66 
s a 241, 250. 26 

239, 292,746.91 

21, 251,12a 426. 83 
164,954,358. 94 

21 ,4 ia 074,785. 77 

23a 411,481. 52 

2 , 6 i a 0 3 a 2 2 

238, 029,514. 74 

21,178,045, 271.03 

977,841,131. 67 

1925 

$2a 2 i a 906, 251. 35 
s a 242, 930. 26 

27a 122,99a 12 

2 a 516, 272,174. 73 
142,941, 522. 28 

2a 659,213, 697. 01 

217,83a 732. 09 

2,143,708.73 

2 i a 979,440.82 

2 a 439, 234, 256.19 

73a 811, 014. 84 

1926 

$ i a 383,77a 860.05 
13, 327,800. 26 

246,084,419. 38 

19,643,183,079. 69 
140,649, 570. 52 

l a 783,832, e5a 21 

2 i a 002,026. 71 

1,12a 05L 72 

211,128,078.43 

l a 572,704, 571. 78 

86a 52a 684. 41 

1927 

$ i a 2 5 a 9 4 a 9 e a 9 5 
14,707,235. 26 

244, 523,084.89 

l a 5 i a 174, 286.10 
144,712, 313. 03 

l a 654,88a 579.13 

234,057,409. 85 

1,45a 289. 37 

232, 598,120.48 

l a 422,28a 45a 65 

1,15a 4 i a 113.13 

1928 

$17, 317, 69a 096.45 
45, 331, 660. 26 
241,263,806.22 

17, 604, 290, 562. 93 
123, 505,274. 98 

17, 727, 79a 837.91 

2ea 526,980. 79 

5,336, 649.94 

260,190, 330. 85 

17,487,605, 507. 06 

954, 682,951. 59 

O l to o 

T A B L E 46.—Net increases {-}-) and net decreases { — ) in the public debt, by issues, for the fiscal years 1918 to 

[On basis of warrants issued, see p. 389] 

Ti t l e 

PRE-WAR LOANS 

Old deb t 1 . . . . . . 
Certificates of indebtedness 
C o m p o u n d interest notes 
Consols of 1885 
Consols of 1867 
Consols of 1868 
Consols of 1930 
Five- twent ies of 1862 
Five- twent ies of 1864 

R a t e 

P . c t . 

6 
6 
6 
6 
6 
2 
6 
6 

Ou t s t and ing 
J u n e 30, 1917 

$151,6ia 26 
3,000.00 

15a 410.00 
57,150. 00 
93, 75a 00 

9,90a 00 
59a 724,050. 00 

105, 450. 00 
14.000. 00 

1918-19 

- $ 3 5 a 00 

- l o a o o 

- 5 a 00 

1920 

- $ i 3 a 00 

1921 

-$20 .00 
- i ,8oaoo 
- 1 , eoa 00 

- l o a o o 

- l o a 00 

1922 

- $ 7 a 00 

-100.65 

1923 

—$200 00 

- 8 , ooa 00 
- a 000.00 
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Five-^twentiesbf 1865 . . 
Funded loan of 1881' . 
Funded loan of 1881, continued at__ 
Funded loan of 1891.^ 
Funded loand of 1891, continued at . . . . . 
Funded loan of 1907 
Loan of 1847 
Loan of 1858 
Loan of February, 1861 
Loan of July and August, 1861 
Loan ofJuly and August, 1861, continued 
Loan of 1863 . . . . . 
Loan of 1863, continued at 
Loan ofJuly 12, 1882 
Loan of 1904. 
Loan of 1908-1918 : . 
Loan of 1925 . . 
Old demand notes 1 . 
1-year notes of 1863 
1-year Treasury notes 
Oregon war debt. . . 
Panama Canal loan of 1906 
Panama Canal loan of 1908 
Panama Canal loan of 1911 . . 
Postal savings bonds 
Refunding certificates r .. 
Seven-thirties of 1861 
Seven-thirties of 1864^1865 
Temporary loan (act of 1862) 
Ten-forties of 1864-_ - . -
Texas indemnity stock . . . . 
3 per cent conversion bonds • 
3 per cent certificates . . . . 
Treasury notes of 1861 
2-year notes of 1863 

Total, pre-war loans 

LOANS SUBSEQUENT TO APRIR 6, 1917 

Certificates of indebtedness 
D o . . 
D o . . . 
Do. 
Do - : . . 
Do 
D o . . 
Do 
Do 
Do . . . -
Do 

6 
5 
ZH 

m 
2 
4 
6 
5 
6 
6 
6 
ZH 
3 
5 
3 
4 

5 
3 
6 
2 
2 
3 
2H 
4 

7Mo 
7Mo 

4-5-6 
5 
5 
3 
3 • 

6 
6 

fNon-
l int. 
.- 2 

2H 
3 
ZVA 
SH 
ZH 
4 m 
iH 
i H 

19,850.00 
22,400.00 

5a 00 
20,950.00 
4,000.00 

50a 100.00 
95a 00 

2, 000. 00 
5, 000.00 

15,05a 00 
1, 600. 00 
3,100.00 

100. 00 
200.00 

13,050.00 
63,94a 46a 00 

118,489, 900. 00 
53,152. 50 
SO, 200. 00 

27, 362, 000. 00 
2, 250. 00 

4 a 954,180. 00 
25,947,400. 00 
50, ooa 000.00 
l a OSa 760. 00 

11,5ea 00 
9, 350. 00 

120,100. 00 
2, 850. 00 

l a 550. 00 
2a 000. 00 

2a 894, 500. 00 
5,000. 00 
2,300. 00 

2a 80a 00 

974,867, 032. 76 

) 
/ 

74, 081, 632.00 
211, 551, l o a 00 

- 1 , 1 5 a 00 
- 3 , 0 0 0 . 00 

- o a 75a 00 

- 6 3 , ooa 460. 00 

- 1 4 a 00 
- 4 a 00 

- 2 7 , 362, ooa 00 

+ 1 , SOa 200. 00 
- 7 2 a 00 

- l o a o o 

-89, lea 66a 00 

+ i a 707, 500.00 
+204, 098.000.00 
+61, ooa 19a 00 
-74, 081, 632. 00 

-211,551,10a00 

+8ao6aooaoo 

+ 3 , 266,924,800.00 

-22,950.00 

- 1 , ooa 00 

- 4 i a 14a 00 

- 2 a 00 

+189,400. 00 
. -4saoo 

-500 .00 

- 2 5 1 , 770. 00 

- a 457, 500. 00 

+ 6 a 27a 810.00 
- e a 25a ooa 00 

- 8 5 , 0 2 a 500. 00 
+72 , 500. 00 

- 2 , 604, 669, 300. 00 
+1.05a 04a 500. oo 

- a 600.00 

- i4a2oaoo 

+17a 880.00 
- e a 00 

- i , 000.00 

- l o a o o 

+27, soo. 00 

- l a 25a ooa 00 
- 5 a 493, 8ia 00 

-75a 190.00 

- l a o o a o o 
- e a 500.00 

- 6 6 2 , 111, ooa 00 
-1,057,654, ooa 00 

- 6 , 20a 00 

- 5 a 620. 00 

- 2 a 00 

+112, 20a 00 
- 8 0 . 00 

: - 5 0 . 00 . 

+55,060. 00 

- 1 4 1 , 8 7 a ooa 00 

+ S 5 a ooa 000.00 
+273,000, 000. 00 

-8 ,000 .00 
+267, 748,000.00 
+423,131, 500. 00 

- S i a 500.00 

—500.00 

—950.00 

- 2 a 72a 00 

—20. 00 

- 2 0 0 , ooa 00 
+ 2 a 700. 00 

—130.00 
—50.00 

+55aoo 

—200. 00 

- 2 i a 400. 00 

- 7 4 , ooa 000. 00 

- 3 4 9 , 942, 500. 00 
- 9 2 , 748, 500. 00 

+377, 067, 000. 00 
- I i a 2 5 7 , 5 0 a 0 0 
— 101,858,500.00 

- 5 4 , 50a 00 
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T A B L E 46.—Net increases {-\-) and net decreases { — ) in the public debt, by issues, for the fiscal years 1918 to 1928—Continued 

[On basis of warrants issued, see p. 389] 

O I 
to 
to 

Ti t l e 

LOANS SUBSEQUENT TO APR. 6, 1917—Continued 

Certificates of indeb tedness—Cont inued . 
D o . . . . 
D o . 
D o . 
D o . . . 
D o 

Fi rs t L ibe r ty loan bonds 
Fi rs t L ibe r ty loan bonds (conv.) 

D o . 
F i rs t L ibe r ty loan bonds (2d conv.)^ 
Second L ibe r ty loan bonds -
Second L ibe r ty loan bonds (conv.) . . 
T h i r d L ibe r ty loan bonds 
F o u r t h L ibe r ty loan bonds . . 

Victory L ibe r ty loan 'notes 

T rea su ry Bonds of 1947-1952 
T r e a s u r y notes (adj. ser. ser.) '. 
T reasu ry notes 

D o 
D o . . - -
D o - - -
D o -
D o . . . 
D o . 

T reasu ry (war) savings securities 

Tota l , loans subsequent to Apr . 6, 1917 . . . 

Pre-war loans . . 
Loans , subsequen t to Apr . 6, 1917 
Un i t ed States notes 
Frac t ional currency 
Federal reserve and na t ional -bank n o t e s . . 

To ta l ou t s tand ing .Tune 30, 1917..... , 
Increase in t he publ ic deb t ( n e t ) . . . 
Decrease in t he publ ic deb t (net) J 
To ta l ou t s t and ing J u n e 30, 1927 i 

R a t e 

P e t . 
5 
bH 
5H 
bH 
8 
ZH 
4 
iH 
iH 
4 -
iH 
iH 
iH 

f ZH 
{ iH 

iH 
4 
ZH 
iH 
i H 
iH 

m 
bH 
bH 

Outstanding 
June s a 1917 

$1, 46a 3Sa 094. 61 

}. 
J 

1, 751,967,826.61 

974, 867,032.76 
1, 751, 967,826. 61 
1 193, 701,990.37 

a 84a 568.15 
4 a 23a 167.00 

1 2,97a 6 i a 584.89 

1918-19 

-$56 , 263, 264. 61 
+ 1 6 a 792, 750. 00 
+401 , 44a 100. 00 

+3,492, 050. 00 
+704, 206, 070. 00 

+2,862,252,250.00 
+ a 95a 55a 557.50 
+ a 794, 504, 587. 00 

+3,467, 844, 971. 77 

+953,997,434. 77 

+22,607,994,264.43 

-89, lea eea oo 
+22,607,994,264.43 

- a 253. 33 
- 1 2 , 4 0 4 , 7 i a 0 0 

22, 506,42a 641.10 

1920 

+ $ 7 a 015, 500. 00 
+169, OSS, 500. 00 
+102, 865,000. 00 
+ 1 7 a 604, 000. 00 
+242, 517, 000. 00 

+ 2 , 570. 00 

-ioa98a7oaoo 
+ 7 1 , 649,100. 00 

+100. 00 
-464 , 202,820. 00 
+223,051, 500. 00 
- 2 9 a 839, 757. 50 
- 4 0 a 142, 774. 00 
+ 7 7 a 53a 558. 23 

- I 2 a 5 7 a 4 i a 4 i 

- 1 , 1 7 7 , 49a 12a 68 

-251,770.00 
- 1 , 1 7 7 , 4 9 a 12a 68 

-1 ,247 .79 
- a 352,177.00 

1,184, ooa 321.46 

1921 

- $ 7 9 , Oia 000.00 
-ieaoo7,5oaoo 
+ 9 8 a 275, 000.00 
+307,083, 500.00 
+682, 75a 950. 00 

- 1 5 a 00 
- 4 7 , 8 2 a 250. 00 
+47 , 62a 400.00 

-162, isaioaoo 
+153, 362, 65a 00 

- 5 1 , 1 5 a 50a 00 
- s a 501,463.00 

-3S2 , eoa 18a 00 

+311,191, eoa 00 
- l S a 3 i a 6 i a 9 9 
- s i a 601,153.99 

+27, SOO. 00 
- S i a 601,153.99 

• -689 .89 
+ 2 , 72a 314.00 

2 S i a 84a 22a 68 

1922 

+$309,000.00 
+182 ,93a 500.00 
- 8 i a 469, 500,00 
-482,492,000.00 
- 9 2 4 , 743,950.00 

- 7 2 , 200r00 
- a 45a soaoo 
+ a n a 45a 00 

-23,449, 350.00 
+17,509,850.00 

- 1 3 7 , 772,soaoo 
- 9 , 4 7 a 600.00 

-1 ,907 ,987 ,55a 00 

+325,329,450.00 

+ i , 219,369, 200.00 
+s9a7oaioaoo 

- l a ooa 23a 42 

-1 ,012 , oea 43a 42 

+5ao6aoo 
- 1 , 0 1 2 , oea 43a 42 

-942 .40 
- l e a 242. 50 

1,012,171,56a 32 

1923 

-$S02, 500.00 
— 182,900,500.00 
- 2 6 4 , 5 0 a 0 0 a 0 0 

— 1,144,000.00 
-439,000.00 

- a ooa 00 
—2, 551, 650.00 
+2,475,100.00 

-ii,6oa4oaoo 
—99,956,850.00 
-66,000,750.00 
-ia8iaioaoo 

- 1 , 9 1 1 , 442,40a 00 

+763, 954,300.00 

+424 ,48a 500.00 
- 1 4 , 34a 65a 00 

+793, 873,300.00 
+663, 7 i a 650.00 

— 10,025,000.00 
-loaooaoo 

- 3 4 1 , 8 i a 5 0 a 9 2 

- e s a 307,95a 92 

—215,460.00 
—630, 307,950.92 

- 8 8 6 . 8 2 
+16,133,007.50 

614, 391,290.24 

g 
o 
pi 
H 

O 

W 
tel 

> 
o 
tel 
zn 

» After deducting gold reserve of $152,979,025.63. 
2 Exclusive of $4,842,066.45 on account of fractional currency oflQcially estimated to have been lost or irrevocably destroyed, and written off, this amount being in addition to 

8,375,934 previously estimated to have been lost or destroyed^ 
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Title 

PRE-WAR LOANS 

Old debt 
Certificates of indebtedness 
Compound-interest notes . 
Consols of 1865.. 
Consols of 1867 
Consols of 1868 
Consols of 19S0 
Five-twenties of 1862 . . . . . 
Five-twenties of 1864 
Five-twenties of 1865 
Funded loan of 1881 
Funded loan of 1881, continued at 
Funded loan of 1891 
Funded loan of 1891, continued at . . . 
Funded loan of 1907-- -,.,., . . . _ 
Loan of 1847 
Loan of 1858 . . 
Loan of February, 1861 
Loan ofJuly and .August, 1861 
Loan ofJuly and August, 1861, continued 
Loan of 1863 
Loan of 1863, continued at 
Loan of July 12, 1882 
Loan of 1904 . 
Loan of 1908-1918 
Loan of 1925.. 
Old demand notes 
One-year notes of 1863 
One-year Treasury notes 
Oregon war debt 
Panama Canal loan of 1906 
Panama Canal loan of 1908.. 
Panama Canal loan of 1911 
Post'al-savings bonds 
Refunding certificates 
Seven-thirties of 1861 
Seven-thirties of 1864-65 
Temporary loan (act of 1862) 
Ten-forties of 1864 

Rate 

P.ct. 

6 
6 
6 
6 
6 
2 
6 
6 
6 
5 
ZH 
iH 
2 
4 
6 
5 
6 
6 
ZH 
6 
ZH 
3 
5 
3 
4 

5 
3 
6 
2 
2 
3 

k 
4-5-6 

5 

1924 

-$220.^00 

-5oaoo 

- i a 5 5 a o o 

-27, 26a 00 

+33, 560. 00 
-530. 00 

1925 

-$22a 00 

-1,35a 00 

^ 

-22,245.00 
-117,051,15a 00 

- s a 00 

+102,120. 00 
- 8 a 00 

1926 

- $ s a 00 

- loaoo 

-5oa 00 

- a 080.00 
-633,15a 00 

- i a o o 

+544,160.00 
-60.00 

-600.00 

1927 

-$5a 00 

- 2 , 900. 00 

- i a 8 o a o o 
- l o a i o a o o 

- i a o o 

+689, 620. 00 
-380.00 

1928 

-$16a 00 

_ 

- s o a 00 

- a 300.00 
- 8 1 , 200.00 

+1 , 582,720.00 
- 4 a 00 

Outs t and ing 
J u n e 30, 1928 

$151,6ia 26 
3,000.00 

156,960.00 
5 a 35a 00 
84,050. 00 

3,800.00 
599, 724,050.00 

105, 250.00 
13,950.00 
19, 750. 00 
22,400. 00 

50.00 
l a 800.00 

1, 000. 00 
355,050.00 

950.00 
2,000. 00 
5,000.00 

15,050.00 
600.00 

3,100.00 
100. 00 
200.00 

13,050. 00 
219,640.00 
528, 300.00 
53,012. 50 
s a 050.00 

2, 250. 00 
48,954,180.00 
25,947,400. 00 
49,800,000.00 
14,812,380.00 

9,05a 00 
9,300.00 

i ia4oaoo 
2,850.00 

l a 350.00 

zn 
tei 
o 
pi 
tei 
H 
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T A B L E 46.—Net increases (-(-) and net decreases {—) in the public deht, by issues, for the fiscal years 1918 to 1928—Continued 

[On basis of warrants issued, see p. 389) 

O l 

to 

Title 

PRE-WAR LOANS—continued 

Texas indemnity stock _ 
3 per cent conversion bonds 
3 per cent certificates 
Treasury notes of 1861 _ 
Two-year notes of 1863. 

Total, pre-war loans . . 

LOANS, SUBSEQUENT TO APR. 8 , 1917 

Certificates of indebtedness 
Do 
Do 
Do 
Do . 
Do 
Do 
Do 
Do 
Do . 
Do . 
Do - . 

Certificates ofindebtedness (adj. ser. ser.) . . . . . . 
Certificates of indebtedness . . . . . . . 

Do 
Do 
Do 
Do . 
Do . 
Do . 
Do . -

First Liberty loan bonds 
First Liberty loan bonds (conv.) . 

Do 
First Liberty loan bonds (2d conv.) _ __ 
Second Liberty loan bonds 
Second Liberty loan bonds (conv.) 
Third Liberty loan bonds 
Fourth Liberty loan bonds.-
Victory Liberty loan notes . 

Rate 

P.ct. 
5 
3 
3 
6 
6 

/Non-
l i n t . 

2 
2H 

23/4 
3 
3^^ 
ZH 
ZH 
ZH 
ZH 
ZH 
4 
4 
iH 
i H 
iH 
5 
bH 
bH 
bH 
6 
ZH 
i 
iH 
iH 
4 
iH 
iH 
iH 

IZH& 
143 /4 

1924 

-$ia 5oa 00 

1 
J 

+193, oea 5oa 00 

-57, 500. 00 
-18a 181, ooa 00 

+24, 241, 500. 00 

+6a 275, 000.00 
-320,4Sa 500. 00 

-lasoaoo 
- 7 , 000.00 

-39, 000. 00 
- e a 000.00 
-28, 000. 00 
-saooaoo 

- 5 a 00 
- 2 , 799,800.00 
+2, 5ea 400. 00 

-14,S72,40a00 
-80,077, 250. 00 

- 4 i a 587, 300. 00 
-4,07a 100.00 

{ - 8 a esa 85a 00 

1925 

- $ l i a 972,95a 00 

+3a 514, 500. 00 
+303, 709, 000. 00 

-65, 500. 00 

-400,983, 500. 00 
+45,40a 000.00 

-214, esa 5oa 00 
-862,000. 00 

-5,000. 00 

-2, ooa 00 
- 1 7 , 5 0 a 0 0 

-5 ,000 . 00 
- 2 3 , 500. 00 

-3 ,050 . 00 
- l , 9 2 8 , 7 0 a 0 0 
+1,926, 650. 00 

- 7 , 353,400. 00 
+ 7 , 325,000. 00 

- 1 1 1 , 822, eoa 00 
- 1 4 , 35a 00 

- a 941,850. 00 

1926 

- $ 9 a 370.00 

-229 , 577, 500.00 
- 3 0 3 , 0 5 a 500.00 

+ 1 , 001,000.00 

+452,878,000.00 

-307,000.00 
- l a ooa ooa 00 

-loaooaoo 
- 3 7 , 500.00 

-500 .00 

- 1 , ooa 00 
- a ooa 00 

- ia5oa.oo 
-12, soa 85a 00 

-86, 55a 00 
+86, 05a 00 

-241, 900. 00 
+2 ia 950.00 

-397,104,900. 00 
- a 250.00 

-2.306, 600. 00 

1927 

+$47a 380.00 

- i ,5oaoo 
• -646, .500.00 

+15a 618, 000.00 
+534, 5ia 500.00 

+1, 279,000.00 
-452, 797,000.00 

- l a o o a o o 
-i4,4oaooaoo 

-20,000.00 
- 3 1 , ooa 00 

- l a o o a o o 
- 3 , 50a 00 
- a 000.00 
- 1 , ooa 00 
- 2 , 1 0 0 . 00 
-i,ioaoo 

- 5 a 900.00 

- 2 , 526,400. 00 
- 1 , 7 9 a 621, 65a 00 

-340 , 607, 800. 00 
- 2 7 , 565, 500.00 

— 1,282 300 00 

192S 

-$50 .00 

+1,494, 670. 00 

+57, 50a 00 
- 1 4 7 , 8 i a 3 0 a 0 0 

- 7 2 , 072, 500. 00 
+360, 947, 000.00 

-1,2sa5oaoo 
-saooaoo' 

+211, 784, 000. 00 
+216, 363, ooa 00 
- l a ooa ooa 00 

- 4 , 000. 00 
-2a5oaoo 

-i,5oaoo 
- 2 , 500.00 
-3,000. 00 

-800.00 
- 5 a 00 

- 3 , 200.00 

-ia847,4oaoo 
-1,257, 784, 85a 00 

- 9 i a 816, 250.00 
-2,862,850.00 

O u t s t a n d i n g 
J u n e 30, 1928 

$19,000.00 
28,894, 500 00 

5,000.00 
2,250 00 

26, 700. 00 

77a 20a 732. 76 

1.000 00 
69, 500. 00 

2,804,700. 00 
463,448,000. 00 
360,947,000. 00 

48, 500. 00 
6, 000. 00 

211, 784, ooa 00 
2 i a 385, 500. 00 

1, 000. 00 
25,000. 00 

2, 500. 00 

9,000. 00 
17, ooa 00 
10, 000. 00 
12, 000. 00 

1,397, 686, 200. 00 
5,15a 650.00 

532, 82a 150. 00 
3 492 150 00 
2, 475, 900. 00 

sa 271, eoa oo 
1, 228,848, 600. 00 
6, 294,043, 600. 00 

9 OOO /inn c\(\ 
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Treasury bonds of 1943-47 
Treasury bonds of 1946-56. 
Treasury bonds of 1944-54 
Treasury bonds of 1947-52 
Treasury notes (civ. ser. ret. fd. ser.). 
Treasury notes (for. ser. ret. fd. ser.).. 
Treasury notes (adj. ser. ser.) 
Treasury notes 

Do 
Do 
Do 
Do 
Do 

Treasury notes 
Treasury (war) savings securities 

Total, loans subsequent to Apr. 6, 1917. 

Pre-war loans.. 
Loans, subsequent to Apr. 6, 1917 
United States notes 
Fractional currency 
Federal reserve and national-bank notes. 

Total outstanding June SO, 1917... 
Increase in the public debt (net).. 
Decrease in the public debt (net). 
Total outstanding June SO, 1927... 

ZH 
4 
iH 
4. 

4 
ZH\ 
i H 
i H 
iH\ 
4^4 
bH\ 
bH 

-a ooa 00 

- a 564, 200.00 
-ii,3ia9oaoo 
- 3 2 , 062,400.00 
- i ,85ae5aoo 
- a ooa 000.00 

-29a 96a 100.00 
+7a lOa 365. 63 

-1,09a 924, 734.37 

- l a s o a o o 
-1,09a 924, 734. 37 

-1,27a 64 
-4, esa 82a 00 

1, 567,331.01 

+1,047,088, 500.00 

+ 5 a ooa 000.00 

-388,967, 900.00 
- 5 9 a 407, 600. 00 
-377, 24a 100. 00 
- l l , 7 6 7 , 2 0 a 0 0 
- 2 7 , 6 i a 948. 31 

-653, 70a 548. Sl 

- n a 972,95a 00 
- 6 5 a 70a 548. Sl 

- 6 4 1 , 9 5 a 88 
- 7 7 4 . 4 1 

+ 3 a 472,98a 50 

734,84a 252.10 

+494,898,100. 00 
- 1 , ooa 00 

+123, 50a ooa 00 

-29a 07a eoa 00 
- i a 4 e a i o a o o 

-614, 536,400. 00 
-194,90a00 
-214, SOO. 00 

-22,17a 137. 88 

-84a 247,887. 88 

-95, S7a 00 
-84a 247,887.88 

-5e7,9oae9 
-1,22a 97 

-32,17a 707. 50 

873,089, 095.04 

+467, 

-4 , 
- 1 , 

+4a 

801, 650. 00 
686,000. 00 
686,000.00 
628,000.00 
eoa 000.00 

+123, 

+1, S2a 
-414 , 

-684 , 

-5a 

400,000.00 
914, 650.00 
616, 800.00 
412,400. 00 
413,300.00 
299, 200.00 
161, l o a o o 

-67 , soa 00 
58a 553. 37 

-1 ,132 , Oia 90a 37 

+476, 380. 00 
-1,132, Oia 90a 37 

-1 ,231,834.78 
-817 .94 

-2S2 , 637. 50 

1, ISa ooa 813. 59 

+ 2 a 90S, 100.00 

+ 1 4 , 8 0 a 000.00 
+152,000.00 

+104,900,000.00 
+1, n a 7SS, 9oa 00 

-222,100.00 
-85, 900.-00 

-355, 02a 800.00 
- a 137, ooa 00 

- 4 a 800. 00 
- 3 1 , 200. 00 

-161 ,774 ,S7a94 

-904,193,473. 94 

+1,494, 670.00 
-904,193, 773.94 

- e i a 367.05 
- 9 0 9 . 68 

- 2 , 5 6 a 322. 50 

90a 883, 703.17 

494, 704, 
491, 212, 

1,042,401, 
762,32a 
60,400, 

152, 
401, 800, 

2,437, 648, 
83, 
88, 

934, 
855, 

27, 
42, 

151,152, 

750.00 
100.00 
500.00 
SOO. 00 
000.00 
000.00 
000.00 
550.00 
400.00 
000.00 
800.00 
000.00 
200.00 
500.00 
52a 16 • 

l a 596,407,876.16 

77a 20a 732. 76 
l a 59a 407,876.16 

3 19a 641,927.97 
1,992,474.04 

45, OSa 852.50 

17, 604, 29a 562.93 

zn 
tef o 
g 

O 
tei-

H' 
W 
tei-

g 
> 
zn 
ct 
Pi-
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8 After deducting gold reserve of $155,420,720.98, and the sum of $4,842,066.45 referred to in note 2, p. 522. 

Ol 
to 
Or 

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



T A B L E 47.—Public debt retirements, hy issues, for the fiscal years 1918 to 1928 

[On basis of daily Treasury statements (revised),'see p. 389] 

Ol 

to 

Title 

PRE-WAR LOANS 

Compound interest notes. 
Consols of 1865 
Consols of 1867 
Consols of 1868 
Five-twenties of 1862 
Five-twenties of 1864 
Five-twenties of 1865 . . . . 
Funded loan of 1891 
Funded loan of 1891, continued. . . 
Funded loan of 1907 
Loan OfJuly and August, 1861 
Loan of 1908-1918 
Loan of 1925. 
Old demand notes. 
One-year notes of 1863 
One-year Treasury notes 
Panama Canal loan of 1911 
Refunding certificates 
Seven-thirties of 1861 
Seven-thirties of 1864-65.. 
Ten-forties of 1864 
Texas indemnity stock._ . 
Two-year notes of 1863 

Total pre-war loans... 

LOANS SUBSEQUENT TO APR. Q, 1917 

Certificates of indeb tedness . 

D o 
D o 
D o . . . . 
D o 
D o 
D o 
D o 
D o 
D o 
D o 
D o 

R a t e 

Per 
cent 

6 
6 
6 
6 
6 
6 
6 

<^iH 
2 
4 
ZH 
3 
4 
0 
6 
3 
3 
4 
7Mo 
7Mo 
6 
6 
5 

/ N o n -
\ in t . 

2 
2H 
2H 
2H 
3 
ZVs 
ZH 
ZH 
ZH 

4 
i H 

1918-1922 1 

$570. 00 
1,80a 00 
1, 700. 00 

100. 00 
200. 00 

5a 00 

1,15a 00 
3, ooa 00 

131, 50a 00 
1, ooa 00 

63 ,6 i a 42a 00 

140. 00 
8 a 00 

4 a 512,000.00 

1, 290. 00 

650.00 

1, ooa 00 
100. 00 

n a 275, 750. 00 

} 124,091, 700. 00 

14,192, S7a 000. 00 

303,824, 358. 53 

1,182,081, 632. 00 

211,551, ioo. 65 
85a ooa 000. 00 

8,092, 525, 500. 55 
7 i a 83a 000. 00 

1923 

$200.00 

8,000.00 
a 000.00 

500.00 

95a 00 

2a 720.00 

2a 00 

sssss 
C

D
C

S
O

C
ici 

245, 220. 00 

74, ooa 000.00 

3, 058, ooa 000.00 

31, ooa ooa 00 

463,687,000.00 
3 i a 74a 50a 00 

10,000,000.00 
267,509, 500. 00 

1924 

$220. 00 

500. 00 

13. 55a 00 

29, 260. 00 

530. 00 

44, ooa 00 

8 a 000,000.00 

73a 500,000. 00 

57, 500. 00 
18a 181,000. 00 
511,18a ooa 00 
403,624, 50a 00 

1925 

$220.00 

1, 350. 00 

22, 240.00 
117, 051,15a 00 

saoo 

8a 00 

117,07a 07a 00 

1,141, 500, ooa 00 

354,85a ooa 00 
4a ooa 000.00 

ea 500.00 
405, 583, 500.00 

1926 

$30.00 

100.00 

6oa 00 

5,080. 00 
633,15a 00 

iaoo 

eaoo 

eoa 00 

63a 53a 00 

1,002, 500,000. 00 
312,5oa ooa 00 

527,077, 50a 00 
303,05a 500.00 

25a 93a 000. 00 

1,000.00 
.̂ is. .'in7. nnn. nn 

214, 63a 500.00 ' ioa 000. 00 

1927 

$50. 00 

2,900. 00 

13,800. 00 
lOa 100. 00 

iaoo 

S8a 00 

213, 240. 00 

258, ooa 000.00 
271, 50a 000. 00 

1,5oa 00 
64a 500.00 

1,5oa 77a ooa oo 
a 15a 000.00 

377, soa 50a 00 
452, 797,000.00 

51 ,9 ia ooa 00 
20,000.00 

1928 

$160. 00 

300. 00 

a 300.00 
81, 200.00 

4a 00 

5a 00 

8 a 050. 00 

2, 662, 52a 000.00 
569, 864, 500. 00 

1, 302, 378, ooa 00 
1, 23a 500.00 

80,000.00 
331, 255, 500.00 

4,000.00 

Total 

$1,45a 00 
1,800. 00 
9, 700.00 
6,100. 00 

200 00 
50.00 

100 00 
2,150.00 
3,000. 00 

151,05a 00 
4,000. 00 

63, 725, 820. 00 
117,961,600.00 

140. 00 
150. 00 

4 a 512, ooa 00 
200,000.00 

2, 5 i a 00 
50.00 

700. 00 
200.00 

1,000.00 
150. 00 

228, 580, 920. 00 

124,091, 700. 00 

16,496,375,000. 00 
57a 50a 000. 00 

4,369,824,358. 53 
881,934,000. 00 

4, 219, 298,632. 00 
2, 075, 634, 500. 00 
1, 774,022,100. 00 
1, 692, 365, 50a 00 

952,873, ooa 00 
a 455,976, 500. 00 
1, 604, 731, 500. 00 

g 
tel 
o 
pi 

O 

W 
tel 
tel 
M 

a 
tei 
zn 

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



00 

i 

D o - _ 
Do 
Do 
Do. 
Do 
D o . . . . 
Do. 

First Liberty loan bonds 
First Liberty loan bonds, convertible. 

Do 
'Second Liberty loan bonds 
Second Liberty loan bonds, convertible! 
Third Liberty loan bonds 
Fourth Liberty loan bonds.. 

Victory Liberty loan notes 

Treasury bonds of 1943-1947 
Treasury bonds of 1946-1956.. 
Treasury bonds of 1944-1954 
Treasury bonds of 1947-1952 
Treasury notes 

Do 
Do 
Do 
Do 
D o . . . 
D o . . . . 
Do 

Treasury savings certificates, series 
1921 (Dec. l a 1921) 

Treasury savings certificates, series 
1922 (Dec. l a 1921)__ 

Treasury savings certificates, series 
1922 (Sept. s a 1922) 

Treasury savings certificates, series 
1923 (Sept. sa 1922).. 

Treasury savings certificates, series 
1923 (Dec. 1,1923) 

Treasm-y savings certificates, series 
1924 (Dec. 1, 1923) _. 

War savings certificates, thrift and 
Treasury savings stamps 

Total loans subsequent to Apr. 
a 1917 

iH\ 
iH\ 
5 
5H 
bH\ 
bH\ 
6 
ZH 
4 
4H 
4 
iH 
iH 
iH, 
ZH 
ZH 
ZH 
i 
iH 
ZH\ 
i 
iH\ 
iH, 
iH\ 
i H 
bH\ 
bH 

}̂ -

972,901, 
104,993, 
22a 965, 
287,434, 
552, S8a 
545,623, 
17a 022, 

72, 
la 5ia 
22,020, 
79,059, 

418, 20a 
701,862, 
e i a 197, 

300. OOl 
000.00 
500.00 
000.00 
ooa 00 
5oa 00 
950.00 
35a 00 
85a 00 
600. 00 
350.00 
600.00 
050.00 
35a 00 

489, 58a 200. 00 

500. OOI 
5oa 00 
500.00 
500.00 
000.00 
000.00 
000.00 
000.00 
200.00 
350.00 
100.00 
15a 00 
75a 00 
100.00 

1,911,442,400.00 

141,340.00 

58a 529, 075. 57 

56,469, lOa 166.10 

423,054, 
54, 

302, 
182,900, 
264, 563, 

1,144, 
439, 

3, 
1, 

7a 
22 

111, 53a 
66,000, 
la 8ia 

8,000.00 

32a 43a 600.00] 
10, 500.00] 

7,000.00 
39,000.00 
e a 000.00 
28, ooa 00 
s a 000.00 

50.00 

239,40a 00 

94,449, 650.00 
4 i a 587,300.00 

4 ,07a 100.00 

8 a 639,850.00 

6,000.00 

62,453, 600.00 
24,161,5oa oo; 
42,320,300. 00 

4, 27a 100. oo! 
10,025,000. ool 

103,000.00 

199, 742.40 

l a 496,843. 05 

1, 644,361. 45 

3, 59a 338. 85 

527,87a 254.12 

7,889,45a 089.87 

9, 564, 200.00 
11, 319,90a 00 
32,063, 500. 00 

2,059, SOO. OOl 
3,000,000. 00 

29a 9ea 100.00 

14a 624. 20 

a 9 i a 127.9o| 

2, 2S7,454, 

17, 39a 748.95| 

1, 788, 734.05 

2, 864,032. 2o| 

54, 043, 728. 

3, 272, 566,801. 08 

862,000.00| 
5,000.00 

2,000.00 
17, 500.00 

5, 000.00 
23, 50a 00 

a 050. 00 

2,050.00 

28,400.00 
111, 822, eoa 00 

14,350.00 

a 941,850.00 

388,967,900.00 
595,407,600.00 
377, 24a 100.00 

11, 767, 200.00 

8 a 258.90 

6, 307,290. 20 

1, 28a 478.40 

l a 728, 719. 20 

2,162,132. 65 

a 639,798.85 

21, 661,94a 491 

37, 500. OOI 
500.00 

1, ooa 00 
a 000.00 

l a 500.00 
12, soa 850.00 

500.00 

sa 950. OOI 
397,104,900.00 

9, 250.00 

2, 306, 600. 00 

l a 000. 00 
3.500. 00 
a 000. 00 
1, ooa 00 
2,100. 00 
1, ooa 00 

51,000. 00 
2, 525, 35a 00 

1, 795, 622, 700.00 
34a 607, 600.00 

27, 56a 500.00 

1, 282, 300. 00 

1,000.00 

29a 073, 600. 00 
l a 46a 100. 00| 

614,536,400. OOl 
194,900.00 
214,300. 00 

e a 032.40 

4,74a 149. 80 

891, eea 55 

8, 29a 248. 55 

1,79a 157.40 

a 708,464. 55 

11,354,112.001 

3. 70a 619, 218. 69 3,825,837, 675. 25 

31,000. OOI 

3, 686,000. 00 
4, 68a 000.00 
1, 628,000. 00 

s a 541,800. 00 

414, 616,800.00 
412,40a OOl 
4 i a soa 00 

664, 299, 200.00 
161, l o a 00 
67,300. OOl 

1,892, 553.45 

5 a SSa 993.15 

551,027.15 

5,443,898. SO 

1,151,362. lOj 

4,686,929 

102, 074. 751 

6, 288, 585,288.80 

23, 500. OOI 

1, 500.00 
2, 500. 00 
a 000. 00 

800.00 

3, 250.00 
l a 846,100. 00 

, 257, 78a 150. 00 
9 i a 8 i a 25a 00 

2,862,850.00 

95a 400.00 

15a 000.00 

2a717,34a 
1,105,063, 

227, 275, 
47a 386, 

1, 817,033, 
1, 546,809, 
1,17a 54a 

12, 388, 
l a 521, 
22,392, 
97,452, 

la 677,664, 
2,94a 801, 

67a 537, 

300.00 
500.00 
000.00 
500.00 
500.00 
000. 00 
950.00 
200. 00 
050. 00 
15a 00 
900.00 
600. 00 
45a 00 
500.00 

4,493,152, 600. 00 

n a 161,450.00 
l a 50a 000.00 

222,100. 00 
8 a 900.00 

355, 028,800. OOl 
a 137, ooa OOi 

4 a 800.00 
31, 200.00 

4 a 100. 00 

52,414, 257. 75 

l a 527, s e a 15 

109,099,846. 55 

70a 968. 80 

2,96a 136. 95 

7 a 446. 25 

7, 732,83a 172.45 

15a 
3, 686, 
4, 687, 

^ 1, 642, 
149, 703, 
l a 500, 

48a 856, 
SSa 053, 
8Sa 259, 
88a 7 i a 
39a 67a 
311,14a 

000. 00 
000.00 
000. 00 
000. 00 
250. 00 
000.00 
700. 00 
300.00 
900. 00 
600. 00 
900. 00 
100. 00 

2, 5ea 651. 35 

134, 521, 521.85 

20,182, 348. 50 

154, 55a 80a 40 

7,593, 355. 00 

2a 865, 362.45 

1,195, e s a 632.16 

89,17a 003,412.24 
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I For details for each flscal year, see annual report for 1924, p. 369. a Deduct. 
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TABLE 47.—Public debt retirements, by issues, for the fiscal years 1918 io 1928—Continued 

[On basis of daily Treasury statements (revised), see p. 389] 

Title 

NONINTEREST-BEARING DEBT 

Fractional currency . 
Federal reserve and national-bank 

notes: 
Redemption account 

Gold reserve increase against United 
States notes 

Total 

Grand total.. . . _ 

Rate 1918-1922 .1 

3 $a 133. 20 

213,4ea 783. 00 

213,471,918. 20 

3 5a792,852,832. SO 

1923 

$888. 82 

74,414, 564. 00 

74,4ia 45a 82 

7, 964, n a 760. 69 

1924 

$1, 276. 64 

S3, 084,377. 50 

33, 085, 654.14 

3, soa 696,515. 22 

1925 

$774.41 

68,974, 392. 00 

641,959.88 

ea 617,126. 29 

a 887,311,414.98 

1926 

$1, 22a 97 

54,40a 182. 50 

•5e7,90a69 

54,9ea 312.16 

3,881,44a 517.41 

1927 

$817. 94 

28, oea 775. 00 

1, 231,834. 78 

29, 293, 427.72 

a Sia 091,956. 52 

1928 

$909. 68 

27, esa 920. 00 

6ia 367. 05 

28, soa 196. 73 

7, 761, 224, 419.18 

Total 

$12, 027. 66 

50a 08a 994. 00 

3, 060, 062.40 

503,15a 084. 08 

sa 9ia 74S, 418.30 

RECAPITULATION 

Pre-war loans 
Loans subsequent to Apr. 6, 1917 
Fractional currency and Federal 

reserve and national-bank notes 

Grand total.. 

$i ia 27a 75a oo 
5a 48a loa loe. lo 

213,471, 916. 20 

35a 792,852,832. SO 

$24a 220. 00 
7,8Sa45a0Sa87 

74,415,450. 82 

7,964, n a 76a ( 

$44,-oea 00 

3, 272, 566,801.08 

S3, OSa 654.14 
3, soa 69a 515. 22 

$117, 075,070. 00 
J,70a6ia2ia " 

69,617,126. 29 

a 887,311,414.98 

$639, 5Sa 00 
S, 825,837, 675. 25 

54, oea 312.16 

a 881,44a 517. 41 

$2ia 24a 00 
6, 288, 585, 288.80 

29. 293, 427. 72 

a Sia 091, 956. 52 7, 761, 224,419.18.8a 9ia 743,416.30 

Or 
to 
00 

g 
tej o 

o 

W 
tei 

$8a 050. 00 $228, 58a 920. 00 
7, 732,83a 172. 45 Sa 17a OOa 412.24 

28, soa 198. 73 503,159, 084. 08 ^ 

> 
a 
tel 
zn 

1 For details for each fiscal year, see annual report for 1924, p. 389. 
3 Exclusive of $4,842,066.45 on account of fractional currency oflQcially estimated to have been lost or irrevocably destroyed, and written off, this amount being in addition to 

$8,375,934 previously estimated to have been lost or destroyed. 

NOTE.—For reconciliation of public debt retirements by issues with (1) public debt retirements by sources, (2) balance in the general fund, and (S) outstanding public delTt, 
see Table 48. 
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TABLE 48.—Reconciliation of public debt issues and retirements with {1) public debt retirements hy sources, {2) balance in ihe general fund, 
and (3) outstanding public debt, for the fiscal years 1918 to 1928 

[On basis of daily Treasury statements (revised), see p. 389] 

PART 1.—RECONCILIATION OF PUBLIC DEBT ISSUES AND RETIREMENTS WITH PUBLIC DEBT RETIREMENTS BY SOURCES 

Sinking fund _ 
Purchases and/or redemption 

of bonds, etc., from cash re
payments of principal by for
eign governments 

Obligations retired from Fed
eral reserve bank franchise-
tax receipts 

Obligations retired on net earn
ings derived by the United 
States from Federal interme
diate credit banks 

Redemption of bonds, etc., re
ceived as interest payments 
on obligations of foreign gov
ernments 

Redemption of bonds, etc., re
ceived as repayments of prin
cipal by foreign governments. 

Redemption of bonds and notes 
from estate taxes 

Forfeitures, gifts, etc 

Total public debt retire-
m e n t s c h a r g e a b l e 

• against ordinary re
ceipts . . . . . 

Surplus revenue for year 3 
Unapplied surplus resulting in 

increase in general fund bal
ance (deduct) 

1918-1922 1 

$537,14a 250. 00 

219, sea 800. 00 

12a 114,184.48 

5a 666, 350. 00 
574,300. 00 

2 932,869,884.48 
4 627, S7a 612.05 

1923 

$284,018,800. 00 

32,14a ooa 00 

l a 8ia soa 00 

68, 752, 950. 00 

a 675, 75a 00 
554,891.10 

402, 957, 691.10 
317,19a 47a 32 

« 105,759,880.18 

1924 

$29a 987, 350. 00 

sa 50a 150.00 

3, 634, 550.00 

87,913,90a 00 

22,964, 550. 00 

a 791, 400. 00 
93, 200.00 

457,894,100. 00 
508,"8ia 929. 72 

1925 

$306, soa 40a 00 

38a 100.00 

113, 646. 58 

esa 513. SO 

135,97a 500.00 

22,823, 000. 00 

47, 55a 00 
208,403. 95 

466, 53a 113. 83 
25a 2ea 064. 35 

1926 

$317,091,750:00 

4, 393, 500.00 

5a Sia 83 

50a58a86 

ISa 26a 000. 00 

2a ooa ooa 00 

62,900. 00 

487, 37a 050. 69 
37a 861, 681. 96 

1927 

$333, 52a 400.00 

19, 254, 500.00 

8ia 15a 51 

413, 684. 27 

134,961.800. 00 

25, ooa 000.00 

a 587,310. 00 

519, 563, 844. 78 
6S4,9ia0ia86 

6 21, A70,0A2.05 

1928 

$S54,f41,30a00 

19,068, 000.00 

24a 591.17 

368, 775. 88 

ISa 307,350. 00 

27,428, 700. 00 

1, 500. 00 
3,080,803. 25 

54a 246, 020. SO 
393, 22a 893. 24 

.5 ^ , 592, 210.87 

Total, 1918-1928 

$2,428, 822, 250.00 

333,12a 05a 00 

14a 804, 733. 57 

1,971, 563.31 

699, lea 50a 00 

127, 216, 250 00 

66,182,550 00 
10,161,808.30 

3,807, 445, 705.18 
a loa e4a 67i. 50 

1 For details for each fiscal year, see annual report for 1924, p. 369. 
2 1918, $1,234,234.48; 1919, $8,026,150; 192a $78,794,700; 1921, $422,561,850; 1922, $422,352,950; total, $932,869,884.48. 
3 The amounts shown under the heading "Surplus revenue for year" are the actual surpluses for the fiscal years specified, 

fiscal years temporarily affect public debt retirements from surplus of receipts. 
i 192a $239,085,706.53; 1921, $67,237,689.12; 1922, $321,047,216.40; total, $627,370,612.05. 
« Deduct. 

Variations in net balance in general fund as between 

zn 
tel 
o 
^ 
tei 

pi 

O 
tei 

tel 
> 
Ul 

d 
K| 

O l 
to 
CO 

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



T A B L E 48.—Reconciliation of public deht issues and retirements with {1) public debt retirements by sources, {2) balance in the general fund, 
and {S) outstanding public deht, for the fiscal years 1918 to 1928—Continued 

[On basis of daily Treasury statements (revised), see p. 389] 

Pubhc debt retirements result
ing in decrease in net balance 
in general fund 3 

Total- -
Public debt issues to cover 

deficit in ordinary receipts 

Net increase in the pub
lic debt 

Net decrease in the pub
lic debt 

Total public debt issues 

Total public debt retire
ments as in Table 47 . . . 

1918-1922 I 

6 $85a 637, 595.83 

2, 4ia 87a 092.36 

722,40ai8a622.00 

S22,506,42a 641.10 

9 2 ,5 i ana i l l -46 
7a 78a 15a 3ei. 94 

oa 792,852, 832. 30 

• 

1923 

$614, 391, 290. 24 

614, 391,290. 24 
7, S4a 728,47a 45 

7, 964, n a 760. 69 

1924 

$131, 857, 301. 29 

1, 09a'5e7, SSl. 01 

1, 09a 567, 331. 01 
2, 207,129,184, 21 

a soa 69a 515.22 

1925 

$ia 05a 073. 92 

734, 84a 252.10 

734,84a 252.10 
a 152, 463,162. 88 

3, 887,311,414. 98 

1926 

$a 851, 362. 39 

873, OSa 095. 04 

87a OSa 095. 04 
3, ooa 357,422.37 

a 881,44a 517. 41 

1927 

$1, ISa ooa 813. 59 

1, ISa ooa 813. 59 
a 18a 083,142. 93 

a s ia 091, 956. 52 

1928 

o 

$90a SSa 703.17 

905,883, 703.17 
a 85a 34a 716.01 

7, 761, 224, 4ia 18 

Total 

3 $85a 574, 200. 83 

7, 77a 66a 577. 51 

22,409,180, 622 00 

22, 50a 42a 641.10 

7, 872, 906, 596. 61 
104, 544, 257,460. 79 

8a9ia74a_4ia30 

1 For details for each fiscal year, see annual report for 1924, p. 369. 
3 The amounts shown under the heading "Surplus revenue for year" are the actual surpluses for the fiscal j'̂ ears specified. Variations in net balance in general fund as between 

fiscal years temporarily affect public debt retirements from surplus of receipts. 
61919, $458,764,644.95; 1920, $866,217,914.93; 1922, $268,771,393.92; less 1918, $565,165,048.53, and 1921, $172,951,309.44; net, $855,637,595.83. 
719ia $a70S,979,320.4S; 1919, $13,705,201,301.57; total, $22,409,ISa622. 
8 1918, $a2ea0ia 134.48; 1919, $lS,238,4ia506.e2; total, $22,50a42a641.ia 
9192a $l,184,09aS21.4e ; 1921, $Sia84a229.e8; 1922, $l,012,171,5eaS2j total, 2,513,118,111.46. 
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PART 2.—RECONCILIATION OF PUBLIC DEBT ISSUES AND RETIREMENTS WITH THE BALANCE IN THE GENERAL FUND 

Balance in general fund at 
beginning of period according 
to statement of the public 
debt of the United States 

Increase in the public debt 
Sinking fund and specially 

dedicated ordinary receipts 
applied to public debt retire
ments *.. 

Surplus of ordinary receipts 

Deficit in ordinary receipts 
Decrease in the public debt 
Balance in general fund at close 

of period according to state
ment of the public debt of the 
United States 

$1, n a 764, 531.68 
22, 50a 42a 641.10 

932,869,884.48 
627, 37a 612.05 

2a 719,323,999.08 

22,409, ISa 822.00 
2, 513, n a 111. 46 

797,02a 285. 62 

2a 7ia 323,999.08 

$264,12a 935.85 

402,957, 691.10 
317,19a 479. 32 

984, 27a 106. 27 

614,391, 29a 24 

369,886,816. 03 

984,278,106. 27 

$369, 886, 816.03 

457,894, lOa 00 
50a 8ia 92a 72 

1,336, 59a 845. 75 

1,09a 567, 331. 01 

238, 02a 514. 74 

1, 33a 59a 845. 75 

$23a 02a 514. 74 

46a 53a 113.83 
25a 2ea 064.35 

954,827, 692.92 

734,84a 252.10 

2ia 97a 44a 82 

954,827,692.92 

$2ia 97a 44a 82 

487,37a 05a 69 
37a 861, 681.96 

1,084, 217,173. 47 

873, OSa 095.04 

211,128,078.43 

1,084, 217,173.47 

$211,128, 078.43 

6ia 563,844. 78 
634,9ia Oia 86 

1, 36a 606, 934.07 

1,133, ooa 813. 59 

232,59a 12a 48 

1, sea 6oa 934.07 

$232, 69a 120.48 

54a 24a 020.30 
393, 22a 893. 24 

1, lea 074,034. 02 

90a 883, 703.17 

26a 19a 33a 85 

1, lea 074,034.02 

$1, n a 764, 631.68 
22, 506,420,641.10 

3, 807,44a 705.18 
a loa e4a 67i. 50 

sa 542, 277,549.46 

22,409, ISa 622. 00 
7,872,906,596.61 

26a 19a 33a 85 

sa 542,277,649.46 

NOTE.—Net increase during period 1918-1922, $19,993,302,52a 64. 

PART 3.—RECONCILIATION OF PUBLIC DEBT ISSUES AND RETIREMENTS WITH OUTSTANDING PUBLIC DEBT 

Total grn.c5s debt according to financial statenip.nt of the TTnited States Government, June 30, 1917 , ,. . . .._...... .,,-.., 
Total public debt receipts^ 1918-1928, inclusive, as above I . . . . . . -
Total public debt retirements, 1918-1928, inclusive, as above . 

Excess of public debt receipts (issues) over public debt retirements, 1918-1928, inclusive, as above 
Less amount of fractional currency written off during fiscal year 1921, bemg the amount of such currency estimated to have been lost or irre

vocably destroyed (this amount is additional to $8,375,934 previously estimated to havebeen lost or destroyed) — 

Total gross debt according to statement of the public debt of the United States, June 30, 1928 _ . . 

$104, 544,257,460. 69 
89,004,859,713.03 

$2,976, eia 584.89 

18) 5ia Oia 332. 66 

4,842,066.45 

18, 510,174,266.10 
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T A B L E 49.—Sources of deht increase and decrease for the fiscal years 1916 to 1928 

[On basis of daily Treasury statements (unrevised), see p. 389j 

Ol 
00 
to 

Fiscal year 

1915 
1916 
1917 
1918 
1 9 1 9 : : . : . . . . . . . . . . . . . . . . . . . . . ^ . - ^ . . 
1920 
1921 . . . 
1922 
1923 
1924. . . 
1925 . . 
1926 
1927 
1928 

Total 

General fund 
balance 

$15a 141, 78a 79 
24a 403, 615. 56 

1,137, 5 i a 677.42 
1, 58a ooa 851.47 

- 1,251,664,827.54 
357, 701, 682. 23 
54a 678,105. 76 
272, lOa 512. 63 
S7a 93a 121. 08 
23a 411,481. 52 
217,835,732. 09 
210, 002,026. 71 
234, 057,409. 85 
2ea 52a 980. 79 

Public debt retirements chargeable against ordinary receipts 

Sinking fund 

$261, ioa 255.55 
27a 046, ooa 00 
284, 018, 800. 00 
29a987,S5a00 
306, soa 400. 00 
317,091, 75a 00 
SSS, 528, 400. 00 
354, 741, soa 00 

2,42a 822, 250. 00 

Foreign repay-
.. ments 

$7,921,70a00 
72, eea 9oa oo 
73, 9S9, 30a 00 
64, 837,90a 00 
32,14a ooa 00 
sa 509,150. 00 

SSa 100. 00 
4, 393, 50a 00 

19, 254, 50a 00 
19, 068, 000. 00 

ssa 12a 05a 00 

Bonds received 
under the debt 

settlements 

$6a 752,950. 00 
n a 87a 45a 00 
15a 793, 500. 00 
lea 2ea 000.00 
15a 961, soa 00 
162, 73a 05a 00 

826, 382, 750. 00 

• Received for 
estate taxes in 

bonds and notes 

$93,050. 00 
3,141,05a 00 

2a 34a 95a 00 
21, 084, 85a 00 
a sea 55a 00 
a 897, 050. 00 

47, 55a 00 

1, 500. 00 

ea 182, 55a 00 

Franchise tax 
receipts 

$1,134, 234.48 

'"2,'922r455."55" 
ea 724, 500. 00 
ea 333, 000. 00 
la s ia 3oa 00 

3, 634, 550. 00 
794,159. 88 
567,900. 69 

1, 231, 834. 78 
e i a 367. 05 

142, 77a 296.88 

Miscellaneous 
gifts, forfeitures, 

etc. • 

""'"$i2,'955."55" 
lea 5oa 00 
392,850. 00 
554,891.10 
93, 200. 00 

20a 403. 95 
62,900. 00 

5, 57a 310. 00 
3, OSa 803. 25 

l a 161,808. 30 

Total 

' $1,134,234.48 
a 014, 75a 00 

78, 74a 35a 00 
422, 281, 50a 00 
422, 694 600 00 
402,850,491.10 
457, 999, 750. 00 
466, 538, l i s . 83 
487, 376 050 69 
519,554,844. 78 
540, 255, 020. 30 

3, 807,445, 705.18 
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± iscal year 

1915 
1916 . 
1917 
1918.. . 
1919 
1920 . 
1921 . . . 
1922 _. _ 
192S. . . . . . . 
1924 _ 
1925. . 
1926 . 
1927 . . . 
1928 

T o t a l . 

Surp lus pf receipts 

$4a 47a 345. 77 
3 853, S5a 95a 50 

3 a 033, 253,840.92 
3 13, 370, 637, 568. 60 

212,47a 197. 67 
s a 72a 771. 61 • 

SIS, 801, 651.10 
soa 657,46a 30 
505, s e a 986. 31 
25a 505, 238. S3 
377, 767,816. 64 
635, 809, 921. 70 
soa 82a 281.06 

3 2a 117, s s a 694. 53 

Decrease in general 
fund balance 

1 $82, 261, 834. 77 
J897, n a 061.86 

1 447,487,174 05 
SSS, 342, 023.93 
893,963,145.31 

1 191,97a 423. 53 
277, 572, 593.13 
1 98, SSS, 608. 45 
ISa 527,63a 56 
17, 575,749.43 
7, SSS, 705.38 

1 24, 055, 383.14 
1 31,469, 570.94 

1 107,385, 20a 00 

T o t a l d e b t 
reduct ion 

2 $33, 783,489. 00 
2 1,75a 473,017. 36 
2 9,479, eoa 780. 49 

2 13,029, 28a 794. 67 
1,185,184, 692. 98 
4 321, 87a 914. 53 

1,014, oea 844. 23 
613, 674, 342. 95 

1, 098,894,375. 87 
734, e i a 101. 59 
872,977, 572. 71 

1,131, soa 383. 34 
907, e i a 73a 42 

2 l a 412, 931,122.90 

T o t a l gross deb t 

$1,191, 362, 07a 53 
1, 225,145,567. 53 
2,975, 618, 584. 89 

12,45a 22a s e a 38 
25,484, 506,160. 05 
24, 299, 321,467. 07 
23,977,450, 552. 54 
22, oea 381, 708. 31 
22,349, 707, 365. 36 
21,25a 812,989.49 
2 a 5 i a 193,887. 90 
l a 643, 216, S i a 19 
l a 511,90a 931. 85 
17,604, 293, 201.43 

1 Increase in net balance in general fund—operates as an increase in total gross debt. 
2 Increase. 
3 Deficit. 
< Includes $4,842,066.45 written off the debt Dec. 31, 1920, on account of fractional currency estimated to have been lost or destroyed in circulation. 

RECAPITULATION 

Retirements from— 
Charges against ordinary receipts . $3,807,445,705.18 
Surplus of receipts a ISa 414,67a 49 
Fractional cm-rency written off 4,842,066.45 

a 951, 702,442.12 
Increase in debt on account of deficit in ordinary receipts and in

crease in general fund balance 23,364,63a 5ea 02 

Net increase 16,412.931,122.90 

Gross debt: 
June 30, 1915. 
June 30, 1928. 

$1,191, 362, 07a 53 
. 17, 604, 29a 20L 43 
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534 REPORT ON THE FINANCES 

Interest on the public debt 

TABLE 50.—Interest on the public debt, payable, paid, and outstanding unpaid for 
the fiscal year 1928 

Class of security 

Pre-war loans 
Liberty and Victory loans !.. 
Treasury bonds 
Treasury notes. . . . . . . 
Certificates of indebtedness L. . 
Treasury (war) savings securities i . . . . . . 

Total-- . . . 

Outstanding 
unpaid interest 
June 3a 1927 

$382, 206. 29 
41, 572,478. 67 
l,421,9ia63 
1,10a601.41 
1, 035,92a 21 
7,812,4ia 00 

63, ssa 532. 21 

Interest due 
and payable 

fiscal year 1928 

$ia 193,195.47 
45a 601, 626.18 
lOa 213, 295. 74 
87, 097,479. 70 
34,147,866. 67 
17,047, 998.46 

722, 301,462. 22 

Interest pay
ments fiscal 

year 1928 

$ia 192,8ia 98 
467,45a 49a 84 
108, 654, 603. 69 
87,19a 77a 86 
sa 95a 824. 06 
18, 388, 553.46 

731,85a 073.89 

Outstanding 
unpaid interest 
June 30, 1928 

$382,58a 78 
32, 715, 605.01 
1,98a 602. 68 
1,003,304. 25 
1, 227,967.82 
a 471,85a 00 

43,781,920.64 

1 Includes accrued discount. 
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TABLE 51.—Interest paid on the public deht, hy issues, for the fiscal years 1918 to 1928 

[On basis of warrants issued, see p. 389] 

Title 

PRE-WAR LOANS 

Cornpound-interest no t e s , . . . . 
Consols of 1865 
Consols of 1867 . . . 
Consols of 1868 
Consols of 1930 
Five- twent ies of 1862 
Five- twent ies of 1864 
Five- twent ies of 1866 
F u n d e d loan of 1881 
F u n d e d l o a n of 1891 
F u n d e d loan of 1907 . . . . . . . . 
Loan of J u l y a n d Augus t , 1861 
Loan of 1863 
Loan of 1904 . . . 
Loan of 1908-1918 
Loan of 1926 . ^ . 
One-year notes of 1863 . . . . . . 
One-year T rea su ry no tes 
P a n a m a Canal loan of 1906 . . . . 
P a n a m a Canal loan of 1908 
P a n a m a Canal loan of 1911 . . . 

Posta l savings bonds : 
Consol idated series 
Series N o . 1 
Series N o . 2 
Series N o . 3 . . . . . . . 
Series N o . 4 
Series N o . 6 -
Series N o 6 

To ta l , postal savings bonds 

Refunding cer t i f ica tes . . 
Seven-thir t ies of 1861 
Seven-thir t ies of 1864-66 
Ten-forties of 1864 
Texas i n d e m n i t y stock 
T e m p o r a r y loan (act of 1862) 
Two-year notes of 1863 

R a t e 

Pe r . 
cent 

6 
6 
6 
6 
2 
6 
6 
6 
6 

' 4 ^ 
4 
zy2 
6 
6 
3 
4 
5 
3 
2 
2 
3 

3 

2H 
2H 
2y2 
2K 
2H 

4 
7Mo 
7Mo 
6 
6 

4, a 6 
6 

. 1918 

$6a 44 
3.00 

11,982,622.10 
saoo 
12.26 

.01 
1,37a 98 

i .24 
1,942,65a 63 
4,733,78a 43 

.50 
822,487.50 
97a 031.76 
518, 646. 05 

1,47a 89a 76 

268,299.76 
4.60 

5 a 75 
157.00 
240. 50 
107.75 
97.25 

268,96a 60 

40a 80 

2L90 
12.50 

1919 

$17.46 

2.63 

11,98a 454. 86 

2a 34 
9, soa 79 

L25 
651, oea 76 

4,87a 712.86 
L50 

311,662. 60 
97a 797.16 
6ia 803. 20 

l,4Sa287.98 

27a 350.48 
iaoo 
oaoo 
7a 00 

12a 26 
84.76 
saoo 

276,777.48 

406.80 

L82 

1920 

$2a 22 
4.50 

4.50 
12, ooa 96a 39 

ia62 
7.28 

laooaoi 
27.37 
iaoo 

.62 
2, 629.93 

4,75a 96a 77 
LOO 

9,457. 60 
977,767.45 
5 i a 835. 64 

1,644,269.80 

28a 49a 41 

17.25 
2 a 00 

103. 60 
• 27.50 

.50 

285,673.16 

485.90 

2 a 07 

1921 

, $ a 8 8 
65a 96 
493.39 

42.06 

12, on, eia oo 
2.96 
1.60 
aoo 
a 25 

37.11 
364.39 

23,082.16 
4,742, eoa 25 

980,617.75 
6ia 123. 26 

i,49aosa7o 

28a'8ia 29 

n.26 
n . 26 
67.00 
18.75 
ia50 

288,94L04 

67.80 

a 12 

7a 00 
aoo 

iaoo 

1922 

$13.68 

aoo 

11,976,625.00 
2.77 

i a o o 

661. 65 

L 2 5 
4,310.94 

4,722,668.00 
LOO 

97a 58a 40 
519, 228.49 

1,499, 581.25 

294,797.87 

a 75 
a 76 

32.25 
24.25 
ia60 

294,883.37 

9a 40 

i.82 

1923 

$38.80 
aoo 

1, OSa 54 
901.47 

12,000,095. 75 
aoo 

4 a 03 
141.61 

L2 5 
4,601.42 

4,756,566.00 
LOO 

976,727.75 
519,497.81 

1,501,679.26 

297,757.26 
7.50 
8.76 

3 a 5 0 
2.25 
2.00 

297, s o a 25 

146.90 
L82 

» 20.07 
33.81 

aoo 

zn 
tei 
O 
Pi 
tei 
H 

O 

H 
W 
tei 

g 
> 
zn 
d 
pi 

O l 
OO 
O l 

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



T A B L E 51.—Interest paid on the public deht, hy issues, for the fiscal years 1918 to 1928—Continued 

[On basis of warrants issued, see p. 389] 

O l 
CO 

Ti t l e 

PRE-WAR LOANS—continued 

3 per cent conversion b o n d s 

T o t a l pre-war loans 

•Soldiers' a n d sailors ' civil relief bonds 

LOANS SUBSEQUENT TO APR. 6, 1917 

^Certificates of indebtedness 
D o 
D o — 
D o 
D o . . . . 
D o 
Do - - -
Do - --
D o 
D o • . 

<Cer1 ificates of indebtedness 
D o . . 
D o 
D o 
D o 
D o 
D o 
1 )0 

To ta l certificates of indebtedness 

F i r s t L ibe r ty loan bonds 
F i r s t L ibe r ty loan bonds , convert ible 

D o 
F i r s t L ibe r ty loan bonds , second convert ible 
Second L ibe r ty loan b o n d s . . . . . 
Second L ibe r ty loan bonds , convert ible 
T h i r d L ibe r ty loan bonds . . . 1 
F o u r t h L ibe r ty loan bonds 
Victory L ibe r ty loan notes 

To ta l L ibe r ty loans 

R a t e 

Per 
cent 

3 

2 
2H 
2H 
2 ^ 
3 
SH 
ZH 
SH 
ZH 
4 
i H 
4H 
i H 

' 5 
bH 
5H 
bH 
6 

SH 
4 
i H 
i H 
4 
i H 
iH. 
i H 

ZH-iH 

1918 

$8ea 126. 60 

23,683,930. 73 

131,50a 86 

413,929.34 

1,065,783. 48 
7,199,703. 68 

41,593,724. 40 

11,357,604.66 

61, 762, 252. 41 

46, 665, 942. 93 
7, 304, 769. 28 

1 l a 38 

5a 834,462.34 
1 17.59 

1 624, 721.36 

112,18a 42a 22 

1919 

$876,98a 62 

21,972, 817.79 

1,02L 74 

67a 47a 49 

28,668. 52 

131,957. 76 

1 40. 97 
204.17 

2,23a 007. 69 

148,070,928. 90 

151,14a 19a 66 

5a 425, 5 i a 88 
l a 492,823.11 
12, S4a 392.42 

42,459.84 
s a 993, 684.15 

107, OSS, 784.80 
123, 311, lOa 98 
101,141, e s a 10 
12 ,04a 161. 06 

442,744, 298. 23 

1920 

$S5a 044. 61 

2 a 9 6 2 , 2 i a 3 4 

a 292. 63 

4,270, 04a 04 

83, 894. 31 

390,008.02 
a OOS, l e a 16 

, 141, 27a 682. 51 
12, 097,272. 00 

171,541.73 
2,340.00 

1,341,973. 98 
1 1, 779. 74 
1 3,294. 31 

l e a 631,853. 70 

5a 4 i a 054.81 
6,627,575. 94 

17,42a 742.10 
151,432. 74 

2a 692,917. 95 
121,67a oea 24 
168,142,376. 54 
27a 622, 281. 99 
18a671,62a04 
837,424, OSa 35 

1921 

$861,35a 05 

20,924,167. 47 

3,763. 72 

. a 607,712.46 

12,061. 68 

366,28a 25 
2,70a 91 

l a 877,42a 69 
s a 753,494.34 

984,981. 79 
4, 20a 514.19 
4,441, 75a SO 

s a 046,393. 78 
37,34a 042. 09 

12a 633, sea 37 

5a 529,274. 38 
3, 585, 713. 81 

l a 964, s s a 40 
154,217. 37 

13,323,482. 68 
ISa 082,181.56 
154, 7 i a 70a 37 
275,156, 942. 67 
19a 604, e sa 03 

84 a 117, 04a 27 

1922 

$868,984. 25 

2 a 86a 442.17 

1,94a 75 

4,024,246.93 

90,328. 75 

1 1, 574.33 
I 1,247.69 

104,928.97 
2, 25a 7 i a 35 
8, 607, 542. 7 a 

l a 704.13 
3,104,39a 71 
a 332,946. 33 

47, 941, 597. .49 
24, 956, 273. 72 
32,440,395.46 

131,87a 25a 58 

4 a 883, 549.13 
1,12a 077.34 

22,281, 577. 21 
148,958.45 

4,567,437.14 
138,279,463. 09 
155,836, 331. 58 
272,491,644.04" 
164, 558, OSa 58 

s o a 17a 07a 56 

1923 

$863, 799.12 

20,923,066.51 

113, ooa 84 

1, 212,35a 39 

256,130.15 

2,547.95 

a 721,307. 64 
10,75a 212. 68 
3,75a 442. 75 

11, soa 762. 47 
a 844,276. 05 

2, 89a 33 
8 100 00 

5,058, 732. 04 
7 , 6 i a 9 0 a S 6 

34, 633. 94 
i i , 4 i a o o 

58, 58a 523. 75 

4 a 607,034. s i 
651,693.85 

22,442,868.19 
14a 773.83 

2, 74a 852.16 
lSa912 ,S2a40 
14a 779, Oia 19 
272,822.132.99 

78, 309,352.13 

7 i a 423,843. 05 
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Treasury bonds of 1947-1952. 

Treasury notes . 
Do. 

Treasury notes 
D o . . . - . „ . 
Do _._ 
Do ._. 

Total Treasury notes 

iH 

4H 
i H 
5H 
bH 

._: 
• 

_ -_ • 

11,524.08 
11,524.08 

» 4,392.95 
l a 482, soa 74 
16,703,078.98 
27,180,986.77 

l a 715,70a 82 

12,639,125.34 
14,089, 603.59 
14, 767,909.61 
61, ooa 726.17 
21,675, oea 89 
17, ssa 362.17 

142,002,796.77 

Title 

LOANS SUBSEQUENT TO APB. 6, 1917—Continued 

Treasury savings certificates, series 1921, issue of Dec. 16, 
1921 

Treasury savings certificates, series 1922, issue of Dec. 15, 
1921 _„_ 

Treasury savings certificates, series 1922, issue of Sept. 30, 
1922 

Treasury savings certificates, series 1923, issue of Sept. 30, 
1922 

Treasury savings certificates, series 1923, issue of Dec. 1, 
1923. . 

Treasury savings certificates, series 1924, issue of Dec. 1, 
1923. 

Total Treasury savings certificates 

War savings certificates and thrift stamps 

Total loans subsequent to Apr. 6,1917 

RECAPITULATION 

Pre-war loans 
Soldiers' and sailors' civil relief bonds : 
Loans subsequent to Apr. 6,1917 

Grand total..^ 

Rate 

Per 
cent 

1918 

$173,942,677.63 

23,583,93a 73 

17a 942,677.63 

197,52a eoa 36 

1919 

$59a893,497.79 

21,972,817.79 
1,021.74 

59a 893,497.79 

6ia867,337.32 

1920 

$1, ooa 055,934.05 

2a9e2,2ia34 
6,292.63 

1, ooa 05a 934.05 

1,024,024,440. 02 

1921 

$975,748,882.56 

2a 924,157.47 
3,763.72 

975,748,882.56 

996,676,803.75 

1922 

$31,156.40 

353,651.70 

• 

384,708.10 

oea 62a 027.01 

2a sea 442.17 
1,94a 75 

96a 62a 027.01 

98a48a40a93 

1923 

$71,267.50 

3,332,783.35 

295,777.60 

l,20a907.56 

4,903,736.00 

97,545,828.38 

1,034,17a 428.77 

20, 923,066.61 
1 13, 008.84 

1,034,178,428.77 

1,055,088,486.44 
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T A B L E 5 1 . — I n t e r e s t p a i d o n ihe pub l i c debt, hy i s s u e s , f o r the fiscal y e a r s 1 9 1 8 to 1 9 2 8 — C o n t i n u e d 

[On basis of warrants issued, see p. 389] 

O l 
CO 
(X) 

Title 

PRE-WAR LOANS 

Compound-interest notes 
Consols of 1865 
Consols of 1867 i . 
Consols of 1868 
Consols of 19S0 . . 
Five-twenties of 1862. 
Five-twenties of 1864 . . 
Five-twenties of 1865 
Funded loan of 1881. 
Funded loan of 1891... 
Funded loan of 1907. 
Loan of July and August, 1861 . . . . . 
Loan of 1863 
Loan of 1904 ' . . . . . . 
Loan of 1908-1918 
Loan of 1925 . . 
One-year notes of 1863.. 
One-year Treasury notes. 
Panama Canal loan of 1906 . . 
Panama Canal loan of 1908 
Panama Canal loan of 1911 . . . 

Postal savings bonds: 
Consolidated series ^ 
Series No. 1 . 
Series No. 2 
Series No. 3 
Series No. 4 
Series No. 5 .'. 
Series No. 6 

Total postal savings bonds 

Refundine certificates 
Seven-thirties of 1861.. 
Seven-thirties of 1864-65. 
Ten-forties of 1864 _.. 
Texas indemnity stock 
Temporary loan (act of 1862) 
Two-year notes of 1863 

Rate 

Per cent 
6 
6 
6 
6 
2 
6 
6 
6 
5 
4H 
4 
SH 
6 
5 
3 
4 
5 
3 
2 
2 
3 

2 
2H 
2H 

2H 
2H 
2H 

4 
7Mo 
7HQ 
5 
6 

4, a 6 
5 

1924 

- $42.68 

11,99a 462. 75 
aoo 

109. IS 
1, 212.48 

1.25 
2,355. 25 

4, 74a 711. 50 

988, 428. 05 
509, 629. 64 

1,494,403. 50 

297, 279. 56 

2L25 
24.25 
ia50 
21.50 

.25 

297, sea 31 

59a 90 

1925 

$42.68 
aoo 

12, Oia 084. 25 

2.24 
562. 65 

1.25 
4, 632. 56 

3, 688, 574.44 
L50 

962, §52. 75 
52a 649. 35 

1,499,466. 75 

297,155. 49 

35.55 
10.00 

2.00 
2.50 
L 25 

297, 206. 24 

90.40 

1926 

$ a 8 2 
aoo 

oaoo 

11, 981,022. 50 
2.58 

135. 68 

48. 92 
209. 54 

.62 
1, 4 i a 29 

17, 554. 25 
.50 

987, 894. i5 
5 i a 575. 91 

1, 482,128. 75 

302, 681. 45 

1 41. 25 
.25 

.50 
a 75 

302, 644. 70 

67.80 

5a 42 
aoo 

1927 

$9. 70 

a 47 

11, 99a S i a 00 

432. 31 

973.95 
a 272.47 

.50 

97a 534.20 
5 i a 981.80 

1,494,472.25 

S i a 168. 00 

2.75 

ia75 

Sia ISa 50 

429. 40 

1928 

$SL04 

11, 997, Oia 25 
aoo 

L13 
15a 05 

237. 50 
soa 61 

1,066. 63 

979, 494. 20 
5 i a 272. 50 

1, 48a 563. 25 

0 

s s a 36a 12 
L25 

a 25 
2.50 
LOO 

iaoo 
339, 378.12 

4 a 20 

To ta l , 1918-1928 

$281. 30 
684 46 

1 677 93 
948 02 

131, 934,17a 75 
53 31 
13 75 

135 68 
21 87 

276.19 
24, 9 i a 46 

27 37 
15 00 

246 23 
2,637, 724. 40 

37,053,485. 59 
7.50 

1,143, 607. 50 

la 7ea ess. 45 
5,709,143. 65 

l a 464, 787. 23 

3, 25a 164. 67 
23 25 

219. 50 
348 25 
613.50 
290 50 
175.00 

3, 257,834. 67 

2,836. 30 
1 82 

93.08 
51 31 
75.00 
3 00 

iaoo 
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3 per cent conversion bonds 

To ta l pre-war loans 

Soldiers ' a n d sailors' civil relief bonds 

LOANS SUBSEQUENT TO APR. 6, 1917 

Certificates of indebtedness 
Do 
D o 
D o 
D o . - . 
D o 
D o 
D o 
D o - . . . . . 
D o 
D o 
D o . . . 

Certificates of indebtedness : 
Civil service re t i r ement fund 
Adjusted service series 

Certificates of indebtedness . . 
D o 
D o 
D o 
D o 
D o 
D o 
D o 

To ta l certificates of indebtedness 

F i r s t L ibe r ty loan b o n d s . . . . . . . . 
F i r s t L i b e r t y loan bonds , conver t ib le . 

D o . . . 
F i r s t L ibe r ty loan bonds , second convert ible 
Second L i b e r t y loan bonds . . 
Second L ibe r ty loan bonds , convert ible 
T h i r d L ibe r ty loan bonds . 
F o u r t h L ibe r ty loan bonds 
Victory L ibe r ty loan notes 

To ta l L ibe r ty loans 

T rea su ry bonds of 1946-56 
Treasu ry b o n d s of 1944-54 
Treasu ry b o n d s of 1947-52. _ . 
T rea su ry b o n d s of 1943-47 

3 

2 
2H 
2H 
23/4 
3 
SH 
ZH 
SH 
ZH 
ZH 
3 H 
4 

4 
4 
4 
iH 
iH 
iH 
5 
bH 
bH 
bH 
6 

ZH 
4 
iH 
iH 
4 
i H 
i H 
iH 

ZH-iH 

ZH 
4 
i H 
SH 

873, 294. 51 

2a 907, e i a 95 

1 12. 25 

4, 712. S3 

78,183. 29 
l a e s 

1 3, 272,958. 53 
a 624, 217. IS 

l a 311, 601. 81 

12, 644, 344. 78 
14,402, 494. 90 

463.51 
187. 50 

1,900. 68 
3, 528. 93 
1,471. 74 
1,935.00 

4 a 802, 076. 44 

4 a 514, 586.47 
42a 706.00 

22,478,397. 54 
14a 098. 65 

1,759, 642.00 
132, 531, s s a 53 
143,142,181.00 
268,854,430.88 

3,17a 135.92 

622, 032, oea 99 

32, s e a 602. 52 

s e a 493. 52 

l a S5a 613. 53 

62, 657. 54 

7,792, 820. 68 
1,622, 54a 66 

779.41 

14, S9a 127. 87 

57, 643. 84 

4,944, 730. 35 
21,132. 55 

3 a 6 2 

2 i a 00 
571. 62 
172.40 

1,065.00 

2a 894,496. 54 

4 a 199,937.46 
32a 034. 58 

22,807,950.87 
15a 568.46 

1, 22a 296.00 
ISa 473,127. 58 
12a 28a 936.18 
26a 235,394. 57 

442,898.31 

eoa 137,144.01 

l a 532, 616. 37 
32,441,942. 64 

868, 825.35 

l a 161, 689. 73 

54, 931. 50 
l a 263. 70 

a 182,177. 49 
5,957, 328. 39 

5,965, 784. 65 

1 37. 50 
a 303,421. 22 

4,949, 92 

1, S i a 331. 50 

4,458. 28 
a Oia 15 

22. 58 

52.50 
405. 74 
718. 75 

1,860.00 

25, 317, 636. 87 

4 a 980, 646.11 
23a 304.84 

22,940,461. 51 
1 5 a 8 n . 4 7 
95a 981.88 

131, 660,046. 57 
121,48a 856. 59 
2ea 218,492. 64 

19a 471. 32 

59a 831,072. 93 

1 2,474,802. 54 
42,079,220. 00 
32, 524, 593.44 

870,179. 25 

l a ISa 794. SO 

l a 904.11 
l a 595. 90 

27.50 
12, 221. 61 

283,146.88 
1,93a 49a 71 

9,859, 895.12 
8, 677, 273. 25 

260. 27 

279, 528. 80 
1, 231, 484.91 

1 1, 691. 31 
725. 77 

1 393. 75 
2,012. 57 

977. 33 
367.19 
1 55.00 

22, 313, 77a 86 

48,635,309. 56 
2 224,079. 82 

22,661,779.90 
150,129.84 
923, 532.06 

. 133,780, 686.66 
101,020, 545.06 
2ea 755,849. 21 

n a 457. 76 

577,270,369.87 

l a 551,218.12 
41,799,433. 79 
32, 512,901.07 
1 1, 24a 121. 50 

867,247.50 

l a 192,815.98 

a 955,534.33 
a S i a 105. 68 

l a 421,176.48 
1 20.70 

39,466. 75 
1,987. 52 

1 l a 05 
42, 378.11 

259, 704.93 
412,197. 27 

a 639.02 
8 a S 2 

934.06 

.53 

99.78 
3,199.82 

12,654. 79 

33, 95a 824. 06 

4 a 905,134.12 
230, 668. 59 

22, 624,498. 53 
147,352.37 
530, 545.87 

31, 543,712.45 
94,17a 561.51 

268, 207,403.06 
90, 623. 34 

467,45a 499.84 

18,422,938. 51 
41,82a 937.75 
32,404,135. 20 
16,000, 592. 23 

9, 537, 334.18 

2 i a 5 3 7 , i e L 0 0 

12.25 

16,047, 643. 52 
s a 167.81 

477, 533. 75 
10,975, 019.04 
12, ISa 397.79 
10,099, 252.56 
2 a 386, 202.35 

12a 70 
23, 546, 007.00 

. 34, 35a 643. 52 
110.05 

7a 197, 7 i a 06 

53a 233. 73 
3, 520, 657. 52 

5, 639. 02 
37,166, 232. 31 

348,462, 769.00 
42, 872, 690. 51 

4, 2ea 817. 51 
17, 59a 708.31 
61, 350, 813. 53 
5a 041, 451. 60 
69, 790, 708. 45 

849, 92a 268.14 

543, 756,988.16 
31, 229,447.16 

207,980,494. 29 
1, 393, 803.02 

151, 552, 634. 23 
1,195,973, 263. 29 
1,337,27a 897.64 
2,54a 50a 25a 15 

e i a 12a 128.38 

6, 625, 794, 914.32 

34,499,354.09 
141, 2Sa 207.91 
177,95a 875. 69 

14, 752,470. 73 
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1 Deduct excess of credits, collection of interest accruals, and counter warrant adjustments. 
2 Includes^SSO.SS to cover adjustment referred to in letter of the Chief of Division of Bookkeeping and Warrants to the Chief of the Audit Division, General Accounting OflSce, 

dated May 31, 1927. 
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TABLE 51.—Interest paid on the public deht, hy issues, for the fiscal years 1918 to 1928—Continued 
[On basis of warrants issued, see p. 389] 

Ot 

O 

Ti t l e 

LOANS SUBSEQUENT TO APR. 6, 1917—Continued 

Treasury notes: 
Adjusted service series _ _ . . . „ 
Civil service re t i rement fund series 

Treasury notes . . . . 
D o 
D o . 
D o 
D o 
D o 
D o 

Tota l Trea'^ury notes 

T rea su ry savings certificates, series 1921, issue of Dec . 15, 
1921 . . . 

Treasury savings certificates, series 1922, issue of Dec. 15, 
1921 

Treasury savings certificates, series 1922, issue of Sept . SO, 
1922. 

Treasury savings certificates, series 1923, issue of Sept . SO, 
1922 

Treasury savings certificates, series 1923, issue of Dec . 1, 
1923 

Treasury savings certificates, series 1924, issue of Dec . 1, 
1923 

Tota l T rea su ry savings certificates. . . . . _ 

W a r savings certificates a n d thrift s t amps . . _. 

To ta l loans subsequen t to Apr . 6, 1917. . . 

RECAPITULATION 

Pre-war loans . . 
Soldiers' and sailors' civil relief bonds . . . 
Loans subsequent to Apr. 6, 1917 . . 

Grand total 

Rate 

Per cent 
4 
4 
4H 
ZH 
i H 
iH 
iH 
bH 
bH 

1924 

$17, 836, 794. 95 

13,211,118.21 
34,438, 388. 4S 
83, 668,854. 22 
2a 883, 386. 94 
l a 5 i a 77a 58 

188, 558, 322.33 

64,841.15 

a 534, 398. 35 

47a 218. 05 

4, 033, 516. 75 

457, 906. 45 

867, 050.10 

a 432,930.85 

24, 647,165. 96 

917, s s a 165.09 

2 a 907, 618.95 
1 12.25 

917, s s a 165.09 

938, 74a 771. 79 

1935 

$17, 641, 251. 61 

13,137, 700. 51 
34,991, OSS. 10 
s a 951. 671. 36 
l a 573, 794. 25 

602, 211. 22 

162,897, 667. 05 

ea427.15 

a 387,101. 70 

426, 770. 40 

. a 834, 613.95 

84a 114.40 

3, 397,022. SO 

11, 957,049.90 

l a 297,419. 99 

862,15a 336. 50 

l a S5a 613. 53 

862,15a 336. 50 

882, 014, 950.03 

1926 

$2, ooa 000.00 

17, e s a 308.82 

a 994, 718. 00 
l a 70a 163. 88 
61,15a 628.89 

IS, 700. 50 
l a 748.41 

104, 516, 268. 50 

e a 683.10 

3,40a 328. 65 

397, 407. 60 

3, 572, 224. 75 

837,182.85 

a s s a 181.10 

11, 671, ooa 05 

.5,842, 519.14 

S i a 307, 5 i a 39 

l a 161, e sa 73 

S i a 307, 516. 39 

831,4ea 20a 12 

1927 

$ a 45a 712. 31 
s e a 271. 23 

8, s s a 287. 53 
345, 990. 75 

15, 287.11 
l a 13a 974. 88 
32, 253, 284. 64 

l a 879. 38 
1 7,982.81 

64,472, 705. 02 

124, 052. 90 

a 627, 573. 90 

S7a 030. 70 

3, 384, 051. 71 

s s a 525. 00 

s, 2ia ssa 35 
l a 56a 114. 56 

2, s e a 568. 49 

771, 604, oea 28 

l a ISa 794. SO 

771, 604, oea 28 

787, 793, 764. OS 

1928 

$11,904,754.36 
1,824, ooa 00 

l a 945.89 
64, 70a 194. 34 

a 074. 60 
a 50a 907. 66 

244,884. 24 
2, 765.89 
5, 249.88 

87,19a 77a 86 

2, 714, 7 i a 40 

1, 09a 127.15 

a 142, 782.65 

soa 629. 20 

3, 29a 955. 30 

17, 04a 212. 70 

1, 34a 340. 76 

.7ia 657, 257. 91 

l a 192, 815. 98 

7 i a 657, 257. 91 

731,85a 073. 89 

To ta l , 1918-1928 

$2a 361,46a 67 
2,193, 271. 23 

74, 64a 714.14 
65, 046,185. 09 

• 47,454,502.02 
12a 541, 382. 56 
324, 273, 656. 57 

63, 65a 897. 59 
53, 661,923. 35 

77a 826, 999. 22 

422, 428. 20 

22, 35a 456. 05 

a oea 331. 50 

25,171, 097. 36 

3, 78a 357. 90 

14,15a 08a 15 

e a 963, 760.16 

142,039, 842. 72 

a 832, ooa 692. 98 

2 i a 537,161. 00 
1 2.25 

8, 832, ooa 692. 98 

a 05a 537,851. 73 
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SECBETARY OF THE TREASURY 541 

T A B L E 52.—Trend of rates of interest payable on outstanding public debt 

P A R T 1.—THE A M O U N T O F I N T E R E S T - B E A R I N G D E B T O U T S T A N D I N G A T T H E E N D 
O F E A C H M O N T H , T H E A N N U A L I N T E R E S T C H A R G E C O M P U T E D T H E R E O N , 
A N D T H E R A T I O O F S U C H I N T E R E S T C H A R G E T O T H E A M O U N T O F D E B T O U T 
S T A N D I N G , F R O M J U N E s a 19 ia T O J U N E Sa 1928 

E n d of m o n t h Interest-bearing 
deb t outs tanding 

Annua l inter-
. est charge Per cent 

1916—June 
Ju ly 
Augus t 
September. 
Oc tober . _. 
November . 
D e c e m b e r . 

1917—January . . . 
F e b r u a r y . -
M a r c h 
April 
M a y •. 
J u n e 
J u l y . 
Augus t 

' September. 
October . __ 
November . 
D e c e m b e r . 

1918—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
J u l y . 
Augus t 
September. 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1919—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September . 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1920—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
J u l y . 
August 
September . 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1921—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
J u l y - . 
Augus t 
September . 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1922—January . . . 
F e b r u a r y . . 
March 
April 
M a y 
.Tune 
Ju ly 
Augus t 
September . 
Oc tober . _ . 

$971, 
972, 
972, 
972, 
972, 
972, 
972, 
97a 
97a 

1, 023, 
1, 288, 
1, 691, 
2, 712, 
2, 502, 
S, 446, 
4,025, 
a 533, 
7, 643, 
7, n a 
8,198, 
9, 324, 

l a 164, 
11,112, 
12, 578, 
n , 985, 
13,17a 
14, 355, 
15, 63a 
l a 33a 
19,151, 
2a 821, 
22, 954, 
24, 218, 
23, 959, 
24, 577, 

•2a 669, 
25, 234, 
2a 555, 
•2a 34a 
2a 9S8, 
25, 969, 
25, 877, 
25, 594, 
2a 423, 
2a 161, 
24, 455, 
24, 706, 
24, 736, 
24,061, 
23, 985, 
24, 091, 
23,852, 
23, S2a 
23, 939, 
23, 744, 
23, 75a 
23, S2a 
23, 74a 
23, 75a 
23, 7 i a 
23, 737, 
23, 534, 
2a esa 
2a e7a 
23,19a 
23, 364, 
23, isa 
2a 152, 
23, 23a 
22, 904, 
22, 954, 
22, 90a 
22,711, 
22, 716, 
22, 796, 
22, 564, 
22, 826, 

562, 590 
469, 290 
489, 290 
48a 290 
469, 290 
46a 290 
469, 290 
357, 250 
357, 250 
357, 250 
S57, 250 
562, 250 
549,478 
505,606 
764,011 
760, 875 
048, 378 
209, 855 
032, 330 
321, 826 
205, 752 
241,483 
181, 437 
98a 282 
882, 436 
063, 924 
689, 944 
2Sa 637 
087, 980 
071, 514 
11 a 846 
401, 487 
601,421 
309,198 
05a 717 
332, 603 
49a 273 
95a 002 
77a 511 
98a 134 
641, 645 
]8a472 
85a 546 
885, 636 
45a 141 
197, 950 
527, 111 
292, SSS 
09a 361 
40a 451 
071,836 
eoa 313 
lOa 290 
OSS, 696 
963, 380 
522, 022 
073, 464 
772, 450 
514,102 
40a 910 
352, 080 
45a 937 
321, 815 
095, 507 
25a 128 
43a 701 
247, 913 
25a 341 
599, 710 
177, 692 
73a 525 
OSa 888 
OSa 587 
54a 826 
065, 963 
4 i a 175 
oea 987 

$2a 084, 635 
23, 203, 046 
23, 203, 046 
23, 203, 046 
23, 203, 046 
23,'304, 398 
23, 304,398 
23, 512, 569 
2a 512, 569 
24, 512, 569 
32, 539,162 
4 a ISa 312 
s a 82a 482 
77,102,186 

n a 151, 211 
131, 54a 976 
191, SSS, 435 
279, 240,374 
25a 351, 582 
302, 55a 558 
349,35a 100 
388,490, 053 
430,440, 403 
491, 904,980 
468, e i a 544 
526, 293, 288 
578, 523, 763 
637,494, 983 
751, soa 227 
784, 951, 646 
854, 912, 529 
94a 981, 376 

1, ooa 9 i a 802 
99a 413, 210 

1, 022, 907, 587 
1, 074, 338, 914 
1, 054, 204, 509 
1, 07a 442, 209 
1,105, 69a 254 
1, 087,138,404 
1, OSa 071, 900 
1, 085, 802,188 
1, 072, 55a 983 
1, oea 551, 935 
1, 05a 2 i a 863 
1, 024, 283, 478 
1, OSa 534, 258 
1, 044, 222,120 
1-, Oia 592, 219 
1, Oia 23a 413 
1, 02a Oia 192 
1, Oia 272, 351 
1, Oia 72a 821 
1, 02a Oia 450 
1, 023, 559, 275 
1, 024, 735, 941 
1, 02a 29a 121 
1, 027,192, 818 
1, 02a o n , 836 
1, 02a 869, 947 
1, 02a 917, 903 
1, Oia 34a 168 
1,027, 49a 161 
1, 02a 803, 597 
1, 001, 422, 073 
1, ooa 58a 014 

99a 324, 993 
99a 29a 672 
998, 523, 379 
978, 293,141 
979, 567, 559 
977, 543, 309 
982, S9a 535 
962, 744, 487 
962, 971, 441 
952, 051, 433 
9.6.3,050,064 

2.376 
2.386 
2.386 
2. S86 . 
2. 386 
2.396 
2.398 
2.416 
2.416 
2.395 
2.526 

. 2. 668 
a 120 
a 081 
a 196 
a 268 
a 467 
aess 
a 645 
a 691 
a 747 
a 802 
a 874 
a 911 
a 910 
3.993 
4. OSO 
4.078 
4.098 
4.099 
4.106 
4.125 
4.158 
4.155 
4.162 
4.185 
4.178 
4.189 
4.196 
4.191 
4.194 
4.196 
4.191 
4.195 
4.194 
4.188 
4.203 
4.221 
4.225 
4. 233 
4.234 
4.273 
4.276 
4.286 
4.311 
4.314 
4.321 
4.327 
4.331 
4.331 
4. 339 
4. SSl 
4.339 
4.336 
4.317 
4.321 
4.297 
4.299 
4.297 
4.271 
4.267 
4.269 
4.240 
4.238 
4.224 
4.219 

i-m 
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5 4 2 REPORT ON THE FINANCES 

TABLE 52.—Trend of rates of interest payable on outstanding public deht—Continued 

End of month Interest-bearing 
debt outstanding 

Annual inter
est charge Per cent 

1922—November.. 
December.. 

1923—January 
February... 
March 
ApriL 
May 
June 
July. 
August 
September.. 
October 
November.. 
December.. 

1924—January 
February... 
March ^. 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December.. 

1925—January 
February... 
March 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December.. 

1926—January 
February... 
March 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December.. 

1927—January 
February... 
March 
April 
May. . . 
June 
July 
August 
September.. 
October 
November.. 
December.. 

1928—January 
February... 
March 
April 
May . . 
June 

$22, 70a 682,821 
22,482, 78a 329 
22, 35a 942, 556 
22, 367, 59a 791 
22, 389, 55a 570 
22, 327, ssa 918 
22, ISa 500, 623 
22,007, 590, 754 
21,95a 431, 885 
21, 901, 77a 077 
21, SSS, 799, 890 
21, soa 684,118 
21, 77a 19a 134 
21, 64a 333,940 
21, 574, oea 690 
21, 52a eoa 532 
21, 35a 502, 492 
21, 354, 004, 958 
21, 28a 971, 725 
2a 981, 5Sa 429 
2a 99a 883,055 
2a 981,167, 737 
2a 982, Sia 640 
2a 97a 37a 354 
2a 951,171, 620 
2a 711, 7ia 256 
2a 789,12a 124 
20, 658,410,045 
20, 608, 33a 072 
2a 605, 471, 799 
2a 602, 792,178 
2a 21a 906, 251 
2a 198, 5Sa 716 
20, lea e2a 296 
2a 143, 348, 788 
2a 14a 913,405 
2a 139, lOa 317 
19,982, 588,377 
2a Oia 75a 790 
2a Oia n a 971 
l a 813, 725,979 
19, 807, 569, 285 
19,803,384,925 
19,383,77a 860 
19,357,45a 414 
l a 281, lOa 605 
l a 211,4oa 111 
19,165, 869, 735 
19,137, sea 817 
IS, 822, 547,957 
l a 920, 889, 249 

la 9oa 15a oes 
la 726,759,953 
la 67a 401,386 
la 610,910,963 
la 250,943,965 
la 206, 332, 228 
la 12a 197, 282 
la 20a 363,458 
la 112, 55a 235 
17, 774,300, 796 
17,685, 673,154 
17, 728, 853,401 
17, esa 9ia 328 
17, 633,114, 806 
17, 547, 682, 694 
17,464,442, 518 
17, 317, e9a 096 

$958,02a 354 
944,15a 751 
941, 201, 556 
941, 581, 565 
944,12a 717 
941, 4Sa 921 
934, 9ia 991 
927, 331, 341 
92a 834, 285 
92a 387, 274 
921, 23a 844 
9ia Sia 469 
9ia 887, 70S 
913, 73a 795 
911,02a 831 
908,79a 985 
90a 053,164 
soa 972, 357 
897,144, 564 
87a 960, 673 
877, 384, 804 
S7a 973,131 
sea 452, 768 
sea 302,130 
865, 529,907 
85a 2Sa 189 
869, 329, 070 
854, 22a 385 
847, 602, 726 
847,485, 062 
847, 378,969 
829, 680,044 
82a 15a 105 
827, 832,074 
827, 7Sa 461 
827, 637,946 
827, 5ea 914 
821, OSa 199 
822, 568, 652 
822,374,348 
808,091, 073 
807, 833,466 
807, 659,188 
793,423,952 
792,303, 278 
78a 05a 623 
783, 25a 420 
781, Sia 405 
780,096, 535 
766, 693,090 
770, 544, 317 
769, 858,927 
743, 861,188 
741,379, 817 
73a 617,331 
722, 675, 553 
720, 521, 621 
717, 28a 711 
717,157,036 
712,77a 893 
693, 676,794 
686, 5ia 051 
683, 88a 161 
esa 485,300 
esa 774,061 
677,40a 992 
673, ssa 746 
671,353,112 

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



SECRETARY OF THB TREASURY 543 

TABLE 52.—Trend of rates of interest payable on outstanding public debt—Continued 
PART 2.—ANNUAL AVERAGE OF THE AMOUNT OF DEBT OUTSTANDING AT THE 

E.NTD OF EACH MONTH AND OF THE COMPUTED ANTNUAL INTEREST CHARGE 
TEIEREON, WITH THE RATIO OF SUCH INTEREST CHARGE TO THE ANNUAL 
AVERAGE OF THE AMOUNT OF DEBT OUTSTANDING FOR THE FISCAL YEARS 
1917 TO 1928 

Fiscal year 

1917 
1918 
1919. 
1920 
1921 
1922 
1923 
1924 
1925 
1928 ._ . . . _ 
1927 
1928 

Interest-
bearing deb t 
ou t s tand ing 

$1,18a 9 i a 850 
7 , 4 i a 8 9 a i l 7 

20, 005, 722, 880 
2a 312, 842, 201 
2a 847, 91 a 719 
23, 249, 230. 988 
22, 495, 550; 838 
21, 6 i a 35a 432 
2a 773, 287,427 
l a 98a 491, 227 
l a 957, 880, 547 
17,822, 77a 073 

Annua l interest 
charge 

$3a 411, 021 
274, 010, 374 
823, 29a 718 

1, 062, 330, 640 
1,02a 571, 837 
1, ooa 214.'731 

948, 9M, 781 
911, 090, 098 
859, 349, 088 
S i a 434, 417 
767, 180, 495 
89a 280. 387 

Per cent 

2. 558 
a 897 
4.115 
4.197 
4. 292 
4. 302 
4.218 
4.215 
4. 137 
4.100 
4. 047 

aooi 

CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 
LIABILITIES 

TABLE 53.—Current assets and liabilities of the Treasury at ihe close of the fiscal 
years 1926, 1927, and 1928 

[On basis of daily Treasury staternents (revised), see p. 389] 

GOLD 
Assets: 

Gold coin 
Gold bullion 

Total 

i'^iabilities: 
Gold certificates 
Gold fund. Federal Reserve Board 
Gold reserve 
Gold in general fund 

Tota l -

SILVER 
Assets: 

Sil ver dollars 

Liabilities: 
Silver certificates . . 
Treasury notes of 1890 
Silver dollars in general fund 

Total - - . - - . . 

G E N E R A L F U N D 
.\.ssets: 

Gold 
Silver dollars 
Uni ted States notes 
Federal reserve notes 
Federal reserve bank notes . . . . . 
Nat iona l -bank notes 
Sub.sidiary silver 
Minor coin _ 
Silver bullion a t cost . . 
Unclassified _ 

Tota l in Treasu ry ofl5ces 

1926 1 1927 

$581, s s a 75a 28 
3, 132, 501, 538. 74 

3, 713, 832, 294. 02 

I , 8 8 a 5 i a 6 0 a 0 0 
1,717. 348, 23a 12 

154, 18a88a20 
161, 784, 56a 70 

3,713,832,294.02 

46a291,70a00 

457, 903, 5 i a 00 
1,35a 304. 00 
a 031,887. 00 

465, 291, 706. 00 

161, 784, 563. 70 
8,031,887.00 
3. s s a US. 00 

9ln, 528. 50 
134, 74a 00 

17, 769, 852. 50 
a 147, 965. 93 
2, 439,81.9. 92 
a 431,43a 88 

1 e a 801, 453.14 

28a 283, sea 57 

$84a07a351.8l2 
3, 003,336.083. 80 

3, 851,408, 435. 42 

1,82a 27a 74a 00 
1,712, 002, 93a 92 

155, 420, 720. 98 
158, 704, 029. 52 

3, 851, 408, 435. 42 

476,106, 037. 00 

469, 59a 900. 00 
1,32a 804. 00 
a 17a 333. 00 

476,108, 037. 00 

15a 704, 02a 52 
a 17a 333. 00 
3,230,183. 00 

950, 560. 00 
192, 908. 00 

19,028,416. 50 
5, 246,728. 97 
2, s s a 82a 11 
a 921,15a 42 
1,894,70LS5 

204, 242, 848. 87 

1928 

$695, 928, 485. 38 
2,519,889,423.54 

3 215 015. 888. 92 

1,513, 73a 83a 00 
1,387, 85a 413. 30 

158, 039, 088. 03 
15S, 195, 54a 59 

3,215,815,888.92 

480, 258, 232. 00 

471,728,701.00 
1, 303, 800. 00 
7, 227, 931. 00 

480, 258', 232. 00 

158,195,548. 59 
7,227,931.00 
3,021,104.00 
1,590,525.00 

101,21a 00 
19, 528,096. 00 
2,891,842.51 
2, 845, 027. 80 
7, 782, 478. 74 
2, 207, 454. 98 

205, ISa 018. 48 

' Includes $58,704,051.63 in Federal farm loan drafts covering sale of bonds. 

13606—29—FI 19 2 8 37 
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544 REPORT ON THE FINANCES 

T A B L E 53.—Current assets and liabilities of the Treasury at the close of the fiscal 
years 1926, 1927, and 1928—Continued 

[On basis of daily Treasury statements (revised), see p. 389] 

• 

GENERAL FUND—Continued 

Assets—Continued. 
In Federal reserve banks— 

To credit of Treasurer of the United States.. 
In transit 

Total in Federal reserve banks 

In special depositaries account of sales of Treas
ury bonds and certificates 

In national-bank depositaries— 
To credit of Treasurer of the United States. 
To credit of other Government oflScers 
In transit. ^.. 

Total in national-bank depositaries 

In treasury, Philippine Islands— 
To credit of Treasurer of the United States. 
In transit. 

Total in treasury, Philippine Islands 

In foreign depositaries— 
To credit of Treasurer of the United States. 
To credit of other Government oflScers 
In transit 

Total in foreign depositaries.. 

Total assets in general fvmd 

Liabilities: 
Deposits-

Redemption of Federal reserve notes (5 per 
cent fund, gold) 

Redemption of national-bank notes (5 per 
cent fund, lawful money) 

Retirement of additional circulating notes, 
act of May Sa 1908.. 

Board of trustees, Postal Savings System _ _. 

Total redemption and trust funds in the 
general fund 

Uncollected items, exchanges, etc. 
Treasurer's checks outstanding 
Post Office Department balance. 
Balance to credit of postmasters, clerks of 

courts, etc 

Total liabilities, general fund 
Balance in general fund 2 

Total . . ' 

1926 

$ia7ia58a49 
6,629,183.48 

17, 347, 76a 97 

202, 728,706. 99 

a 642,814. 30 
21,184,947. 21 
2, 651,28a 43 

sa 479, 041. 94 

1,032,444. 73 
671.10 

i ,03a i ia83 

87,928.12 
66, 342. 00 

725. 00 

154, 995.12 

52a 026, 998. 42 

152, S7a 227. 61 

2a 301, 669. 29 

4, 065. 00 
7, ooa 36a 78 

185, 679,322. 68 

1 62, 511, e ia 49 
808, 912.83 

a 651, Sia 13 

53, 247, 758. 86 | 

30a89a9ia99 
211,12a 078.43 

520,026,99a 42 1 

1927 

$30,656,042.52 
6, ssa 85a 10 

36,986,90a 62 

19a 606, Sia 09 

7,069, 716. 69 
19, 760, 536. 44 
2,353, 242. 28 

29,183,494.41 

48a 387. 66 
114.90 

486,502.56 

93,15a 45 
4ia 447. 98 

495: 00 

612,102. 43 

1928 

$23, 647, 7Sa 65 
6, 276, 634.04 

29, 924, 372. 59 

245, 730, 779. 32 

6, 785, 348.93 
18, 724,939. 58 
2, 566,978. 76 

2a 077, 267. 27 

871,17a 73 
933. 38 

872, n a 11 

83, 304. 62 
288,807. 58 

37a 00 

372.482.10 

47a 018,464. 98 

139,873,094. 78 

26, 299, 861.14 

2,830. 00 
7,152,609. 32 

173, 328,395. 24 

2,358,408. 71 
4.197, 638. 06 
a 839,903.94 

48,695,998. 55 

64, 091, 949. 26 
232, 59a 12a 48 

47a 018,464.98 

5ia 166,027. 87 

150, 632,176.90 

24, 835, 349. 34 

2, 43a 00 
7, 77a 151. 89 

183,24a 108.13 

3 532 502 23 
3,800, 213. 02 
a 851,108. 76 

50,545, 764.88 

66, 729, 588.89 
260,190, 330.85 

5ia lOa 027.87 

1 Includes $58,704,051.63 in Federal farm loan drafts covering sale of bonds. 
* Balances in general fund for years 1791 to 1922 are shown in Table I of the annual report for the fiscal year 

1922. 
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SECRETARY OF THE TREASURY 545 

T A B L E 54.—Net balance in the general fund at the end of each month, from October, 
1915, to September, 1928 

[On basis of daily Treasury statements (unrevised), see p. 389] 

End of month 

1915—October.... 
November. 
December.. 

1916—January... 
February.. 
March 
April 
May 
June 
July 
August 
September 
October... 
November. 
December. 

1917—January..-
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November 
December. 

1918—January... 
February. 
March 
April 
May 
June 
July-
August 
September 
October... 
November 
December. 

1919—January... 
February. 
March 
April 
May 
June 
July-
August 
September 
October... 
November 
December. 

1920-January... 
February. 
March 
April 
May 
June 
July 
.August 
September 
October... 
November 
December. 

1921—January... 
February. 
March 
April 
May 
June 
July-
August 
September 
October... 
November 
December. 

1922—January... 
February. 
March 

Amount 

$122, 
na na 
111, 
117, 
1'24, 
129, 

isa 
236, 
229, 
208, 
181, 
153, 
131, 
114, 
94, 

ea 
92, 

15a 
230, 

1,064, 
490, 
504, 
470, 

1, osa 
1,837, 

823, 
891, 

1, 07a 
1,012, 

929, 
1,48a 
1,585, 
1,507, 
1,082, 

950, 
1,845, 
1,414, 
1, osa 
1,32a 
1, 692, 
1,54a 
1,052, 
l ,3ia 
1,251, 

8ia 
1, na 
1,191, 

888, 

eea 
987, 
725, 
395, 
251, 
309, 
201, 
357, 
205, 
257, 
434, 
203, 
lea 
504, 
345, 
301, 
614, 
432, 
244, 
549, 
23a 
333, 
757, 
226, 
257, 
487, 
397, 
480, 
371, 

24a 096 
73a 496 
681,973 
176,814 
170,215 
924,081 
62a 249 
557,321 
879,591 
977,976 
287,566 
102,712 
937,003 
435, 335 
487,838 
209, 627 
505,399 
884,464 
629,343 
558,383 
osa 251 
777, 562 
885,067 
536,131 
817,405 
419,887 
061,969 
961,053 
494,200 
094,761 
478,628 
S2a425 
ooa 851 
281,975 
eoa 200 
357,879 
739,992 
7ia 767 
056,308 
041,128 
006,081 
603,949 
633,837 
199,327 
664,828 
700,337 
109,535 
73a 500 
032, 521 
107, 672 
4ia 460 
770,078 
782, 597 
622,538 
557, 620 
868,990 
701, 682 
161,915 
746, 628 
961,050 
652,027 
627,097 
951, 394 
111,085 
022, 515 
593,426 
133, 282 
58a 951 
678,106 
714,447 
092,444 
675, 230 
40a 157 
341,853 
767,529 
081, 272 
65a 339 
401, 788 

End of month 

1922—April 
M a y 
J u n e 
Ju ly 
Augus t 
September . 
October 
N o v e m b e r . 
December. . 

1923—January. . . . 
F e b r u a r y . . 
March 
Apri l 
M a y 
J u n e 
J u l y . 
August 
September 
O c t o b e r . . . 
November . 
December . 

1924—January. . . 
F e b r u a r y . . 
March 
Apri l 
M a y 
J u n e 
J u l y . . . . . . 
Augus t 
September 
October . . . . 
November . 
December . 

1925—January. . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
J u l y . . . . . . 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

1926—January. . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

1927—January. . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e . . . . . . 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

1 9 2 8 - J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e -
J u l y -
Augus t 
September 

A m o u n t 

$372, 
289, 
272, 
252, 
33a 
25a 
412, 
338, 
537, 
254, 
192, 
530, 
393, 
301, 
370, 
282, 
252, 
422, 
223, 
15a 
324, 
240, 
228, 
444, 
331, 
loa 
235, 
226, 
214, 
412, 
335, 
247, 
329, 
286, 
223, 
490, 
329, 
24a 
217, 
14a 
132, 
331, 
19a 
142, 

•32a 
Sia 
340, 
48a 
334, 
263, 
201, 
21 a 
147, 
411, 
230, 
140, 
227, 
187, 
17a 
423, 
238, 
12a 
234, 
164, 
70, 

49a 
261, 
la 

272, 
109, 
65, 

444, 
19a 
54, 

265, 
na 
lya 
2U9, 

335,329 
39a 863 
lOa 513 
377,343 
511,204 
839, 729 
345, 540 
9 i a 280 
861,122 
54a 388 
25a 473 
124, 298 
122,954 
883,908 
93a 121 
853,795 
45a 238 
747, 512 
042,962 
773,847 
907,061 
935,448 
425,031 
520, 597 
725,402 
837, 515 
411,482 
808,022 
793, 771 
583,886 
129,674 
esa 178 
078,867 
900, 301 
333, 548 
733, 698 
324,999 
067,423 
835, 732 
236,039 
369, 355 
588,908 
748,190 
902,509 
707,933 
178,262 
831,400 
941,847 
771,857 
302, 286 
002,027 
237,589 
56a 311 
845,322 
560, 594 
152, 490 
Oia 246 
872,444 
689, 696 
336,088 
212, 774 
255, 987 
057,410 
540,981 
286, 709 
544,016 
588, 850 
377,447 
342.801 
376,957 
272, 231 
8 i a 761 
950, 521 
831,703 
526,981 
750, 284 
148, 21H 
858,208 
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546 REPOl^T ON THE FINANCES 

T A B L E 55.—Securiiies owned by the United States Government, J u n e 30, 192S 

Bonds of foreign governments received under- agreements for funding 
of their debts to the United States, pursuant to the acts of Congress 
approved Feb. 9. 1922, Feb. 28, 1923, Mar. 12, 1924, May 23, 1924, 
Dec. 22, 1924,;Apr. 28, 1926, Apr. SO, 192a and May 3, 1926: 

Belgium..J $411, ISa OOa 00 
Estonia....' lassaooaoo 
Finland a7e4,00a00 
Great Britain.. 4,48aOOaOOa00 
Hungary 1,942, 20a 00 
Italy 2,027, ooa ooa 00 
Latv ia . . . . . a77a00a00 
Lithuania..- a 2ia 167. 50 
Poland.. . . . : 17a5ea00a00 
Rumania! 6a eea 58a 43 

Total i $7,19a 87a 927. 93 
Obligations of foreign governments, under authority of acts approved 

Apr. 24, 1917, and Sept. 24, 1917, as amended (on basis of cash ad
vances, less repayments of principal): 2 

Czechoslovakia 81, 974, 04L 10 
France. 2,911,507,904.09 
Greece... laOOaOOaOO 
Russia 187, 72a 75a 00 
Serbia.... 2a 052, 75a 01 

Total . a 202, 264, 44a 20 
Foreign obligations received from the Secretary of War on account of 

sale of surplus war supplies: 2 
Czechoslovakia 2a 804,302.49 
France. 407, 341,14a 01 
Nicaragua 29a 827.99 
Russia ,v 40a082.S0 
Serbs, Croats, and Slovenes... 24,97a 02a 99 

Tota l . . . 45a 62a 17a 78 
Foreign obligations received from the American Relief Administration 

on account of relief, pursuant to act approved Feb. 25, 1919: ^ 
Armenia _ a 02a 412.15 
Czechoslovakia 2 a42a08a i9 
Russia... 4, 48a 485. 07 

Total l a 921,96a 41 
Foreign obligations received from the United States (>rain Corpora

tion on account of final liquidation, given for relief pursuant to act 
approved Mar. SO, 1920:2 

Armenia a931, 50aS4 
Austria. 24,05a70a92 
Czechoslovakia..:.-.. 2,87a 23a 25 

Total. 3a sea 452. 51 
Capital stock of war emergency corporations: 

Capitalstock ofthe Emergency Fleet Corporation 50,000,000.00 
Less cash deposited with the Treasurer of the United States to 

the credit of the corporation.. 2a OSa 503.38 
24, 314,49a 62 

Capital stock of the U. S. Hoasing Corporation, issued 7a OOa OOa 00 
Less amount retired plus cash deposits covered into Treasury 

under act approved July 11, 19.19.. sa Sia 491.11 
sa 683, 508. 89 

Capital stock of the U. S. Spruce Production Corporation 99,993.00 
Capital stock of the War Finance Corporation outstanding 1,000,000.00 

Offset by cash deposited with the Treasurer of the United 
States to credit of War Finance Corporation 84,969,454. 54 

Equipment trust 6 per cent gold notes, acquired by Director General of 
Railroads pursuant to Federal control act of Mar. 21,1918, as amended, 
and act approved Nov. 19, 1919, to provide for the reimbursement of 
the United States for motive power, cars, and other equipment 
ordered for carriers under Federal control: 3 

Minneapolis & St. Louis R. R. Co. . 2Sa20a00 
Obligations of carriers acquired pursuant to section 207 of the trans

portation act, approved Feb. 28, 1920, as amended:^ 
Chicago, Milwaukee, St. Paul & Pacific R. R. Co a OOa OOa 00 
Kansas, Oklahoma & Gulf Ry. Co 212,30a 00 
Minneapolis & St. Louis R. R. Co . . . :. 1,25a000.00 
New York, Susquehanna & Western R. R. C o . - lOaOOaOO 
Washington, Brandywine & Point Lookout R. R. Co 5a OOa 00 
Waterloo, Cedar Falls & Northern Ry. Co L 50a00a00 

Total L . 1 a 112, soa 00 

' Original amount ($68,580,560.43) included bonds aggregating $21,970,580.43 representing interest accruing 
and remaining unpaid during first 14 years, payment of which, under the funding agreement, is extended 
over the last 48 years. ' 

2 The figures do not include interest accrued and unpaid. 
3 The notes are in series, which mature, respectively, on the 15th day of January in various years up 

to 1935. 
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SECRETARY OF THE TREASURY 547 

TABLE 55.—Securities owned by the United States Government, June SO, 1928—Con. 

Obligations of carriers acquired pursuant to section 210 of the trans
portation act, approved Feb. 28, 1920, as amended: 

Alabama, Tennessee & Northern R. R. Corporation. $22a25a00 
Aransas Harbor Terminal Ry 5a OOa OC 
Boston & Maine R. R ia3Sa97a00 
Charles City Western Ry. Co. . . 14a OOa 00 
Chesapeake & Ohio Ry. Co a 07a 02a 97 
Chicago Great Western R. R. Co l,750,00a00 
Chicago & Western Indiana R. R. Co. . . 7,141,00a00 
Cisco & Northeastern Ry. Co_ 12a 85a 00 
Des Moines & Central Iowa R. R., formerly the Inter-Urban Ry. 

C0... .1 e33,5oaoo. 
Fernwood, Columbia & Gulf R. R. Co 2a OOa 00 
Fort Dodge, Des Moines & Southern R. R. Co 20a OOa 00 
Gainesville & Northwestern R. R. Co 7a00a00 
Georgia & Florida Ry., receivers of _ 792,00a00 
Greene County R. R. C o . . 24,00a00 
Kansas City, Mexico & Orient R. R. Co., receiver of the. . 2, 500,000.00 
Lake Erie, Franklin & Clarion R. R. Co a 75a 00 
Minneapolis & St. Louis R. R. Co _ 1,382, OOa 00 
Missouri & North Arkansas Ry. Co a50a00a00 
National Railway Service Corporation 2,991, 357. 57 
Salt Lake & Utah R. R. Co 872, OOaOO 
Seaboard Air Line Ry. Co 14,443,887.84 
Seaboard Bay Line Co 2,67a00a00 
Shearwood Ry. Co 17,500.00 
Toledo, St. Louis & Western R. R. Co., receiver of.... S7a OOa 00 
Virginia Blue Ridge Ry. Co lOa OOa 00 
Virginia Southern R. R. Co • Sa000.00 
Waterloo, Cedar Falls & Northern Ry. Co 1, 26a OOa 00 
Wichita, Northwestern Ry. Co _ 381,750.00 
Wilmington, Brunswick & Southern R. R. Co. . OaOOaOO 

Total . . $8a281,44a38 
Capital stock ofthe Panama R. R. Co 7,00a00a00 
Capital stock of the Inland Waterways Corporation (acquired pursuant to the act ap

proved June 3. 1924) aOOaOOaOO 
Capital stock of the Federal land banks (on basis of purchases, less 

repayments to date): 
Springfield, Mass 253,30a00 
Baltimore, Md. 3a2ia00 
Columbia, S. C Sa 752. 00 
Berkeley, Calif 233,433.00 

Total 55a70a00 
Capital stock of Federal intermediate credit banks acquired pursuant 

to the "agricultural credits act of 1923," approved Mar. 4, 1923: 
Springfield, Mass . . . _ 2, 000, OOaOO 
Baltimore, Md 1 2,00a00a00 
Columbia, S. C . . . aOOaOOaOO 
Louisville, Ky _ 2,00a00a00 
New Orleans, La _ 2,000,00a00 
St. Louis. Mo... 2,ooaooaoo 
St. Paul, Minn ' 2,00a00a00 
Omaha, Nebr _ 2, OOaOOaOO 
Wichita, Kans 2,00a00a00 
Houston, Tex _ 2,00a00a00 
Berkeley, Calif... 2,00a00a00 
Spokane, Wash 2,00a00a00 

Total. . . 2a ooa ooa 00 
Securities received by the Secretary of War on account of sales of surplus war supplies... 1,194, 900. 91 
Securities received by the Secretary of the Navy on account of sales of siirphis property.. 6, 266, 889. 28 
Securities received by the United States Shipping Board on account of sales of ships, etc. . 29, 879, 734. 99 

Grand total 11,10a951,20a90 

MEMORANDUM 

Amount due the United States from the Central Branch of the Union Pacific R. R. on 
account of bonds issued (Pacific R. R. aid bonds, acts approved July 1, 1862, July 2, 
1864, and May 7, 1878): 

Principal 1, 800, OOaOO 
Interest.. _ 1,84a 417. 44 

Total a 44a 417. 44 

NOTE.—This statement is made up on the basis of the face value of the securities therein described as 
received by the United States, with due allowance for repayments. To the extent that the securities are 
not held in the custody of the Treasury, the statement is made up from reports received from other Gov
ernment departments and establishments. The statement does not include securities which the United 
States holds as collateral or as the result of the investment of trust funds (as, for example, securities held for 
account of the Alien Property Custodian, the United States Government life insurance fund, and other 
similar trust funds). 
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548 REPORT ON THE FINANCES 

T R A N S A C T I O N S W I T H R A I L R O A D S 

T A B L E 5 6 . — P a y m e n t s to car r ie rs f rom J u l y 1, 1927, to J u n e SO, 1928, provided for 
i n section 204 of the t r anspor ta t ion act, 1920, as amended, for re imbursement of 
deficits on account of Federa l control 

Carrier 

Benwood & Wheeling Connecting Ry. Co. 
Dunbar & Wausaukee Ry. Co 
Fox & Illinois Union Ry. Co 
Lake Terminal R. R. Co 
Marcellus & Otisco Lake Ry. Co . . . 
Mount A4:ansfield Electric R. R. Co 
Newburgh & South Shore Ry. Co . . 

Total 
Payments to June SO, 1927 

Total payments to June SO, 1928 

Partial 
payments 

$2, 207, 651.41 

2, 207, 651.41 

Final • 
payments 

$53,102.10 
271.87 

a 384.51 
302, 782.97 
12,089. SO 
a 421.07 

2Sa 641. 40 

eia 693. 72 
8,129, 785. 43 

a 748, 479.15 

Deductions i 

$37.49 

37.49 
1,9ia 517. 91 

1, 9ia 55a 40 

Total 
certified 

$53,102.10 
271.87 

8, 384. 51 
302, 782.97 
12,089.80 
8,421. 07 

235, 841. 40 

618, 893. 72 
l a 337,436. 84 

l a 95a 130. 56 

1 Amount due from the carrier to the President (as operator of the transportation systems under Federal 
control) on account of trafiic balances or other indebtedness. 

T A B L E 57 .—Obl iga t ions of car r ie rs acquired p u r s u a n t to section 207 of the t r a n s 
por ta t ion act, 1920, as amended , 

Carrier 
Obligations 
• originally 

acquired 

Receipts on 
account of 
principal 
prior to 
June SO, 

1927 

Receipts on| 
account of 
principal 
from July 
1, 1927, to 
June SO, 

1928 

Obligations 
outstanding 

June SO, 
1928 

Ann Arbor R. R. Co 
Baltimore & Ohio R. R. Co 
Bangor & Aroostook R. R. Co 
Boston & Maine R. R . . 
Central Vermont Ry. Co 
Chartiers Southern Ry. Co 
Chesapeake & Ohio Ry. Co 
Chicago & Eastern Illinois Ry. Co 
Chicago Great Western R. R. Co 
Chicago, Milwaukee & St. Paul Ry. Co 
Chicago, Rock Island & Pacific Ry. Co 
Delaware & Hudson Co 

. Detroit, Toledo & Ironton R. R. Co 
Erie.R. R. Co 
Gulf, Mobile & Northern R. R. Co 
Hocking Valley Ry. Co . 
International & Great Northern Ry. Co., receiver 
Kansas, Oklahoma & Gulf Ry. Co.: 
Maine Central R. R. Co 
Minneapolis & St. Louis R. R. Co 
Missouri-Kansas-Texas R. R. Co 
Missouri Pacific R. R. Co.. . 
Monongahela Ry. Co., The 
New York, Chicago & St. Louis R. R. Co., The 
New York, New Haven & Hartford R. R. Co 
New York, Susquehanna & Western R. R. Co 
Norfolk Southern R. R. Co 
Pennsylvania R. R. Co . . . 
Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Co. 
Seaboard Air Line Ry. Co 
St. Louis-San Francisco Ry. Co 
St. Louis Southwestern Ry. Co 
Texas & Pacific Ry. Co., The 
Virginian Ry. Co., The 
Wabash Ry. Co 
Washington, Brandywine & Point Lookout R. R. Co. 
Waterloo, Cedar Falls & Northern Ry. Co 
Western Maryland .Ry. Co . . . . 
Wheeling & Lake Erie Ry. Co 

Total-- - -

$55a 000 
9,000,000 

S2a 000 
1, osa 000 

700,000 
400,000 

9,200,000 
3, 425, 000 

950,000 
20,000,000 

8,000,000 
1, 50a 000 

700, 000 
8,725, 000 

480,000 
700,000 

• 2,40a000 
1, 622, 391 

750, 000 
1, 250, 000 
4,750,000 
3,000, 000 
1,900, 000 
1,000,000 

64, 316, 500 
lOa 000 
200,000 

88, 704,990 
18,25a 000 
2,000,000 
3,000,000 

700,000 
4, 400,000 
2,000,000 
1, 500,000 

50,000 
500,000 

2,000,000 
900,000 

1,000, 
325, 

., osa 
700, 
400, 

1,200, 
1,425, 

950, 

$312,000 

1, ooa 
, 500, 

700, 
1, 725, 

480, 
70a 

1,400, 

17,000,000 $3, 000,000 

75a 000 
1,4ia 091 212, 300 

'i,'250,'500 

e a 000,000 
100, 000 

1,000, 
900, 

50,000 
600,000 

25a 97a 881 167,144, 490 78,722,091 a 112, SOO 
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SECRETABY OF THE TREASURY 549 
T A B L E 58.—Payments to carriers from Ju ly 1, 1927, to J u n e SO, 1928, under the 

guaranty provided for in section 209 of the transportation act, 1920, as amended, 
and payments by carriers to the United States under the same section 

Carrier 

Pittsburgh & West Virginia Ry. Co 
Payments to June SO, 1927, inclusive 
Payments to June 30, 1928, inclusive 
Less refund of overpayments by— 

Bufi:alo & Susquehanna 
R. R. Corporation $23,003.83 

Chicago, Indianapolis & 
Louisville Ry 198,484.95 

Fort Dodge, Des Moines 
and Southern Ry. Co.. 4,612. 50 

International & Great 
Northern Ry. Co 102,92a 12 

Northern Pacific Ry. Co. 
and subsidiaries 1,320,241. 73 

Total payments to June SO, 1928, in
clusive 

Advances 

$283,935,874. 00 
263,935, 874. 00 

2ea 93a 874. 00 

Partial 

$iea 441,912.14 
lea 441, 912.14 

lea 441,912.14 

Final i 

$31,337. 01 
99,94a 781.15 
99,977, n a 16 

1, e4a 269.13 

98, 327,849. 03 

Total 

$31,337. 01 
533, 323, 567. 29 
5Sa.S54,904.S0 

1, 849, 26a 13 

531,7oa esa 17 

1 Amounts in this column represent balances due and paid after taking into account advances and partial 
payments previously made. 

T A B L E 59.—Loans to carriers under section 210 of the transportatio7i act, 1920, 
as amended, and repayments on such loans from Ju ly 1, 1927, to J u n e 30, 1928, 
with loans outstanding J u n e 30, 1927, and J u n e 30, 1928 

Carrier 
Loans out

standing June 
30,1927 

Loans made 
from July 1, 
1927, to June 

3ai928 

Repayments 
from July 1, 
1927, to June 

30,1928 

Loans out
standing 

June 30, 1928 

Alabama, Tennessee & Northern R. R. 
Corporation 

Aransas Harbor Terminal Ry 
Boston & Maine R. R 
Charles City Western Ry. Co. 
Chesapeake & Ohio Ry. Co 
Chicago Great Western R. R. Co 
Chicago, Milwaukee & St. Paul Ry. Co.. . 
Chicago, Rock Island & Pacific Ry. Co.... 
Chicago & Western Indiana R. R. Co 
Cisco & Northeastern Ry. Co 
Des Moines & Central Iowa R. R. Co. 

(formerly the Inter-Urban Ry. Co) 
Fernwood, Columbia & Gulf R. R. Co 
Fort Dodge, Des Moines & Southern 

R. R. Co _ 
Gainesville & Northwestern R. R. Co 
Georgia & Florida Ry (receiver) 
Greene County R. R. Co 
Kansas City, Mexico & Orient R. R. Co. 

(receiver) 
Lake Erie, Franklin & Clarion R. R. Co. 
Minneapolis & St. Louis R. R. Co 
Missouri & North Arkansas Ry. Co 
National Railway Service Corporation 

account: 
Minneapolis & St. Louis R. R. Co. . . 
Wheeling & Lake Erie Ry. Co 

New York, New Haven & Hartford 
R. R. Co 

Norfolk Southern R. R. Co 
Salt Lake & Utah R. R. Co 
Seaboard Air Line Ry. Co 
Seaboard Bay Line Co ; 
Shearv/ood Ry. Co 
Toledo, St. Louis & Western R. R. Co... 
Virginia Blue Ridge Ry. Co 
Virginia Southern R. R. Co.. 
Waterloo, Cedar Falls & Northern Ry. 

Co. 
Western Maryland Ry. Co 
Wichita Northwestern Ry. Co 
Wilmington, Brunswick & Southern 

R. R. Co 

$247,750. 00 
5a 000. 00 

21, 705,479.00 
140,000. 00 

8,073,023. 97 
1, 75a 000. 00 

35, ooa ooa 00 
7,862, ooa 00 
7,4Sa 000.00 

130,05a 00 

esa 5oa oo 
20,000.00 

2oaooaoo 
7a ooa 00 

792,000.00 
so, ooa 00 

2, 500,000.00 
11, 250. 00 

1,382, ooa 00 
3,5oa ooa 00 

sss, 007.46 
2, S4a 874. 62 

27, osa 000.00 
1,4ia 40a 00 

872,600.00 
14,45a 900.00 
3,062,000. 00 

17, 50a 00 
4ia 000.00 
loaooaoo 
38,000.00 

1,260, ooa 00 
2, 522,800.00 

381,75a 00 

oa ooa 00 

$27,500.00 

'2,'3ia6oo'o5' 

35, ooa 000.00 
7,862,000. 00 

289, ooa 00 
6,200.00 

$220,250. 00 
. 5a ooa 00 

l a 386,979.00 
140,000.00 

8,073,023. 97 
1, 75a 000.00 

a 000.00 

2,500. 00 

l a 928.87 
170, 595. 64 

27,030,000.00 

i,4ia4oaoo 

7,141, ooa 00 
123,85a 00 

esa 5oa 00 
2a 000.00 

2oaooaoo 
75, ooa 00 

792, 000. 00 
24,000.00 

2,50a 000.00 
8, 750. 00 

1,382, ooa 00 
3, 50a 000.00 

313,078. 59 
2, 678, 278. 98 

l a 012.16 
392,000.00 

46,000.00 

2, 522,-800.00 

872, eoa 00 
14,443,887.84 
2,670,000. 00 

17, 60a 00 
37a 000.00 
106,000.00 
38, ooa 00 

1, 26a 000.00 

'"38i,"75.0."00 

9a 000.00 

Total 
Loans and repayments to June 30,1927. 

Grand total 

14a ssa 88a 05 
$350,60a 667.00 

77,119,436.67 
204,2ia 781. 95 

a 261,44a 38 

35a 60a 667.00 281, ssa 218.62 ea 261,448. 38 
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STOCK AND CIRCULATION OF MONEY IN T H E UNITED STATES 

T A B L E 60.—Stock of money, money in the Treasury, in the Federal reserve banks, and in circulation at the end of each fiscal year from 1860 to 

1928 1 

[OOO's omitted] 

Money held in the Treasury 

O 

June 30—2 

1890 
1891 
1892 
1893 

A m o u n t held 
in t rus t 

against gold 
and silver 
certificates 
(and Treas
u ry notes of 

1890) 

$10, 505 
18, 678 
17, 843 
29, 958 
32, 085 
17, 790 
2a 412 
34, 251 
iaoi5 
17, 549 
24, 175 
32, 298 
24, 905 
15, 894 
i a 7 5 3 
44, 870 
59, 535 

132, 428 
187, 574 
228, 261 
164, 181 
233,343 
321,854 

Reserve 
against 
Uni ted 

States notes 
(and Treas
u r y notes of 

1890) 

Held for Fed
eral reserve 
banks and 

agents 

1 
1 

( 1 

i 

1 
j 

J 
1 
1 
1 " 
1 

$ioa 000 
100, 000 
100, 000 
100,000 
100,000 
100,000 
100,000 
100, 000 
ioa 000 
inn. nnn 374, 288 lOa 000 

428,387 ! ion. onn 
467, 648 
566, 046 
580, 322 

ioa 000 
ioa 000 
96, 520 

i 

All other 
money 

$8, 895 
3,800 

23, 754 
< 79, 473 

55, 226 
98, 657 

128, 388 
181,587 
118,528 
133,118 
124,910 
100, 220 
71,362 
•85, 084 
86, 510 
91,912 
98, 114 

102,458 
164, 221 
iiaooo 
112, les 
135, 354 
135,107 
142, 189 
143,324 
144, 885 
208, 707 
215, 874 
219, 270 
17a 311 
155,872 
80, 353 
50, 872 
45, 587 

M o n e y outside of the T rea su ry 

Tota l 

$435, 407 
484, 408 
805, 698 
931,274 

1,007,615 
1, 083, 541 

939, 678 
859, 360 
771,884 
74a 641 
774. 966 
794,156 
829; 209 
838, 252 
883, 806 
833,789 
807,124 
814,090 
820, 004 
8 i a 632 
973, 382 

1,114, 238 
1,174, 290 
1, 230, 306 
1, 243, 926 
1, 292, 569 
1, 252, 701 
1,317,539 
1.372,171 
1, 380, 382 
1, 429, 251 
1,497,441 
1,601,347 
1, 596, 701 

Held b y Fed
eral reserve 
b a n k s and 

agents 

In circulation 

A m o u n t 

* $435, 407 
* 484,406 
< 805, 898 
* 931, 274 

1, 007, 615 
1, osa 541 

939, 678 
85a 380 
771, 884 
740, 641 
774, 966 
794, 156 
829, 209 
838, 252 
863, 808 
833. 789 
807,124 
814, 090 
820, 004 
8 i a 832 
973, 382 

1,114,238 
1,174, 290 
1, 23a 308 
1, 243, 926 
1, 292, .569 
1, 252, 701 
1, 317, 539 
1, 372,171 
1,38a 382 
1, 42a 251 
1,497,441 
1, 801. 347 
1. 59a 701 

Per capi ta 

$ i a 85 
l a i l 
i a 5 2 
27.78 
29. 80 
31.18 
2a 49 
2a 73 
2a 88 
i a 8 2 
20.10 
2a 08 
2a 43 
2a 11 
2a 18 
i a 9 7 
17.88 
17. 56 
17.23 
l a 75 
i a 4 i 
21.71 
22.37 
22. 91 
22.05 
23.02 
2L82 
22. 45 
22.88 
22. 52 
22.82 
23.45 
24.80 
24.07 

Population of 
continental 

United States 
(estimated) 

31,443 
32,064 
32 704 
S3, 365 
34, 046 
34 748 
35, 469 
s a 211 
3a 973 
37 756 
38, 558 
39, 555 
40, 596 
41 677 
42' 796 
43, 951 
45 137 
48, 353 
47 598 
48 866 
5a 158 
51,316 
52 495 
53, 693 
54,911 
58, 148 
57, 404 
58 880 
59 974 
61 289 
82, 822 
83, 844 
85, 088 
ea 349 

hj 
O 
pi 

O 

> 
o 
zn 
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1894. 
1895. 
1898. 
1897. 

1900.. 
.'.901-. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909-. 
1910-. 
1911-. 
1912.. 
1913.. 
1914.. 
1915-. 
1918.. 
1917-. 
1918. 
1919. 
1920. 
1921. 
1922. 
1923-
1924-
1925. 
1928. 
1927. 
1928. 

1, soa 079 
1, s i a 380 
1, 799, 975 
1. 908. 770 
2,073, 574 
2,190, 094 
2,388,220 
2, 511,472 
2, 593. 910 
2, 717, 848 
2, 838, 023 
2, 919,494 
3,109, 380 
3,158,111 
3, 423, 088 
3, 451, 521 

3, 48a 858 
3, 808, 989 
S, 701, 985 
3, 777, 021 
3, 797, 825 
4, 050, 783 
4, 541, 730 
5, 678, 774 
6, 908, 237 
7, 688, 413 
8,15a 498 
a 174, 528 
8, 27a 070 
8, 702, 788 
8, 846, 542 
8, 303, 632 
8,42a 971 
8, 667, 282 
a n a 091 

672, 282 1 
701, 339 
761,441 
744, 391 
759, 959 
813,378 
989,492 

1, 032, 479 
1, 097, 555 
1, l e a 982 
1, 224, 813 
1, 245, 501 
1, 330,109 
1,42a 507 
1, 597,132 
1, 59a 821 
1, 803,188 
1, 731, 084 
1,782, 320 
1,834,112 
1, 845, 570 
1, 987, 885 
2, 35a 538 
2, 859, 398 
2, 97a 251 
2,907,812 
2, 37a 884 
2, 921, 089 
3, 51a 583 
3, 821, 846 
4, 248, 438 
4,17a 381 
4, 2 i a 358 
4,159, 056 
3, 72a 650 

52a 012 
483, 947 
487, 901 
478, 804 
524. 245 
527, 354 
884,503 
724, 204 
782, 759 
851, 068 
939. 898 
949, 347 
99a 419 

1, 07a 259 
1, 253, 219 
1, 29a 928 
1, 285, 014 
1,387,149 
l , 4 i a 5 7 6 
1, 47a 783 
1, 507,179 
1, 819, 429 
2, 057, 409 
2, 083, 391 
1, 407, 694 

90a 873 
704, 838 
9 i a 843 

1, ooa 578 
1,15a 188 
1, 828; 139 
2,059. 799 
2,13a 770 
2, 098, 205 
1, 98a 781 

84,977 
100, 000 
100, 000 
lOa 000 
100, 000 
lOa 000 
150, 000 
150, 000 
150, 000 
15a 000 
15a 000 
150, 000 
150, 000 
150, 000 
150, 000 
150, 000 
15a 000 
loaooo 
150, 000 
15a 000 
150, 000 
152, 977 

- 152,979 
152. 979 
152, 979 
152, 979 
152, 979 
152, 979 
152, 979 
152, 979 
152, 979 
153, 821 
154,189 
15a 421 
15a 039 

1 

1 
i 

526. 295 
1, 205, 082 
1,41 a 086 
1.184,276 
1, 537, 857 
2,108, 887 
2, 285,170 
2, 26a 891 
1, 752, 744 
1,717,348 
1, 712, 003 
1, 387, 650 

79, 294 
117,391 
193,540 
l e a 787 
ISa 715 
188, 022 
134, 990 
158, 274 
184,796 
187, 914 
ISa 117 
14a 153 
184, 890 
194° 247 
19a 913 
152, 895 
l e a 172 
193, 936 
21 a 744 
208, 329 
188, 391 
19a 259 
14a 147 
118,731 
2 i a 498 
432, 074 
337, 771 
S i a 610 
253,139 
233, 529 
20a 429 
2 i a 217 
199, 050 
195, 427 
19a 199 

1,66a 809 
1.601,968 
1, 50a 435 
1,84a 983 
1,837, 880 
1, 904, 072 
2, 081, 231 
2, 203,198 
2, 27a 114 
2. 399, 732 
2, 552, 906 
2, 823, 340 
2, 774, 890 
2, 813.883 
3. 07a 155 
3,14a 826 
3, 14a 684 
3, 283, 053 
3, 335, 220 
a 418, 892 
3, 459, 434 
3, 702, 547 
4, 242, 803 
4, 882, 769 
5; 337, 681 
5, 887, 275 
a 483, 470 
8.173, 082 
a 781, 065 
a 031, 111 
6, 226, 243 
6,187, 049 
a 35a 384 

. 6, 604, 431 
a 379, 202 

382, 985 
593, 345 
S i a 385 
855, 984 
810, 838 

1, 015, 881 
.1,282.089 
1, 297, 893 
1, 207, 838 
1, S7a 935 
1,371,841 
1,47a l i s 
1,75a n o 

i 1, 582, 576 

1, eeO, 809 
i, 601, 908 
1, 506, 435 
1, 840, 983 
1, 837, 880 
1,904,072 
2,081.231 
2. 203.198 
2, 27a 114 
2, 399, 732 
2, 552,908 
2, 823, 340 
2, 774, 890 
2, 81 a 883 
3,079,155 
3,14a 826 
3,148, 684 
3, 283, 053 
3, s s a 220 
S,4 ia892 
3, 459,434 
3,319,582 
3, 649, 258 
4, oea 404 
4, 481, 697 
4, 87a 638 
5, 467, 589 
4 ,9 i a992 
4, 48a 172 
4, 823, 275 
4, 849, 307 
4, 815, 20s 
4. 885, 268 
i , 851, 321 
4, 79a 626 

24. 58 
2a 24 
21.44 
22.92 
2a 19 
2a 62 
27.28 
28.34 
28.81 
2a 82 
31.18 
31.51 
32.77 
32.69 
3ai9 
35.41 
34.84 
34. 72 
34.87 
s a i 2 
34.93 
32. 96 
saes 
3a05 
42.33 
4a 95 
51.38 
45.44 
4a 67 
43.35 
43.03 
42.20 
42. 29 
41.48 
4a 52 

68, 934 
70, 254 
71,592 
72,947 
74,318 

76, SOS 
77, 754 
7a 117 
80, 487 
81,867 
83, 260 
84, 882 
88,074 
87,498 
88,928 
oa 383 
93, 983 
95, 658 
97, 337 
99, 027 
100, 725 
102,431 
104,145 
105, 869 
lOa 136 
lOa 414 

ioaos7 
10a743 
111,268 
112, 686 
114,104 
lia523 
lia94S 
i iase4 

1 The figures from 1860 to 1889, inclusive, have been revised from the best data available in annual reports of the Secretary of the Treasury. The records are not complete and 
the figures for gold and silver in those years are only estimates. The figures beginning with 1890 have been compiled on the basis of revised figures for June SO of each year and there
fore differ slightly from the monthly circulation statements. Beginning June 30, 1922, the form of circulation statement was revised so as to include in the holdings of the Federal 
reserve banks and agents, and, hence, in the stock of money, gold bullion and foreign gold coin held by the Federal reserve banks and agents, and to include in the holdings of the 
Federal reserve banks and agents, and, hence, exclude frora money in circulation, all forms of money held by the Federal reserve banks and agents whether as reserve against Federal 
reserve notes or otherwise. • The form of the circulation statement was revised beginning Dec. 31, 1927, so as to exclude earmarked gold coin from the stock of money, and, hence, 
trom money in circulation, and to include in the holdings ofthe Federal reserve banks and agents, and, hence, in the stock of money, gold coin and bullion held abroad for the account 
of the Federal reserve banks. These changes do not afi'ect the figures prior to the establishment of the Federal reserve system. For the sake of comparability the figures from 1915 
on, as shown on this statement, have been compiled on the basis of the revisions mentioned. Beginning on Dec. 31,1927, the circulation statement was also revised to include through
out minor coin (the bronze 1-cent piece and the nickel 5-cent piece). For the sake of comparability the figures from 1900 on, as shown on this statement, have been revised to include 
minor coin. Satisfactory data on minor coin for earlier years were not available and the amount small. Beginning on Dec. 31, 1927, the circulation statement is dated for the end of 
the month instead of the beginning of the succeeding month as was the practice theretofore. 

2 This date has been changed from July 1 to conform with the change in the circulation statement. 
3 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from these totals before combining them with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
^ Includes total stock of silver dollars and subsidiary silver 1SC0-1S6S; and of gold coin and bullion. 1882 and 1863. It is net practical to present the amounts in circulation sepa

rately for the years mentioned. 
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BLE t)i.—::>tock of money, classified by kind, at the end of each fiscal year from 1860 to 1928 ^ 
[Dollars in thousandsl 

O l 
Cn 

June 30— 2 

1860 . 
1861 - -
1862 
1883 
1864.. 
1865 
1866 . 
1867 
1888. 
1869 

1870 
1871 
1872 
1873 . . 
1874 
1875 
1876 . 
1877 . 
1878. . . 
1879 

1880-
1881- - - . 
1882 • 
1883- -
1884 
1885-
1886-
1887 
1888. . . 
1889 

1890 
1891. 
1892- -
1893 
1894 _..• 
1895 
1896. 
1897 
1898 
1899 

Gold coin 
and bullion 3 

$214,000 
270,000 
283,000 
260,000 
203, 000 
189, COO 
167,000 
ISa 000 
l e a 000 
173,000 
189, 500 
163,500 
148,000 
135, 000 
147,379 
121,135 
ISa 057 
187,501 
213, 200 
245, 742 

351, 841 
478, 485 
soa 758 
542, 732 
545, 501 
58a 897 
59a 774 
654,520 
705,819 
680, 064 

695, 563 
646, 583 
664, 275 
597, 698 
627, 293 
e s a 258 
599, 598 
896, 239" 
881,515 
963.498 

Silver do l la rs 

«$1,149 
61, 592 
5 2, 743 
5 3,997 
5 4, 627 
16, 289 
41,278 

69, 660 
95, 297 

122,789 
152, 048 
ISa 307 
208, 539 
237,192 
277, 446 
S i a 166 
343,947 

ssa 083 
438, 754 
491,058 
5Sa 301 
548,000 
547, 777 
551, 724 
s s a 590 
561,351 
563, 697 

Subsidiary 
silver 

$21, 000 
l a 000 
13, 000 
11,000 
l a 000 
asoo 
aooo 
aooo 
aooo 
7,000 

l a 000 
13, 000 
14, 000 
17,000 

. l a 500 
28, 000 
32,419 
45, 838 
e a 779 
7a 250 

72,882 
74, 087 
74, 429 
74, 980 
75, 282 
74, 940 
75, 061 
75, 548 
7a 408 
78, 602 

76,825 
77,849 
77,521 
77,415 
7a 250 
76,954 
75,972 
75,818 
7 a 128 
74, 887 

Uni ted States 
notes 

$98, 620 
387, 647 
447, 300 
431, 066 
40a 780 
371, 784 
s s a 000 
s s a 000 

s s a 000 
s s a 000 
357, 500 
s s a 000 
382, 000 • 
375, 772 
s e a 772 
359, 764 

• 346, 881 
346, 681 

34a 881 
S4a 681 
S4a 681 
34a 681 
34a 681 
34a 681 
34a 681 
S4a 881 
348, 881 
348, 881 

34a 881 
S4a 681 
346, 681 
S4a 681 
346, 681 
346, 681 
346, 681 
S4a 681 
346, 681 
34a 681 

Fract ional 
currency < 

Othe r Un i t ed 
States 

currency 

$2a 192 
22, 895 
25, 006 
27,071. 
28,308 
32, 627 
32,115 

39,879 
40, 583 
4a 856 

. . .44,799 
45, 881 
42,129 
34,447 
2a 403 
l a 548 

$53,040 
93,230 

169, 252 
238, 587 
162, 739 
12a 727 

28, 859 
. a 343 

. 2,507 
1,064 

849. 
701 
620 
551 
-500 
456 
428 

Sta te -bank • 
notes 

$207,102 
202,006 
ISa 792 
238, 677 
17a 158 
142, 920 
l a 996 
4,484 
3,164 
2, 559 

2, 223 
1, 908 
1,-701 

• 1,399 
1,162 

964 
1, 047 

•909 
808 

• 

' 

National-
b a n k notes 

$31,235 
146,138 
281,480 
298, 625 
299, 763 
299, 742 

29a 767 
S i a 261 
337, 665 
347, 267 
351, 981 
354,408 
332, 998 
317,049 
324, 514 
329, 892 

344, 505 
• 355, 043 

Soa 742 
s s a 073 
s s a 500 
S i a 577 
311,099 
27a 218 
252, 368 
211, 379 

185, 971 
167, 928 
172, 684 
178,714 
206,855 
211, 691 
226, 001 
231,-442 
227, 900 
241, 351 

To ta l 

$442,102 
488, 006 
829,452 

1, Oia 747 
1,082,841 
1, iSa 197 
1, 088,088 
1,02a 927 

ssa 413 
873, 759 

899, 876 
894, 376 
90a 571 
90a 316 

osa lie 
925, 702 
905, 238 
9 i a 548 
984, 225 

1,033,641 
1, iSa 550 
1, 349, 592 
1,409, 398 
1,472, 494 
1, 487, 250 
1, 537, 434 
1, 561, 408 
1, e s a 413 
1, 691,441 
1, e s a 672 

I, 685,123 
1, 677, 794 
1, 752, 219 
1,7Sa SOS 
1,805,079 
1, S i a 360 
1, 79a 975 
1, 90a 770 
2,073, 574 
2,19a 094 

Percen tage of 
gold to to ta l 

money 

48.41 
55.33 
44.96 
25. 72 
19.10 
16. 01 
15. 64 
18.22 
l a o i 
19. 80 

21.06 
18.28 
16.43 
14.94 
15.51 
13.09 
14. 37 
18.28 
21. 66 
23.77 

29.68 
35.45 
35.96 
sase 
36. 68 
s a 2 9 
37.84 
40.07 
41.73 
41.00 

41. 28 
38.54 
37 91 
34.37 
34.75 
34.97 
33 31 
36.51 
41 55 
43.99 
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J u n e 30—2 

1900 
1901 -
1902 
1903 .' 
1904 
1905 
1906 
1907 
1908 . 
1909 

1910 
1911 
1912 
1913.. 
1914 
1915. . . 
1916 . 
1917 . 
1918 . . . 
1919 

1920. . 
1921. 
1922 
1923 . . . 
1924. - - . 
1925 
1926 . 
1927 
1928 

Gold coin 
and bul l ions 

$1,034,384 
1,124,639 
1,192, 595 
1, 248, 682 
1,327, 656 
1,357, 656 
1,475, 707 
1,4ea 389 
1, e i a 133 
1,642, 042 

1, 636,043 
1, 753,197 
1, S i a 188 
1,87a 762 
1, s o a 857 
1,985, 539 
2,444, 836 
3, 220, 242 
3,162,808 
a n a 306 

2, 865,482 
3, 274, 730 
3, 784, 652 
4, 049, 554 
4,4Sa 391 
4,364, 632 
4, 447,397 
4, 587, 298 
4, lOa 163 

Silver dollars 

$56a 131 
sea 183 
57a 135 
573, 643 
572,870 
568, 229 
568, 252 
568, 250 
568,260 
568,277 

568, 278 
568, 279 
568, 278 
568, 273 
568, 272 
568, 272 
568, 271 
568, 270 
49a 516 
308,146 

26a 857 
288, 788 
381,174 
491,887 
503, 755 
522, 061 
s s a 491 
537, 944 
539,962 

Subs id ia ry 
silver 

$82,864 
89, 823 
97,184 

102, 035 
107, 062 
114,824 
118, 225 
i S a 452 
147,356 
159,409 

ISa 159 
159, 607 
17a 588 
175,196 
182,007 
ISa 430 
188,890 
198, 275 
231,857 
242,870 

258, 855 
271,314 
271, 211 
269,186 
277,614 
283,472 
288, 923 
295,590 
299, 010 

U n i t e d 
States no tes 

$346, 681 
346, 681 
346, 681 
346,881 
34a 861 
S4ae8i 
346, 681 
S4a 681 
346,881 
346, 681 

346, 681 
346; 681 
34a 681 
346, 881 
346, 681 
346, 681 
348, 881 
348, 881 
346, 681 
•346, 681 

346, 681 
346,681 
S4aes i -
346, 681 
34a 681 
346, 681 
346,681 
S4a 681 
346, 681 

M i n o r coins» 

$26, 520 
28,404 
50, 643 
32,935 
34, 519 
38, 384 
39,403 
42, 550 
44, 304 
45,193 

47, 264 
51, 028 
53, 094 
58, 951 
59, 538 
61,327 
es, 909 
69, 688 
78,146 
82, 909 

92,479 
98, 522 
98, 593 
99, 056 

102,445 
104, 004 
lOa 891 
113,295 
n a 689 

Federa l reserve 
notes 

$84,261 
17a 168 
547,408 

1, 847, 580 
2, 687, 557 . 

3,40a 877 
3, ooa 430 
2, 555, 062 
2, 676, 902 
2, 339, 048 
1, 942, 240 
1,99a 206 
2,077,473 
2,002,811 

Federa l reserve 
b a n k notes 

$9,555 
12, 790 
l a 444 

187, 667 

201, 226 
ISa 772 
s a 495 
22, OSS 
l a 596 
7,178 
a 713 
4,854 
4,155 

Nat iona l -
b a n k notes 

$SOa 840 
353,742 
358, 672 
4 i a 671 
449, 235 
495, 720 
561,112 
603, 789 
898, 334 
889,920 

7 i a 431 
72a 195 
74a 135 
759,158 
75a 672 
819, 274 
744,175 
7 i a 420 
724, 205 
7 i a 277 

7 i a 038 
743, 290 
758, 202 
747, 440 
77a 012 
73a 386 
702, 889 
704,146 
699, 621 

T o t a l 

$2, 388, 220 
2, 511, 472 
2, 593, 9 i a 
2, 717, 846 
2,838,023 
2, 9 i a 494 
3, 109,380 
a 15a 111 
3,423, 068 
3,451, 521 

3, 46a 858 
3, 608, 989 
a 701, 985 
3, 777, 021 
3, 797, 825 
4, osa 783 
4, 541, 730 
5, 678, 774 
a 9 0 a 2 3 7 
7,68a 413 

8,158,496 
8,174, 528 
8, 276,070 
8, 702, 788 
8,846, 542 
8, soa 032 
8,428,971 
8, 667, 282 
8,118,091 

Percentage of 
gold to to ta l 

m o n e y 

43. 71 
44.78 
4a 98 
4 a 95 
4 a 78 
4 a 50 
47.46 
4 a 43 
47.27 
47. 57 

47.19 
4a 61 
4 a 11 
4 a 53 
4 a 78 
4a 02 
5 a S 3 

sass 
4a 80 
4a 49 

s a i 2 
4 a 06 
4a 73 
4a 53 
5a74 
52.56 
52.76 
52.93 
50. 62 

1 See note 1> p . 551. 
2 This date has been changed from July 1 to conform with the change in the circulation statement. 
3 Does not include gold bullion and foreign coin outside of the vaults of the Treasury, Federal reserve banks, and Federal reserve agents. Includes gold coin and bullion held 

abroad for the account of the Federal reserve banks, but excludes earmarked gold coin and bullion. (See Note 1, p. 551.) 
4 Although notes of all kinds have been outstanding in small amounts, they were not in actual circulation to any extent after 1878. 
6 Silver bullion in the Treasury. 
6 Minor coin has only been included from 1900 to date, since satisfactory data were not available for earlier years and the stock was small. 
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T A B L E 62.—Money in circulation, classified by kind, at the end of each fiscal year from 1860 to 1928 ^ 

[In thousands of dollars] 

O l 
O l 
f4^ 

J u n e SO— 2 

1860 
1 8 6 1 . . . 
1862 
1863 
1864 
1865 
1866. 
1867 
1868 
1869 

1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 

1880-.. 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 

1890 
1891 
1892 

Gold coin 

$207, SOS 
266,400 

3 283,-000 
3 260, 000 

184, 346 
14a 557 
109, 70S 
72, 882 
63,758 
62,129 

81,183 
72, 391 
7a 575 
62, 718 
7a 948 
64,446 
74, 839 
7a 111 
84, 740 

n a 505 

225. 696 
S i a SIS 
ssa 251 
344, 653 
340, 624 
341, 688 
358, 220 
37a 541 
391,114 
376, 482 

374, 2S9 
407,319 
408, 569 

Gold 
certificates 

$ i a 505 
l a 678 
17, 643 
29, 950 

32, 085 
17, 790 
2a 412 
34, 251 
l a 015 
17, 549 
24,175 
32, 298 
24, 898 
15,.^S0 

7,964 
a 760 
a 029 

59,807 
71,147 

12a 730 
76,044 
91, 225 

121, 095 
117,130 

ISa 831 
12a 063 
141, 094 

S tanda rd 
" silver 

dollars 

Silver 
certificates 

::::::..::: 

$1, 209 
a 036 

2a 111 
2a 342 
32,404 
s a 851 
40, 890 
39, 087 

552, 669 
s a 549 
45, 527 

a 457 

56, 279 
sa 828 
sasi7 

$7 
414 

a 790 
s a 111 
54,506 
72, 621 
96, 427 

101, 631 
sa lie 

142,118 
20a 780 
257,158 

297, 556 
307, 238 
32a 093 

Sta te-bank 
notes 

$207,102 
202,006 
183, 792 
238, 677 
179,158 
142, 920 

i a 9 9 6 
4,484 
a 184 
2,559 

2,223 
1,988 
1,701 
1,399 
1,182 

964 
1,047 

909 
806 

Treasury notes 
of 1890 

4 a 349 
98. 259 

Subsidiary 
silver 

3 $21,000 
316,000 
3 13,000 
3 11,000 

a 375 
a 713 
a 241 
7,082 
a 620 
5, 695 

a 978 
12, 022 
12,064 
13, 679 
14, 940 
22,141 
26, 055 
42, sss 
s a 918 
61, 347 

4a 512 
4a 839 
4a 380 
4a 474 
4 a 661 
43, 703 
46,174 
48,584 
5a 382 
51, 477 

54, 033 
s a 219 
83, 294 

Uni t ed 
States 
notes 

$72, see 
312,481 
4 i a i l 8 
S7a 917 
327, 792 
S i a 438 
328, 572 
314, 787 

324, 963 
343, 089 
348,189 
348, 464 
371,421 
349, 686 
331,447 
337, 899 
S2a 906 
301, 644 

327, 895 
. 32a127 

325, 255 
323, 242 
S i a 687 
331,219 
323,813 
326, 667 
soa 000 
S i a 439 

334, 689 
343, 207 
339,400 

Fract ional Minor 
currency coins 

1. 

$ iaS84 

laiss 
21,729 
24, 687 
26, 306 
28, 999 
s a 442 
34, 379 
34, 446 
sa 403 
38, 076 
38, 234 
37, 905 
32, 939 
20, 242 
l a 368 

. 

Other Uni ted 
States 

currency 

$53, 040 
93, 230 

169, 252 
236, 567 
162, 739 
123, 727 
28, 859 

a 343 

2,507 
1, 064 

849 
701 
620 
551 
500 
456 
428 

Nat ional -
bank notes 

$31, 235 
146,138 
27a 013 
286, 784 
294, 389 
291, 750 

288, 648 
311,406 
329, 037 
ssa 962 
S4a 266 
340, 547 
S i a 121 
301, 289 
311, 724 
321,405 

337, 415 
349, 746 
352, 465 
347,856 
s s a 690 
soa 631 
307, 685 
278, 855 
245,SIS 
207, 221 

181.805 
182. 221 
167, 222 

To ta l 
m o n e y in 

circulation 

4 $435, 407 
4 484, 406 
4 605, 698 
4 931, 274 

1, 007, 615 
1, 083, 541 

939, 678 
859, 380 
771, 884 
740, 841 

774, 966 
794,156 
829, 209 
838, 252 
863, eoe 
833,789 
807,124 
814, 090 
820, 004 
S i a 632 

973, 382 
1,114, 238 
1,174, 290 
1, 2Sa 306 
1, 243, 926 
1, 292, 569 
1, 252, 701 
1, 317, 539 
1,372,171 
1, s s a 362 

1,429, 251 
1,497,441 
1, 601, 347 
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1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 

1900. 
1901. 
1902. 
1903. 
1904. 
1905 
1906 
1907 
1908 
1909 

1910. 
1911. 

.1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 

"1919. 

1920. 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

40a 536 
495, 977 
479, 838 
454,90S 
517, 590 
857, 950 
879, 738 

eia 808 
829, 791 
832, 394 
817,281 
e4a818 
851,084 
868. 855 
581, 897 
813,245 
599,338 

92,'842 
88, 340 
48, 381 
42,198 
37,285 
35, 812 
32, 656; 

20a 733 
247, 038 
308,399 
377, 259 
485. 855 
48a 211 
S ia 582 
80a072 
782, 977 

siaoos 

590,878 
589,298 i 
6 i a724 
608, 401 
811,54.̂ ) 
587,537 
824, 93,9 
868, 545 
537, 230 
474, 875 

474, 822 
447. 272 
4 i a 9 3 7 

- 404, 181 
393.330 
402, 297 
391,703 
384. 957 
377. 028 

802, 7.=i4 
93a 388 

: 943, 438 
1, 003, 998 
1,02a 149 

,821, 889 
1, 050, 268 
1, 082; 928 

511,190 
* 327.552 

259, 007 
200,582 
17a 342 
388, 456 
801, 381 

1, 004, 823 
1. 057, 371 
1,007, 075 
1, 019, 149 

5a 930 
52, S8S 
51, 988 

• 52,117 
51,940 
58,483 
81,481 

85, 889 
8 a 9 2 l 
88, 747 
72. 391 
71,314 
73, 584 
77, 001 
81,710 
7a 329 
71.988 

72, 433 
72, 448 
70, 340 
72, 127 
7a 300 
84, 4<)9 
88, 234 
71. 754 
77,201 
79, 041 

7a 749 
e a 883 
57, 973 
57, 282 
54, 015 
54, 289 
Sl, 577 
4a 717 
4 a 222 

326, 824 
326, 991 
319,823 
33a 657 
357, 849 
390,127 
402,137 

40a 486 
429, 644 
446. 558 
454, 733 
461,139 
454,865 
471, 520 
47a 211 
465, 279 
477,717 

478. 597 
453, 544 
469, 224 
489,129 
478, 802 
483,147 
478, 279 
468, ses 
370, 349 
163,445 

97,606 
158,843 
265, 335 
364, 258 
384,414 
382, 780 
377, 741 
375, 798 
384, 577 

14a 858 
134, eSL 
n a 943 
9a 045 
83,470 
o a 306 
92. 562 

7a 304 
47, 525 
29, 803 
l a 077 
12, 902 
9, 272 
7,337 
a 976 
4, 984 
4,203 

3, 883 
a 237 
2,916 
2,657 
2,428 
2, 245 
2.098 
1,970 
1,851 
1,745 

1,656 
1,576 
1,510 
1,480 
1,423 
1,387 
1,358 
1,327 
1,304 

ea 470 
sa 511 
ea 350 
60, 204 
59,618 
84, 057 

eaoee 
7a 161 
79, 235 
s a 721 
92, 727 
95, 528 

101, 438 
111,830 
121.777 
124. J78 
132. 332 

135. 584 
lSa422 
14a 034 
154, 458 
159, 968 
15a 043 
171,178 
193, 745 
2 i a 492 
22a 316 

24a 883 
23a 295 
22a 310 
247, 307 
252, 995 
282, 009 
27a 072 
275, 805 
27a 175 

s s a 774 
32a 525 
319, 094 
2Sa 140 
soa 915 
S i a 134 
S2a 827 

317, 877 
33a 045 
334,292 
334, 249 
333,759 
332. 421 
s s a 940 
342, 270 
339.398 
34a 118 

334. 788 
338,989 
337, 897 
337,215 
337, 846 
309, 796 
328, 227 
311,595 
291, 859 
274,119 

27a 144 
2.59, 170 
292, 343 
302, 749 
297, 790 
282, 578 
294, 916 
292, 20s 
298. 438 

Federal re-
.serve notes 

7a 810 
14a 152 
506, 756 

1. 69a 190 
2,45a 273 

3, 064, 742 
2, 599, 598 
2,13a 715 
2, 234, 660 
1, 843,106 
1, 638,108 
1, 879,407 
1,702,843 
l , e2a43S 

$28, 080 
27, 890 
29, 724 
32,040 
33, 783 
s a 458 
Sa043 
4a 907 
41,139 
42, 585 

4a 328 
4a 049 
s a 707 
54, 954 
57,419 
s a 518 
82, 998 
e a 411 
74, 958 
81, 780 

oa 958 
91, 409 
89,157 
93,897 
9a 952 

lOa 307 
104,194 
lOa 132 
111,081 

Federal reserve 
bank notes 

1.883 
3. 702 

l a 970 
15a 014 

ISa 431 
129,942 

71, 888 
l a 969 
l a 086 
a 921 
a 453 
4,806 
4,029 

174,670 
20a 220 
208, 953 
21a 188 
22a 318 
222. 991 
237,805 

soa lis 
34a 111 
S4a 477 
399, 997 
433, 028 
48a 029 
548, 001 
589, 242 
631, 649 
eea 539 

ess,680 
687, 701 
70a 142 
7 i a 754 
7 i a 180 
782,120 
7 i a 204 
eoa 635 
691, 407 
639, 472 

721,421 
727, 681 
711,076 
73a SSS 
681, 709 
651, 477 
650, 057 
e s a 212 

1, 59a 701 
1, e ea 809 
1, 601, 968 
1, 50a 435 
1, 840. 983 
1, 837,880 
1, 904, 072 

2, 081, 231 
' 2. 203,198 

2, 279,114 
2, 399, 732 
2, 552,908 
2, 623, 340 
2, 774, 690 
2,81 a 863 
3, 079,1.55 
3,148, 826 

3,148, 684 
3, 263,051 
3, 335, 220 
3 , 4 i a 692 
a 45a 434 
a S i a 582 
3, 649, 258 
4. 066,404 
4,481,698 
4, S7a 638 

5, 467, 588 
4, 9 i a 993 
4,483,172 
4, 823, 275 
4, S4a 307 
4, S i a 208 
4, 885, 288 
4,851,322' 
4, 79a 626 
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1 See no te 1, p . 551. 2 See note 2, p . 551. 3 To ta l stock; circulation figures no t avai lable . * See no te 4, p . 551. 

0 1 
O l 
C l 

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



T A B L E 63.—Money in circulation, classified hy kind, J u n e 30, 1928. 

Kind of money 

•Gold coin and bullion 
Oold certificates 
Standard silver dollars 
Silver certificates 
Treasury notes of 1890 
Subsidiary silver 
Minor coin 
United States notes 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes 

- Total, June sa 1928.... 

Comparative totals: 
May 31,1928 
JuneSa 1927 K. 
Oct. 31, 1920 7 
M a r . 31,1917 ? 
JuneSO, 1914 ^ 
Jan . 1, 1879 

Stock of 
money i 

*3$4,109,162,895 
4 (l,513,73a839) 

*53a 961, 701 
4 (471, 726, 701) 

4 (1, soa 600) 
*299, Oia 231 
•iiaoisasn 
S4a 681,016 

2, 002, Sia 830 
4,154, 618 

699, 62a 652 

*a n a 09a 754 

a 123,846, 787 
8,667,281, see 
8,47a 620, 824 
a 396, 59a 677 
a 796,45a 784 
1,007,084,483 

Money held in the Treasury 

Total 

$3, 215,6ia 889 

480,258, 232 

2,691,643 
2,84a 028 
3, 021,104 
1,59a 525 

101, 210 
19, 52a 096 

5 3,725,649,727 

5 3,829,697,060 
M.isaosasoe 
5 2,43a 864,530 
5 2,952,020,313 
5 1,S4a57a888 

5 212,42a 402 

A m o u n t held 
in t r u s t 

against gold 
and silver 
certificates 
(and Treas
u r y notes of 

1890) 

$1 ,5 ia 7Sa 839 

473,030,301 

1, 9Sa 761,140 

2, ooa 098,263 
2 ,09a20a45S 

7 i a 674,378 
2, 681, 691,072 
1, 507,17a 879 

21, 602, 640 

Reserve 
against 

Uni ted States 
notes (and 
T r e a s u r y 

notes of 1890) 

$156,039, OSS 

ISa 039,088 

156, osa 088 
ISa 42a 721 
152,97a 026 
152,97a 028 
ISa ooa 000 

loa ooa 000 

Held for Fed
eral reserve 
banks and 

agents 

$1,387,65a 413 

1, 387, e s a 413 

1,441, 624, 734 
1, 712,002, 936 
1, 212, s e a 791 

All other 
money 

$15a 19a 549 

7,227,931 

2,691, 643 
2,845, 028 
3,021,104 
1,590, 525 

101, 210 
19,52a 096 

6195,199,086 

223, 334, 975 
195,426, 786 
352,850, 336 
117, s s a 216 
188,397, 009 
9 a 817,762 

M o n e y outside of t h e T r e a s u r y 

Total 

*$893,547,006 
1, 513,73a 839 

*5a70a469 
471,72a 701 

1, soa 600 
*296,318, 588 
*113,84a 783 
343,659,912 

2,001,22a 305 
4, 053,408 

680,094,556 

*a 37a 202,167 

a 302,847,990 
a 604,431,423 
a 761,430,672 
a 12a 267,436 
S, 45a 059,755 

S i a 2ea 721 

Held b y Fed
eral reserve 
banks and 

agents 2 

$5 ia 6 i a 318 
494, 582,280 

13,481,924 
87,150,089 

18,143,494 
2,782, 752 

4 a 221, 560 
374, 787,433 

24,424 
29, 882, 636 

1, 582, 57a 910 

1, 55a 77a 674 
l , 7 5 a i i a 2 9 2 
1, 063, 21a 060 

osa 321, 522 

I n circulat ion 

A m o u n t 

*$377, 027, 688 
1, Oia 14a 559 

*4a 221, 545 
384, 576, 612 

1, 303, 600 
*27a n a 094 
n i l , 061, 031 
• 29a 438, 352 

1, 62a 432, 872 
4, 028, 984 

65a 211, 920 

*4,79a 02a 257 

4,744,074,316 
4,851, 321,131 
5, eoa 214, 612 
4,172,945,914 
3,458, o sa 755 

816, 2ea 721 

Pe r 
capita 

$a i9 
8.61 

.39 
a 25 
.01 

2.35 
.94 

2.52 
i a 7 4 

.03 
a 49 

4a 52 

4a 12 
4L48 
5a 01 
4 a 23 
34.92 
ia92 

Population 
of continen
tal U n i t e d 
Sta tes (es
t i m a t e d ) 

n a 364,000 

118, 246,000 
n a 94a 000 
107, 491,000 
103, 7 i a 000 
99, 027, 000 
48, 231,000 

O l 
O l 
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* Final revision. 
1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
3 Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve banks, and Federal reserve agents. Gold held by Federal reserve banks 

under earmark for foreign accoimt is excluded, and gold held abroad for Federal reserve banks is included. 
i These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasmry notes of 1890 is included under gold coin and bullion 

and standard silver dollars, respectively. 
6 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money out

side of the Treasiu-y to arrive at the stock of money in the United States. 
6 This total includes $20,404,511 of notes in process of redemption, $149,700,082 of gold deposited for redemption of Federal reserve notes, $5,382,953 deposited for 

redemption of national-bank notes, $2,430 deposited for retirement of additional circulation (act of May 30,1908), and $6,444,671 deposited as a reserve against postal savings deposits. 
7 Figures revised to conform to changes effective Dec. 31,1927. (See note 1, p. 651.) Digitized for FRASER 
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NOTE.—Gold certificates are secured dollar for dollar by gold held in the 'I'reasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 
held in the Treasury for their redemption; United States notes are seemed by a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used "for the redemp
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States and 
a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold 
and such discounted or purchased paper as is eligible imder the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve of at least 40 per cent, includ
ing the gold redemption fund, which must be deposited with the United States Treasurer against Federal reserve notes in actual circulation. Lawful money has been deposited 
with the Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are secured by United States bonds except where lawful 
money has been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer of the United 
States for the redemption of national-bank notes secured by Government bonds. 
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558 EEPORT ON THE FINANCES 

P E R S O N N E L 

T A B L E 64.—Comparison of the number of employees in the departmental and field 
services of the Treasury on J u n e SO, 1927 and 1928 

Bureau, oflQce, or division 

Cus toms 
Secret Service 
Coast Guard 
Federal F a r m Loan 
M i n t - - -
In ternal Revenue 
Prohibi t ion . 
Publ ic Hea l th 
Supervising Architect 
Publ ic D e b t Service 
A.\\ other 

Tota l -- - . -

J u n e 30, 1927 

Depar t 
menta l 

OS 
11 

142 
151 
14 

a 798 
346 
222 
383 

1,697 
G, 990 

i a 7 9 7 

Field 

a 551 
124 

11, 222 

' " • " 7 3 i ' 
9,474 
3, 958 
a 849 
a 988 

28 

4a 921 

Tota l 

a 614 
135 

11, 384 
151 
745 

i a 2 7 2 
4, 302 
a 071 
a 349 
1,725 
8, 990 

82, 718 

June SO, 1928 

Depar t 
mental 

75 
11 

158 
110 
14 

3, 871 
348 
184 
388 

1,773 
a 797 

l a 525 

Field 

a 437 
141 

11,777 
109 
873 

a 310 
4. 141 
8. 9<i8 
a 138 

SO 

49. 720 

Tota l 

a 512 
152 

11,935 
219 
687 

12,981 
4,487 
aiso 
a 522 
1,803 
8, 797 

e a 245 

Increase (-f) or 
decrease ( - ) 

Depar t 
menta l 

+ 1 2 

" ' + 1 6 ' 
- 4 1 

" " - 1 2 7 " 

" " " - 3 8 " 
+ 2 3 
+78 

- 1 9 3 

- 2 7 2 

Field 

- 1 1 4 
+17 

+555 
+109 

- 5 8 
- 1 6 4 
+185 
+117 
+150 

+2 

+799 

Tota l 

- 1 0 2 
+17 

+571 
+68 
- 5 8 

- 2 9 1 
+185 

+79 
+173 

+78 
- 1 9 3 

+527 

T A B L E 65.—Number of persons retired or now reiaived in the departmental and 
field services of the Treasury under ihe civil service retirement act. 

Bureau , oflice, or division 

DEPARTMENTAL 

Secretary 
A p p o i n t m e n t s - . . 
M i n t 
Cus toms --
Treasurer of t he Uni ted States 
Bookkeeping and War ran t s ..• 
Pub l ic Hea l th 
Comptrol ler of the Currency 
Loans and Currency 
Supervising Architect 
Disburs ing clerk 
Pub l i c D e b t Serv ice . . - ._-
Secret Service . ._ 
Register of the Treasury 
Engrav ing and Pr in t ing 
In te rna l Revenue 
Chief Clerk -
Coast Guard . - -
Prohibi t ion 
Supp ly 
Pr in t ing 
Audi tors 
Publ ic Moneys . . . . . . . 
War Risk I n s u r a n c e . 

To ta l depa r tmen ta l 

FIELD SERVICE 

Cus toms . 
In terna l Revenue 
Coast Gua rd 
Pub l ic Hea l th ".. 
M i n t and Assay 
C u s t o d i a n . ! 
Prohib i t ion 
Sub t reasu ry 

T o t a l field service . . . 

Reta ined 

1 
2 

19 

5 
8 
9 

2 

3 
63 

5 
28 

1 
2 
2 

150 

325 
29 

21 
60 

189 
1 

626 

Retired— 

On ac
count of 

age 
from Aug. 
20. 1920, 
to Aug. 
31, 1928 

4 
58 

7 
2 

24 
18 
14 

1 
6 

10 
283 

59 
39 

5 
1 
2 

86 
3 

14 

636 

537 
264 

8 
28 

1.59 
273 

3 
24 

1,296 

On ac
count of 
disabi l i ty 
from Aug. 
20, 1920, 
to Aug. 
31, 1928 

1 
1 
1 
1 

62 
4 
3 
5 

15 
8 
1 
3 

14 
133 
32 
14 
2 

2 
2 

11 
1 
1 

317 

149 
42 

1 
8 

18 
91 

2 
3 

314 

Gran ted 
a n n u i t y 

under 
section 7 

2 

1 

1 

10 
4 
1 

1 

20 

2 
96 

2 
' 1 
• 1 

1 
25 

128 

To ta l 
n u m b e r 

1 
3 
1 
5 

120 
11 
6 

29 
33 
23 

1 
•4 
8 

24 
428 

95 
54 

7 
1 
4 
2 

98 
4 

15 

973 

888 
402 

9 
38 

178 
385 

8 
52 

1,738 

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



T A B L E 66.—Number of employees in the departmental service of the Treasury iii Washington, hy months, from J u n e SO, 1927, to 
' " ' ' • • . August S l , 1928 

M 
CO 

Oi . . . 
1 Bureau , oflice, or division 

^ Secretary. 
S Chief Clerk 
CO Appo in tmen t s 1 ^ . . . . 
1 Bookkeeping and W a r r a n t s 
1 Cus toms . 
1 Loans and Cur rency . . . 

QO Secret S e r v i c e . . . 
Coast Guard . . . . - - . . 
Comptrol ler of the C u r r e n c y . . . . . . . 
Disburs ing clerk 
Engrav ing and Pr in t ing 
Federal F a r m L o a n . . 
M i n t •_ 
In te rna l Revenue 
Register of the Treasu ry . . . . 
Supervising Archi tect 
Treasurer of t he Uni ted S ta te s . ._ 
Budge t 
Commissioner of Accounts and D e p o s i t s . . . 
Commissioner of the Pub l i c D e b t 
Pub l ic D e b t Accounts and Aud i t 
Publ ic D e b t (miscellaneous) 
Prohibi t ion 
Publ ic Hea l th 
Bond roll (miscellaneous) . 
Supp ly 
General Supply Commi t t e e 
Pr in t ing 

Tota l 

June 

48 
481 

32 
71 
83 

1,088 
11 

142 
182 
29 

a 100 
151 

14 
• 3,'798 

429 
383 

" 900 
•37 

27 
28^ 

130 
42 

348 
222 

4 

86 
35 

l a 797 

Ju ly • 

45 
449 

"• 32 
70 
88 

1, 084 
11 

150 
187 
28 

a 097 
161 

14 
a 787 

428 
358 
905 

• 38 
29 
25 

128 
42 

344 
193 

4 
174 

13, 785 

Au
gust 

48 
450 
si 
70 
71 

1,125 
11 

155 
. 167 

• 28 
a 082 

159 
14 

a 764 
428 
355 
904 

35 
29 
24-

128 
42 

350 
193 

4 
174 

13, 839 

Sep
tember 

46 
449 

31 
69 
72 

1,202 
11 

155^ 
169 
29 

a 061 
162 

14 
a 737 

431 
354 
898 

36 
29 
24 

128 
42 

349 
195 

4 
175 

l a 872 

Octo
ber 

46 
454 

33-
69 
73 

1,271 
11 

154 
167 
29 

a 021 
165 

14 
a 722 

428 
357 
893 

36 
28 
24 

129 
42 

• 346 
191 

3 
177 

13, 883 

Novem
ber 

45 
. 452 

32 
69 
71 

1,479 
11 

154 
166 
28 

4,988 
79 
14 

a 732 
425 
362 
890 

35 
29 
25 

129 
40 

341 
189 

3 
176 

l a 984 

Decem
ber 

45 
451 

31 
89 
73 

1,778 
11 

155. 
188 
28 

4,949 
79 
14 

a 756 
425 
365 
890 

38 
29 
25 

129 
40 

342 
190 

3 
176 

14, 257 

Janu
ary 

44 
448 

32 
69 
73 

1, 738 
11 

155 
169 
28 

4,932 
91 
14 

a 757 
425 
380 
897 

36 
29 
25 

128 
41 

343 
190 

3 
176 

14, 232 

Febru
ary 

45 
451 

32 
69 
73 

1,675 
11 

152 
189 
28 

4,904 
94 
14 

3, 757 
435 
384 
901 

38 
30 
24 

129 
41 

344 
188 
. 3 
175 

M a r c h 

48 
451 

32 
' 68 

77 
1,435 

11 
153 
169 
28 

4,888 
98 
14 

a 748 
433 
383 
897 

36 
31 
24 

128 
41 

344 
188 

3 
185 

14,184 ia9io-

April 

46 
451 

34 
88 
75 

1,319 
11 

154 
189 
27 

4,878 
100 

14 
a 719 

433 
385 
898 

37 
34 
24 

128 
41 

345 
188 

3 
190 

13, 789 

M a y 

46 
445 

33 
89 
78 

1,231 
11 

158 
187 
27 

4,887 
102 

14 
a 706 

432 
385 
898 

37 
35 
24 

128 
40 

344 
184 

3 
186 

13, 649 

J u n e 

46 
446 

33 
70 
75 

1,149 
11 

158 
187 
28 

4,848 
110 

14 
a 671 

435 
386 
896 

37 
35 
24 

127 
40 

346 
184 

3 
186 

13, 525 

. Ju ly 

47 
440 

31 
70 
74 

1,172 
11 . 

157 
167 
28 

4,̂ 829 
114 

14 
3, 621 

435 
393 
899 

37 
39 
24 

124 
39 

346 
187 

3 
176 

l a 477 

Au
gust 

46 
442 

32 
70 
79 

1,395 
. 11 

157 
167 
28 

4,815 
112 

14 
a 607 

435 
406 
901 

37 
39 
24 

124 
40 

344 
190 

3 
177 

l a 695 

In
crease 
( + ) o r 

de
crease 

(-) 

- 2 
. - 1 9 

- i 
+16 

1 +327 

+ 1 5 
+5 
- 1 

• - 2 8 5 
- 3 9 

-igi 
+6 

+ 4 3 
+1 

+ 1 2 
- 2 
- 6 
- 2 
- 2 

- 3 2 
- 1 

+177 
- 8 6 
- 3 5 

— 102 

1 Includes 163 temporarj'- employees and 171 employees temporarily transferred from the Bureau of Engraving and Printing. 
2 Includes 171 employees temporarily transferred to the Division of Lo.ans and Currency. 
NOTE.—The figures in this table show actual number of names appearing on pay rolls for the pay period covering the last half of each month. 
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MISCELLANEOUS 

T A B L E 67.—Principal of the funded and unfunded indehtedness of foreign governments to the United States, the accrued and unpaid interest 
thereon, and payments on account of principal and interest, as of November 16, 1928 

O l 

O 

C o u n t r y 

Armen ia 
Aus t r i a 3 
Belfirium 
C u b a 
Czechoslovakia * 

F i n l a n d 

Grea t Br i t a in 
Greece 
H u n g a r y 7 
I t a ly 
La tv i a . . ._ 
Liberia 
L i thuania^-
Nicaragua 
Po land . . 
R u m a n i a * 
Russ ia -
Yugoslavia 

To ta l 

T o t a l 
indebtedness 

$17, 22a 149.59 
35, 602,449. 24 

411, i s a ooa 00 

17a 071, 023.07 
15,932, 289.85 
8, 764,000.00 

4,025,000,000.00 
4,480,000,000.00 

20, 250,000.00 
1,942, 200.00 

2, 027,000,000.00 
a 625,164. 62 

a 218,167. 50 
301,127.99 

204, 371,824. 34 
65, 660,560. 43 

2Sa 062,811.92 
62, 25a 000. 00 

11,85a 40a 768. 66 

To ta l p a y m e n t s 
received 

$33, 241, 273. 24 
12, 2Sa 751. 58 
9,304,178.09 

351,441.88 
2,013,035. 27 

6 378, eea 258. 68 
1, 43a 25a 298. 67 

>1,15a 15a 34 
261,508. 65 

72,963,171.90 
soa 828.95 

s a 471. 56 
545, 67a 71 
168, 783.13 

7,798, 224. 28 
2,961,945. 76 

8 8, 74a 878. 87 
1,963, 771. 69 

1,96a 023,654. 25 

F u n d e d indebtedness 

Indeb tedness 

Pr incipal (net) 

$4ii,i3aooaoo 
176,071,023.07 

13, s s a 000.00 
• 8, 764,000.00 

4, 025,000,000. 00' 
4,489, 000,000.00 

1,942, 200. 00 
2,027,000,000.00 

5, 775,000. 00 

a 2 i a 167. 50 

17a 56a 000.00 
65, 66a 560.43 

62, 250,000.00 

11,462, 20a 961.00 

Accrued 
interest « 

$2,102, 289.85 

85a 164.62 

2 a 811,824. 34 

28, 764, 278.81 

P a y m e n t s on account 

Pr inc ipa l 

$6,65a 000.00 

a 000, ooa 00 

236, 000.00 

120,000,000. 00 

40, 355. 50 
l a ooa 000. 00 

12a 692. 50 

900,000. 00 

eoa 000.00 

152, 652,048. 00 

In teres t 

$5,99a 000.00 

s s a 000.00 
1, 467, 720. 00 

750,180,000. 00 

220,40a 11 

17a 000.00 

4 i a 439.24 

5, 75a 000.00 

764, 54a 559.35 

Unfunded indebtedness» 

Indeb tednes s 

Pr incipal (net) 

$11,95a 917.49 
24,05a 70a 92 

15,000,000. 00 

290,627.99 

192, 601, 297. 37 

243,907, 651. 77 

Accrued 
interes t 

$ a 26a 232.10 
11,54a 74a 32 

6, 25a 000.00 

l a 500.00 

o a 461, 614.65 

n a 53a osa 97 

P a y m e n t s on account 

Pr inc ipa l 

$2,067, 630. 37 
l a ooa 000. 00 

85, oea 895. 91 
202,181, 641. 56 

364, S i a 28 

26,000. 00 

141, 221.15 

1, 79a 632.02 

727, 712. 55 

303,267,052. 84 

In te res t 

$18,543, 642. 87 
2, 28a 751. 58 

304,178. 09 
1, 441.88 

309, 315. 27 
292, 690, 362. 77 
357, 896, 657.11 

1,159,153. 34 
753 04 

57, 598,852. 62 
130, 828.95 

10,471. 56 
1, 546.97 

27, 561.98 
2, 048, 224.28 

• 263, 313.74 
8, 748, 878. 87 

636,059.14 

742, 657,994.06 

1 Pajrments of governments which have funded were made prior to the dates of the funding agreements. 
2 Accrued and unpaid interest on funded debts due to exercise of options to pay specified amounts over first five years in lieu of total amounts due for which bonds similar to 

those originally, issued under funding agreement will be given upon expiration of the option for the full amount then due. 
8 Time of payment of principal and interest extended to June 1, 1943, by authority of joint resolution of Congress approved Apr. 6, 1922. 
< Difference between principal of funded debt and amount here stated represents deferred payments provided for in the funding agreements, for which gold bonds of the respective 

debtor governments have been or will be delivered to the Treasury. 
5 Funding agreement not yet ratified by either France or the United States. 
6 Upon ratification of the funding agreement, $92,565,008.11 of this sum will be appUed toward payment of the first annuities due thereunder. 
7 Increase over amount funded due to exercise of options to pay one-half of interest due on original issue of bonds in bonds of debtor governments. 
8 Represents proceeds of liquidation of financial affairs of Russian government in this country (copies of letter dated May 23, 1922, from the Secretary of State and reply of the 

Secretary of the Treasury dated June 2,1922, in regard to loans to the Russian government and liquidation of affairs of the latter in this country, appear in the Annual Report of the 
Secretary of the Treasury for the fiscal year 1922, as Exhibit 79, p. 283, and in the Combined Annual Reports of the World War Foreign Debt Commission as Exhibit 2, p. 84). 

O 

O 
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SECRETARY OP THE TBEASTJBY 581 
T A B L E 68.—Money cost of the World War to the United States Government to 

J u n e SO, 1928 

[Net expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] , 

Fiscal years 1917 to 1921 

Expenditures Receipts 
Assets June SO, 

1921 (partly 
estimated) 

Net war cost 

EXECUTIVE 

Relief, protection, and transporta
tion of American citizens in 
Europe. 

National- security and defense, 
executive, various commissions.. 

Expenses, trading with the enemy 
act 

INDEPENDENT OFFICES 

Alien Property Custodian 
Committee on Public Information. 
War Trade Board , 
War Industries Board 
European Food Relief.. 
Council of National Defense 
National Advisory Committee for 

Aeronautics 
Vocational Rehabilitation, includ

ing national security and defense. 
Federal control of transportation 

systems 
Federal control of telegraph and 

telephone systems.. 
Food and Fuel Administrations... 
Capital Issues Committee 
Exports Administrative Board 
Federal Reserve Board: -Expenses, 

trading with the enemy act 
State, War, and Navy Depart

ment buildings: National secur
ity and defense 

Federal Trade Commission: Na
tional security and defense and] 
trading with the enemy act 

Interdepartmental Social Hygiene 
Board: Protection of military 
and naval forces and national 
security and defense 

United States Employees Com
pensation Commission: Ex
penses in France and national 
security and defense. 

Railroad Labor Board 

WAR EMERGENCY CORPORATIONS 

United States Sugar Equal iza t ion 
Board (Inc.) 

Uni ted States Hous ing Corpora
tion^ 

$74a77a21 

l a 031,044.90 

" 35a 998. 531 

2, 662, 729. 41 
2,452,152. 39 
5, 67a 384. 09| 
1,957, 774. 78 

94,942,644.91 
1, 924, 316.431 

739,037.08 

1 3 a 7 4 a 8 0 a 0 9 

2, 276,872, 649. Os| 

l a 214, 266.47 
21,092, 024. 77 

147, oea 09i 
25a 000. 00 

12, 495.38 

s a 907. 23 

75a 486.13 

1,028, 573.84 

s a 691. 57 
430, 597.841 

5,000,000. 00 

ea 5oa 000. ool 

$5a 694.40 $2a 000. 00 

2a 90 

2,688. 221 
2a 001. 21 

124,902.351 
154, Oia 17 

1, sea 17 
2,653.65 
7,606. 74 
a 638.42| 

267, 243. 90 

4, 604. 591 

1 434, 789,811.47 

107, 563.44 
7, 572, 642. 85 

a 346.49 

23, 775. 79 

• 58.60 

2,000.00 

2 277,27a 392.80 

$66a 081.81 

15,031,044.90 

359,968.63 

2,658,678.02 
2,423,497. 53 
5, 542,876.00 
1, soa 126.19 

94,942, 644.91 
1, 633,296. 74 

738,978.48 

135,739,203. 50 

1, 564,804, 444. 76 

13,106, 703. OS 
13, 619, 381.92 

142,6ia 60 
250,000.00 

2,19a 96 

soa 87 

4a 62 

12,495.38 

l a 604. 00 

24a lel 

1,845. J 

s a ooa 000.00| 

7, 65a 294.11 

811,37a 621.39 

« s a 14a 523.40| 

17, 303.23 

757, 045.01 

1,026,419.38 

80,645.96 
430,597.84 

« s a 370,621.39 

28,69a 182.49 

J After deducting expenditures since 1921. 
2 Assets of June SO, 1927. 
3 Covered into Treasury on July 15,1926. 
^ Credit, deduct. 
5 Of this sum $22,438,834.31 was covered into the Treasury during the fiscal years 1922-1926. 

NOTE.—The President, under proclamation dated Nov. 14, 1921, declared the end of the war with Ger
many to be July 2, 1921, the date on which the joint resolution of Congress terminating the state of war 
was approved. The figures contained herein are on the basis of warrants issued. They make allowance 
for estimated normal expenditures under the War and Navy Departments on a peace-time basis, receipts 
on account of the sale of war supplies and surplus Government property, and assets held on June 30, 1921, 
a large part of which has subsequently been converted into cash and covered into the Treasury, the remain
der being estimated. Necessarily some of the figures represent approximations, since no cost records relat
ing to the war were maintained. 
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562 l^EPORT ON" THE FINANCES 

T A B L E 68.—Money cost of the World War to the United States Government to 
J u n e SO, 1928—Continued 

[Net expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] 

WAR EMERGENCY CORPORATIONS— 

continued 

United States Shipping Board 
Emergency Fleet Corporation 
(includes United States Ship
ping Board) 

War Finance Corporation. _ 
United States Grain Corporation. _ 

INTERIOR DEPARTMENT 

National security and defense, 
war materials investigations, 
etc., adjustment and payment of 
mineral claims . 

POST OFFICE DEPARTMENT . 

National security and defense, 
espionage, and trading with the 
enemy acts 

STATE DEPARTMENT 

National security and defense and 
other war appropriations 

DEPARTMENT OF AGRICULTURE 

National security and defense, pro
curing nitrate of soda, stimulat
ing agriculture, etc. 

DEPARTMENT OF COMMERCE 

National security and defense, 
military research, etc 

DEPARTMENT OF LABOR 

National security and defense, 
expenses interned aliens, war 
employment service, etc 

DEPARTMENT OF JUSTICE 

National security and defense, ex
penses of aliens, etc 

TREASURY DEPARTMENT 

Bureau of War Risk Insurance 
Expenses of loans 
Auditing accounts abroad 
Expenses trading with the enemy 

act 
National security and defense 
Collecting war revenue, tax on 

estates, munitions, excess-profits 
tax, etc 

Hospital facilities, service, etc. 
(Public Health Service) 

Hospital construction (Supervis
ing Architect) 

Expenditures 

$3, Sia lOa 269.06 
SOO, 000, 000. 00 
soa ooa 000. 00 

4, 316, 897. 94 

245, 286.89 

17, 083, 675. 94 

17 37a 838. 42 

7, 093, 858. 50 

12, n a 718. 67 

2. 941, 888. 84 

504, 773, 249. 00 
74, 78a 810. 47 
1, 084, 548. 99 

a Oia 10 
4, 32a 038. 55 

ea 817, 985. 39 

73,109, 956. 85 

n a ooa 00 

Fiscal years 

Receipts 

$69, 212. 27 

45a ooa 000. 00 

220, 652. 23 

24, 638. 42 

1, 014, 346. 71 

369,127. 20 

104, ssa 27 

5S, 137. 20 

1917 to 1921 

Assets June SO, 
1921 (partly 
estimated) 

6 $280, 504, 525. 98 
' 54a 43a 608. 93 
8 25, 000, 000. 00 

7a 000. 00 

949, 500. 00 

1, 071, 500. 00 

51, ooa 00 

98, 800. 00 

Net war cost 

$3, osa 528, ssa 81 
* ib, 439, 608. 93 

25, 000, 000. 00 

4,096,04a 71 

245, 266. 89 

l a 969, 037. 52 

l a 414, 991. 71 

a esa 031. SO 

11, oea 357. 40 

2, 7Sa 751. 64 

504, 773, 249. 00 
74,78a eia 47 
1,084, S4a 99 

5, Oia 10 
» 4, 320, 838. 55 

89, 617, 965. 39 

73,109, 956. 85 

no. ooa 00 
^ Credit, deduct. 
0 Assets of June 30,1928 (less continuing costs 1921-1928; figures as of June 30.1927, not available). 
7 Of this sum $499,000,000 was covered into the Treasury during the fiscal year 1925. If the Treasury 

made an interest charge against the corporation of 4.28 per cent on net payments (advances) from the Treas
ury the apparent profit of $45,439,608.93 would be entirely wiped out. 

8 The sum of $25,000,000 was covered into the Treasury during the fiscal year 1922; on account of the 
remaining $25,000,000 of its capital stock the Grain Corporation turned over to the Treasury certain foreign 
obligations received by it. 

8 This includes $4,485,301.58, representing cost of site and' building now occupied by the Veterans' Bureau, 
less certain credits. 
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SECEETARY OV THB TREASUEY 563 

TABLE 68.—Money cost of the World War io the United States Government to 
June SO, 1928—Continued 

Net expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] 

TREASURY D E P A R T M E N T — C O n t d . 

Coast Guard (see S. Doc. No. 397, 
65th Cong., 3d sess.). 

Other activities under Treasury 
Department 

Sale of property, office material, 
etc. . 

WAR DEPARTMENT 

Quartermaster Corps: 
Pay of the Army. 
General appropriation (sup

plies, services, and transpor
tation; barracks and quar
ters; construction and repair 
of hospitals; horses for Cav
alry, Artillery, and Engi
neers; inland and port stor-
and shipping facilities) 

All other 
Medical Department . 
Signal Service-

Increase for aviation 
All other 

Ordnance Department-
Ordnance stores, supplies, am

munition, equipment, etc . . 
Armament of fortifications 
Manufacture of arras, auto

matic rifles, armored motor 
cars 

All other 
Engineer Department: Bridges, 

depots, electrical installations, 
operations, fire control 

National Guard (Militia) 
War miscellaneous (military) 
Sale of surplus war supplies and 

surplus property.. 
Due from German Government 

account of army of occupation 
(June sa 1927)... 

Transfer of supplies, matenals, 
and equipment to other depart
ments without cost ._ 

Total, War Department 

NAVY DEPARTMENT 

Office of the Secretary-
Pay, miscellaneous 
Aviation, Navy. 
Another 

Bureau of Navigation: Training 
stations, outfits, r e c r u i t i n g , 
transportation, etc 

Bureau of Ordnance: Ammuni
tion, armament, b a t t e r i e s , 
stores, torpedoes, etc 

Bureau of Yards and Docks. 
Bureau of Medicine and Surgery. 
Bureau of Supplies and Accounts: 

Freight.. 
Fuel and transportation... . . . 
Maintenance 
Pajf of the Navy 
Provisions 
Naval supply account fund-... 
Reserve material 

Fiscal years 1917 to 1921 

Expenditures 

$a 256,181.00 

4,02a 493. 23 

2, 819.195,163. 64 

H 

a 87a 42a n a 48 
sa 737.158. 99 

3iaos3,8ia9e 

s i a o o a i s a s s 
445, 909, 364. 65 
57a 321, 328. SJ 

3, 203, 479, 956.17 

48a9ia890.99 
189. 377, 285. 21 

833.271,951.84 
33. 822, 344. 47 

n a 382, 044. 92 

la 28a sea 22a 48 

2a 824,157. 85 
18a 301. 332. 24 

2. 447. 982.19 

95, 514. 379. 85 

502. 892, 026.19 
212. 751, 627. 78 
37, 694, 883.16 

44, 348, 599. 91 
13a 872. 964. 01 
54..10a822. 87 

eia 134, ooa 34 
20a 314. 07a 11 
143. 27a 47a 56 

2. 007,016. 51 

Receipts 

$1. 838, 826. 68 

ssa 571, 711.38 

61, Sia 643.18 

383, ess, ssa ss 

981. 573, 734. 91 

" 

Assets J u n e SO, 
1921 (par t ly 
est imated) 

$3,758,000. 00 

294, 401, 819. 54 

15a ooa 000. 00 

452, 401, S i a 54 

^ .:.!:::::::::::::::::: 

N e t war cost 

$8, 250,181 00 

4, 028, 493. 23 

^ 5, 596, 828. 68 

2, 819,195,183. 84 

8, 873, 420, l i s . 48 
88, 737,158. 99 

316. 053. 8 i a 96 

519, 099,186 83 
445, 909, 384. 65 

575, 321, 328. 31 
3, 203. 47a 956.17 

469, 919, 899. 99 
189, 377, 285. 21 

633, 271, 951. 84 
33, 822, 344. 47 

115, 382, 044. 92 

4 83a 973, SSO. 92 

4 21a 313, 843.18 

^ 383, 888, s s a 35 

14, 84a soa 86a 01 

29, 624,157. 85 
ISa 301, 332. 24 

2, 447, 962.19 

9a 514, 379. 65 

502, 692, 028.19 
212, 751, 827. 78 
37, 894, 883.16 

44, 346, 599. 91 
. 133,872, 984. 01 

54, lOa 822. 87 
813,134, 005. 34 
20a 314, 07a 11 
143, 27a 478. 58 

2, 007, 016. 51 

4 Credit, deduct. 
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564 REPORT ON THE FINANCES 

TABLE 68.—Money cost of the World War to the United States Government to 
June SO, 1928—Continued 

[Net expenditures of the United States Government after deducting the estimated value of certain assets 
acquired] 

NAVY DEPARTMENT—continued 

Bureau of Construction and Re
pair 

Bureau of Steam Engineering 
Naval Academy 
Marine Corps 
Increase of the Navy: Construc

tion, machinery, armor and ar
mament, torpedo boats, destroy
ers, etc 

Increase of compensation, Naval 
Establishment 

Temporary concrete office build
ings, Navy and War Depart
ments 

Sale of war supplies and surplus 
property. 

Total, Navy Department 

MISCELLANEOUS 

Increase of compensation civilian 
employees 

Interest on war debt (1918-1921) . . 
Foreign obligations (June 30,1927). 

Total 

CONTINUING COSTS 

Veterans' Bureau: 
Salaries and expenses 
Hospital facilities and services 
Medical and hospital services.. 
Military and naval compensa

tion . 
Military and naval family al

lowance - . 
Vocational rehabilitation 
Military and naval insurance. 
Adjusted service, certificate 

fund. 
Adjusted service, dependent 

pay-

Total, Veterans'Bureau , . 

Interest on war debt 
Hospital construction (Supervis

ing Architect) 
Settlement of War Claims Act of 

1928 . 

Total money cost of the war 
to June 30, 1928. . 

Fiscal years 1917 to 1921 

Expenditures 

$144,014, osa 27 
134,095, 303. 94 

9, 263, 459. 90 
165,04a 397. 04 

10 731, 90a 27L 35 

27, 20a 433. 20 

7,17a 489; 45 

3,48a 781, 737. 32 

147,4ia eia 18 
2, 74a 64a 992. OS 

» a 59a 2sa 575.45 
4a 021, esa 942. 45 

Receipts 

^ 

$24,438, 785. 70 

24,4Sa 785. 70 

1,743, osa 406.81 

3,684,417, eia 95 

Assets June 30, 
1921 (partly 
estimated) 

$5a ooa 000. 00 

55, ooa 000. 00 

12 7, 470, ooa 000. 00 

a 153, 232, 578. 54 

Net war cost 

$144,014, 058. 27 
134,095, SOS. 94 

9, 263,459. 90 
165,049, 397 04 

10 731,900, 271.35 

27,205,433. 20 

7,17a 489. 45 

4 79,43a 785. 70 

3, 401, 342, 951. 62 

147, 4ia eia 18 
2, 746, 640, 992. 03 

384, 306,168. 64 

27,183,989, 752. 96 

Fiscal years 1922 to 1928 

24a 562,342. 76 
31, n a 351. 61 

22a 542, 684.42 

1, 001, 227,071. 54 

689, 862.40 
494,127, 798. 00 
543, 747,302. 68 

447,99a 763.10 

28, ssa 080. 34 

13 3,023, 87a 256. 85 

i< a osa 35a 36i. 12 

1817, 012, 693. 05 

5a ooa 000. 00 

4a 197,882, 253.47 a e84,417,6ia95 9,153, 232, 578. 54 

249, 562, 342. 76 
31,118,351.61 

226, 542, 684. 42 

1, 001, 227,071. 54 

689, 862. 40 
494,127, 798. 00 
543, 747, 302. 68 

447,998, 763.10 

2a 856,080. 34 

3,023,87a 256. 85 

6,085, 359, 361.12 

17,012, 693. 05 

60, 000,000.00 

36, 36a 232, 063. 98 

< Credit, deduct. 
10 Exclusive of approximately $400,000,000 expended under the act of Aug. 29, 1916, which provided for 

a S-year building program. 
11 Represents obligations acquired for cash advances under Liberty bond acts. 
12 Payments to be received under thtt various funding agreements have been discounted so as to show 

their present value on a basis of 4 per cent per annum, payable semiannually. The debts of Austria and 
Greece have been included on a similar basis. Obligations acquired in connection with the sale on credit 
of surplus war material and relief supplies are included. 

13 Fiscal year 1922, $329,092,702.77; 1923, $362,855,651.93; 1924, $396,934,419.08; 1925, $483,261,139.23; 1926, 
$484,481,070.75; 1927, $492,292,610.87; 1928, $474,952,662.22. 

14 Fiscal year 1922, $9ea62a027.01; 192a $l;034,17a428.77; 1924, $917,833,165.09; 192a $8e2,15aSSe.50; 192a 
$815,307,516.39; 1927, $771,604,629.45; 1928, $715,657,257.91. 

18 Fiscal year 1922, $a204,064.49; 1923, $a441,975.67; 1924. $1,976,148.77; 192a $317,438.89; 192a $5a3S3.29; 
1927, $22,731.94. 
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TABLE 69.—Insular and District 'of Columbia loans outstanding, and changes 
during the fiscal year 1928 

Title of issue 
Inter

est 
rate 

Out
standing 
June 30, 

1927 

Issued 
account 
original 

sub
scription! 

Retired 
account 
redemp

tion 

Issued 
and 

retired 
account 

ex
changes, 

trans
fers, etc. 

Out
standing 
June 30, 

1928 

Philippine Islands loans: 
Loan of 1904 (1914-1934) land purchase 
Public improvement-

Loan of 1905 (1915-1935), first series 
Loan of 1906 (1916-1936);second series... 
Loan of 1909 (1919-1939), third series 

Loanof 1916 (1926-1946) : 
City of Manila, sewer and water— 

Loan of 1905 (1915-1935), first series 
Loan of 1.907 (1917-1937), second series... 
Loan of 1908 (1918-1938), third series 

, City of Cebu loan of 1911 (1921-1941), sewer 
and water... 

Loan of 1920 (1930-1950), Manila port works 
' and improvements.. 
,City of Manila 1920 (1930-1950) 
Loan of 1921 (due 1941), public improvement. 
Loan of 1922 (due 1952) 
Collateral loan of 1922 (due 1950) . . . . 
Loan of 1922 (due 1952), irrigation and per

manent public works... 
Gold loan of 1922 (due 1952) 
Gold loan of 1925 (1935-1955) 
Collateral loan of 1926 (1936-1956).. 
Collateral loan of 1926 (due 1956), Pangasi-
. n a n . . . 
Collateral loan of 1926 (due 1956), Occidental 

Negroes 
Collateral loan of 1926 (due 1956), Ilocos 

Norte 
Collateral loan of 1926 (due 1956), Marin-

duque 
Collateral loan of 1927 (due 1957), Laguna... 
Collateral loan of 1927 (due 1957), Provincial. 
Collateral loan of 1927 (1937-1957), Camari-

nes Sur 
Collateral loan of 1928 (due 1958), La Union.. 
Collateral loan of 1928 (due 1958), Manila... 
Loan of 1928 (due 1958), first series, Cebu 

port works i 
Loan of 1928 (due 1958), first series, Iloilo 

port works.. 

Total. 

Porto Rican gold loans: 
San Juan Harbor improvement-

Loan of 1914 (1924-1939) (matured) 
Loan of 1915 (1925-1940)... 
Loan of 1917 (1927-1942)... 

Irrigation-
Loan of 1913 (1933-1943) 
Loan of 1913 (1944-1950), series A to G.. 
Loan of 1914 (1951-1954), series A to D... 
Loan of 1915 (1955-1958), series E to H... 
Loan of 1916 (1959-1960), series I and J. . 
Loan of 1918 (1958-1959), series A and B. 
Loan of 1922 (1961-1962), series A and B . 
Loan of 1923 (1929-1941), series A to M._ 
Loan of 1924 (1942-1949), series N to U. . . 
Loan of 1925 (due 1963) 
Loan of 1925 (1939-1.959), series V to E E . . 
Loan of 1927 (1939-1968), series FF to LL. 
Loan of 1927 (1939-1973), series MM to SS. 
Loan of 1927 (1959-1963). series A to E . . . 

Public improvement-
Loan of 1914 (1925-1939) 
Loan of 1916 (1927-1930), series A to D. . . 
Loan of 1918 (1927-1930), series E to H. . . | 
Loan of 1919 (1931-1934), series I to-L... 
Loan of 1920 (1937-1940), series A to D., 
Loan of 1922 (1941-1944), series A to D.. 
Loan of 1923 (1944-1948), series A to D...I 

Per 
cent 

4 

4 
4 
4 
4 

4 
4 
4 

bH\ 
bH\ 
bH\ 
5 
41̂ 1 
i H 
iH\ 
5 
iH, 

iHl 

iH\ 

iHl 

iHl 
iH] 
iHl 

iH] 
iHl 
iH\ 

iH 

iH, 

$7,000,000 

2, 500,000 
1,000,000 
1, soa 000 

4, ooa 000 

1,000,000 
2, ooa 000 

1, ooa 000 

12a 000 

6, ooa 000 
2, 750, 000 

10, ooa 000 
5, ooa 000 
2, 75a 000 

11, soa 000 
23, ooa 000 

3, ooa OOOI 

97a 5001 

42a 500 
4oa 000 

274,000 

5a 500 

$1,883,000 

803,000 
55a 000 
67a 000 
737, 000 

435, 000 
1, ooa 000 

27a 000 

2a 000 

221, 000 

$598,000 

158,000 
49, 000 

142, 000 
488, 000 

6, 000 
98, 000 
28, 000 

l a 000 

498,000 

58, 000 
n a 000 
122, 000 

985, 000 
1,82a 000 

4 
4 
4 

4 
4 
4 
4 
4 
4 
5 
iH\ 
iH\ 
iH\ 
iH\ 
iHl 
iH\ 
iH\ 

4 
4 
4 
43^1 
4M 
5 
5 

98, 000 
1,405, 000 

111, 000 
n a 000 
50a OOOI 

•75a 000 

75a 000 

55, 500 
166,000 

1, ooa 000 

2a 000 

86, 559, 500 S. 724, OOOl a 7 i a 000 a 324, 500 

7,000 
102, 000 
8a 000 

1, ooa 000 
700, 000 
400, 000 
400,000 
200,000 
200, 000 
250, 000 
975,000 
eoa 000 
125,000 
7sa 000 
52a 000 

a 000 
52,000 

ea 000 
153,000 
80,000 
14,000 

1,000 
100, 000 
17a 000 

a 000 

475,000 
50a 000 

988, 000 
399,000 
355, OOOI 

1, 000, OOOl 
1,000,000 
1, ooa 000 
1, ooa ooo! 

100, 000 
sa 000 

105,000 
574,000 
57a 000 
497,000 

44,000 
41,000 
27, 000 

115,000 
281,000 
.6a OOOI 

$a 117,000 

1, 697,000 
442, 000 
83a 000 

3, 263, 000 

565, 000 
997,000 
7Sa 000 

105, 000 

779, 000 
7Sa 000 
942, 000 
881, 000 
628, 000 

Sia 000 
174,000 
000. 000 
976, 500 

42a 500 

400, 000 

274, 000 

55, 500 
98, 000 

, 405, 000 

111, 000 
no, 000 

500,000 

750,000 

750,000 
sa 573, 500 

1,000 
sa 000 
sa 000 

1, ooa 000 
700, 000 
400,000 
400,000 
200,000 
200, 000 
250, 000 
975,000 
600,000 
125, 000 
75a 000 
525,000 
475, 000 
50a 000 

osa 000 
29a 000 
27a 000 

1, ooa 000 
1, ooa 000 
1, ooa 000 
1, ooa 000 
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566 REPORT ON THE FINANCES 

T A B L E 69.—Insular and District of Columbia loans outstanding, and changes 
during the fiscal year 1928—Continued 

Title of issue 
Inter 

est 
rate 

Out
standing 
June SO, 

1927 

Issued 
arrnnnt 
original 

sub
scription 

Retired 
account 
redemp

tion 

Issued 
and 

retired 
account 

ex
changes, 
trans

fers, etc. 

Out
standing 
June 30, 

1928 

Porto Rican gold loans—Continued. 
Public improvement—Continued. 

Loan of 1923 (1943-1955), series A to F . . . 
Loan of 1926 (1956-1959), series A to D. . . 
Loan of 1927 (1960-1963), series A to D. . . 

Loan of 1914 (1923-1953), series I to V, refund
ing 

Refunding municipal-
Loan of 1.915 (1919-1935), series A to Q, 

second issue 
Loan of 1916 (T918-r927")7series X t o " J",' 

third issue 
Loan of 1920 (1930-1945), high-school building 
Loan of 1920 (1930-1945), series A, house con

struction 
Loan of 1920 (1940-1942), series A and B, 

workingmen's hou.se construction 
Loan of 1924 (1929-1938), series A to J, Munoz 

Rivera Park. 
Loan of 1925 (1935-1948), series A to D, tar

get ranee and aviation field. 
Municipality of Villalba, loan of 1927 (1931-

1956)-. 
Municipality of Ponce, loan of 1927 (1930-

1959) 
Municipality of Ponce, loan of 1927 (1932-

1961), series A to F, port works 

Total. 

District of Columbia SO-year funded loan of 1924 
(matured) 

Per 
cent 

iH 
iH 

4 
41.^ 

iH 

iH 

4H 

iH 

6 

iH 

i\^ 

$6, 000, 000 
2, 000,000 

$2,ooaooo 
47a 000 

SO, 000 
300, 000 

250, 000 

500, 000 

200. 000 

200. 000 

$20, 000 

aooo 
SO, 000 

$i,8iaooo 
55,000 

sa 000 

$6, 000, 000 
2, 000, 000 
2, ooa 000 

450, 000 

n a 000 

23, 000 

1,000 

sa 000 

650,000 

200, 000 

sa 000 

esa 000 

2oa 000 

soa 000 

250, 000 

50a 000 

200, 000 

200,000 

sa 000 

esa 000 

20a 000 

.22,132.000 3. 880. 000 301, 000 i, 7ia 000 25, 691, 000 

3.65 104.500 103, 950 
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SECRETAEY OP THE TREASURY 587 
T.\BLE 70.—Estimated amount of wholly iax-exempt bonds'^ outstanding, by years, 

.from J u n e SO, 1913 io 1926; and, by months, from Janua ry , 1927, io August, 
1928, classified by iype of obligor 

-ac-udes bonds of States, cities, counties, etc., insular possessions, United States Government, and Fed
eral farm loan system) 

[ooa 000 omitted] 

Date 

Total 

Total out
standing 

issues 

Held in 
sinking 
funds or 

[owned by | 
Uni ted 
States 

Govern
m e n t 

N e t out
s tand ing 

issues 

States , counties, cities, etc. 

Tota l out
s tand ing 

issues 2 

$4, 244 
4,719 
a 017 
a 425 
a 820 

aiss a 504 
7,177 
7,909 
a 887 
a 727 

lases 
12, 058 
l5, 066 

13, 476 
13, 604 
13, 884 
13,787 
13, 924 
14, 031 
14 048 
14 122 
14 235 
14 354 
14, 417 
14,480 

14, see 
14, 750 
14, 883 
iaoo7 
l a 085 
i a 2 i o 
15, 263 
l a 308 

Held in 
sinking 
funds 

$648 
714 
772 
828 
913 

. 1,010 
1,111 
1,224 
1,341 
1,458 
1,577 
1,752 
1,933 
2,113 

2,207 
2,217 
2,229 
2,241 
2,273 
2,295 
2,303 
2,314 
2.328 
2,345 
2,360 
2,372 

2,383 
2,404 
2,423 
2,440 
2,480 
2,483 
2,492 
2,499 

Ne t out
s tanding 

J u n e SO— 
1913. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 
1923.. 
1924.. 
1925.. 
1926.. 

J a n u a r y 
F e b r u a r y . _ 
March 
April 
May . . 
June 
Juiy 
August 
September. 
October 
November. 
December.. 

January.. . 
February. 
March 
April 
May 
June 
July 
August 

1927 

1928 

$5, 246 
a 723 
a 026 
a 435 
aso4 
a 233 
a 114 
a 894 

iae97 
11,990 
l a 191 
14, 585 
l a 870 
17,039 

17, 559 
17, 691 
17, 778 
17, 823 
17, 991 
l a 079 
l a 103 
l a 181 
l a 295 
18,422 
l a 518 
l a 587 

l a 665 
l a 850 
l a 984 
l a 112 
19,197 
l a 343 
l a 395 
19, 428 

715 
773 
829 
9.14 

1,069 
1,250 
1,391 
1,528 
1,601 
1,684 
1,863 
2,034 
2,190 

2.225 
2,234 
2,245 
2,256 
2, 287 
2,309 
2,318 
2,329 
2,343 

'2,362 
2, 377 
2,390 

2,395 
2,418 
2,435 
2,453 
2, 473 
2,498 
2,505 
2,517 

$4, 597 
a 008 
5, 253 
a 806 
7,390 
a 164 
7,864 
8, 503 
a 189 

10,389 
11, 507 
12,722 
13, 838 
14, 849 

15, 334 
l a 457 
l a 533 
l a 567 
l a 704 
l a 770 
15, 785 
l a 852 
l a 952 
16, 060 
l a 141 
l a 197 

l a 270 
16, 434 
16, 549 
l a 659 
l a 724 
18, 847 
l a 890 
ia911 

$3, 596 
4,005 
4,245 
4,597 
4, 907 
a 125 
a 393 
5, 953 
a 588 
7, 429 
aiso 
a m 

l a 125 
l a 953 

11, 289 
11, 387 
11,455 
11, 528 
11,651 
11,736 
11, 74.5 
11, 808 
11,907 
12, 009 
12, 057 
12,108 

12,183 
12, 346 
12, 480 
12, 687 
12, 625 
12,727 
12,771 
12, 809 

1 The amount of stock of Federal land banks and intermediate credit banks is not included in this 
compilation as heretofore. 

2 Includes the floating debt. 
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568 REPORT ON THE FINANCES 

T A B L E 70.—Estimated amount of wholly tax-exempt bonds outstanding, by years, 
from June 30, 1913 to 1926; and, hy months, from Janua ry , 1927, to August, 
1928, classified by type of obligor—Continued. 

(Includes bonds of States, cities, counties, etc., insular possessions, United States Government, and Fed
eral farm loan system) 

[ooa 000 omitted] 

Date 

Territories, insular pos
sessions, etc. 

Total out
standing 
issues 

$36 
36 
39 
38 
44 
45 
46 
48 
60 
83 
119 
131 
135 
154 

156 
156 
156 
157 
157 
160 
160 
160 
160 
163 
166 
169 

157 
157 
157 
159 
162 
168 
168 
159 

Held in 
sinking 
funds 

$1 

4 
5 
9 
12 
17 

14 
14 
14 
14 
14 
14 
15 
15 
15 
17 
17 
18 

12 
12 
12 
13 
13 
13 
13 
18 

Net out
standing 
issues 

$35 
35 
38 
37 
43 
44 
45 
47 
56 
79 
114 
122 
123 
137 

142 
142 
142 
143 
143 
146 
145 
145 
145 
146 
149 
151 

145 
145 
145 
146 
149 
155 
155 
141 

United States 
Government 
outstanding 
issues (total 
outstanding 

issues and net 
outstanding 

issues are 
identical since 
securities pur
chased for the 
sinking fund 
are canceled) 

Total out
standing 

issues 

Federal farm loan system i 

Owned 
by United 

States 
Govern

ment 

Net out
standing 

issues 

June 30— 
1913 
1914 
1915.. 
1916. 
1917.. . . . . . . . 
1918. 
1919 
1920 
1921. 
1922. 
1923.. 
1924. 
1925 
1926. 

1927 
January 
February 
March 
April 
May.. . . 
June , 
July 
August 
September 
October 
November 
December 

1928 
January 
February 
March 
April 
May 
June 
July 
August 

970 
972 

2,440 
2,955 
2,293 
2,294 
2,294 
2,294 
2,294 
2,294 
2,175 
2,164 

2,164 
2,164 
2,164 
2,164 
2,164 
2,164 
2,165 
2,165 
2,165 
2,165 
2,165 
2,165 

2,166 
2,166 
2,166 
2,166 
2,166 
2,166 
2,167 
2,167 

271 
375 
434 
726 

1,051 
1,297 
1,502 
1,655 

1,763 
1,767 
1,774 
1,735 
1,746 
1,724 
1,730 
1,734 
1,735 
1,740 
1,770 
1,773 

1,776 
1,777 
1,778 
1,780 
1,784 
1,799 
1,797 
1,794 

$58 
138 
166 
183 
139 
102 
102 

$40 
133 
209 
251 
587 
949 

1,195 
1,413 
1,595 

1,759 
1,764 
1,772 
1,734 
1,746 
1,724 
1, 730 
1,734 
1,735 
1,740 
1,770 
1,773 

1,776 
1,777 
1,778 
1,780 
1,784 
1,799 
1,797 
1,794 

1 The amount of stock of Federal land banks and intermediate credit banks is not included in this 
compilation as heretofore. 
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SECRETARY OP THE TREASUEY 569 
TABLE 71.—Partially tax-exempt United States securities outstanding, by months, 

from, April, 1917, to September, 1928 

[OOaOOO omitted] 

1917 
April 
M a y 
J u n e 
Ju ly 
August 
September . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1918 
J a n u a r y 
F e b r u a r y . . . 
March 
April 
M a y 
June 
J u l y . . . . . . . . 
August 
September . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1919 
J anua ry 
F e b r u a r y . . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1920 
J a n u a r y 
F e b r u a r y . . . 
March 

$265 
668 
273 

550 
2,076 
2,582 
4,692 
4,155 

a 235 
a 363 
7, 203 
a 159 
a 627 
a 031 
la 228 
11, 469 
12, 746 
15,453 
16, 844 
l a 514 

2a 657 
21, 922 
21, 662 
22, 284 

.2a 376 
22, 941 
23, 263 
24, 056 
23, 646 
2a 677 
23, 584 
23, 302 

23,130 
22,868 
22,161 

1920 
April 
M a y . . . . . . . 
J u n e 
Ju ly 
August 
September. 
October . . . . 
November . 
D e c e m b e r . 

1921 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
August 
September. 
October 
November . 
D e c e m b e r . 

1922 
J a n u a r y . . . 
F e b r u a r y , . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September . 
October 
November . 
D e c e m b e r . 

1923 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 

$22,413 
22, 442 
21, 767 
21, 691 
21, 797 
21, 559 
21, 531 
21, 645 
21,451 

21,462 
21, 526 
21,447 
21,466 
21,416 
21,443 
21, 241 
21, 386 
21, 381 
2a 905 
21,070 
2a 894 

2a 858 
2a 945 
2a 610 
2a 661 
20, 606 
2a 417 
2a 423 
20, 502 
20, 270 
2a 532 
2a 415 
2a 189 

2a 065 
20, 074 
2a 096 

1923 
April 
M a y 
J u n e . 
Ju ly 
Augus t 
September, 
Oc t obe r . . . 
November . 
December . 

1924 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
August 
September. 
October . . . . 
November . 
D e c e m b e r . 

1925 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September. 
October 
November . 
D e c e m b e r . 

1926 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 

$2a 033 
19,892 
l a 714 
19, 665 
l a 608 
l a 540 
l a 507 
xa485 
l a 349 

19, 280 
19, 227 
l a 063 
l a 060 
l a 993 
l a 688 
l a 697 
18, 687 
l a 689 
18, 684 
18, 657 
l a 418 

l a 496 
l a 482 
l a 433 
18,430 
l a 428 
la ose 
18, 023 
17,990 
17, 967 
17, 965 
17, 953 
17,815 

17,851 
17, 847 
17, 646 

1926 
Apri l 
M a y 
J u n e 
Ju ly 
Augus t 
September 
Oc tobe r . . . 
November , 
December . 

1927 
J a n u a r y . . 
F e b r u a r y . , 
M a r c h 
April 
M a y 
J u n e 
Ju ly 
Augus t 
September 
October . . . , 
November . 
D e c e m b e r . 

1928 
J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
Ju ly 
Augus t 
September, 

$17,639 
17,635 
17,220 
17,194 
17,117 
17,048 
17, 002 
la 973 
16, 659 

la 757 
la 741 
16, 563 
la 511 
la 447 
16,087 
la 041 
l a 961 
l a 043 
15, 948 
l a 609 
l a 521 

l a 563 
15,474 
l a 467 
l a 382 
ia299 
l a 152 
l a 081 
15, 208 
14, 751 
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REPORT OF THE TREASURER 

TREASURY OF THE UNITED STATES, 
Washington, Odoler 15, 1928. 

S IR: I have the honor to submit herewith a report covering the 
transactions of the Treasury of the United States for the fiscal year 
ended June 30, 1928. 

The fiscal year just closed has witnessed a further improvement 
in the financial position of the Government. Taxes were again 
reduced by over $220,000,000, the national debt was reduced by over 
$900,000,000, accompanied by a material cut in interest charges, and 
there was a surplus of receipts over expenditures of nearly $400,000,000. 

Income-tax receipts amounted to $2,174,573,102.89 as compared 
with $2,219,952,443.72 for the fiscal year 1927. Miscellaneous 
internal-revenue receipts were $617,620,008.78 as compared with 
$648,732,440 for last year. Customs yielded $568,156,592.92 and 
miscellaneous $677,885,807.89 as against $605,672,465.18 and $654,-
065,538.71, respectively, for the last fiscal year. Total receipts from 
all sources, except postal revenues, on the basis of daily Treasury 
statements, revised, amounted to $4,038,235,512.48, a decrease of 
$90,187,375.13 as compared with the preceding year. 

The total ordinary expenditures for the fiscal year amounted to 
$3,104,759,598.94, and other expenditures chargeable against ordinarv 
receipts to $540,246,020.30 as compared with $2,973,944,031.97 and 
$519,563,844.78, respectively, for the preceding fiscal year. 

The excess of total ordinary receipts over total expenditures 
chargeable against ordinary receipts was $393,229,893.24 as compared 
with $634,915,010.86 for the preceding fiscal year. Postal revenues 
deposited in the Treasury and credited to the account of the Post 
Office Department amounted to $657,442,672.36. 

The total ordinary receipts and expenditures, by warrants drawn, 
classified for the past two fiscal years and adjusted to the basis of 
the daily statement of the United States Treasury, revised, are stated 
in the following table: 
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574 REPORT ON THE PINANCES 

Account 

RECEIPTS 

Custom s 
In t e rna l revenue: 

Income ta.x 
Miscellaneous 

Sale of publ ic l ands . 
A'l iscellaneous . . . 
Receipts of the Dis t r ic t of C o l u m b i a . 
P a n a m a Canal tolls, etc . . 

Tota l 
Deduc t moneys covered by war ran t 

in t he year subsequent to t he 
deposit thereof 

Tota l 
A d d moneys receivecl in the fiscal 

vear b u t not covered bv war ran t 
Add receipts credited direct to 

appropria t ions: 
Proceeds of railroaid securities 

owned by the Government ^ 
Eeceip ts from miscellaneous 

sources 

Total ordinary receipts 

irXPENDTTURES 

Pay war ran t s d rawn (net) : 
Legislative 
Execut ive office 
Independen t ofTices ^ 
D e p a r t m e n t of Agriculture 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of the Inter ior 
D e p a r t m e n t of Just ice i ^ . . . . 
Judicial 
D e p a r t m e n t ol Labor 
N a v v D e o a r t m e n t 
Post Office D e p a r t m e n t (pay

able from general fund of the 
Treasury , postal deficiencies, 
e t c ) 

D e p a r t m e n t of State 
Treasury D e p a r t m e n t 
War D e n a r t m e n t 
P a n a m a Canal , ma in tenance 

and operation 
Distr ic t of Columbia 
In teres t on the publ ic debt 
P r e m i u m on publ ic deb t . . . 

Tota l 
Deduc t r epaymen t s received in 

fiscal year b u t not covered by 
war r an t s 

Tota l . -
Add r e p a y m e n t s covered by 

war ran t in fiscal year subse
quen t to t he deposit thereof. . 

Tota l ord inary war ran t 
expendi tures 

1927 

$605, 672, 465.18 

2, 219, 952, 44S. 72 
648, 732, 440. 00 

621,186. es 
498, 917, 609. 19 

30, e sa 055.16 
25, 544, 701. 45 

4, osa ooa 901. SS 

13, 262. 97 

4, osa 085, ess. se 
6, ess. 85 

89, 72a 932. 32 

S, 604, fi58. 08 

4, 128, 422, 887. 61 

19,19a 129. 02 
6S6, 849. 86 

512, 602,105. 13 
l S a 2 7 a 9 6 a 8 7 . 
31,12a 629. 24 

299, 812, 014. S3 
4 ,3 i a403 . 28 

2a439 ,40a06 
9. 76a 736. 89 

322, 620, 723. 27 

27, S i a 72a 75 
l a 513, 99a 34 

281, 797, 940. 09 
3S4, S73, 780. 96 

7, e i a 37a OS 
37, 75a 972. 42 

787, 793, 764. 08 
7,111,244.28 

1928 

$568,15a 592. 92 

2, 174, 57a 102. 89 
617, 620,008. 78 

384, eSO. 89 
1 442, 282, 247. 96 

32, 777, 616. 00 
2 a i S 4 , S 4 a 4 2 

S, 863, 92a 504. 86 

e, 65S. 8 .' 

a 863, 921, 906. 01 

' a 7 i a 3 5 

164,811, e s a S9 

9,495, 205. 7S 
4, osa 235. 512.^8 

16, 654, s s a 12 
514, 803. 57 

1 442, 99a 131. 64 
161,204,681.90 
S4, s s a 117. 31 

29S, S9a 737.14 
4, 302, 360. 42 

23. S72, 363. 31 
9, 759, 21 e. 48 

S37, eoa 086. 28 

S2,142, 455. 92 
11, 721, 892. 19 

SSS, 169, 96a 15 
389, e sa 77a 25 

l a 659,442. 27 
•4a 244, 228. 79 

731, s s a 073. 89 
1.2fi7.010. IS 

2,897,112,754.10 

aoo 

2, 897,101, 687. 78 

Increase 

$2,119, 560. 84 
2, 589, 643. 97 

4, 709, 204. Sl 

4, 709, 204. 81 

56. 50 

75, 085, 7r;S. 07 

890. 547. 65 

4,925.718.03 
S, 230, 488. 07 

S, 132. 958. 25 

14, 987, 363. 01 

4, S2a 730.17 

73, S72, 02a 06 
3aS l l ,M0a29 

3, 046, 066. 24 
2, 487, 256. S7 

14a 319, 595. 49 

• • 

2, 897,112, 749.10 1 2.897.101. 687. 78 

22, ess. 94 

2, 897, ISa 403. 04 

aoo 

2, 897,101, 692. 78 

145, S19, 595.49 

145, S19, 595. 49 

Decrease 

$37, 5 i a 872 26 

45, S79, S40. 83 
Sl, 112,431.22 

236, SSS. 74 
sa esa sei. 2s 

170.879,541.28 

6. 604.12 

170, S72, 937.16 

90,187, S7S. 13 

2, s s a 778. 90 
172, 04a 29 

69, 611, 97a 49 

a 4 i a 277. 39 
i a042 .8e 

l ,r)2a41 

4, 792. 098. i s 

55, 943, 69a 19 
S, 844, 234. IS 

145, ssa eei. si 

ao( 
14a 3Sa 656. 81 

22. 648. 94 

14a 353, SOS. 75 

1 Exclusive of $14,268,183.62 transferred on July 1, 1927, from the checking account of the United States 
Shipping Board on the books of the Treasurer of the United States to the warrant account on the books • 
of the Secretary of the Treasury, and covered into the Treasury by miscellaneous receipt covering warrant 
under the title, "Funds deposited for Construction Loan under Section 11, Merchant Marine Act, 1920 
Special Fund." This transfer of funds from checking account to warrant account is merely an adjustment 
between accounts in this fiscal year of cash transactions occurring in prior fiscal years. Accordingly, the 
item has not been included in either the receipts or expenditures of this report, inasmuch as it did not 
affect the cash in the Treasury during the current fiscal year. 

2 Proceeds of railroad securities during the fiscal years 1927 and 192S in the respective amounts of 
$89,725,932.32 and $104,811,685.39 were credited to the revolving funds established by the transportation 
act, 1920, and operate to reduce expenditures of independent cfeces fcr these years. 
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Account 

EXPENDITURES—continued 

Brought forward 
Pay warrants drawn (net)—Con. 

Adjustments to the general 
fund— 

For correction ofthe general 
account of John Burke, 
former Treasurer of the 
United States, on account 
of unavailable items, Act 
of June a 1922 (add) 

Increase in amount of un
paid warrants at close of 
fiscal year over previous 
fiscal year (deduct) 

Decrease in amount of un
paid warrants at close of 
fiscal year under previous 
fiscal year (add) 

Increase in book credits of 
disbursing ofl5cers and 
agencies with Treasurer 
of United States during 
fiscal year (deduct) 

Total 
Decrease in book credits of 

disbursing oflScers and 
agencies with Treasurer 
of United States during 
fiscal year (add) 

Add credits against expenditures—3 
Proceeds of railroad securities 

owned by the Government... 
Miscellaneous credits 

Total ordinary expendi
tures 

Public debt retirements chargeable 
against ordinary receipts: 

Sinking fund 
Purchases from foreign repay

ments 
Received from foreign Govern

ments under debts settle
ments.. . . 

Received for estate taxes 
Purchases and retirements from 

franchise tax receipts (Feder-
. al reserve and Federal inter

mediate credit banks) 
Forfeitures, gifts, etc 

Total. . 

Tota l expendi tu res 
chargeable against or
dinary receipts 

' Excess of ordinary receipts over 
expendi tu res chargeable 
against ordinary receipts 

1927 

$2,897,135,403.04 

2a 00 

343, 558. 94 

21, sea 54a 41 

2, 87a eia 441. 57 

89, 725,932. 32 
8, 604, 658. 08 

2, 973,944, 031.97 

333, 52a 400. 00 

19, 254, 50a 00 

159,961,800. 00 

1, 231, 834. 78 
a 587, Sia 00 

519, 563, 844. 78 

3,493, 507, 876. 75 

634,9ia 010.86 

1928 

$2,897,101,692. 78 

308. 25 

228,922. 70 

2, 896, 873, 078. 33 

33, 579, 629.49 

164,811, esa 39 
9,495, 205. 73 

a 104, 759, 59a 94 

354, 741, 300. 00 

19, 068, 000. 00 

162, 73a 050. 00 
1, 500.00 

618, 367. 05 
3, 080, 803. 25 

54a 246,020. 30 

3, 645,005, 619. 24 

393, 229,893. 24 

Increase 

$14a 319,595.49 

288. 25 

228,922. 70 

14a ooa 961.04 

33, 579, 629.49 

75,085, 753.07 
890, 547. 65 

ISa Sia 566. 97 

21, 212,90a 00 

2, 774, 250. 00 
1, 500. 00 

2a 682,175. 52 

151,497, 742. 49 

Decrease 

$145,353,305. 75 

343, 558.94 

21, sea 54a 41 

12a 831,324. 28 

ISa 500. 00 

613,467. 73 
2, 506, 506. 75 

241, esa 117. 62 

8 Items of this character represent cash receipts which are credited against the expenditures shown on 
a warrant basis. It is necessary, therefore, to add back the amounts to expenditures by warrants in order 
to adjust to an actual cash basis. See also note 2, p. 2. 

Pay warrant transactions 

Treasurer's checks issued on settlement warrants in payment of 
claims settled by the Comptroller General of the United States 
during the fiscal year ended June 30, 1928, amounted to $121, 
867,623.56, and funds advanced to United States disbursing officers 
by accountable warrants amounted to $2,460,117,269.89. 

Accountable warrants were also issued to reimburse the Treasurer 
for the payinent of public debt principal, interest, and premium 
amounting to $8,494,501,197.43, and on account of a transfer to the 

13606—29—FI 1928 39 
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gold reserve amounting to $618,367.05. Details of these trans
actions are given below: 

Class 

W a r 
N a v y . . 
Indians . . . 
Interior 
Miscellaneous series . . 
Treasury 

Gold rese rve . . 
Publ ic debt , (principal, interest , and p r e m i u m ) . 

To ta l 

Treasurer ' s checks issued 
on se t t l ement w a r r a n t s 

N u m b e r 

11064 
3859 
2758 
2531 
6891 
7141 

34244 

1 

34245 

A m o u n t 

$17, eoa 609.39 
a S i a 129.07 

993,924. 55 
a 278,939.97 

29, 761, 257. 24 
56,908,763. 34 

121, 867, 623. 56 

123. 00 

121, 867, 746. 56 

Accountable w a r r a n t s 

N u m b e r 

2313 
2136 
1522 
836 

1 12566 
5424 

24797' 
1 

12 

24810 

A m o u n t 

$435,469, 570. 54 
347,174, 707. 74 

s a 109, 619. 30 
29a 083, 781. 62 

1, osa 579,183. 93 
S i a 70a 40a 76 

2,46a 117, 269.89 
618, 367. 05 

8, 494, 501,197.43 

l a 955,236,834.37 

1 Includes 5,486 warrants for $3,149,236.93 paid by Treasurer's checks. 

Foreign exchange'purchased 

Included in the total amount of Treasurer's checks issued on settle
ment warrants given in the preceding table is $51,826.32, which 
represents the cost of drafts purchased during the fiscal year 1928 to 
pay claims settled in foreign currencies by the General Accounting 
Office. In addition, foreign currencies were purchased by the Treas
urer for other departments and bureaus of the Government at a cost 
of $36,152.79. The several kinds and amounts of foreign currencies 
purchased, with the total cost thereof in United States money, are 
given in the following statement: 

Kind of currencies purchased 

Francs, French 
Francs, Swiss..:...-. 
Guilders 1 
Kroner, Danish 
Kroner, Norwegian 
Kroner, Swedish 
Lire 
Milreis . 

'Pesetas 
Pesos, Chilean paper 
Pesos, Colombian 
Pesos, Mexican gold 
Pesos, Mexican silver 
Pesos, Uruguayan 
Piasters, Egyptian 
Reichsmarks 
Rubles 
Rupees 
Schillings, Austrian 
Shanghai local currency.. 

. Sterling 
Yen . . . . 
Zloty 

Total 51,82a 32 

For payment of claims 
settled in foreign 
currencies by the 
General Accounting 
Office 

211, ISa 13 
aoo 

3L00 

1, 560.00 

2, 900. 00 

420. 74 
a 156. 50 

24.40 

eass 

. 1,74a 00 
8085/16/7 

Cost 

$asoa2o 
1.15 

12.48 

83.71 

351.95 

205. 53 
2, 755. 03 

a 82 
31.66 

798. 45 
39, 272. 34 

For other departments 
and bureaus of the 
Government 

137.00 
41,324.12 
1, 779.40 
2, 645. 02 

887. 05 
• 112.10 
1,609.54 

12, 2Sa 85 
94.00 

3, 987. 25 

i a s 5 
661. 22 

a 34 
8.05 

655.00 
sa 056.42 

4a 66 
674/0/0 
iaoo 
43.02 

4550/7/6-
2, 254. 70 

a 50 

Cost 

$ia 14 
1, 624. 77 

343. 06 
1, oes. 20 

237. 78 
29.92 

432. 63 
654.42 
11.28 

676.24 

lass 
322.89 

2.44 
a 35 

sais 
7,179.19 

2a 06 
246. 72 

2.12 
2a 40 

22,158.13 
1,052. 62 

.90 
sa 152. 79 
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TREASURER 577: 

Collection items 

. To facilitate the transaction of government business and to con
form to commercial usage, personal checks, drafts, and postal and 
express money orders, are received by the Treasurer of the United 
States, and by the Federal Reserve Banks and branches for collection 
and credit of the proceeds in the account of the Treasurer of the 
United States. . , . 

All checks and drafts received by any Government officer are 
received, subject to collection and in the event that any check or 
draft can not be collected, • or is lost or destroyed before collection, 
appropriate action will be taken by the depositor in the same manner 
as if the check or draft had not been received. Such payments are 
not effective unless and until the check or draft has been actually 
collected and paid. 

The class, number, and amount of collection items deposited with 
the Treasurer of the United States in Washington for the fiscal years 
1927 and 1928 are shown in the following statement, for comparison: 

Class 

Checks and drafts L - _ 
Postal money orders 
Veterans' Bureau, collection items 

Total 
Less unpaid checks '. 

Net total 

1927 

Number 
of items 

564, 344 
15a917 

2, 7ia 780 

3, 439, 041 
14,038 

3, 425,003 

Amount 

$S5a e4a 602.18 
eea 236. es 

sa 399, 906. 93 

40a 7ia 745. 74 
1, 096, 789. 45 

4o"aeia9sa29' 

1928 '• . 

Number 
of items 

592, SSO 
181,142 

3, 649, seo 

4, 42a 532 
22, 284 

4,401,248 

Amount 

$274,160, 699. 97 
1, 039, 936. 89 

62, 834, 797. 74 

0 

ssa 035, 434. 60 
52a 039. 81 

SS7, Sia 394. 79 

1 Includes drafts deposited by farm loan board in connection with sales of Federal land bank bonds and 
Federal intermediate credit bank debentures. „ . • 

District of Columbia securities 

Of the 3.65 per cent bonds of the District of Columbia which 
matured August 1, 1924, $550 were paid during the fiscal year 1928, 
leaving $103,950 outstanding. Coupons amounting to $88.51, 
representing past-due interest on these bonds, were paid this period. 

There has been no change in the old securities of the District of 
Columbia held in the care and custody of the Treasurer, and they 
are as follows: Chesapeake & Ohio Canal bonds, $84,285, and board 
of audit certificates, $20,134.72; while in the District of Columbia 
contractor's guaranty fund there is also a cash balance of $132.51. 

Panama Canal 

The receipts from tolls, etc., for movement of tonnage through the 
Panama Canal during the fiscal year ended June 30, 1928, amounted 
to $28,134,345.42. Receipts during the previous fiscal year amounted 
to $25,544,701.45, a net increase of $2,589,643.97 for the fiscal year 
1928. 

Disbursements made on account of the canal, not including fortifica
tions, on the basis of warrants drawn, not cash expenditures, amounted 
to $10,659,442.27 for the fiscal year 1928 as against $7,613,376.03 
for the fiscal year 1927, a net increase of $3,046,066.24. 
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Payment oj coupons from United States securities 

Coupons from United States bonds, notes, certificates, etc., paid 
during the fiscal year 1928 numbered 31,595,767 and amounted to 
$523,058,387.54. 

Payment oj interest on the registered securities oj the United States 

Checks in payment of interest on registered obligations of the United 
States are prepared and issued by the division of loans and currency, 
office of the Secretary of the Treasury, and are drawn on the Treasurer 
of the United States. Each check indicates the loan for which it is 
issued and the annual rate of interest. Paid checks are charged by 
the Federal reserve banks and branches and general national-bank 
depositaries in their transcripts of the Treasurer's account. The total 
amount of such charges is included in the Treasurer's monthly requisi
tion for reimbursement. After payment the checks are forwarded 
to the Comptroller General of the United States. 

There were 2,678,313 interest checks issued during the fiscal year 
1928, amounting to $156,231,793.18. The paid checks numbered 
2,512,330 and amounted to $156,370,574.33. 

ChecTcing accounts 

Checks drawn on this office by Government disbursing officers 
were paid during the fiscal year 1928 to the number of 34,415,506, an 
increase over the previous fiscal year of 1,673,788 checks. Balances 
tb the credit of disbursing officers and Government agencies in 3,112 
accounts on June 30,1928, amounted to $363,143,835.24, a decrease of 
$33,759,318.12 from the total of such balances in 3,334 accounts on 
June 30,1927. The increased number of checks can be traced in part to 
the redemption of public debt obligations, to the requirements of the 
Veterans' Bureau and Department of Agriculture and to the additional 
checks drawn by postmasters who have accounts with the Treasurer 
of the United States. 

Payments to correct irregularities in negotiation of checks were 
made during the fiscal year 1928 to the number of 1,116, amounting 
to $72,398.77, while in the previous fiscal year the number of cases 
was 878 for $176,512.30. Duplicate checks to the number of 9,887 
were requested by payees or indorsees during the fiscal year 1928 as 
compared with 10,924 during the previous fiscal year, the original 
check in each case having been lost, stolen, or destroyed. 

Transactions on account oj the Post Office Department 

The postal receipts deposited in the Treasury and credited to 
the account of the Post Office Department during the fiscal year 
1928 amounted to $657,442,672.36, which, however, includes transac
tions in the money-order fund account, effected in both receipts and 
expenditures in approximately same amounts. Other receipts amount
ing to $564,593,611.87 were received and disbursed by postmasters 
without being deposited in the Treasury. Such disbursements are 
authorized by law. 

All receipts and disbursements of the Post Office Department are 
under the exclusive control of the Postmaster General. All warrants 
are issued by him on the Treasurer of the United States, bu t are 
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TREASURER 579 

cashed by any Federal reserve bank or branch or any general national 
bank depositary of the United States. 

The transactions relating to the account with the Treasury during 
the fiscal year 1928 are recorded in the following statement: 

W a s h i n g t o n . . _ 
Receipts and disbursements b y post

masters dur ing quar te r ended— 
Sept. 30, 1927 
Dec. 31, 1927 
M a r . 31, 1928 
J u n e SO, 1928 . . . 

T o t a l -

Balance 
J u n e SO, 1927 

$a 839,903.94 

8,839,90S. 94 

Fiscal year 1928 

Receipts 

1 $657,442, 672. 36 

14a 734, 976. 50 
14a 519, S i a 93 
1S8, 851, 550. 87 
139, 487, 76a 57 

1,222,036,284.23 

Disbursements 

$657,431, 467. 54 

14a 734, 976. 50 
14a 519, SIS. 9S 
lSa851 ,S5aS7 
139, 487,76a 57 

1,222,025,07a 41 

Balance 
J u n e 30, 1928 

$a 851,108. 76 

a 851, lOa 76 

1 Includes deficiency appropriation of $32,080,202.46. 

District oj Columbia teachers^ retirement jund 

Under the provisions of the act of January 15, 1920, as amended 
and supplemented, the Treasurer of the United States is charged 
with the investments in the District of Columbia teachers' retirement 
fund, and holds in safe-keeping securities purchased for this purpose. 

Ti t le of securities 

i H per cent first L ibe r ty loan, conve r t ed . 
i H per cent th i rd Liber ty loan 
i H per cent fourth L ibe r ty l o a n . . 
i H per cent T reasu ry bonds of 1947-1952 
4 per cent Federal farm loan bonds 
i H per cent Federal farm loan bonds 
43^ per cent Federal farm loan bonds . . . . 
i H per cent Federal farm loan bonds 
5 per cent Federal farm loan b o n d s . 
43^ per cent Ph i l ipp ine Is lands bonds . . . . 

T o t a L 

Held J u n e 
SO, 1927 

$26. 850 
1 165.450 

735.750 
10,000 

2 370,300 
2 SSS. 340 

47. 800 

1, 714, 490 

Purchased 
dur ing fis

cal year 
1928 

$75,320 
294,440 
58,600 
43, 680 

1.000 
182. 000 

655,040 

Held J u n e 
SO, 1928 

$26,850 
S, 450 

735,750 
10,000 
75,320 

664,740 
416, 940 

91, 480 
1,000 

182, 000 

2, 207, 530 

1 $162,000 withdrawn and sold on Mar. 30. 1928, and $150,000 4H per cent Philippine Islands bonds pur
chased with the proceeds thereof. 

2 Purchase of $49,200 Federal farm loan bonds included in fiscal year 1927 transferred from 4>5 t.o iH per 
cent. 

Transactions in the public debt 

The vast refunding operations begun in 1927 were continued in 
1928. The total gross debt at the close of the fiscal year amounted 
to $17,604,290,562.93 as compared with $18,510,174,266.10 at the 
close of the fiscal year 1927. Of the amount of this decrease $540,-
246,020.30 is to be attributed to the sinking fund and other debt 
retirements chargeable against ordinary receipts, and $365,637,682.87 
to debt retirement from the surplus of receipts over expenditures. 

The average annual interest rate on the interest-bearing debt on 
June 30, 1928, was 3.87 per cent, as compared with 3.96 per cent 
at the close of the fiscal year 1927, and 4.29 per cent in 1921. Total 
interest payments in the fiscal year 1928 were $731,850,073.89 
as compared with $787,793,764.08 iri 1927, or a reduction of 
$55,943,690.19. 
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During the fiscal year 1928, the Treasury Department practically 
completed the ];'etiremcnt a,nd refunding of the second Liberty 
loan bonds, of. which on February 28, 1927, there were outstanding 
$3,104,520,050. On June 30, 1927, there were still outstanding 
$1,306,379,750. By June 30, 1928, all but $32,747,500 had been 
retired. • 

In the fiscal year just closed the Treasury began refunding operations 
in anticipation of the maturity on September 15 next of $2,147,653,150 
of third. Liberty bonds outstanding on December 31, 1927. On June 
30, 1928, this amount, by retirement and refunding, had been reduced 
to $1,228,848,600. 

During the course of the 18 months beginning on March 15, 1927, 
and ending on September.. 15, 1928, the Treasury will have retired 
or refunded into securities bearing a lower rate of interest over 
$5,000,000,000 of second and third Liberty loan bonds. The 
receipts and expenditures on account of the principal of the public 
debt for the fiscal years 1927 and 1928 are compared in the following 
statement: 

Account 1927 1928 Increase Decrease 

RECEIPTS 

Certificates of indebtedness 
Treasurymotes and certificateS'Of. 

indebtedness (foreign. service 
r etirement fund series) 

Treasury notes and certificates of 
indebtedness (adjusted service 
series) 

Treasury notes and certificates of 
indebtedness (civil service re
tirement fund series) 

Treasury notes 
Treasury bonds.. . j . 
Treasury savings securities . „ 
Postal savings bonds 
Deposits for retirement of na

tional bank notes (act of July 
14, 1890) 

$3,108, 235,000.00 

147,200,000.00 

59,300,000.00 
1, sea 45a 450.00 

^467,801,650.00 
. • l a 572,408.43 

689,620.00 

27,828,137. 50 

$a 406, 536, 700.00 

299,000.00 

123,400,000.00 

27,400,000.00 
1, 226, soa 350.00 

27, osa 100.00 
17,052,125. 51 
1, 582, 720.00 

2a 121, 597. 50 

$2,298,301,700.00 

299, ooa 00 

a 47a 717.08 
soaioaoo 

$23,800,000.00 

3i,9oaooaoo 
133,561,100.00 
440,748, 550.00 

2, 706, 540.00 

Total. a ISa 083,2ea 93 6,855,34a 593.01 1,670,257, 327.08 

EXPENDITURES 

Certificates of indebtedness 
Certificates of indebtedness (for

eign service retirement fund 
series) 

Treasury notes and certificates of 
indebtedness (adjusted service 
series) 

Certificates ofindebtedness (civil 
service retirement fund series).. 

Treasury notes 
Treasury bonds 
War savings securities 
Treasury savings securities 
First Liberty bonds 
Second Liberty bonds 
Third Liberty bonds.. 
Fourth Liberty bonds 
Victory notes 
Other debt items 
National-bank notes and Federal 

reserve bank notes.. ; 

2,875, 354,000.00 

38,200,000.00 

13,700,000.00 
i,iia5ii,9oaoo 

10, OCO, 000.00 
%, 765. 75 

64,062,196.05 
54,100.00 

1, 79a 14a 050.00 
340,607,600.00 
27, sea 500.00 
1,282,300.00 
1,44a 892.72 

2a oea 77a 00 

4, ssa 6ia ooa 00 

147, ooa 00 

34,50a 000.00 

12. eoa ooa 00 
471, 7ia 250.00 

150,000.00 
77,123.25 

178,749,876. 20 
4, osa 00 

1,273,632, 250.00 
918,816, 250.00 

2,862,850.00 
959,400.00 
707,326. 73 

27, esa 92a 00 

1,963,262,000.00 

147, ooa 00 

. 114, 687,680.15 

3,700,000.00 

1,100,000.00 
647, 796,650.00 
. 9,850,000.00 

22,642. 50 

578,208,650.00 

50,050.00 
524,5ia80a00 

24, 702, 650.00 
322,900.00 
7Sa 565.99 

37a 855.00 

Total 

Net public debt retirements.. 

6, 318,092,079. 52 7, 761,224,296.18 1,44a 132,216.66 

1,133,008,813.59 90a 883,703.17 227,12a 110.42 
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Statement oj the public debt outstanding June 30, 1928 
Bonds: 

Consols of 1930.... - $59a 724,05a 00 
Panama's of 1916-1936 4a 954,18a 00 
Panama's of 1918-1938 2a 947,40a 00 
Panama's of 1961 4a80a00a00 
Conversion bonds 28,894, SOa 00 
Postal savings bonds : . . : . . . 14,812,SSa00. 

$76a 132, 5ia 00 
First Liberty loan of 1932-1947 1,93a 154, Isa 00 
Third Liberty loan of 1928 1,22a 84a 60a 00 
Fourth Liberty loan of 1933-1938... a 294,04a 60a 00 

a 462,04a ssa 00 
Treasury bonds of 1947-1952 ' 762,32a30a00 
Treasury bonds of 1944-1954 1,042,401, 50a 00 
Treasury bonds of 1946-1956 ^ 491, 212,-lOa 00 
Treasury bonds of 1943-1947 494, 704, 75a 00 

2,79a esa esa 00 
Total bonds i .^ . . . , . . . ; l a 02a 817,5ia 00 

Treasury notes: 
Series A-19S0-19S2, maturing Mar. l a 1932 1, 2ia 15a 200: 00 
Series B-1930-19S2, maturing Sept. 15, 1932.. eia09a70a00 
Series-C-l9S0-19S2, maturing Dec. l a 1932 '607; SOa 65aM '' 
jVdjusted service-

Series A-1930 31, soa ooa 00 
Series A-19S1 sa 50a OOa 00 
Series B-19S1 7a OOa OOa 00 
Series A-19S2.... 123,40a00a00 
Series .\-19SS 12a40a00a00 

Civil service— 
Series 1931.: 31, 20a OOa 00 
Series 1932 : 14,4.0a00a00 
Series 19S3 14,80a00a00 

Foreign service-
Series 19SS ^.. 152, ooa 00 l 

Treasury certificates: — 2.90a OOa 55a 00 
Series TD-1928, maturing Dec. l a 1928 261,761, OOa 00 
Series TD2-1928, maturing Dec. 15, 1928.... 201, 544, SOa 00 
Series TD3-1928, maturing Dec. 15, 1928 2ia 371, 60a 00 
Series TM-1929, maturing Mar 15, 1929 .-.!.. 36a 947,000. 00 
Series TM2-1929, maturing Mar. 15, 1929 21.1, 784, OOa 00 

1, 252,40a ooa 00 
Treasury savings certificates: 1 " 

Series 192S, issue of Sept. Sa 1922 27,4Sl,S2a85 
Series 192S, issue of Dec. 1, 1923 2a 302,602. 90 . 
Series 1924, issue of Dec. 1, 192S - 9a7Sai0a70 

144,46a osa 45 
Total interest-bearing debt .". 17,317,69a 09a 45 . 

Matured debt on which interest has ceased: 
Old debt matured—issued prior to Apr. 1, 1917 2, 023, 2ia 26 
Second Liberty loan bonds of 1927-1942.. 32,747, SOa 00 
ZH per cent Victory notes of 1922-1923 22, SSa 00 
i H per cent Victory notes of 1922-1923 2,19a OSa 00 
Treasury notes 2, OSa 90a 00 
Certificates ofindebtedness. •. 3,162,700.00 
Treasury savings certificates 3,146,950.00 

^ 4a SSl, eea 26 
Debt bearing no interest: 

United States notes S4ae81,0ia00 
Less gold reserve 156,039, 088.03 

19a 641, 927. 97 
Deposits for retirement of national-bank and Federal reserve 

bank notes 4aOSa852.00 
Old demand notes and fractional currency 2,045,486. 54 
Thrift and Treasury savings stamps, unclassified sales, etc 3, 536, 539. 71 

241, 263, soa 22 

Total gross debt.. . . . : 17,604,29a 562.93 
Matured interest obligations, etc.: 

Matured interest obligations outstanding 37,310,065. 54 
Discount accrued on Treasury (war) savings certificates, matured 

series 6,471,855.00 
Settlement warrant checks outstanding^. 1,704,346. 79 
Disbursing officers' checks outstanding 78,019,007.65 

12a50a274.98 

17, 727, 79a 837. 91 
Balance held by the Treasurer ofthe United States as per daily Treas

ury statement for June 30, 1928 26a 52a 98a 79 
Deduct: Net excess of disbursements over receipts in June reports 

subsequently received .1 5,336,649.94 

26a 19a 33a ss 
Net debt, including matured interest obligations, etc. 2. __. 17,467,60a 507.06 

1 Net redemption value of certificates outstanding. 
> No deduction is made on account of obligations of foreign Govisrnmeuts or other investments. 
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Public debt retirements chargeable against ordinary receipts 

During the fiscal year 1928 the public debt retirements chargeable against ordinary receipts were as follows: 

Loan 

Certificates of indebtedness: 
Series TJ-1928 — 

Treasury notes: 
Series A-1927 . 
Series A-19S0-S2 

Treasury bonds of 1943-47 . 
Thrift stamps 
Treasury savings certificates, series 1923, issue Sept. SO, 1922 
First Liberty bonds 
Second Liberty bonds 
Third Liberty bonds 
Fourth Liberty bonds.. 
Victory notes 4 ^ per cent A-F 
Gold reserve credit 

Total . . . . 

Purchases and 
redemptions 

for the sinking 
fund 

$2aooaooaoo 

334,741, soa 00 

354,741,30a00 

Purchases and 
retirements 
from foreign 
repayments 

$17,632, 500. 00 

1,04a soa 00 

386, 700. 00 

19,068,000.00 

Received from 
foreign gov

ernments un
der debt settle

ments 

. $92, 575,000.00 
7a 161, osa 00 

.1 

162,73a 050.00 

Received for 
estate taxes 

$1, ooa 00 
400.00 

loaoo 

1, 500.00 

Purchases and 
retirements 

from franchise 
tax receipts 
(Federal re
serve and 

Federal inter
mediate credit 

banks) 

$618, 367. 05 

Forfeitures, 
gifts, etc. 

$1, ooa 00 

400.00 
150, ooa 00 

a 25 
600.00 

4,050. 00 
3i,9oaoo 
29, 600. 00 

2,862,750.00 
500.00 

..____ . _ 
618,367.05 i 3-OSO. 80S. 25 

Total 

$17, 633,500.00 

na 62a soaoo 
70,161,450.00 

150,000.00 
3.25 

600.00 
4,050.00 

ssaieaooaoo 
so, 000.00 2,862, 850.00 

500.00 
e i a 367.05 

540, 246,020. 30 

(X) 
to 

NOTE.—See also Table No. 19. 
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TREASURER 5 8 3 

Statement oj the Treasury oj the United States 

The total assets and liabilities of the Treasury from the revised 
figures at the close of the fiscal year 1928 are set apart in the several 
accounts as follows: 

GOLD RESERVE FUND 

Gold coin and bullion $156,039,088.03 

TRUST FUNDS 

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

Gold coin and bullion $1,5ia 7Sa S3a 00 
Silver dollars 47aOSa301.00 

Total. 1, osa 761,14a 00 

Gold certificates outstanding $1.996,879,109.00 
Less amount held in Treasury 

offices 48ai4a2'0. 00 

Net 1, Sia 7Sa 83a 00 

Silver certificates outstanding... 474,2is. 263.00 
Less amount held in Treasury 

offices 2,491,562.00 

Net 471, 72a 701.00 

Treasury notes of 1890 outstand
ing 1, soa osa 00 

Less amount held in Treasury 
offices a ssa 00 

Net 1, soa eoa 00 
Total 1,98a 761,14a 00 

GOLD FUND,FEDERAL RESERVE BOARD 

Gold coin and bullion $1,387,65a 4ia 30 

The general jund 

Every receipt from whatever source and every expenditure of 
whatever nature affect either the assets or liabilities or both of this 
fund, and the total amount of the assets over and above the total 
amount of the liabilities represents the net balance in the general 
fund available to meet Government expenditures. 

In the first part of the general fund are shown the amounts of each 
kind of available cash actually held in the vaults of Treasury offices 
after setting out from the assets the appropriate kinds of money to 
meet the requirements of the reserve fund, trust funds, and gold fund. 
Following the Treasury office assets are shown the amounts in Federal 
reserve banks, foreign depositaries, national-bank depositaries, and 
the treasury of the Philippine Islands to the credit of the Treasurer 
of the United States anci to the credit of United States disbursing 
officers. 

The second part of the general fund shows the current liabilities 
against the same followed by the net balance. 
In Treasury offices: 

Gold - $15a 19a 54a 59 
Standard silver dollars 7,227,931.00 
United States notes a02l, 104.00 
Federal reserve notes 658,410.00 
Federal reserve bank notes 101,210.00 
National-bank notes 53, 700.00 
Subsidiary silver coins 2,691,642.51 
Minor coins 2,S4a027. 66 
Silver bullion (at cost) 7, 782,47a 74 

• Unclassified (collections, etc.) 2,207,454. 98 
$184,784, 505.48 

In Federal reserve banks: 
To credit of Treasurer of United States 2a647,7Sa55 
In transit a27a634.04 . 

2a 924,372.59 
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5 8 4 REPORT ON THE FINANCES 

In special depositaries: Account of sales of Treasury bonds and certificates 
• ofindebtedness.... ^. •. : $24a 73a 779. 32 
In national-bank depositaries:. . . . , 

Tocreditof Treasurer of United S ta te s . . . . . . . . . . ^ . . - . $a 78a 348. 93 
To credit of other Government officers _. 18, 724, 93a 58 
In transit 2, 5Sa978. 76 ' 

In foreign depositaries: 
*To credit df Treasurer of United States ^ 8aS04.52 . 

To credit of other Government officers .-.• \ 288,807. 58 
In transit 370.00 

2a 077, 267. 27 

In treasury of Philippine Islands: 
•:'To credit of Treasurer of United States . . . . . . 87-1,17a 73• 

In transit ' . . - J - . - ' . . J . - . : ' J i . . 9SaS8 

Deduct current liabilities: 
" Federal reserve note 5 per cent fund, (gold) $150, 632,17a 90 

Less notes in process of redemption... ." , 932,115.00 

372,482. 10 

872, n a n 

;a 761, 5ia 87 

14a 700,061. 90 
National-bank note 5 per cent fund 24,835,349. 34 
Less notes in process of redemption 19,472,396.00 

a 362, 95a 34 
Treasurer's checks outstanding... 3,800,213.02 
Post Office Department balance 8,851,108.76 
Board of trustees. Postal-Savings System, balances 7,776,151.89 
Balance to credit of postmasters, etc 50, 545,764. 88 
Retirement of additional circulating notes (act of May SO, 1908) 2,430.00 
Uncollected items, exchanges,..etc 3,532,502.23 

• 22a571,18a02 

Balance in Treasury June 30, 1928 26a 19a 33a 85 

The net excess of all receipts over all disburserfients during the fiscal 
year 1928, including public debt transactions, was $27,592,210.37. 
This amount added to $232,598,120,48, .the balance in the Treasury 
on June 30, 1927, gives $260,190,330.85, the balance in the Treasury 
on June:30, 1928. . , / .-,. 

Net available cash balance . , 

^ The net available cash balance represents the. diff erence between 
the assets and liabilities in the geheral fund and is the working 
balance in the Treasury to meet Gover.nment expenditures. 

The baiance'j at the end of each nionth from July,; 1925, is given 
in Table No. 6, page""p. 12, and for June 30 of eacih year since 1919 in 
the followmg statemeiit;. '̂ ' 

Avail able cash balance {exclusive of'the reserve fund) on the dates named 

•. :- :: ; . .V. Date 

JuneSO— 
1919 • - ' . . . 
1920 
1921 
1922 •:. 
1923 
1924 
1925 ....: 
1926 . . . . . J . . . . 
1927 : i . . . ....: 
1928 . . . i . i . . . . . . 

Available cash 
balance, general 

fund 

$1,226,164,935.26 
359, 947,0'20. 33 
532,898,329.77 
2e4,12a9Sa85 
369,886,816.03 
238,029,514.74 
2ia97a44a82 
211,128,078.43 
232,598,12a 48 
260,190,330.85 

The gold reserve jund 

The gold reserve represents a legal amount set aside out of the gold 
assets of the Government to pay United States notes (greenbacks) 
and Treasury notes of 1890 when presented for redemption. United 
States notes presented are paid out of the reserve when gold is re
quested and the reserve is unmediately replenished from the gold 
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TREASURER 585 

in the general fund, after which the notes are reissued in order to 
keep the full amount outstanding as required by law. 

The act of March 14, 1900, fixed the amount of the gold reserve at 
$150,000,000. The act of May 30, 1908, known as the Aldrich-
Vreeland Emergency Currency Act,, provided that taxes received 
from . national-bank' circulation secured otherwise than by United 
States bonds should be credited to the reserve fund for the redemp-
itiQn of United States notes. Also the Federal reserve act, as amended, 
and the agricultural credits act provide that the net earnings of 
such banks after the payment of necessary expenses, dividends, etc., 
shall be paid to the United States as a franchise tax and may be 
used, in the discretion of the Secretary of the Treasury, to supple
ment the gold reserve. Under provisions of these acts the gold 
reserve has been materially increased. The increase for the fiscal 
year 1928 amounted to $618,367.05, making the gold reserve on 
June 30, 1928,4156,039,088.03. 

Gold jund, Federal Eeserve Board 

The amount bf this fund represents the gold held by the Treasurer 
of the United States in the name of the Federal Reserve Board for 
account of the Federal reserve banks and agents. The Federal 
reserve banks-holdings are used largely as a clearance fund for 
making daily settlements between them. . . 

The balance to the credit of this fund on June 30, 1927, was 
$1,712,002,935.92. During the fiscal year 1928 deposits made therein 
amounted to $1,355,870,174.60, and withdrawals therefrom amounted 
to $1,680,222,697.22, leaving a balance to the credit of the fund on 
June 30, 1928, of $1,387,650,413.30. 

Gold in the Treasury 

There have been large changes in the gold holdings of the Treasury 
during the fiscal year.just closed. The amount on hand on June 30, 
1927y was $3y.651,406,43,5.42, .. There was a gradua;l increase until 
October. 25 when the .total slightly exceeded.$3,700,000,&0.Q.^ From 
that date on, however,'there has been a.'heavy:: decrease::;' The bal
ance oh hand June 30, 1928, was $3,215,615,888.92, a decrease of 
$435,790,546.50' for the fiscal year. This decrease is attributed 
almost entirely to gold exports which were unusually heavy during 
the year, the imports of gold being $129,139,694 and the exports 
$627,102,149. : ^ . ' . : 

The total amount of gold in the Treasury on June 30 in each year 
from 1919, set apart for the respective uses, is given in the following 
stateinent: V .' 

D a t e • 

June SO— 
1 9 1 9 . - . . 
1 9 2 0 . . . . 

' 1 9 2 i : . . . 
1 9 2 2 . . . -
1 9 2 3 . . . . 
1924: ._ . 
1 9 2 5 . . . -

• 1 9 2 6 - . . . 
1927 
1 9 2 8 . . - . 

Reserve 

$152,979,025. 63 
152,979,02a es 
152,979,025. 63 
152,979,025. 63 
152,979,025. 63 
152,979, 02a 63 

- 153, 620,985. 51 
154,188, 886. 20 
155,42a 720. 98 
156,039,088.03 

For certificates.in 
• circulation : 

$7Sa 77a 491. 00 
584, 723, 64a 00 
7ia5S2,98a00 

.695, ooa 46a 00 
737,014,1 saoo 

i,.2ia ssa esa 00 
i,-6oa6S7,eiaoo 
1, esa 510, 609. 00 
1, 625,278,749. 00 
i,5ia7sassaoa 

Gold fund, 
Fedieral Reserve 

Board 

$1,416, 086,099. 10 
1,184,27a 551. 87 
1,537, ssa soa 45 
2, lOa ssa 911. 43 
2,.28ai6ae4ae5 
2, 26a 891, osa 12 
1,752,744,435.12 
1,717, S4a 2Sa 12 
1,712,002, 93a 92 
i,'387,e5a4iaso 

•Gehfejal fund.. 
• (including-gold;'; 

redemptiofa • •.'. 
fund for Federal 

reserve notes) 

$211, 59a ssa 87 
24a 981,700. 36 
26a Oia 170. 02 
20aSS6,14a90 
18a 577,114. 45 
15S,'84a26a'2S' 
175,147,160. 94 
161,784, 563. 70 
158, 704,029. 52 
158,19a 548. 59 

::.•';,!'Total 

$2, Via 441,004. 60 
2,171,95a 922. 86 
2, 670,384, osa 10 

. S,i57,20'2, ssa 96 
'3, sea 7Sa 944. 73 
.a 786,060,988.98 

~ a 691,2oa 2oa 57 
.•S,7ia8S2,294.02 

3, 651, 406,43a 42 
3, 2ia 615, ssa 92 
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586 REPORT ON. THE FINANCES 

Securities held in trust 

The Treasurer is custodian of United States bonds pledged as 
security for the circulating notes of national banks, of securities 
pledged for the safe-keeping and prompt payment of Government 
deposits in national-bank depositaries of public moneys, and of postal 
saiving funds placed in depositaries designated to receive such funds. 

The amounts and kinds of securities held for the above-mentioned 
purposes and the changes therein during the fiscal year 1928 are 
recorded in the following tables: 

Securities held for national banks J u n e 30, 1927, and J u n e SO, 1928, and changes 
during 1928 

Kind of securities 

TO SECURE CIRCULATION 

Uni ted States bonds : 
Consols of 1930 
Panarria Canal loan of 1916-1936 . . 
P a n a m a Canal loan of 1918-1938.. . 

To ta l 

TO SECURE PUBLIC DEPOSITS 

Uni ted States bonds : 
Consols of 1930 
P a n a m a Canal loan of 1916-1936 
P a n a m a Canal loan of 1918-1938 
P a n a m a Canal loan of 1961 . . 
Conversion bonds 
Fi rs t L ibe r ty loan— 

SH per cent bonds of 1932-1947 
Conver ted 4 per cent bonds of 1932-

1947 . . 
Conver ted i H per cent bonds of 19S2-

1947 
Second L ibe r ty loan— 

4 per cent bonds of 1927-1942 
Conver ted i H per cent bonds of 1927-

1942 
T h i r d L ibe r ty loan— 

i H per cent bonds of 1928 
F o u r t h L ibe r ty loan— 

i H per cent bonds of 19SS-1938.. 
T reasu ry bonds— 

i H per cent bonds of 1947-1952 
4 per cent bonds of 1944-1954 
ZH per cent bonds of 1946-1956 
ZH per cent bonds of 194S-1947.. 

Un i t ed States Treasury notes: 
Series A-1927 
Series A-19S0-19S2 
Series B-19SO-19S2 
Series C-19S0-1932 

Uni t ed States certificates of indebtedness : 
Series TS-1927 
Series TS2-1927. . . 
Series TM-1928 . . . . . . 
Series TJ-1928 : 
Series T D - 1 9 2 8 . . 
Series TD2-1928 . 
Series TM-1929 
Series TM2-1929 

Federal farm loan bonds 
Phi l ipp ine bonds 
Por to Rico bonds 
Hawai i bonds 

Tota l 

R a t e 

Per cent 
2 
2 
2 

2 
2 
2 
3 
3 

SH 

4 

i H 

4 

i H 

i H 

iH 

i H 
4 
ZH 
ZH 

4H 
SH 
SH 
SH 

ZH 
SH 
ZH 

(0 
(0 
(0 

Held June 
SO, 1927 

$592, 624, 550 
48, e i a 260 
25, 748, S20 

eoe, 991, ISO 

342, 500 
25,000 
23, 000 

2, 587,000 

245, 000 

292,000 

50 

1, 522, 800 

7a 050 

2, 633, SSO 

2, 673, 600 

IS, 17a 500 
893, 500 

6,183,100 
2, 452, 500 

617,700 

81, 000 
5, 082, 950 

281, 000 
101,000 

17, 500 

S, 62a 000 
2, 5S2, 000 

311,000 
97a 300 

46, 741, 500 

Transac t ions dur ing 
1 1928 

Deposi ted 

$49, 343, 750 
2,955,520 

981, 500 

53, 280, 770 

2,"000 

96,000 

21, 600 

aooo 
329, 500 

1,000 

654, 250 

3, 879, 900 

383, lOO'' 
647, 000 
7 i a 000 

2, SIS, 100 

1,677,000 
1, s s a 300 
1, 528, 000 

73.000 
588, 800 
sa 000 

327,000 
555, 000 

2,000 
1, 506, 500 

420, 000 
84, 000 

ISa 500 

17, S2a 550 . 

W i t h d r a w n 

$5a 747,750 
2,892,000 

973, 500 

54, 613, 250 

78, 500 
2,000 

aooo 
573, 500 

aooo 
a 150 

384,100 

70,050 

2, e2a 850 

2,475, 700 

3, 592, 400 

85, 000 
614, 500 
771, 000 
944, 250 

81,000 
2,091, 950 

399,550 
95, 000 

281,000 
101, 000 

90, 500 
588, SOO 

e4a 000 
626, 000 

84,000 
108, 500 

17 ,4 ia 800 

Held J u n e 
30, 1928 

$591, 22a 550 
48, 681, 780 
25, 756,320 

665 658, 650 

266,000 
23,000 
18, 000 

2,109, 500 
240,000 

307,450 

a 050 

1, 46a 200 

a 700 

852,050 

13,463,000 

.1,191,600 
a 21a 600 
2, 391, 500 
1,98a 550 

4, eea 000 
1, 45a 750 
1,43a 000 

500 
30 000 

327, 000 
555, 000 

2,000 
4,486, 500 
2, 326,000 

311,000 
1, OOS, SOO 

47,142, 250 

^ Various. 
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TEEASURER 587 
Securities held to secure postal savings funds J u n e SO, 1927, and J u n e SO, 1928, 

and changes during 1928 

K i n d of securities 

Un i t ed Sta tes bonds : 
Consols of 1930 
P a n a m a Canal loan of 1916-1936 , 
P a n a m a Cana l loan of 1918-1938 
P a n a m a Cana l loan of 1961 
Convers ion bonds 
F i r s t L ibe r ty loan— 

3 H per cent bonds of 1932-1947 
Conver ted 4 per cent bonds of 1932-

1947 
Conver ted i H per cent bonds of 1932-

1947. 
Second converted i H per cent bonds of 

1932-1947 
Second L ibe r ty loan— 

4 per cent bonds of 1927-1942 
Conver ted i H per cent bonds of 1927-

1942. . . 
T h i r d L ibe r ty loan— 

i H per cent bonds of 1928 
F o u r t h L ibe r ty loan— 

i H per cent bonds of 1933-1938 
Treasu ry bonds— 

i H per cent bonds of 1947-1952 
4 per cent bonds of 1944-1954 
ZH per cent bonds of 1946-1956 
SH per cent bonds of 1943-1947 

Uni ted States Treasu ry notes: 
Series A-1927 
Series B-1927 
Series A-19S0-19S2 
Series B-19S0-19S2 
Series C-1930-1932. . . : 

Uni ted States certificates of indebtedness : 
Series T J - 1 9 2 7 . . 
Series TS-1927 
Series TS2-1927 
Series TM-1928 
Series T M 2 - 1 9 2 8 . . . 
Series TJ-1928 
Series TD-1928 
Series TD2-1928 
Series TD3-1928 
Series TM-1929 
Series TM2-1929 

Ph i l ipp ine bonds 
Por to Rico bonds 
Ter r i to ry of Hawai i b o n d s . . . 
S ta te bonds 
Munic ipa l bonds 
C o u n t y bonds 
Miscellaneous bonds 
Federal farm loan bonds 
Jo in t stock land b a n k bonds 

To ta l . . 

Rate 

Per cent 
2 
2 
2 
3 

3H| 

4 

4K| 

i H 

i 

iH\ 

iHl 

i H 

iH] 
4 
ZH\ 
3H 

4H 
iH 
SH 
SH, 
3H 

SH 
ZH\ 
SH 
ZH\ 
3 
3H| 
ZH\ 
ZH\ 
i 
3H| 

ZVs 

Held June 
SO, 1927 

$153,200 
24,000 

aooo 
1,482, 500 
105,000 

684,450 

39, 600 

3, 880, 350 

20, 700 

14a 100 

a 021,150 

a 161, 900 

sa 328,050 

2, 673,000 
13, 24a 300 
5,102, 200 
1, 214, 550 

1, oea 100 
a 100 

13, 508, 750 

Transactions during 
1928 

Deposited Withdrawn 

aooo 
145,000 
107,000 
152,000 

4, osa 000 
993,000 
esa 000 

l a 714,950 
20, o s a 172 

a 514, 500 
4, 867,900 
9,82a 900 

l a 591, 200 

$1,000 

165, 48a 622 

143,000 

261,000 

l a 100 

730, 600 

aooo 
44, 250 

1, n a 200 

13,434, 650 

498,000 
2,048,100 
1,40a 200 
5,896, 750 

11,000 

3, s e a 750 
6, 52a 650 
3, 215, 300 

aooo 

na 000 
237,000 
350,400 
33a 000 
301, 500 
15,000 

456, 500 
27, 500 
646,000 
191,000 
96,000 

6,49a 500 
3, 627,800 
1, 873^ 800 
885, 000 

a 173, 600 
4, 246,800 

$28,000 

aooo 
1,000 

469, 500 

aooo 
isa 900 

a 100 

9ia 350 

150 

14a 100 

6,058, 200 

8,117, 300 

12, 482, 350 
604,000 

1,072,000 
903,000 

1, 381, 600 

1,071,100 
a 100 

6, 363, 500 
1,357, 600 

82,800 

10,000 
145,000 
107,000 
262,000 
237,000 
343, 400 
20,000 

765,000 
322,000 
149,000 

1, 861, 500 
3, 372, 200 
1,981, 600 
820, 200 

1,451, 200 
1, 77a 000 

Held J u n e 
30, 1928 

$126, 200 
l a 000 
aooo 

1,15a 000 
• i o a 000 

794,550 

49,600 

3, 697, 600 

20, 550 

7,200 

2,162,800 

40, 280, 350 

2, 567,000 
14, 222, 400 
a eoa 400 
5, 729, 700 

l a 506, 000 
a 171, 050 
3,132, 500 

7,000 
3 i a 000 
301, 500 

15,000 
45a 500 

27, 500 
3,917,000 

862,000 
577,000 

l a 34a 950 
2a 294, 772 

5,406, 700 
4,932, 700 

13, 551, 300 
13, oea 000 

63, 79a 950 54, 843, 750 174, 432, 822 

1 Various . 

Withdrawal oj bonds to secure circulation 

National banks did not file with the Treasurer of the United States 
any applications to sell for their account United States bonds securing 
circulation during the fiscal year 1928 under the provisions of section 
18 of the Federal reserve act. 

Postal savings bonds and investments therein 

Und^r a general authority in the postal savings law (act of June 
25, 1910, as amended) the trustees of the Postal Savings System 
have taken over postal savings bonds from bondholders that wished 
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588 REPORT ON THE FINANCES 

to turn them back. The Treasurer of the United States held 
$10,624,260 of such bonds at the close of the fiscal year 1928. 

Special trust junds 

The Treasurer of the; United States is custodian, under provisions 
of law or by direction of the Secretary of the Treasury, of various 
trust funds comprised of bonds and other obligations and of securities 
placed in safe-keeping by various Government executive depart;ji,ents 
and bureaus. .\ :Vv 

The kinds and amounts of obligations held in each accotipt and 
the transactions therein during the fiscal year 1928 are. shown:,, in the 
following statement: 

Account and kinds 

State bonds belonging to the 
United States: 

Louisiana State bonds 
North Carolina State bonds 

(see note) 
Tennessee State bonds 

Held for the District of Columbia: 
Chesapeake & Ohio Canal 

bonds.." 
Board of audit certificates 

District of Columbia teachers' re
tirement fund 

Held for the board of trustees. 
Postal:Savings System:, 

United'States bonds 
Held for the Secretary of War: 

Captured bonds of the State 
of Louisiana 

Obligations belonging to the 
Lincoln Farm Association.. 

Held for. the Secretary of the" 
Treasury: . 

Panama. Railroad nOtes ..:. 
Leaps tb'fbreign goveiriiments. 

abts a-pproved Apr. 24,1917, 
and Sept. 24;, ,1917, las 
amended and supplemented 

Bonds of foreign governments 
received under debt settle
ments, acts approved Feb." 
9, 1922, Feb. 28, 1^23, Mar. 
12,; 1924, May 23, 1924, and-
Dec. 22, 1924 •... 

. Bonds received from the Sec
retary of War on account' 
ol sales'of surplus'War De
partment property sold by 
United States ".Liquidation 

... Commission (act July 9, 
1918)..'. : ' . . - i . . . l . . . . L . . i i 

Obligations received from 
American Relief Adminis
tration and United States 
Grain Coi-pdration, acts 
approved Feb. 2a 19ia 

- . and Mar. sa 1920 
Capital stock^bf the•:Iriland:"; 

Waterways Corporation .-
• Capital stock of the War Fi-' 

• • nance Corporation........-.. ̂  
Capital stock of Federal land 

banks 
Stock certificates of Federal 

intermediate credit banks 
acquired under agricultural 
credits act of 1923 

. Coos Bay wagon road grant 
' fund 
Obligations held in custody' 

for Secretary of the,Navy^. 
, 'Notes . . . . . . . . . . . . . . . . . . . . . . -

Col la te ra l - . . : . - . . . . : . . . . ; 

Held June Sa 1927 

$37,000.00 

58,000.00 
335,666. eeM 

84, 28a 00 
2a 134. 72 

1,714, 49a 00 

• 37, 001,89a 00 

54a 48a 00 

^ 4a ooa 00 

i <a247,332.11 

a 62a eea 201.99 

6,818,154, 785. 43 

! 

; 483,438, 94a 16 

• 

4a 782,418. 92 

• 4, ooa ooa 00 

...:. 1, ooa ooa 00 

842, ooa 00 

25, 000̂  000. 00 

.:.!::. : y 2a oop.oa 

. ' 2, soa 063.'S2 • 
" 121,̂ 242:14 '̂;; 

Fiscal year 1928 

Deposited 

$57a 420. 00 

29a 120. 00 

413, eea 085.00 

• 

1, ooa 000.00 

. _ _ - l-J J : . J . . : 

Withdrawn 

$162,000. 00 

3, 247,332.11 

359, eea 475. Sg 

32,943,942.50 

2a Sia 761.38 

2sa3oaoo 

• ' . r ^ ••''••;'"''-"^ 

'. 20ail6.52 
: 121,>242:;:14; 

Held June SO, 1928 

$37,000.00 

58,000.00 
ssa oea mH 

84,285.00 
2a 134. 72 

2,131, 910. 00 

37,301,010.00 

54a^Sa 00 

.4a ooa 00 

a 268,̂ '997, 72a 61 

7,a9a 879,927.93 

• 45ae2ai78.78 

49, 782,418. 92 

5, ooa ooa 00 

i,oo(i;^oaoo 

. 555,.70a00 

2a ooa 000. 00 

.2a ooa 00 

2,3()i,W.40 . 
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TREASURER 589 

Account and kinds Held June SO, 1927 

Fiscal year 1928 

Deposited Withdrawn 
Held June Sa 1928 

Held for the Secretary of the 
Treasury—Continued. 

Transportation act of 1920— 
Notes 
Collateral 

Account Director General of 
Railroads— 
• Notes : 

Collateral 
United'. States Government 

life-insurance fund 
Library of Congress trust 

fund board 
Miscellaneous obligations 

Held for account of Secretary of 
Interior: 

Custody account of Secretary 
of Interior 

Indian trust funds 
Held for account of Comptroller 

ofthe Currency: 
Custody account of Division 

of Insolvent National Banks 
Miscellaneous securities 

Held for account of the Attorney 
General of the United States... 

Held for account of Comptroller 
'• General of the United States... 

Held for account of Employees' 
Compensation Commission: 

To secure funds of the com
mission 

District of Columbia Work
men's Compensation Act... 

Held for account of Interstate 
Commerce Commission 

Held for account John Ericsson 
Memorial Commission 

Held for account Treasurer of 
' United States Railroad Admin

istration 
Held for account United States 

Veterans' Bureau 
Held for account of World War 

Memorial Commission: 
Women of the World War 

Memorial fund 
Held for account.of.Alien Prop

erty Custodian 
Liberty bonds held in lieu of 

surety bonds, under provisions 
of Treasury Department Cir
cular No. 154: 

For contracts performed un
der internal revenue act 

For use of alcohol for non
beverage purposes.. 

For internal revenue taxes.... 
For contracts with General 

Supply Committee 
For Secretary of Labor :.De-

partment '.. 
For Chemical Warfare Service 
For Commissioner of Indian 

Affairs 
For Postmaster General 

$152, iSS, 063.00 
l a 64a 415. 80 

23, 622, 000. 00 
700, 000. 00 

101, 75a ooa 00 

266, 938. 20 

858, 000. 00 
SO, 672, 650. 00 

22, 555,804. 53 
141, ooa 00 

a 652,150. 00 

5,000. 00 

40a 000. 00 

15, 000. 00 

lea 12a 87 

l a 000.00 

11, 75a 960. 99 

1, osa 600. 00 

23,35a 00 
l̂aooaop 
5, 650.00 

7, 500. 00 
114,000. 00 

24, ssa 35a 00 
8, ooa 00 

a esa 47a 00 ;96, 029, 379.00 
2,98a50a00 

21, 722, ooa 00 

183,800. 00 
4ia58a00a00 

7, 907, 850. 00 

14,871,45a 00 
5, 646,100. 00 

62a 266. 66 

40a 000. 00 

413, ssa 000. 00 

278, 800. 00 
6, S7a 700.00 

14,865, 604. 53 
481, 600. 00 

.:• 41,95a 00 

siaooaoo 

82, 000. 00 

34, 781.83 

4a 000. 00 

363, lOa 00 

131, osa 00 

611, 350. 00 

laooo.oo 

31,. osa 84 

20,000.00 

29,000.00 

soa 460. 99 

••ssa 45a 00 

:a 8oa oo 

IS, 450. 00 

29,400. 00 

a 27a 150. 00 

2sa8oaoo 

5, 750. 00 

1, 600. 00 
57,900. 00 

8,619, 250. 00 
77,000. 00 

$62, 812,163. 00 
- ia657,9ia80 

i,9oaooaoo 
700,000. 00 

101,7sa ooa 00 

450, 738. 20 

579, 200. 00 
32, 204,800. 00 

22, 561, 650. 00 
a SOS, 500. 00 

' 578,316,66 

a 542, ISO. 00 

' 5,000. 00 

82, ooa 00 

40a 000. 00 

• '172,817.86 . 

saooaoo 

ss4,ioaoo . 
11,081, ssa 00;': 

.' 867, soaoo 

. ia55aoo 
; .lapoaoo 

lassaoo 
• 5,900. 00 
85, 500. 00 

2b, 010, 250. 00 
lee, 800.00 

Total ..11,452,641,497. 87a 224, 652. 49 993,82a 312. 39 11, ssa 04a 837. 54H 

NOTE.—By an. act approved May 29, 1928, Congress appropriated the sum of $118,035.69 in settlement 
of the indebtedness of the United States to the State of North Carolina, for advances during, the War of 
1812-1815, including interest, $167,339.88, and the,proceeds of certain cotton seized by the United States 
in 1865 and 1866, including interest $96,835'.S1, a total of $264,175.69, less the amount due the Uriited States 
on account of $58,000 face am.ount of bonds of the State of North Carolina held by the United States, and 
$88,140 accrued interest thereon. Details relating to the settlement are set forth in Senate Document No. 
50,. Seventieth Congress, first session. In view of the above-described settlement, arrangements have 
been made for cancellation of these.bonds. 
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Depositaries oj the United States 

The Secretary of the Treasury determines the number of such 
depositaries and the amount of public money required in each for 
the transaction of the public business, fixes the amount of balances 
they may hold, and requires the banks thus designated to give satis
factory security, by the deposit of United States bonds and other
wise, for the safe-keeping and prompt payment of the public money 
deposited with them and for the faithful performance of their duties 
as financial agents of the Government. All of the depositaries, except 
the Federal reserve banks, are required to pay interest at the rate 
of 2 per cent per annum on the average monthly amount of public 
deposits held. 

The number of depositary banks holding balances at the close of 
the fiscal years 1927 and 1928 are here stated; 

Federal reserve banks and branches 
General national-bank depositaries 
Limited national-bank depositaries 
Insular depositaries (including Philippine Islands) 
Foreign depositaries.. 
Special depositaries (under Liberty loaii acts) .^. . . 

Total. 

Public moneys in depositary banlcs 

At the close of the fiscal years 1927 and 1928 the depositary banks 
held public moneys as follows: 

Depositaries June sa 1927 June 30, 1928 

Deposits in Federal reserve banks and branches 
Deposits in special depositaries.. 
Deposits in foreign depositaries: 

To credit of Treasurer of the United States 
To credit of other Government ofiBcers 

Deposits in national-bank depositaries: 
To credit of Treasurer of the United States 
To credit of other Government oflQcers. 

Deposits in insular depositaries: 
To credit of Treasurer of the United States 
To credit of other Government oflScers... 

Deposits in Philippine treasury to credit of Treasurer of the United 
States 

Total 

$Sa 656, 
19a 6oa 

93, 
4ia 

6,832, 
la 54a 

237, 
1.211, 

042. 52 
Sia 09 

ISa 45 
447. 98 

264.08 
177. 58 

451. 61 
358.86 

486,387.66 

$23, 647, 738. 55 
24a 73a 779.32 

83,304. 52 
288,807. 58 

a 472, 887. 64 
17,87a 541. 76 

312,461. 29 
84a 397. 82 

871,176. 73 

257,091,107.83 29a 132, 095.21 

Interest on public moneys held by depositary banlcs 

Interest is collected by the Treasurer semiannually from depositaries 
of public moneys (except Federal reserve banks) at the rate of 2 per cent 
per annum on the basis of 181 days to the half year from January 1 to 
June 30 (first half of leap year, 182 days) and 184 days from July 1 to 
December 31. Each depositary is required to render to the Treasurer 
semiannually (January 1 and July 1) an interest report showing daily 
balances held by such bank for the prior six months and the amount 
of interest due and paid thereon. These reports are checked with 
the ledgers of this ofiice. 
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Interest was first collected by the department under the provisions 
of the act of May 30, 1908, on all special and additional deposits in 
general depositaries and on all deposits in limited depositaries at the 
rate of 1 per cent per annum. In accordance with instructions con
tained in letter of the Secretary of the Treasury, dated April 22, 1912, 
the rate of interest was increased from 1 per cent to 2 per cent per 
annum, beginning July 1, 1912. Beginning June 1, 1913, interest at 
the rate of 2 per cent per annum has been collected on all Government 
deposits. 

During the fiscal year 1928 the interest accrued on ordinary bal
ances held was $512,694.01, and on balances arising from sales of 
bonds, notes, and certificates of indebtedness was $4,328,982.76, 
making a total of $4,841,676.77. The total amount of interest 
accrued on depositary balances since May 30, 1908, may be studied 
from the revised statement following: 

Fiscal year 

To ta l to J u n e 30— 
1918 . 
1919 
1920 . . . 
1921 
1922 . . . 
1923 - : . . 
1924 
1925 . 
1926 
1927 
1928 

- T o t a l . . 

In teres t on balances arising from— 

Ordinary 
accounts 

$6, 072. 771. 45 
5, 507, 742. 43 
1.865. 975. 76 
2,580, 746. 84 

865,848. SO 
584,192. 96 
570, 336. 05 
533. s s a 89 
517, 342.11 
S i a 328. 99 
512, 694. 01 

20, ISa 838. 79 

Sales of bonds , 
notes, and 
certificates 

$10, 924.879. 46 
20, 996, 209. 01 
11, 458, 976. 89 
a 512, soa 02 
5, 957, 918. 35 
4, SSS, 879. 74 
a 961, 872. 51 
3, 863, 624. 89 
3, 922, 066. 76 
4, 212, 265. 07 
4, 328,982. 76 

77, 974, 983. 46 

To ta l 

$16, 997, e sa 91 
26, 503, 951. 44 
13, 324, 952. 65 
6, 093,054. 86 
6, 823, 766. 65 
5,420, 072. 70 
4, 532, 208. 56 
4, 397, 484. 78 
4,439, 408. 87 
4, 731, 594.00 
4,841,676. 77 

98,105,822. 25 

Restoration oj depositary balances 

Whenever balances, to the credit of the Treasurer of the United 
States in general national-bank and insular depositaries, including 
the treasury of the Philippine Islands, are reduced below the amounts 
fixed by the Secretary of the Treasury, by the cashing of Govern
ment checks and warrants, restorations are immediately made by 
telegraph directing the appropriate Federal reserve bank or branch 
to credit the depositary bank's reserve account or to make payment 
to its correspondent. 

During the last four fiscal years such restorations have been as 
follows: 

Fiscal year 

1925 
1926. 
1927. 
1928 

N u m b e r 

a 734 
a 727 
a 773 
a 619 

A m o u n t 

$12a 139,206 
122, S i a 401 
121, s s a 768 
117, 45a 764 

13606—29—Fll 928- -40 
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Coin and gold bar shipments or transjers 

During the fiscal year 1928, the Treasurer's ofiice directed ship
ments or transfers of gold bars and of current gold, silver, and minor 
coins between the Treasury, Washmgton, United States mints, United 
States assay ofiice. New York, and Federal reserve banks and 
branches, for use in public disbursements and exchanges and also for 
special purposes, aggregating $578,124,426.47, and shipments of un
current gold, silver, and minor coins to United States mints from the 
Treasury, Washington, and Federal reserve banks and branches to 
the amount of $8,317,921.75. Statements covering the foregoing are 
as follows: 

Kind 

Gold: 
Bars. . . . 
Double eagles 
Eagles.. 
Half eagles 
Quarter eagles.. 

Silver: 
• Standard dollars 
Half dollars 

-. Quarter dollars 
Dimes 

Minor coin: 
Nickels 
Cents 

Total 

Uncurrent coins: 
Gold 
Standard dollars 

. .Subsidiary silver 
Minor 

Total 

Treasury, Washington 

Shipped to 
.... .Federal 

reserve 
banks and 
branches 

$iaooaoo 
15,000. 00 

•435, ooa 00 

20, 000. 00 
194, 99a 00 

oa 000. 00 

7ea 996. 00 

Received 
from Fed

eral reserve 
banks and 
branches 

$12a 000. 00 
4a 000. 00 

lea 000.00 

' 

• 

• 

United States mints and assay 
office. New York 

Shipped to 
Treasury, 

• Washington, 
and to Federal 
reserve banks 
and branches 

$30a 195, 597. 22 
1 240, 300, 000. 00 

8, ooa 000. 00 
4. 225, ooa 00 
1, 079, 000. 00 

i,eoa2saoo 
2, sss, 695. 00 
3, 49a 000. 25 
a7iaoiaoo 
2, 066, 510. SO 
1, 679, SOO. 00 

568, esa 562. 97 

Received from 
Treasury, 

Washington, 
and from Fed

eral reserve 
banks and 
branches 

$1, 612, 600. 00 
626, 840. 00 
4ia 4S0. 00 

1, 000, 000. 00 

3, 657, 870. 00 

2 1, 848, 001. 86 
2, 028, 686. 00 

3 4,182, 726. 35 
« 258, 507. 54 

8, 317, 921: 75 

Miscella
neous ship

ments 
between 
Federal 
reserve 

banks and 
branches 

$300,000. 00 
75,000. 00 
SO, 000. 00 

1, 59a 000.00 
1,324,997.50 

e s a 000.00 
555, 000. 00 

252, 000. 00 
45, 000. 00 

4, 841, 997. SO 

1 Includes.$50,000,000 shipped by mint, Philadelphia, to assay office, New York. 
2 Includes light-weight at bullion value. 

• -.3 Includes $577,947.60 shipped by Habana agency of Federal reserve bank, Atlanta. 
* includes $24,364.60 shipped by Habana agency of Federal reserve bank, Atlanta. 

Recoinage oj gold, silver, and minor coins 

Quantities of worn gold, silver, and minor coins which are unfit 
for further circulation are returned to the mints each year by the 
Treasury and the Federal reserve banks and branches for recoinage. 
Funds in limited amounts are appropriated annually to cover the 
loss, on light-weight and uncurrent gold coins and uncurrent minor 
coins so recoined, the amounts so appropriated for the fiscal year 
1927 being $3,000 for gold and $15,000 for minor coins and for the 
fiscal year 1928 $3,000 for gold and $22,500 for minor coins-, which 
lattqr amount includes a deficiency appropriation of $7,500. The 
appropriation covering the loss on remelting uncurrent subsidiary 
silver coins is unlimited, as provided by the act of March 14, 1900. 
Uncurrent silver dollars are not remelted except under special acts 

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



TREASURER 593 

of Congress. Gains on light-weight gold coins remelted during the 
fiscal years 1927 and 1928 were deposited in the Treasury as miscel
laneous receipts amounting to $86.37 and $262.66, respectively. 
Gains on uncurrent minor coins (1-cent nickel pieces, old copper 
cents, and half cents) were similarly deposited during the fiscal years 
1927 and 192*8 and amounted to $1,385.90 and $1,715.79, respec
tively. There were no gains in the remelting of uncurrent subsidiary 
silver coins during those fiscal years. 

The face value of light-weight and uncurrent gold, subsidiary 
silver, and minor coins remelted during the fiscal years 1927 
1928 and the loss thereon are given in the following statement: 

and 

Denominations 

Double eagles 
Eagles 
Half eagles 
Three-dollar pieces. 
Quarter eagles . . . . . . 
One-dollar pieces.. 

Total gold 

Half dollars. 
Quarter dollars.. 
Twenty-cent pieces.. 
Dimes 
Half dimes 
Three-cent pieces 

Total silver 

Minor coins 

Aggregate 

Fiscal year 1927 

Face value 

$537, sea 00 
689, 220. 00 
.948, 685. 00 

51.00 
2, 990. 00 

146. 00 

2,178, 452 00 

1, 461, 772 00 
1, 459, 520. 25 

laso 
57a 077. SO 

254.10 
87. 69 

3,496, 725.14 

264, 336 87 

a osa 514 01 

Loss re
imbursed 

$2,307 18 

299, 640. 63 

14, 995. 40 

Sia 943. 21 

Fiscal year 1928 

Face value 

$614, 2ea 00 
708,060 00 
78a 965 00 

63 00 
3, 500 00 

177 00 

2,107,025 00 

1, 721, 679 50 
1, esa 072. 75 

a 20 
801, 711. 00 

203. 75 
54.15 

4,182, 726. 35 

soa 631. 55 

a 683,382. 90 
• 

Loss re
imbursed 

$2, 997. 57 

32a 053. 62 

22,487. 90 

° ssa 539. 09 

.Purchases oj gold bullion at the mints and assay offices 

The mints and assay offices are prepared at all times to purchase 
guld bullion and issue in payment therefor gold checks drawn on the 
Treasurer of the United States. These checks are payable on demand 
of the payees in gold coin or gold bars, but payment is usually made 
through the Treasurer's account with the Federal reserve banks and 
branches. Light-weight and uncurrent gold coins sent to the several 
mints for recoinage are melted and included in the bullion given in 
the fgllowing statement: _ , 

Oflace 

Philadelphia.. 
San Francisco.-
Denver . 
NewYork 
New Orleans. . . . . 
Carson 1 
Helena 
Boise 
Deadwood 
Seattle.. 
Salt Lake City 

Total.. .J . . . 

1926 

'$a 882,666.89 
34, esa 103.92 
a 641, 742. 38 

126, sea 398.44 
456,886. 72 
284,183. 54 
29a 739. 98 
164, 821. 75 

547.25 
7,37a 912.10 

57, 374.47 

187,157, .377.44 

1927 

$ia lie, 452. 49 
92,619, osa 53 

, 14,971, 288 66 
9a 374,393 97 . 

1,14a 541. 95 
153, 09a 28 
254, 796. 01 
138,19a 91 

1,101. 46 
a 151, 292.15 

2a 373. 04 

22a 951, 571.45 

1928 

$19,211,147.01 
34,648,045. 62 
17,152,662.08 

lOa 665,356. 64 
1, 52a osa 58 

215,100. 42 
194, 794. 83 
227, 207. 51 

a 114, 732. 81 
34,121. 89 

179,991, 22a 03 
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Stock oj metallic money in the United States 

Gold coin and bullion.—The estimated amount of gold coin and 
bullion included in the general stock of money in the United States 
on June 30, 1928, was $4,109,152,431, of which there was held in the 
Treasury $3,215,615,889, and the balance outside of the Treasury was 
$893,536,542. 

Standard silver dollars.—The stock of standard silver dollars at the 
close of the fiscal year 1928 was $539,962,807, of which $480,258,232 
was held in the Treasury, and the balance outside of the Treasury 
was $59,704,575. 

Subsidiary silver coin.—The stock of subsidiary silver coin at the 
close of the fiscal year 1928 was $299,009,051, of which $2,691,643 
was held in the Treasury, and the balance outside of the Treasury 
was $296,317,408. 

Minor com.—The stock of minor coin at the close of the fiscal year 
1928 was $116,694,352, of which $2,845,028 was held in the Treasury, 
and the balance outside of the Treasury was $113,849,324. 

Redemption oj Federal reserve and national currency 

The proceeds of currency counted into the Treasurer's cash by the 
National Bank Redemption Agency during the fiscal year amounted 
to $560,178,172.45. Of this sum $539,204,786.50 was in national-
bank notes, $607,924 m Federal reserve bank notes, $20,191,495 in 
Federal reserve notes, and $173,966.95 in United States currency. 
Comparative figures as to total redemptions in this and previous 
years are contained in Table No. 26. 

Payments for currency redeemed were made as follows: In Treas
urer's .checks, $345,941.11; by bank credits for direct receipts in 
Treasurer's office, $23,284,049.50; by credits to Federal reserve banks 
and branches in general account as transfers of funds for direct 
remittances, $535,751,209, and for remittances by member banks, 
$795,592.84; by credits in other accounts, $1,380. 

The notes of all issues counted and assorted amounted to $1,947,-
059,237.50, and were disposed of as follows: 

National-bank notes: Unfit for use; delivered to the Comptroller of the Cur
rency for— 

Destruction and reissue.. . . . . 
Destruction and retirement 

Federal 'reserve bank notes: Unfit for use; delivered to the Comptroller of 
the Currency for destruction and retirement . . 

Federal reserve notes: Delivered to the Comptroller of the Currency for 
destruction-

Unfit for use 
Canceled and uncanceled, forwarded by Federal reserve banks and 

branches 

Amount 

$511,654, 952. 50 
2a 987, 700.00 

ssa 642,652. 50 

699, 620. 00 

l a 77a 415. 00 

1,387,941, ssa 00 

Per cent 

94.99 
5.01 

lOa 00 

Canceled and uncanceled Federal reserve notes amounting to 
$1,387,941,550 were received from Federal reserve banks and branches 
for credit of Federal reserve agents. Such notes are settled for 
between the Federal reserve banks and Federal reserve agents either 
direct or by adjustments in their redemption funds, and are, there-
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fore, not taken into the Treasurer's cash in the National Bank 
Redemption Agency. 

The number of notes counted, sorted, and delivered by the agency 
during the fiscal year was 209,856,286, detail of which is shown in 
Table No. 37. 

The cost of redemption for the fiscal year, including salaries, 
transportation, and contingent expenses, is set forth in Table No. 31. 

Shipments oj paper currency jrom Washington 

The shipments of United States paper currency from the Treasury 
in Washington to Treasury offices. Federal reserve banks, and other 
banks during the fiscal year 1928 amounted to $1,474,460,976, a gain 
of $128,825,758 as compared with that of the fiscal year 1927. 

The shipments for the past two fiscal years are compared in the 
following statement: 

Total by express 
Totalby registered mail 

Aggregate 

Fiscal year 1927 

Number 
of pack

ages 

65 
154,632 

154,697 

Total amount. 

$13, 200 
1,34a 622,018 

1, S4a ess. 218 

Fiscal year 1928 

Number 
of pack

ages 

l is 
17a 350 

178,465 

Total amount 

$45,066 
1,474,415,910 

1,474,460, 976 

Outstanding currency 

The gold certificates, silver certificates, United States notes, and 
Treasury notes shown as outstanding in the subsequent tables in 
this report include certificates and notes held in the Treasury offices. 
The greater part of these have been in circulation, but are subject to 
release (except the Treasury notes which are not reissued) only on 
specific authorizations of this office. They are fit for further circu
lation and for that reason have not been actually redeemed so as to 
reduce the amount outstanding. The amounts held in Treasury 
offices on June 30, 1928, were, gold certificates $483,148,270, silver 
certificates $2,491,562, United States notes $3,021,104, and Treasury 
notes $3,350. 

Old demand notes 

The first paper currency ever issued by the Government of the 
United States was authorized by the act of July 17, 1861. This act 
limited the amount to $50,000,000 in denominations less than $50 
but not less than $10, not bearing interest and pa3^able on demand. 
The act of August 5, 1861, authorized the Secretary of the Treasury 
to fix the denominations of said notes at not less than $5 and the act 
of February 12, 1862, authorized an additional issue of $10,000,000. 

These notes were referred to in the acts above stated as Treasury 
notes, but they were generally known as ' 'demand notes," due to the 
fact that they were payable on demand at certain designated sub-
treasuries. They are now generally referred to in Treasury publica
tions as ' 'old demand notes." They were receivable for all public 
dues, and the Secretary of the Treasury was authorized to reissue 
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them when received, but the time within which such reissues might 
be made was limited by the act to December 31, 1862. They were 
paid in gold when presented for redemption and were received for 
all public dues, which prevented their depreciation. All other United 
States notes were depreciated in value from 1862 until the resumption 
of specie payments in 1879. 

The act of February 25, 1862, authorized an issue of $150,000,000 
in United States notes, but provided that $50,000,000 of the amount 
should be in lieu of the demand Treasury notes authorized'by the 
act of July 17, 1861, and that such demand notes should be taken 
up as rapidly as practicable. Demand notes were not a legal tender 
when first issued/ but were afterwards made so by the act of March 
17, 1862. 

Old demand notes have been issued, including reissues, to an ag
gregate amount of $60,030,000 in denominations of fives, tens, and 
twenties. Redemptions to date have amounted to $59,976,987.50, 
leaving $53,012.50 still outstanding. (See Table No. 13.) 

Fractional currency 

When specie payments were suspended about January 1, 1862, 
all of the gold, silver, and minor coins in circulation disappeared as 
if by magic, due largely to the hoarding of the coins which, it was 
thought, would be at a premium in the near future. 

A relief from this condition was needed promptly -and the first 
came froiii individual enterprise. Merchants issued propiissory notes 
on small sizes of paper in amounts varying from i cent up and re
deemable in goods at their places of business. Also, street-car 
tickets, milk tickets, metal tokens, and anything having an apparent 
value were pressed.into,service for making change. Postage stamps, 
very naturally, quickly claimed recognition as a circulating medium, 
but the adhesive back was a serious impediment. This ti*ouble was 
soon oyercoihe,' how;eyjer,, by pasting definite amounts on small;slips 

•of.paper which theJPost^p readily agffeed to,riedeem 
when worn or mutilated, with, new stamps. 

The convenience and definite value of the pasted.stariips were so 
.readily apparent that. the matter was at once taken up by Congress; 
the regular issue of.postage currency was authorized and the issuing 
of tokens, memorandums, and other obligations by individiials for a 
less sum than $1 intended to circulate as money was prbhibited. 
The postage currency was, less than a. year later, succeeded by the 
fractional currency which remained in use until the issue of small 
coins again became a possibility. Fractional currency is not a legal 
tender. I t was, however, receivable for postage and revenue stamps, 
and also in payment of any dues to the United States les^ than $5 
(except duties on imports. 

.' There were five issues of fractional currency aggregating $368,724,-
079.45, including reissues, in denomihations .of.,3 cents, 5 cents, 10 
cents, 15 cents, 25 centSj and 50 cents... A very smairain.ouht is now 
oiitstanding—less than $2,000,000. as shown by "the .public, debt sta te-
ment ior June 30, 1928. (See t a b l e No..i4.) / .. -..i :."Y''.'..:. 
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.; " United States notes 

These iiotes commonly known as ' 'greenbacks" or "legal tenders" 
were first issued under authority of the act of February 25, 1862, as a 
part of the program for financing the Civil War and are a part of the 
noninterest bearing debt of the United States. They are redeemable 
in gold, and when presented for that purpose they are redeemed from 
the gold reserve and then exchanged for gold in the general,fund as 
required by the act of March 14, 1900. When redeemed they are 
paid out again if fit for circulation, or if unfit they are canceled and 
new notes issued to replace them. 

Later acts authorized additional issues and on January 30, 1864, 
there were $449,338,902 in these notes outstanding. This amount 
was being gradually reduced by canceling and retiring the notes as 
they were received in the Treasury until the process was stopped by 
the act of May:31, 1878, which act required that the notes be reissued 
when redeemed. At that time the amount outstanding was $346,681,-
016, and it has since remained the same. 

United States notes are legal tender for all debts, public and private, 
except duties on imports^ and interest on the public debt. However, 
since the resumption of specie payments on January 1, 1879, these 
notes have been accepted in payment of customs dues, although the 
law has not been changed. 

The act of May-30, 1908, known as the Aldrich-Vreeland Emer-^ 
gency Currency Act, provided that taxes received from National bank 
circulation secured otherwise than by United States bonds should be 
credited to the reserve fund held for the redemption of United States 
notes. Also, section 7 of the Federal reserve act, as amended, and 
section 206b of the agricultural credits act provide that the net earn
ings of such banks, after the payment of necessary expenses, dividend 
claims, surplus-fund provisions, etc.-, shall be paid to the United 
States as a franchise tax, and both sections of these acts- provide 
further that such franchise tax payments shall be used, in the discre
tion of the Secretary of the Treasury, to supplement the gold reserve 
held against outstanding United States notes or shall be applied to 
the reduction of the outstanding bonded ind,6btedness of the United 
States. Under provisions of these acts the gold reserve held for the 
redeniption of these notes has been augmented to the extent of slightly 
over $6,000,000;^ 
, ̂  United States notes have been issued under the several acts of 
Congress, to /an aggregate amouiit of more than $8,619,000,000 in 
denominations of ones, twos, fives, tens, twenties, fifties, huiidreds, 
five huhdfeds, thousands, five thousands, and ten thousands, but due 
,to-the fact that the. issues and redemptions have been the same since 
the act of 1878, above referred to, the amount outstanding since that 
date, $346,681,016, has not changed. ' ^ • 

:.:••;•. Gold certificates 

''' These certificates were first issued under authority of the act of 
March 3,. 1863, which authorized the Secretary of the Treasury to 

"receive deposits of gold coin and gold bullion in sums of not less than 
$20'aind to issue certificates therefor in denominations of not less than 
a like amouiit, corresponding with the denominations of United States 
notes. The first certificates issued under this act were on November 
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15, 1865, and the last on or about January 1, 1879, when the practice 
was discontinued by order of the Secretary of the Treasury in order 
to prevent the holders of United States notes from presenting such 
notes for redemption in gold and redepositing the gold in exchange for 
gold certificates, as duties on imports were payable in gold but not in 
United States notes. 

Gold certificates were not issued again until the passage of the act 
of July 12, 1882, which substantially reenacted the provisions of the 
prior act with the additional provision that the Secretary of the Treas
ury shall suspend the issue of gold certificates whenever the amount 
of gold coin and gold bullion in the Treasury, reserved for the redemp
tion of United States notes, falls below $100,000,000. Later acts 
provided that the Secretary of the Treasury may, in his discretion, 
suspend such issue whenever and so long as the aggregate amount of 
United States notes and silver certificates in the general fund of the 
Treasury should exceed $60,000,000, also that of the amount of such 
certificates outstanding one-fourth, at least, should be in denomina
tions of $50 or less. The issue of certificates of the $10 denomination 
and order certificates of the $10,000 denomination were also authorized. 

Gold certificates have been issued under the several acts of Congress 
to an aggregate amount of more than $12,909,000,000 in denomina
tions of tens, twenties, fifties, hundreds, five hundreds, thousands, 
five thousands, and ten thousands. O^^er $10,912,000,000 have been 
redeemed, leaving approximately $1,997,000,000 still outstanding, of 
which a large amount, approximately $483,000,000, is held in Treas
ury offices. 

There is no limit to the amount of such certificates that may be 
issued except as controlled by the amount of gold coin and gold bullion 
owned by the Government not otherwise obligated. The law provides 
however, in effect that of the gold held against gold certificates an 
amount equal to at least one-third of such certificates outstanding 
must be in the form of gold coin. They are legal tender in payment of 
all debts and dues, public and private. 

Silver certificates 

These certificates were first issued under authority of the act of 
February 28, 1878, which authorized the issue of standard silver 
dollars and provided that any holder of such dollars might deposit 
them in sums not less than $10 with the Treasurer or any Assistant 
Treasurer of the United States and receive certificates therefor in 
denominations of not less than a like amount. Later acts authorized 
the issue of denominations of ones, twos, and fives, and provided that 
such certificates should be limited to the denominations of $10 and 
under, except that 10 per cent of the total amount of such certificates, 
in the discretion of the Secretary of the Treasury, may be issued in 
denominations of twenties, fifties, and hundreds. 

These certificates are receipts for deposits of standard silver 
dollars in the Treasury and are redeemable in such dollars only. They 
have practically taken the place in circulation of the standard silver 
dollars which they represent. They are not legal tender, but are 
receivable for customs, taxes, and all public dues. 

Silver certificates have been issued under the several acts of Con
gress to an aggregate amount of more than $11,885,000,000 in de,-
nominations of ones, twos, fives, tens, twenties, fifties, hundreds, 
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five hundreds, and thousands. Over $11,411,000,000 have been 
redeemed, leaving approximately $474,000,000 outstanding. 

Treasury notes oj 1890 

These notes were first issued under authority of the act of July 14, 
1890, commonly known as the Sherman Act. The Secretary of the 
Treasury was directed to purchase, from time to time, silver bullion 
to the aggregate amount of 4,500,000 ounces, or so much thereof as 
might be offered in each month at the market price thereof, not ex
ceeding $1 for 371-|^V grains of pure silver, and to issue in payment for 
such purchases of silver bullion Treasury notes redeemable on demand 
in coin and a legal tender for all debts, public and private, except 
where otherwise expressly stipulated in the contract. I t was also 
provided in the act that when the notes should be redeemed they 
might be reissued, but no greater or less amount of such notes should 
be outstanding at any time than the cost of the silver bullion and the 
standard silver dollars coined therefrom, then held in the Treasury 
purchased by such notes. 

Authority for the purchase of silver bullion under this act was 
repealed by the act of November 1, 1893. Under sections 5 and 8 of 
the act of March 14, 1900, provision was made for the cancellation and 
retirement of Treasury notes to an amount equal to the coinage of 
standard silver from the bullion purchased with such notes. These 
notes are redeemable in United States gold coin or in standard silver 
dollars and when received at the Treasury they are canceled and 
retired. 

Treasury notes have been issued to an aggregate amount of $447,-
435,000 in denominations of ones, twos, fives, tens, twenties, fifties, 
hundreds, and'^thousands. Over $446,128,000 have been redeemed, 
leaving approximately $1,307,000 outstanding. 

United States paper currency, by denominations, held in 'reserve 

United States notes, gold certificates, and silver certificates are 
received from the Bureau of Engraving and Printing and held in 
the reserve vault of this office until needed for issue. 

The number of pieces and amount of each denomination held in 
reserve at the close of the fiscal years 1927 and 1928 are shown in 
the following statement: 

Denomina t ion 

One dollar . 
T w o dollars ^ 
F ive dollars . 
T e n dol lars . 
T w e n t y dollars 
Fif ty d o l l a r s . . I 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand" dollars . . 
T e n thousand dollars 
Order gold certificates 

Tota l . . 

He ld J u n e 30, 1927 

N u m b e r of 
pieces 

137,936,000 
20, 500,000 
23, 292,000 
13, 46a 000 
7, 456, 000 

964, 000 
480, 000 
42, 600 
51,100 
18, 300 
55,100 
7a 819 

204, 325, 919 

To ta l value 

$137,936,000 
41,000,000 

iia4eaooo 
134, eoa 000 
14a 12a 000 
48, 200, 000 
48, 000, 000 
21, 300,000 
51,100, 000 
91, soa 000 

551, ooa 000 
708,19a 000 

2, 098, 406, 000 

He ld J u n e 30, 1928 

N u m b e r of 
. pieces 

184,308,000 
23, 208,000 
26, 328,000 
18, 656, 000 
a 188, 000 

9 i a 000 
348, 000 

1?:, 400 
24,000 
l a 300 
s a 000 
7a 819 

2ea 137, 519 

To ta l value 

$184,308, 000 
46, 416, 000 

131, 640. 000 
ISa 560,000 
183, 760, 000 
45, 800, 000 
34, s o a 000 

8, 700, 000 
24,000, 000 
91, 500, 000 

550, 000, 000 
708, lOa 000 

2,195, 674, 000 
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United States paper currency prepared jor issue and amount issued, 
by fiscal years jrom 1919 

The number of pieces and amount of United States notes, gold 
certificates, and silver certificates prepared for issue and the amount 
issued during each fiscal year from 1919 are shown in the following 
statement: 

Fiscal year 

1919 
1920..... 
1921 '. 
1922 : . 
1923 
1924 
1925 
1926 
1927 : 
1928 . . 

Prepared for issue 

Number of 
notes and. 
certificates 

267,264,000 
280, 448. 000 
311. S2a 000 
483. 872, 000 
518, 900, 000 
599,840.000 
642, 576, 000 
704, 968, 000 
755, 968. 000 
756, 432, 000 

Total value 

$348.824, 000 
371.112,000 
40a 420, 000 

' 1,23a 04a 000 
980,376,000 

1. 498, 692, 000 
1.561,544,000 
1, 651, 32a 000 
i,8e4.s2aooo 
1,589.908,000 

Aver
age 

value 

$1. 305 
1.323 
1.286 
2.554 
1.889 
2.498 
2. 430 
2.342 
2.466 
2.102 

Paper currency issued 

Number of 
notes and 
certificates 

260, SSS. 387 
284,853. 221 
Sia 842, 004 
463,884, 578 
549.143,803 
sss; 719,005 
esa 517, 305 
646, 267,503 
634,132,800 
697, 62a 300 

Total value ^ 

$S5a 138,000 
398,018,000 
557. 276, 000 
944, 044, 000 

•i,o6ai8a.ooo 
1,43a 668,000 
1,645.382.000 
1, 575, e s a 000 
i;4oaieaooo 
1.492, 540.000 

Aver-

value 

$1. 345 
1.397 
1. 747 
2. 035 
1.945 
2.440 
2.573 
2.438 
2.217 
2.139 

$100,000 in unissued silver certificates were canceled and destroyed during the fiscal year 1928. 

United States paper currency issued, by months, during the fiscal years 
1927 and 1928 

The number of pieces and amount of United States notes, gold 
certificates, and silver certificates issued, by months, during the 
fiscal years 1927 and 1928 are shown in the following statement: 

Month 

Fiscal year 1927 

Number of 
notes and 
certificates 

Total value 
Aver-
• age 
value 

Fiscal year 1928 

Number of 
notes and 
certificates 

Total value 
Aver

age 
value 

July.. 
August 
September... 
October 
November 
December 
January : . . 
February. _ 
March 
April 
May : 
June 

Total.-
Per cent of increase over 

preceding year 

sa 157,600 
56, 792, 200 
54, 388, 200 
54, 756, 500 
50, 584, 800 
54, 269, 000 
55,488, 900 
50, 876,000 
51, Sia 200 
47, 976, 000 
49, 488, 200 
51,840, 200 

$lSa osa 000 
130, 534,000 

n a eoa 000 
125, soa 000 
112, 424, 000 
131,19a 000 
122, 596, 000 
n a 504,000 
100, 792, 000 
87, s e a 000 

105, 69a 000 
127, 694, 000 

$2. 404 
2.298 
2.143 
2.292 
2.222 
2. 417 
2.209 
2.172 
1.956 
1.825 
2.135 
2.463 

52,092,200 
64, 507, 200 
55, 62a 100 
57, 708, 000 
s a SSS, 400 
61, 434,400 
57, 848,100 
57,18a 600 
65, 465, 200 
53, 657,000 
sa 593, 500 
sa eea 600 

$lia 244, 000 
141, 248,000 
n a 204,000 
124,108, 000 
128, 59a 000 
142, 708, 000 
12a 522, 000 
n a 24a 000 
127, 276, 000 
n a 67a 000 
n a 422, 000 
124, 294, 000 

634,132, 800 

»1.9 

1,406, lea 000 

» i a7 

2.217 697, e2a 300 

laoi 

1, 492, 540,000 

a i 

$2,289 
2.189 
2.143 
2.150 
2,302 
2.322 
2.083 
2.067 
1.944 
2.174 
1.951 
2.083 

2.139 

1 Decrease. 
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United States paper currency redeemed, by months, during the fiscal 
years 1927 and 1928 

The number of pieces and amount of United States notes, gold 
certificates, silver certificates, and Treasury notes of 1890 redeemed, 
by months, during the fiscal years 1927 and 1928 are shown in the 
following statement: 

Month 

Number of 
pieces of 

United States] 
notes. Treas
ury notes of 

1890, and gold 
and silver 
certificates 

Fiscal year 1927 

Total value 

Fiscal year 1928 

Number of 
pieces of 

United States 
notes. Treas
ury notes of 

1890, and gold| 
and silver 
certificates 

Total value 

July 
August 
September 
October 
November.. 
December 
January 
February .: 
March 
April. . 
M a y . . . . . 
June 

Total 
Pei* cent of increase over preceding year 

53, 59a 539 
51, ISa 152 
52, 314, 557 
52,032,015 
sa 995,153 
4a 881, 545 
52, 954, 618 
sa 261, 552 
53,406, 785 
42,873, on 
47, 557, 086 
51, 264, 720 

na 
121, 
141, 

na 
121, 
136, 
113, 
123, 
lOa 
na 
na 

see, 350 
ses, 200 
296,900 
501, 600 
94a 350 
939,600 
138, 950 
321,900 
617,500 
741, 250 
853, 500 
7Sa 550 

54, 421, 565 
62,-104,191 
54, 909,415 
59, 79a 171 
51, 983, 336 
58,157, 624 
64, 214, 200 
68, 521, 044 
61,964,481 
53,922,079 
57,861,174 
68, 985, 294 

$124, 658,400 
132, 093, 050 

•124,45a 604 
12a 58a 160 
128, 479, 200 
137, 556,400 
156, 609,200 
126, 602,350 
137,619,650 
122, 407,850 
ISa Oia 550 
14a 783, 750 

;, 277, 733 

lao 
1, 46a 029,650 

1 2.4 
la 834, 574 

14.5 
1, 59a ssa 154 

as 
1 Decrease. 

United States paper currency issued, redeemed, and outstanding jor the 
fiscal year 1928 

The amounts of United States notes, gold certificates, silver cer
tificates, and Treasury notes of 1890 issued, redeemed, and outstand
ing for the fiscal year 1928 are shown in the following statement: 

Outstanding, June sa 1927 
Issued during fiscal year 1928 

Total 
Redeemed during fiscal- year 

1928 

Outstanding June 3a 1928 
Less amount held in Treasury.. 

Net 

United States 
notes 

$346,681.016 
317,464,000 

664.14a 016 

317, 464,000 

346,681,016 
3.021.104 

343, esa 912 

Trust fund obligations 

Gold certifi
cates 

$2,102, 989. 609 
597,000,000 

2, eoa 98a 609 

70a no. 500 

1, 996, 87a 109 
483,148. 270 

1, 5ia 73a 839 

Silver certifi
cates 

$472, 406. 063 
578,076,000 

1,05a 482,063 

576.'2e3.:800 

474, 218, 263 
2,491, 562 

471, 72a 701 

Treasury 
notes of 

1890 

$1,327,804 

1.327,804 

20.854 

•1, soa 950 

asso 
1, soa 600 

Total 

$2, 923,404,492 
1,492, 540,000 

4,415, 944,492 

1, 596,859,154 

2, Sia OSSi 338 
488, 664, 286 

2,330,421,052 
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United States paper currency outstanding, by months, during the fiscal 
years 1927 and 1928 

The number of pieces and amount of United States notes, gold 
certificates, silver certificates, and Treasury notes of 1890 outstand
ing, by months (including $1,000,000 in United States notes, unknown, 
destroyed), during the fiscal years 1927 and 1928 are shown in the 
following statement: 

Month 

Fiscal year 1927 

Number of 
pieces Total value 

Fiscal year 1928 

Number of 
pieces Total value 

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

593, 226, 558 
598,88a 606 
eoa 954, 249 
eoa 67a 734 
603, 268, 381 
607, esa sse 
eia 19a 118 
eia 804, 566 
608,912, 981 
614, Oia 970 
eia 947,084 
6ia 522, 564 

$2, 986, 
2, 99a 
2, 994, 
2, 97a 
2, 971, 
2, 98a 
2, 967, 
2, 964, 
2, 941, 
2, 923, 
2, 9ia 
2, 924, 

957, 792 
923, 592 
232, 692 
23a 092 
717, 742 
974,142 
431,192 
eia 292 
787, 792 
606, 542 
449, 042 
404,492 

614,19a 199 
eia 59a 208 
617, soa 893 
eia 224, 722 
6ia 094, 786 
622, 371, 562 
eia ooa 402 
614. eea ois 
eia lea 837 
617, 900, 658 
616, 632, 984 
617, soa 290 

$2,918, 
2, 928, 
2, 922, 
2,917, 
2, 917, 
2,922, 
2,886, 
2, 87S, 
2, 867, 
2,862, 
2, 842, 
2, 82a 

99a 092 
14a 042 
89a 438 
423, 288 
540,088 
691, 688 
604, 488 
25a 138 
906,488 
lea ess 
575,088 
085,338 

The distribution of the paper currency embraced in the foregoing 
statement (exclusive of the $1,000,000 above referred to) is as follows: 

Fiscal year 

1927 ' - . 
1928 

Decrease.. .1 

Total out
standing 

$2, 923, 404, 492 
2, 819, osa SSS 

104, 3ia 154 

Amount held 
in Treasury 

$483, 748, 206 
488, 664, 286 
1 4,9ia 080 

Amount out
side of 

Treasury 

$2, 439, 656, 286 
2, ssa 421,052 

109, 235, 234 

1 Increase. 

Ratio oj small denominations to all paper currency outstanding 

The variation in percentage of denominations of $20 and less to 
the total paper currency, by fiscal years, since July 1, 1919, may be 
studied from the following statement: 

Date 

Ju ly 1— 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Total amount 
of paper cur

rency out
standing 

$a 702,970, 230 
a 184, 236, 695 
5, 247, ssa 659 
5,037, 24a 518 
a 405,131,870 
5, 564, 642, 503 
5, 585, 944, 967 
5, esa loa SH 
a 7ia 031, 442 
5, sss, 87a 818 

Denominations of $20 and less 

$1 

Per cent 
a 80 
a 41 
a 49 
a 75 
a 54 
a 80 
7.51 
7.67 
a 01 
ass 

$2 

Per cent 
1.74 
1.63 
1.64 
1.50 
1.35 
1.17 
1.20 
1.19 
1.10 
1.07 

$5 

Per cent 
ia52 
12.78 
14.20 
laso 
14.36 
14.25 
ia20 
ia4S 
l a o i 
14.45 

$10 

Per cent 
2a 70 
2a 62 
22.42 
22.96 
22.27 
22.73 
2a 33 
2a 61 
22.76 
22.60 

$20 

Per cent 
2a 68 
27.57 
27.27 
24.57 
2b. 77 
2b. Zi 
2b. bZ 
2a 08 
2a 74 
2a 04 

Total 

Per cent 
70.44 
71.01 
72.02 
69 67 
70.29 
70.29 
70.77 
72.00 
72 52 

" 72. 54 

Paper currency, by denominations, outstanding June 30, 1927 and 1928 

The total amounts by kinds and denominations of paper currency 
outstanding at the close of the fiscal years 1927 and 1928 are shown 
in the following statements: 
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Paper currency of each denomination outstanding J u n e 30, 1927 

Denomina t ions 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fifty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t housand dol lars . ^ 
F ive t housand dollars 
T e n thousand dollars 
Frac t ional p a r t s . . 

To ta l 
D e d u c t : 

U n k n o w n , destroyed 
He ld in Treasu ry oflBces... 
He ld by Federal reserve banks and Federal 

reserve agents 
Redeemed b u t not assorted b y denomina

t ions 

N e t • 

Un i t ed Sta tes 
notes 

$12, oea 877 
s a 85a 116 

202, 396, 865 
4 a 622, 431 
2a 753,102 
3,084,925 

917, 200 
721, 500 

2, 253,000 

l a 000 

347, 681,016 

1,000,000 
3, 235, 483 

51, 245, 380 

292, 200,153 

T r e a s u r y 
notes of 1890 

$304, 597 
ISa 444 
357, ses 
287,480 
105,470 

a 050 
47, 900 

saooo 

1, 327, 804 

1,000 

1, 32a 804 

Federa l reserve 
notes 

$430, 202, 255 
S i a e sa 160 
651, s s a ISO 
174,945,400 
174,491, 700 
s a SSl, 500 
85,876,000 

5,060,000 
8, 530,000 

2,077,47a 195 

97a 355 

37a 67a 198 

1, 702,82a 642 

Federa l reserve 
b a n k notes 

$2, 575,089 
900, 944 
765, 205 
244, 010 
346,040 

22, 950 

4, 854, 238 

192, 906 

s a 757 

4, eoa 575 

Na t iona l -bank 
notes 

$341, 447 
162, 884 

144, 328. 815 
2Sa 4 i a 410 
22a 49a 350 

24, 752, 850 
23, 627,100 

87, 500 
21,000 

61,151 

70a 299, 517 

l a 029,816 

s a oea 515 

4,153, 250 

esa osa 936 

Gold 
certificates 

$44a 320,025 
622, 639, 004 
111, 7 i a 380 
164, 292, 200 
s a 401, 500 
s a 717, 500 
s a 2 i a 000 

547, 690,000 

2,102,989, 609 

477, 704, 510 

e i a 20a 910 

1,007,081,189 

Silver 
certificates 

$442, 850,428 
7, 637, 326 

16,803, 353 
2,144, 301 
1, 517, 950 
1, 269, 685 

ISa 020 

laooo 
14,000 

472, 40a 063 

2, 814,162 

93,801, 659 

37a 79a 242 

T o t a l 

$458 135,438 
62, 744, 724 

794 854, 356 
1, 300, 666,817 
1,528,1246,096 

315, 79a 240 
363, 535,120 

72, 572,000 
173, 917, 500 

88, 270,000 
556, 230,000 

61,151 

5, 715,031, 442 

1, ooa 000 
soa 957, 232 

1,172,037, 419 

4,153, 250 

4,033, 883, 541 

pi 

> zn 

d 

Pi 

O 
CO 
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Paper currency of each denomination outstanding June 30, 1928 

Denomina t ions 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F ive thousand dollars 
T e n t housand dollars 
Frac t ional pa r t s 

To ta l 
D e d u c t : 

U n k n o w n , destroyed 
H e l d in T rea su ry oflBces . . . . 
He ld b y Federa l reserve banks and Fed

eral reserve agents . . . 
Redeemed b u t not assorted by denomina

t ions 

N e t 

Un i t ed Sta tes 
notes 

$9,230,159 
52, 693, 694 

242,914,185 
25, s s a 291 
11, 643, 562 
1, 773, 725 

868,900 
657, 500 

2, 030,000 

10,000 

347,' 681,016 

1, ooa 000 
a 021,104 

4 a 221, 560 

298,4Sa 352 

T rea su ry 
notes of 1890 

$30a 663 
184, 744 
353,433 
279, 270 
101, 590 

2,950 
45,300 

s a 000 

1, soa 950 

asso 

1, soa 600 

Federa l reserve 
notes 

$393, 314, 870 
554, 232,160 
596,032, 500 
173,201,700 
17a 043, 600 
2 a 875,000 
67, 5 i a 000 
5,445,000 
9, ISa 000 

2, 002, S i a 830 

1, 59a 525 

374, 787,433 

1, e2a 432,872 

Federa l reserve 
b a n k notes 

$2, S i a 465 
754,128 
609,140 
192, 055 
265, 430 

l a 400 

4,154, 618 

101, 210 

24,424 

4, 028,984 

Na t iona l b a n k 
no tes 

$341,447 
162, 894 

149, 599, 250 
283, s s a 390 
224, 391, 240 
2a 097, 050 
2a 511,100 

87, 500 
21, 000 

61,161 

706,828, 032 

19, 526, 096 

29,882, 636 

7, 207, 380 

e s a 211, 920 

Gold 
certificates 

$384, 670,805 
607,108, 324 
92,129, 280 

ISa 54S, 700 
s a 917, 500 
92, lOa 500 
82, 740,000 

547, eea 000 

1, 99a 87a 109 

483,14a 270 

494, 582, 280 

1, Oia 14a 559 

Silver 
certificates 

$451, 54a 244 
a ISa 750 

12,923, 033 
2,021,441 
1,352, 790 
1, o n , 385 

ISa 620 
l a 000 
13,000 

474,2 ia 263 

2,491,562 

87, ISa 089 

384, 57a 612 

T o t a l 

$463, 73a 978 
58,982, 210 

79a 7 i a 911 
1, 25a S i a 412 
1,44a 895,436 

293, 234,490 
353,163, 220 
66, 547, 500 

161, 72a 500 
88,185, 000 

s s a 82a 000 
61,161 

a 533, S7a 818 

1,000, 000 
50a 882,117 

1,031, 64a 422 

7, 207,380 

3,984,14a 899 

o 

i 
o 

pi 

O 

W 
tel 

M 

Q 

Ul 
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TREASURER 6 0 5 

Legal tender qualities oj United States currency ̂  

LEGAL TENDER 

Definition oj the term ^'legal tender.^^—^'Money of a character which 
by law a debtor may require his creditor to receive in payment, in 
the absence of any agreement in the contract or obligation itself.^'— 
Bouvier^s Law Dictionary. 

Gold coins.—The gold coins of the United States are a legal tender 
in all payments at their nominal value when not below the standard 
weight and limit of tolerance provided by law for the single piece, 
and, when reduced in weight below such standard and tolerance, 
are a legal tender at valuation in proportion to their actual weight.— 
Act of February 12, 1873 (17 Stat. p. 426; R. S. sec. 3585). ^ 

Standard silver dollars are a legal tender at their nominal value 
for all debts and dues, public and private, except where otherwise 
expressly stipulated in the contract.—Act of February 28, 1878 (20 
Stat. p. 25). 

Subsidiary silver coin.—The silver coins of the United States of 
smaller denominations than $1 are a legal tender in all sums not 
exceeding $10, in full payment of all dues, public and private.— 
Act of June 9, 1879 (21 Stat. p. 457). 

Minor coin (coins of copper, bronze, or copper-nickel).—Minor 
coins are a legal tender at their nominal value for any amount not 
exceeding. 25 cents in any one payment.—Act of February 12, 1873 
(17 Stat. p. 426). 

United States notes (known as legal tender notes, or greenbacks).— 
They are a legal tender in payment of all debts, public and private, 
within the United States, except duties on imports and interest on the 
public debt.—Act of March 3,-1863 (12 Stat. p. 711; R. S. sec. 3588). 

Legal tender cases: Against constitutionality, Hepburn v. Gris
wold (8 Wall., 603). 

For constitutionality, Knox v. Lee (12 Wall., 
457); Parlcer v. Davis (12 Wall., 559). 

Gold certificates are a legal tender in payment of all debts and 
dues, public and private.—^Act of December 24, 1919 (41 Stat. p. 370). 

Demand Treasury notes authorized by the act of July 17, 1861 
(12 Stat. p. 259), and the act of February 12, 1862 (12 Stat. p. 338), 
are lawful money and a legal tender in like manner as United States 
notes.—(R. S. sec. 3589). 

One and two year notes oj 1863.—These notes, redeemable one year 
from date and two years from date, bearing interest at 5 per cent 
per annum, are a legal tender for their face value, exclusive of in
terest.—Act of March 3, 1863 (12 Stat. p. 710). 

Compound interest notes.—These notes were payable at any time 
after three years from date, and bearing interest not exceeding 
7TO" P^r cent, payable in lawful money at maturity, or, at the discre
tion of the Secretary of the Treasury, semiannually; and such of 
them as should be made payable, principal and interest, at maturity, 
to be a legal tender to the same extent as United States notes for 
their face value, excluding interest.—Act of June 30, 1864 (13 Stat, 
p. 218). 

Treasury notes oj 1890 are a legal tender in payment of aU debts, 
public and private, except where otherwise expressly stipulated in 
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6 0 6 REPORT ON THE FINANCES 

the contract, and are receivable for customs, taxes, and all public 
dues.—Act of July 14, 1890 (26 Stat. p. 289). 

Columbian halj dollars are a legal tender to the same extent as 
subsidiary silver coin, i. e., $10 in any one payment.—Act of August 
5, 1892 (27 Stat. p. 389). 

Columbian quarters are a legal tender to the same extent as sub
sidiary silver coin, i. e., $10 in any one payment.—Act of March 3, 
1893 (27 Stat. p. 586). 

NOT LEGAL TENDER 

Silver certificates are not a legal tender. They are receivable for 
customs, taxes, and all public dues.—Act of February 28, 1878 (20 
Stat. p. 25). 

National-bank notes are not a legal tender. They are receivable 
at par in all parts of the United States in payment of taxes, excises, 
public lands, and all other dues to the United States, except duties 
on imports; and also for all salaries and other debts and demands 
owing by the United States to individuals, corporations, and asso
ciations within the United States, except interest on the public debt, 
and in redemption of the national currency.—Act of June 3, 1864 
(13 Stat. p. 106; R. S. sec. 5182). 

Trade doUars are not a legal tender. By the act of February 12, 
1873 (17 Stat. p. 424), they were a legal tender at their nominal value 
for any amount not exceeding $5 in any one payment, but under date 
of July 22, 1876 (19 Stat. p. 215), it was enacted that the trade dollar 
should not thereafter be a legal tender. 

Fractional currency is not a legal tender. Note: I t was receivable 
for postage and revenue stamps, and also in payment of any dues to 
the United States less than $5, except duties on imports.—Act of 
March 3, 1863 (12 Stat. p. 711). 

Foreign gold coins are not a legal tender in payment of debts.—Act 
of February 21, 1857 (11 Stat. p. 163; R. S. sec. 3584). 

Foreign silver coins are not a legal tender in payment of debts.—Act 
of February 21, 1857 (11 Stat. p. 163; R. S. sec. 3584). 

Continental currency.—The question has been raised and disputed 
as to whether what was called the ' 'continental currency,'^ issued 
during the War of the Revolution by the old Government, was or was 
iiot legal tender. The facts appear to be that while the Continental 
Congress did not by any ordinance attempt to give it that character, 
they asked the States to do so, and all seemed to have complied except 
Rhode Island. The Continental Congress only enacted that the man 
who refused to take the money should be deemed an enemy of his 
country. (The National Loans, by Rafael A. Bayley, Treasury 
Department; prepared for the Tenth Census.) 

Federal reserve notes are not legal tender, but are receivable by the 
Government for all public dues and are receivable on all accounts by 
all Federal reserve banks, national banks, and other bank members of 
the Federal reserve system. They are redeemable in gold coin of the 
United States by the Treasurer and in gold or lawful money by any 
Federal reserve bank.—Act of December 23, 1913( 38 Stat. p. 265). 

Federal reserve bank notes are identical in all their attributes with 
national-bank notes.—Act of December 23, 1913 (38 Stat. p. 267). 
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TREASURER 6 0 7 

General account oj the Treasurer oj the United States 

The Treasurer of the Uriited States, as custodian of the public 
funds, receives and accounts for all moneys coming into the Treasury. 
Funds are paid out of the Treasury by the Treasurer upon authority 
of warrants drawn by the Secretary of the Treasury and counter
signed by the Comptroller General of the United States. The 
Treasurer renders appropriate receipts for all moneys coming into 
his possession, which receipts are indorsed upon warrants signed by 
the Secretary of the Treasury, without which warrants so signed, no 
acknowledgment for moneys received into the Public Treasury is 
valid. He renders his accounts quarterly or oftener when required 
and at all times submits to the Secretary of the Treasury and the 
Comptroller General, or either of them, the inspection of the moneys 
in his custody. 

All public moneys paid into any Treasur}'' office, national-bank 
depositary, or other depositary are placed to the credit of the Treas
urer of the United States and held subject to his order. The public 
moneys in the hands of any depositary may be transferred to the 
Treasury of the United States or may be transferred from one depos
itary to any other depositary as the safety of the public moneys and 
the convenience of the public service shall require. 

The Treasurer is redemption agent for Federal reserve and national-
bank notes; is trustee for bonds held to secure bank circulation, public 
deposits in depositary banks,.and bonds held to secure postal sav
ings in banks; is custodian of miscellaneous trust funds; is fiscal 
agent for the issue and redemption of the United • States paper cur
rency, for the payment of the interest on the public debt and the 
redemption of matured obligations of the Government, for collect
ing the interest on public deposits held by banks, for the collection 
of semiannual duty on bank circulation and for paying principal 
and interest of bonds of the Philippine Islands and Porto Rico; 
and is treasurer of the board of trustees of the Postal Savings System. 

Upon the resignation of Hon. Frank White as Treasurer of the 
United States, effective May 1,1928, receipt was given for the follow
ing-described funds and securities held at Washington at the close of 
business on April 30, 1928, as certified to me on May 11, 1928, by the 
committee appointed to examine the books and accounts of the office 
of the Treasurer of the Uriited States and to assist in the transfer of 
the office: 
United States notes $2, 941, 614. 00 
Gold certificates 8, 036, 530. 00 
Silver certificates 531, 856. 00 
Gold coin 3,481,294. 84 
Standard silver dollars :.____ 46, 628, 796. 00 
Subsidiary silver 224, 021. 95 
Minor coin_______^ 50, 838. 65 
United States interest coupons ._ 6, 397. 69 
Unmatured United States interest coupons in securities 

division 836. 88 
Currency in process of redemption, redemption division 1, 552, 549. 16 
Currency in process of redemption, national bank agency 15, 569, 659. 88 

Total cash 79, 024, 395. 05 
13606—29—FI 1928 41 
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6 0 8 REPORT ON THE FINANCES 

Brought forward $79, 024, 395. 05 
United States currency in reserve 1,416, 572, 000. 00 
Incomplete gold certificates " 708, 190, 000. 00 
Bonds and other securities held in trust • 12, 250, 225, 505. 65?^ 

14, 454, Oil, 900. 70M 

Although the business of the Treasurer's office was unusually heavy 
and demanded particularly close application on the part of a.ll of the 
employees during the fiscal year 1928,1 am pleased to report that every 
emergency has been cheerfully and efficiently met, the entire personnel 
of the office having discharged the duties assigned in a most satis
factory manner. 

H. T. TATE, Treasurer. 
Hon. A. W. MELLON, 

Secretary oj the Treasury. 
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Tables jrom the report oj the Treasurer 

No. 1.—General distribution of the assets and liabilities of the Treasury, June SO, 
1928 

ASSETS 

Gold coins 
Gold bullion. 
Standard silver dollars 
Subsidiary silver coins 
Silver bullion 
United States notes 
Gold certificates . 
Silver certificates 
Treasury notes of 1890 
Federal reserve notes 
Federal reserve bank notes. 
National-bank notes 
Unclassified (collections, 

etc.) 
Minor coins 
Deposits in Federal reserve 

banks 
Deposits in special deposi

taries (act Apr. 24, 1917). 
Deposits in national banks, 

etc.. ...u 
Public moneys in transit 

between Federal reserve 
banks and to and from 
depositary banks 

Total available assets. 
Minor coinage metal fund . 
Treasurer's checks paid 

but not cleared 

Aggregate 

LIABILITIES 

Outstanding Treasurer's 
checks (including checks 
paid but not cleared) 

Postmasters, clerks of 
courts, disbursing offi
cers, etc. 

Post Office Department 
account 

Board of trustees, Postal 
Savings System 

Redemption fund: 
Federal reserve notes 

(gold).... 
National-bank notes... 

Retirement of additional 
circulating notes (act 
May sa 1908).. 

Uncollected items, ex
changes, etc 

Total agency accounts. 
Balance to credit of mints 

and assay offices 
Balance to credit of gold 

fund Federal Reserve 
Board. 

Balance to credit of trust 
funds (act Mar. 14, 1900). 

Balance in general fund 
including the gold re
serve...._ 

Aggregate 

Treasury, 
Washington 

$3, 508, 713. 74 

4a 629,736. 00 
272,874. 55 

1,46a 504. 00 • 
7, 701, S2a 00 

479,259. 00 
3, ssa 00 

1,08a 11 a 00 
101, 210. 00 

19,525, S9a 00 

14, 542. 44 
41, eia 31-

Sa 824, 631. 04 

80, 824, 631. 04 

Mints and 
assay offices 

$692,417, 751. 64 
2, 519, 689,423. 54 

431,103, sse. 00 
2,4ia7e7.9e 
7,782,476. 74 

47a 429,95a 00 
374.00 

508, 510. 00 

2a 198. 67 
2,794,417. 35 

4,132,160,40a 90 
19a 662. 68 

4,132, ssa oea 58 

Designated 
depositaries 

ofthe 
United States 

i$2,5oaooaoo 

23, 647, 738. 55 

24a 7Sa 779. 32 

2a 753, 577. 34 

29a 632,09a 21 

298, 632,095. 21 

In transit 

$24,960. 00 
5,000.00 

1, 554, 600. 00 
17, 000. 00 

2, on, 929. 00 

1,900. 00 

700. 00 

2,172,713. 87 
9,000. 00 

a 844,9ia 18 

14, 642,719.05 

201,821.06 

14,844, 540.11 

Total 

$e9a 92a 465. 38 
2, 519, 689,423. 54 

480,258, 232. 00 
2, 691, 642. 51 
7,782,476. 74 
3, 021,104. 00 

483,148,27a Ou 
2,491, 562. 00 

3, ssa 00 
1, 590, 525. 00 

101,2ia 00 
l a 526,096. 00 

2,207,454. 98 
2,845,027. 66 

23, 647, 738. 55 

245,730,779. 32 

2a 75a 577.34 

a 844,9ia 18 

4, 52a 259, 851. 20 
198, 662.68 

201,821. 06 

4, 526, 660, SS4. 94 

4,002,034. 08 

50, 545,764. 88 

a 851,108. 76 

7,77a 151. 89 

150, 632,17a 90 
24,835, 349. 34 

2,4saoo 
3, 532, 502. 23 

250,177. 518.08 

198, 662. 68 

1,387, esa 413. SO 

2,472,404, 322. 00 

4ia 22a 418.88 

4, 526, 660, 334. 94 

1 Held by Federal reserve bank and agent, joint custody account. 
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610 REPORT ON THE FINANCES 

No. 2.—Available assets and liabilities of the Treasury at the close of J u n e 30, 
1927 and 1928 

ASSETS 
Gold: 

Coins Bulhon.- . . 

Total 

Silver: 
Dollars.. 
Subsidiary coins 
Bullion.-

Total 

Paper: 
United States notes 
Treasury notes of 1890 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes. 
Gold certificates.. . 
Silver certificates 
Unclassified (collections, etc.) 

Total 

Other: 
Minor coins.. . . 
Deposits in Federal reserve banks 
Deposits in national banks, special, and foreign depositaries 
Public moneys in transit between Federal reserve banks and to 

and from depositary banks. 

Total 

Aggregate _. 

LIABILITIES 

Outstanding "Treasurer's checks (including checks paid but not 
cleared) _._ 

Postmasters, clerks of court, disbursing officers, etc . . . . 
Post Office Department account--
Uncollected items, exchanges, e t c . . . . . . 
Board of trustees. Postal Savings System.-
Redemption fund: 

Federal reserve notes (gold) 
National bank notes._ _. 

Retirement of additional circulating notes (act of May 30, 1908) 

Total agency accounts._ 
Less checks paid but not cleared. _ . _ . . 

Total 

General account: 
Gold certificates . _ 
Silver certificates . . . 
Treasury notes of 1890 . . 
Gold fund. Federal Reserve Board 
Reserve fund 
Balance^ . 

Total 

Aggregate _ . . . 

June 30, 1927 

$648,070,351.82 
3,003, 336,083.60 

3,651,406,435.42 

47a lOa 037.00 
a 246, 728.97 
6,921,159.42 

48a 273,925. 39 

3,230,183.00 
1,000.00 

osa 560.00 
192,906.00 

l a 028,416. 50 
477,710,86a 00 

2, 806,163.00 
1,894, 701.35 

505,823,789.85 

2,885,629.11 
30, 656,042. 52 

226,435,065.31 

8,684, 710.28 

208,661,447.22 

4,914, lea 597.88 

4,317,804.61 
48, 695,998. 55 
a 839,90S. 94 
2, 358,408. 71 
7,152, 609.32 

139,873,094.78 
2a 29a 861.14 

2,830.00 

237, 54a 511.05 
120,166. 55. 

237,420,344. 50 

2,102,989,609.00 
472,40a06S.OO 

1,327,804.00 
1,712, .002,935. 92 

155,420, 720.98 
232,598,120.48 

4, 67a 745,253.38 

4,914, lea 597.88 

June 30,' 1928 

$695,926,465.38 
2,519, 689,423.54 

3,215,615,888.92 

480,25a 232.00 
2,691,642.51 
7,782,476.74 

490,732,351. 25 

3,021,104.00 
a 350.00 

1, 590, 525.00 
101,210.00 

19, 526,096.00 
483,148,270.00 

2,491,562.00 
2,207,454.98 

512,089, 571.98 

2,845,027.66 
23,647, 738.55 

272,484,356.66 

8,844,916.18 

307,822,039.05 

4, 52a 25a 851. 20 

4,002,034.08 
50,545,764.88 
a 851,108. 76 
3, 532, 502.23 
7, 776,151.89 

ISa 632,176.90 
24,836,349.34 

2,430.00 

250,177, 518. 08 
201, 821, 06 

249,975,697.02 

1,996,879,109.00 
474,218,263.00 

1,306,950.00 
1,387, 650,413.30 

15a03aOS8.03 
260,190,330.85 

4,276,284,154.18 

4, 526,259,851.20 

I Including credits to disbursing officers. 
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No. 3.—Distribution of the General Treasury balance, June SO, 1928 

Washington $8a 824,214.42 
M i n t s and assay offices: 

P h i l a d e l p h i a . . 4 2 a i S a 4 2 7 . 52 
D e n v e r . . . . 412,997,498.84 
San Francisco 82a35a792 . 28 
Carson C i t y . . l a SSa 17 
N e w O r l e a n s . . . . . . ._ a 952,837. 97 
N e w Y o r k ." 2 , 4 6 a 4 S a 9 7 a 10 
Boise 5, s s a 94 
Helena 44, 94a 74 
Salt Lake C i t y . . . . . a4SS.59 
S e a t t l e . . . . . . s e a 484. 39 

Federal reserve b a n k and agent, j oint cus tody account 2,500,000.00 
Federal reserve b a n k s 2a 647,738. 55 
Special depositaries 245,730,779.32 
Na t iona l banks and insular depositaries : . . : 6,785,348.93 
Foreign deposi tar ies . SS, 304. 52 
Treasu ry of Phi l ipp ine Is lands 871,17a 73 
I n t rans i t 14,S44,S4ai l 

To ta l 4, 507,644,48a 12 
D e d u c t : 

Agency accounts on books of Treasurer of the Un i t ed States $231,360, SSl. 94 
Gold fund, Federa l Reserve Board 1,387, e s a 4 i a 30 

1, e i a Oia 745. 24 

General account 2,888,633,740.88 
D e d u c t : T r u s t funds, a c t M a r . 14, 1900 2,472,404,322.00 

Balance, including gold reserve 416,229,418.88 

No. 4.—Assets of the Treasury other than gold, silver, notes, and certificates at the 
end of each month, from July, 1925 

M o n t h Minor coin 

Unclassi
fied col
lections, 

e tc . 

Deposi t s in 
Federa l 

reserve and 
na t ional 

b a n k s 

Deposi ts in 
t reasury of 
Phi l ipp ine 

Is lands 

Tota l 

1925—July 
Augus t 
September . 
Oc tobe r . _. 
November . 
D e c e m b e r . 

1926—January . . . 
F e b r u a r y . . 

• M a r c h 
Apri l 
M a y 
J u n e 
J u l y 
Augus t 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1927—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
J u l y 
A u g u s t . . . . : 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1928—January . . . 
F e b r u a r y . . 
M a r c h 
April ^. 
M a y 
J u n e 

e s a S42 
506,869 
54a 267 
lOa 393 
241, 904 
971, 939 
17a 213 
7 i a 944 
9ea547 
268,545 
384, 738 
439, 820 
246, 936 
107,459 
843, 452 
882,384 
262, 269 
72a 190 
138.616 
4 i a 610 
953,859 
ISa 455 
483, 528 
885, 629 
783,173 
783,768 
664, 836 
608,304 
093,413 
358, 253 
532, 267 
719, 349 
900, 659 
242, 029 
e i a 227 
84a 028 

$3,119, 334 
2, 029,136 
2, 226, 629 
S, 245,154 
4,036, 569 
1, 997, 608 
2,485, SSS 
2, 2SS, 074 
1, 984, 215 
2, 823, 752 
3,882,803 

1 60,801, 453 
3, 814, 953 
2,941,912 
2,814, 025 
3, soa 226 
2,9ia 141 
2, 798, 076 
a 327, sse 
a 103, 670 
3,2Sa 748 

2 97,878, 558 
2, ssa 351 
1,894, 701 
2, 623, 904 
2,153, 086 
3,458,494 
2, 831,462 
2, ess, 208 
2, 570, 646 
3, ISa 657 
2,854,404 
4,121,499 
2,406,372 
2, S i a 886 
2,207,455 

$161, S i a 272 
ISa 051, 208 
s s a 309,415 
197, soa 911 
ISa 337, 578 
358,063, 666 
334,039, 768 
336, 722,983 
49a 956, 373 
35a 538,831 
288,125,252 
25a 7 i a 514 
249, 69a 174 
167, 277, SOS 
415, 612, 213 
24a 783,170 
l e a 698, 624 
277,814,195 
224, 547, 427 
21 a 134, 231 
45a 55a 673 
275,108, 604 
l e a 446, 612 
26a 289,316 
192, s e a 722 
101, 924, OSO 
521,083,157 
286,892,977 

57, 087,181 
316, e2a 367 
l e a 267, 371 
lOa 182, 077 
483,141,854 
237,106, 988 
102,48a 321 
304,104, 901 

$808,181 
1, 28a 322 
1,19a 824 
1,031,195 

788, 262 
1, osa 934 

929, 421 
1, 224,957 

8 i a 132 
9 i a 9 1 5 
948,473 

1, osa 116 
1, l e a 101 

942, SSS 
1,053, 614 

9 i a 565 
1, 086, 7.76 

773, 929 
89a 193 

1, ooa 577 
9 i a 730 
806, 286 
344, 570 
486, 503 

1, s s a 661 
1,17a 895 

941,228 
1,25a 122 
1,171,948 

e s a 146 
808, 924 
74a 501 
696,480 
473,829 
623, 620 
872, n o 

$ i e a 873,129 
143, 87a 535 
341, 267,135 
202,883, 653 
ISa 404, 313 
362,114,147 
SSS, 633, 785 
341,89a 958 
501, 72S, 267 
s s a 54a 043 
29a 341, 266 

1 314, 984,90S 
25a 9 i a 164 
173, 269, 529 
421, 323,304 
252,97a 345 

leaoeasio 
282, lOa 390 
232, 912, 672 
217, 662, 088 
461, 7 i a 010 
S7a 973, 903 
l e a ses, 061 
27a s s a 149 
199,161, 460 
108, 037, 779 
52a 147, 715 
293, 582, 865 

63, ooa 750 
321, 237, 412 
171, 73a 219 
111, 49a 331 
489, 860, 492 
242, 229, 218 
108, 039,054 
3 i a 029,4:94 

1 Inc ludes $58,704,051.63 in Federal farm-loan drafts covering sale of bonds . 
' Inc ludes $95,306,740.08 in Federa l farm-loan drafts covering sale of bonds . 
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No. 5.—Assets of the Treasury at the end of each month, from July, 1925 

M o n t h Gold Silver Notes Certificates Other To ta l 

1925^ Ju ly 
Augus t 
September 
O c t o b e r . . . 
N o v e m b e r 
December . 

1926—January 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
N o v e m b e r 
December . 

1927—January 
F e b r u a r y . 
M a r c h 
Apr i l . 
M a y 
J u n e 
J u l y 
Augus t 
September 
O c t o b e r . . . 
N o v e m b e r 
December . 

1928—January 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 

697,942,989 
7 0 a 4 e a 2 1 4 
7 i a 023,137 
698,904,403 
695,492, 641 
694,221, 856 
699,932,956 
7 i a 605,169 
738,891,972 
732,779, 314 
701,004,931 
7iaSS2,294 
7SS, 259, 666 
75a 723,814 
75a 161,014 
749,449,164 
690,328,841 
657,147, 612 
680, 626, 578 
690,874,323 
699,664,442 
703,198,769 
659, 575,278 
651,40a 435 
668, S i a 954 
677,79a 891 
69a 042,255 
661,12a 687 
SSS, 20a 637 
502,740,397 
501,241,348 
511,9ia715 
40a 285,290 
414,837,115 
S i a 022, 525 

2ia eia sso 

$477,867,489 
477,249,631 
476,921,050 
477,471,339 
476,979,125 
47a 153, 867 
47a 442,703 
476,899,006 
477, 654,347 
479,121,983 
479,4ea 762 
479,871, n o 
48a 2 i a 587 
482,126,184 
482,751,900 
483,163,946 
481,194,473 
480,063,951 
481,737,951 
483,344,742 
484,713,933 
485,76a 441 
48a 97a 406 
488,273,925 
48a 173,438 
488,821, 691 
488, ISO,877 
488,27a 146 
486,27a 195 
485, 689,885 
48a 871, SSO 
487, 673,813 
48a 091, 517 
489,445,782 
491,074, 548 
490,732,351 

$22,079, 693 
20,363,120 
22,873, 541 
19, eoa 329 
18, soa 155 
21,071,784 
25, esa 984 
19, 740, 564 
21, 368, 394 
22,89S, 195 
22,041,701 
22, 649,740 
20, 521, 204 
21,767,143 
22, 587,079 
20, 799, 701 
20,302,388 
19,974,652 
22,941,828 
17,499,725 
la 598, 549 
18,132,671 
la 503, OSS 
23,412,066 
24,347,256 
26, 584,263 
28, 260,872 
20, 567, 501 
23,283, 691 
27, 619, 587 
26, 634,807 
2 a 07a 458 
22, 691, 680 
20,482, SS9 
23,963,834 
24, 242,285 

$491,305, 606 
492,151,743 
492,885, 655 
491,20a420 
497, 689, 374 
497, oes, 893 
507,079, 549 
511, ISa S2S 
500, 512, 220 
508,955, 388 
495,^594,724 
49a 811,198 
485, 641,096 
4Sa 190,018 
489, S7S, 660 
478,946, 343 
485, 658, 686 
486,742,802 
487,172,196 
48a 9 i a 798 
480,779,324 
481,90a716 
485,369, 641 
48a 517,023 
479, 390,239 
481,134,637 
481,394, ses 
484,195,994 
483,148,102 
484,151, 685 
485,406,970 
486,470,974 
487, 558,223 
488,446, 264 
48a lOa 919 
485, 639,832 

$16a 873,129 
14a 87a 535 
341, 267,135 
202, s s a 653 
ISa 404, 313 
362,114,147 
SSS,ess, 785 
341,896,958 
501,723,267 
356, 545,043 
295,341,266 
314,984,90S 
25a 918,164 
173,269,529 
421, 323,304 
252,975, 345 
165,963,810 
282,106,390 
232,912,572 
217, 662,088 
461,7ia010 
375,973,903 
l e a ses, 061 
270, 55a 149 
19a 161,460 
lOa 037,779 
528,147,715 
293,582,865 

63,005, 750 
321,237,412 
171,7Sa219 
111, 49a SSl 
489,860,492 
242, 229,218 
108, 039,054 
310,029,494 

$4, ssa 
4,843, 
5,043, 
4, 890, 
4,845, 
5,049, 
5,047, 
5, 060, 
5, 240, 
a 100, 
4,993, 
5,022, 
4,97a 
4 , 9 i a 
5,174, 
4,98a 
4,843, 
4,926, 
4,905, 
4,898, 
5,145, 
5,064, 
4, S i a 
4,914, 
4,859, 
4,782, 
a 221, 
4,947, 
4, 590, 
4,821, 
4, 671, 
4, 622, 
4 ^^ ' 
4, 655, 
4,428, 
4, 52a 

068,906 
103,243 
970,518 
oea 144 
070, 608 
625, 547 
728,977 
292, 520 
ISa 200 
294,923 
449,384 
149,245 
s s a 717 
076, ess 
196,957 
554.499 
448,198 
035,407 
391,125 
299,676 
475,258 
972.500 
290,469 
165, 598 
389,347 
377,261 
97a 084 
751,193 
9 i a 375 
4S8,966 
893, 674 
639,291 
487,202 
4Sa 718 
205,880 
25a 851 

No. 6.—Liabilities of the Treasury at the end of each month, from July, 1925 

M o n t h 

Gold and silver| 
certificates 

a n d T rea su ry 
notes 

Gold fund, 
r edempt ion 
funds, etc. 

Gold reserve 
N e t balance 

in general 
fund 

T o t a l , 

1925—July 
Augus t 
September . 

• O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1926—January . . . 
F e b r u a r y . . 
M a r c h 
Apri l 
M a y 
J u n e . 
J u l y . 
Augus t 
September . 
O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1927—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M;ay. 
June 
Ju ly 
August 
September. 
O c t o b e r . . . 
November . 
D e c e m b e r . 

1928—January . . . 
F e b r u a r y . . 
M a r c h 
April 
M a y 
J u n e 

s s a 67a 413 
614, 9Sa 708 
611, 20a 858 
621,432,457 
634,631,156 
657, s s a 156 
647, 494, 956 
ess,934, 206 
e s a 697,906 
esa 263, sse 
e i a 101, 226 
63a 5Sa 126 
639, 27a 776 
651, 242, 576 
646, 551, 676 
6Sa 5Sa 076 
624, ose, 726 
ess, 293,126 
e i a 75a 176 
eie, 9S2, 276 
594, lOa 776 
57a 925, 526 
567, 7ea 026 
S7a 723.476 
571, S09,076 
s s a 464, 026 
57a 214,422 
569, 742, 272 
s e a s s a 072 
575, Oia 672 
538,923,472 
s s a 56a 122 
52a 225,472 
514, 487, 622 
494,894. 072 
472,404,322 

$1,964, 
1,942, 
1, 947, 
1, 9 i a 
1, 91S, 
1, 90a 
1,927, 
1, 906, 
1, 94a 
1,952, 
1,95a 
2, 026, 
1,964, 
1, 96a 
1, 961, 
1,97a 
1, 92a 
1,911, 
1,942, 
1, 947, 
1, 972, 
2, 097, 
1. 965, 
1,949, 
1,96a 
1, 97a 
2, 000, 
1,96a 
1,852, 
1, S i a 
1,867, 
1, 87a 
1, 775, 
1, 785, 
1, 722, 
1, 637, 

541,468 
124,194 
SSO, 766 
267, 505 
9 i a 957 
957,472 
see, S7S 
338, 022 
321, 561 
070, 824 
s s a 986 
247,155 
853,466 
075,915 
611,072 
026, 943 
070, 096 
543,149 
347, 784 
256, 98S 
611,673 
41S, 479 
845, 735 
423, 280 
n a 589 
205,805 
796, 925 
99a 350 
262,135 
664, 772 
554,157 
758,850 
405, 881 
962,487 
441,017 
62a no 

$153, 62a 986 
153, 620, 986 
15S, 62a 986 
ISS, 62a 986 
ISS, e2a 986 
153, e2a 986 
154, ISa 886 
164. ISa 886 
154; 188, sse 
154, i s a sse 
154, ISa 886 
154, ISS, sse 
154, i s s , sse 
154, i s a sse 
154, i s a 886 
154, i s a sse 
154,188,886 
154,188,886 
155,420, 721 
155,42a 721 
165,42a 721 
15a 42a 721 
155, 42a 721 
155,42a 721 
155,42a 721 
ISa 42a 721 
156,42a 721 
155,42a 721 
155,42a 721 
15a 42a 721 
156, osa 088 
166, osa 088 
15a osa 088 
156, 039, 088 
156, 039, OSS 
ISa 039,088 

$14a 236, 039 
132,369, 366 
SSl, s s a 908 
198, 74a 19G 
142, 902, 609 
328, 707, 933 
S i a 17a 262 
S4a831,406 
486, 941, 847 
SS4, 771, 857 
263, S02, 286 
211,12a 078 
218,' 2S7, 589 
147, s e a 311 
411, 84a S2S 
2Sa 560, 694 
14a 152,490 
227, Oia 246 
187, 872,444-
17a 689, 696 
423, s s a 088 
236, 212, 774 
126, 265, 987 
232, 598,121 
164, 540, 961 

70, 286, 709 
- 49a 544, 016 
261, s s a 850 

IS, 377, 44.7 
272, 342, 801 
109, S7a 957 

65, 272, 231 
444, S i a 761 
198, osa 521 
54,831, 703 

2ea 19a 331 

$4, ssa 
4, 843, 
5, 043, 
4,890, 
4, 845, 
5, 049, 
5, 047, 
5, oea 

. a 24a 
a 10a 
4, 993, 
5, 022, 
4, 976, 
4, 9 i a 
a 174, 
4,985, 
4, 843, 
4,926, 
4,906, 
4,89a 
5,14a 
5,064, 
4, S i a 
4, 914, 
4.859, 
4, 782, 
a 221, 
4,947, 
4, 590, 
4,821, 
4, 671. 
4, 622, 
4,896, 
4, e6a 
4,428, 
4, 52a 

068,906 
103,243 
970. 518 
069,144 
070, 608 
626, 647 
72S.977 
292, 520 
16a 200 
294, 923 
449, 384 
149,246 
56a 717 
076, 688 
19a 967 
SS4,499 
448,198 
035,407 
391,125 
29a 676 
476, 258 
972, 500 
290,469 
165, 598 
ssa 347 
377, 261 
976, 084 
751,193 
9ia 375 
438,966 
893, 674 
esa 291 
487, 202 
4Sa 718 
205, SSO 
2Sa 851 
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No. l.-z-United States notes of each denomination issued, redeemed, and outstanding 
at the close of the fiscal years 1925, 1926, 1927, and 1928 

Denomination 

1925 

One dollar^.... 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars. . 
Ten thousand dollars 

Total 
Unknown, destroyed . 

Net 

1926 

One dollar . . 
Two dollars. 
Five dollars 
Ten dollars. 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars . 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total.. 
Unknown, destroyed 

Net 

1927 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars. 
Fifty dollars . . . . 
One" hundred dollars 
Five hundred dollars . 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total. . . 
Unknown, destroyed 

Net 

1928 

One dollar _ 
Two dollars 
Five dollars 
Ten dollars... 
Twenty dollars 
Fifty dollars-
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total . 
Unknown, destroyed 

Net . 

Issued during 
year 

$62, lea 000 
49,632, 000 
64, 640, 000 

lOa lea 000 
a sea 000 
1, eoa 000 

285, sea 000 

286, 6ea 000 

2a 78a 000 
69,4Sa 000 

106, 080, 000 
76, 920, 000 

3a2oaooo 
4,40a000 

" 

298, s e a 000 

298, s e a 000 

66, e s a 000 
22a S2a 000 

4 a 000 
2, oea 000 

2Sa 50a 000 

28a 50a 000 

57, 584, 000 
259, s s a 000 

317,464, 000 

317,464, 000 

To ta l issued 

$1, 2 i a 824,160 
599, 851, 048 

2, 082, 271, 760 
2, lOa 671, 240 

614, 362,400 
162, 216, 200 
197,104, 000 
22a 27a 000 
467, 628, 000 

20, ooa 000 
4 a ooa 000 

7,722, 203, SOS 

7, 722, 203, 808 

1, 2Sa 604,160 
e6a SSl, 048 

2,187, 361, 760 
2,182, 591,240 

647, 562, 400 
ISa 6 i a 200 
197,104, 000 
226, 276, 000 
467, e2a 000 

20, ooa 000 
40, ooa 000 

8, 021, 063, 808 

a 021, 06S, 808 

1, 2Sa 604,160 
7 i a Oil, 048 

2, 40a 171, 760 
2,182, 631, 240 

66a 522,400 
• ISa e i a 200 

197,104, 000 
226, 27a 000 
467, 62a 000 

2a ooa 000 
4 a ooa 000 

a 301, 563,808 

a 301, 563, 808 

1, 2Se, 604,160 
773, 596, 048 

2, eea 061, 760 
2,182, 631, 240 

e6a 522, 400 
15a e i a 200 
197,104, 000 
226, 27a 000 
467, 628, 000 

2a ooa 000 
4 a ooa 000 

8, 619, 027, 808 

8, 619, 027, 808 

Redeemed 
dur ing year 

$ 9 a s e a 3 5 5 . 
41, 929, 920 
24, SOS, 885 

112, 44a 710 
6, 624, ISO 

126, 950 
64, 000 
32, 000 

172, 000 

285, 6ea 000 

286, 660, 000 

54, 949, 381 
54,127,474 
69, 845, 275 

n a s s a 600 
7, 913, 720 
1, 24a 150 

134,400 
97, 000 

194, 000 

298, 860, 000 

29a s e a 000 

12,95a 976 
52, 322, 964 

n a 12a 050 
7a 17a 350 
21,147, oeo 

2, 531, 700 
69,400 
51, 500 

12a 000 

28a 50a 000 

2Sa 50a 000 

2, SSS, 718 
58, 748, 422 

21a 362, 680 
2a 76a 140 
14, lOa 540 

1, s n , 200 
48, 300 
64, 000 

22s, 000 

317,464, 000 

317,464, 000 

Total redeemed 

$1,15a 634, 926. SO 
555, 702, 494. 20 

2, 017, 803, 570. 00 
1, 962, 474, 859. 00 

696, 708, 518. 00 
14a 758,425. 00 
19a 9SS, ooa 00 
226, 406, 000. 00 
465, 061, 000. 00 

20, ooa 000. 00 
39, 99a 000.00 

7, 374, 522, 792. 00 
1, ooa 000. 00 

7, 375, 522, 792. 00 

1, 211, 584, 306. 80 
609,829, 968. 20 

2, 087, 648, 845. 00 
2, 062, SSS, 469. 00 

60S, 622, 238. 00 
15a 99a 575. 00 
19a 117, 40a 00 
22a 50S, 000. 00 
466, 265, ooa 00 
2a ooa 000.00 
s a 99a 000. 00 

7, 673, SS2, 792. 00 
1, ooa 000. 00 

7,674,382,792.00 

1, 224, 54a 282. 80 
662,152, 932. 20 

2, 20a 774, 895. 00 
2, ISa 008, 809. 00 

624, 769, 298. 00 
153, s s a 275. 00 
19a 186, soa 00 
225, 564, 60a 00 
465, S7a ooa 00 

2a ooa 000. 00 
s a 99a ooa 00 

7, 953, 882, 792. 00 
1, ooa ooa 00 

7, 954, 882, 792. 00 

1, 227, 374, 000. 80 
72a 901, S64. 20 

2, 426,1S7, 676. 00 
2,16a 771, 949. 00 

638, 87a 838. 00 
154, 841,47a 00 
19a 2sa loa 00 
225, eia 500. 00 
4ea 598, ooa 00 
2a 000, ooa 00 
sa 99a 000. 00 

a 271„S4a 792. 00 
1,000, 000. 00 

a 272, 34a 792. 00 

Outstanding 

$59, ISa 234. 20 
44,148, 553. SO 
64,468,190. 00 

154,19a 381. 00 
l a e sa 882. 00 
2, 45a 77a 00 
1,121, ooa 00 

S7a 000. 00 
2, 567, 000. 00 

l a 000. 00 

347, 681, Oia 00 
1, ooa ooa 00 

346, 681, 016. 00 

2a o i a 853. 20 
4a 501, 079. SO 
oa 702, 915. 00 

n a 757, 781. 00 
43, 94a 162. 00 

a 616, 625. 00 
98a 60a 00 
77a ooa 00 

2, 373, ooa 00 

l a 000. 00 

347, 681, 016: 00 
1, ooa 000. 00 

34a 681,016. 00 

12, 063, 877. 20 
s a 858,115. 80 

202, S9a 865. 00 
4a 622, 431. 00 
25, 753,102. 00 
S, 084, 925. 00 

917, 20a 00 
721, soa 00 

2, 253, ooa 00 

l a ooa 00 
347, 681, 016. 00 

1, ooa ooa 00 
346,681,016.-00 

9, 2Sa 159. 20 
52, 69S, 693. 80 

242, 914,185. 00 
2a s s a 291. 00 
11, 643, 562, 00 

1, 773, 725. 00 
868, 90a -00 
657, 500. 00 

2, osa 000. 00 

10, ooa 00 

347, eSl, 0^6. 00 
1, 000, 000. 00 

346, 681, 016 00 
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614 REPORT ON THE FINANCES 

No. 8.—Gold certificates of each denomination issued, redeemed, and outstanding at 
the close of the fiscal years 1925, 1926, 1927, and 1928 

Denomina t ion 

1925 

T e n dollars 
Twenty 'do l l a r s 
Fifty dollars 
One h u n d r e d dol la rs . . 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand dollars 
T e n thousand dollars 

To ta l 

1926 

T e n dollars . . 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F i v e thousand dollars 
T e n thousand dollars 

To ta l 

1927 

T e n dollars 
T w e n t y dollars 
Fifty dollars . . . 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive t housand dollars 
T e n thousand dollars 

To ta l . . 

1928 

T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
FivS thousand dollars 
T e n thousand dollars 

To ta l 

Issued dur
ing year 

$S4aS8a000 
356, S2a 000 
65,800,000 
43, 600, 000 

4, 000, 000 
4, 700, 000 
2, ooa 000 
2, osa 000 

828, 350,000 

291, 240, 000 
312, 640, 000 

60, 800,000 
48,000, 000 

9, 400, 000 
l a lOa 000 
2, 000, 000 
2, osa 000 

742, 210, 000 

258, 640, 000 
246, 680, 000 

37, ooa 000 
32, 400,000 

9,800,000 
16,900, 000 

a ooa000 

603, 420,000 

254,960,000 
249,440,000 

23, 600,000 
28,400,000 
12. 600,000 
27, ooa 000 

1, ooa 000 

597, ooa 000 

To ta l issued 

$1,936,148,000 
2,121,760,000 

446, eoa 000 
560, 834, SOO 
170, 344,000 
529, 881, 000 
903, 040, 000 

4, 307, e s a 000 

10,966, 287, SOO 

2, 227, 388, 000 
2, 434,400, 000 

507,- 40a 000' 
598, 834, SOO 
179, 744, 000 
545, 981, 000 
905, 040, 000 

4, soa 7 i a 000 

11, 70a 497, SOO 

2, 486, 028, 000 
2, 680, 080, 000 

544, 400, 000 
631, 234, SOO 
189, 544, 000 
562, 881, 000 
905, 04a 000 

4, 312, s s a 000 

12, 312,087, 300 

2, 740, 988,000 
2, 929, 52a 000 

568, 000, 000 
esa es4, soo 
202,144, 000 • 
s s a 881, 000 
906, 04a 000 

4, SIS, s s a 000 

12, 909,087, 300 

Redeemed 
dur ing year 

$153, 72a 140 
171, Oia seo 
s a 935, 400 
23, 414, 800 

. 4,094,000 
l a 601, 000 

295,000 
1,12a 000 

404,195, 700 

27a 14a 470. 
264,194,180 

51, 59a 950 
24, 034, 400 
4, 645, 500 
8, 845, 000 

600,000 
37, oea 000 

670,020, 500 

284, 571, 360 
259,130, 940 

64, 843, 860 
34,081, 700 

7, l e a 600 
12, 799, 000 

575, 000 
16,15a 000 

eea 31a 350 

319, 609, 220 
264, 970, 680 
43,19a 100 
42,148, 500 
11,084, 000 
20, 608, 000 

470, 000 
1, osa 000 

70S, n a 500 

To ta l 
redeemed 

$1,47a 991,145 
1, 534, n a 876 

326, 240, 820 
408, 826, 000 
ISa SSS, 500 
456, 5 i a 500 
S2a 65a 000 

3, 710, 9 i a 000 

a s e a 591,841 

1, 752,13a 61'5 
1, 79a 3 i a 056 

377, 836, 770 
4S2, s e a 400 
143, 97a 000 
464, 364, 500 
821, 255, 000 

3, 74a 87a 000 

a s s a 612, 341 

2, Oae, 707, 975 
2, 057, 44a 996 

432, e s a 620 
4ea 942,100 
151,142, 500 
477,163, 500 
821, 83a 000 

3, 765,190, 000 

10, 209,097, 691 

2, 35a 317,195 
2, 322, 411, 676 

47a 870, 720 
509, 09a 600 
162, 226, 500 

• 497,771,500 
822, soa 000 

3, 766, 22a 000 

l a 912, 208,191 

Out s t and ing 

$462,156,855 
587, 644,124 
120, 369,180 
142, 008, 300 
Sl, Oia 500 
74, 361, 500 
82, s s a 000 

59a 77a 000 

2,096, 695, 469 

475, 251, 385 
e s a 089, 944 
12a 563, 230 
165, 973, 900 
35, 765, 000 
81, e i a 500 
83, 785,000 

5ea 840,000 

2,168, 884, 959 

449, 320, 025 
622, 639, 004 
111, 719, 380 
164, 292, 200 
38, 401, 600 
85, 717, 500 
SS, 21a 000 

547, 690,000 

2,102,989, 609 

384, 670,805 
607,108, 324 

92,129, 280 
16a 543, 700 
3a 917, 500 
92,109, 500 
82, 740, 000 

547, 660,000 

1,99a 87a 109 
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TREASURER 615 
No. 9.—Silver certificates of each denomination issued, redeemed, and outstanding 

at the close of the fiscal years 1925, 1926, 1927, and 1928 

Denomination 

1925 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Total 

1926 

One dollar 
Two dollars. 
Five dollars 
Ten dollars • 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Total 

1927 

One dollar . . . 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Total . . . 

1928 

One dollar . 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Total 

Issued dur
ing year 

$454,76a 000 
18,704,000 
58,000,000 

SSl, 472,000 

511,064,000 
10,45a 000 
l a oea 000 

534,SSO, 000 

522, 208,000 
40,000 

622, 248,000 

578, 076,000 

57a 076,000 

Total issued 

$4,457, sea 600 
1,18a 252,000 
a 331,16a 000 

676, 594,000 
338, soa 000 
12a 85a 000 
Sl, 54a 000 
l a 66a 000 
32,490,000 

10,250,695,600 

Redeemed 
during year 

$374, 899,385 
23, ses, 250 
sa 690, 525 

344,540 
530,400 

1,005,450 
7,300 

48S. 842. 850 

4, oea 927,600 
1,19a 70a 000 

! a34.4,2ia000 
67a 594, 000 
338,306,000 
129,860,000 
81, 54a 000 
16, e6a 000 
32,49a 000 

]a7sa27a6oo 

a 491, isa 600 
1,196, 74a 000 
3,344, 210,000 

676, 694,000 
SSS, soa 000 
129,85a 000 
81,640 000 
16, 650 000 
32,49a 000 

11,307,523 600 

a oea 211,600 
1,19a 748,000 
as44,2iaooo 

67a 594, 000 
s3asoaooo 
129,860, 000 
81, 54a 000 
l a •66a 000 
32,49a 000 1 

11,8Sa 59a 600 

459, 625,382 
l a 213, 548 
51,467, 050 

239,340 
359, 340 
554,950 

asoo 

1,000 

527,47a 410 

4Sa97a715 
9,063,460 

13, SSS, 425 
166,960 
220,440 
364,900 

4,400 

510,182, 300 

569,377,184 
2,4Sa576 
3,880, 320 

122,860 
lea 160 
258,300 

a 400 

1,000 

576,263,800 

Total 
redeemed 

$4,101, 681,074. 90 
1,164,83a eea 60 
a 262, 55a 172. 50 

674,043,399. 00 
336, 208, 270. 00 
127, 650,466.00 
81,37a 78a 00 
iao4.aooaoo 
32,475,000.00 

1 a 797,45a 827. 00 

4,561, 306,456.90 
1, ISa 047, 2ia 60 

• a 314,023, 222. 50 
674, 282,739. 00 
336,567, eia 00 
12a 215,416. 00 
81, 376, 580. 00 
l a 640, ooa 00 
32,476,000.00 

ia324,9Sa2S7.00 

a 04a 2sa 171.90 
1,189, u a 673. 60 
3, 327,40a 647. 50 

674,44a 69a 00 
SSO, 788, osa 00 
128, 580, Sia 00 
81, 380, osa 00 
16, e4a ooa 00 
32,476,000. 00 

l a 835,117, 537. 00 

5,617,662,355.90 
1,191,561, 24a 60 
3, 331, 286,967. 50 

674,572, 55a 00 
ssa 96a 21a 00 
12a8Sa6ia00 
81, ssa ssa 00 
la 64a ooa 00 
32,477, ooa 00 

11,411,381,337.00 

Outstanding 

$356,182,525.10 
21,418,334. 40 
68, 593,827. 50 
2,550,601.00 
2, 097,730. 00 
2,199, 5Sa 00 

169,220. 00 
10,000. 00 
la ooa 00 

463, 23a 773. 00 

407, 621,143.10 
16, 660,786.40 
30,186,777. 50 

2,311,261.00 
1,7sa soa 00 
1, eS4,585. 00 

i e a 4 2 a o o 
10,000.00 
14, ooa 00 

460, 340, 363. 00 

442,850,428.10 
7, 637, 326. 40 

16,803, 352. 50 
2,144,301. 00 
1, 517,960.00 
1,269, 685. 00 

159,020.00 
l a ooa 00 
14,000. 00 

472,406, 063. 00 

451, 549,244.10 
5,186,75a 40 

12,92a 032. 50 
2, 021,441. 00 
1,352,790. 00 
1,011, s s a 00 

1 5 a 6 2 a 0 0 
l a o o a o o 
13, ooa 00 

474, 218, 263. 00 
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616 REPORT ON THE FINANCES 

No. 10.—Treasury notes of 1890 of each denomination issued, redeemed, and out
standing at the close of the fiscal years 1925, 1926, 1927, and 1928 

Denomination 

1925 

One dollar ._ _. . 
T w o dollars 
F ive dollars . . 
T e n dol lars . 
T w e n t y dollars . . 
Fif ty dollars 
One hundred dollars 
One thousand dollars 

To ta l 

1926 

One dollar . 
T w o dollars 
F ive dollars . 
T e n dollars 
T w e n t y dollars . 
Fiftv dollars 
One hundred dol lars . . 
One thousand dollars • 

To ta l 

1927 

One dollar •. 
T w o dollars . . . . . 
F ive dollars 
T e n dollars . . . . . . . . 
T w e n t y dollars ^ 
Fifty dollars 
One hundred dollars 
One thousand dollars 

Tota l : 

1928 

One dollar '. 
T w o dollars 
F ive dollars 
T e n dollars . . . . . . 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
One thousand dollars ' 

To ta l 

To ta l issued 

$64, 704,000 
4 a soa 000 

12a 74a 000 
104, e s a 000 

35, 76a 000 
1,17a 000 

l a ooa 000 
52, 56a 000 

447,435, 000 

64, 704, 000 
49,808, 000 

12a 740, 000 
104, esa 000 

35, 7ea 000 
1,175, 000 

l a ooa 000 
52, s e a 000 

447,435,000 

64, 704, 000 
49, SOS, 000 

120, 740, 000 
104, e s a 000 
s a 7G0,000 

1,17a 000 
l a ooa 000 
52, sea 000 

447,4S5, 000 

64, 704, 000 
49, SOS, 000 

120, 740, 000 
104, 680, 000 
35, 7ea 000 
1,175, 000 

l a ooa 000 
52, 568, 000 

447, 435, 000 

Redeemed 
during year 

$1,816 
1,488 

asso 
12, 910 
7,480 
1,100 
3, 600 

aooo 37, 744 

1,357 
1,066 
5,165 

l a 890 
a 600 

200 
1, 800 

aooo 
32, 078 

2,688 
2,402 

• 4,820 
aooo 
a 240 

650 

asoo 
2,000 

32, 000 

934 
700 

4,430 
a 210 
asso 

100 
2,600 

2a 854 

Total 
redeemed 

$64, 396, 368 
49, e i a 088 

12a 372,152 
104, S71, 730 
s a 642, G90 

1,171,100 
17,947,000 
52, 624, 000 

446, 043,118 

64, soa 715 
4 a 620,164 

12a 377, 317 
104, 382, 620 

35, 648, 290 
1,171, 300 

17, 948, SOO 
52, 5Sa 000 

44a 076,196 

64, 399, 403 
49, 622, 556 

12a 382,137 
104, 392, 620 
s a 654, 530 

1,171,960 
17, 952,100 
62, 6S2, 000 

44a 107,196 

64, 40a 337 
49, 623, 256 

12a 386, 567 
104,40a 730 
s a e5a 410 

1,172, OSO 
17, 964, 700 
52, 532, 000 

44a 12a 050 

• Outs tand
ing 

$SOa 642 
lSa912 
367, 848 
SOS, 270 
117,310 

aooo 53, 000 
44, 00 0 

1, 391, 882 

307, 286 
187,846 
362, 683 
297, SSO 
111,710 

a 700 
61,200 
38, 000 

1,359,804 

304, 697 
185,444 
357, ses 
287,480 
106,470 

3, 050 
47, 900 
se, 000 

1, 327, 804 

SOS, 663 
184. 744 
S6S, 4SS 
279, 270 
101, 690 

2.950 
45, SOO 
36,000 

1, soa 950 
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TREASURER 617 
No. 11.—Amount of United States notes, gold and silver certificates, and Treasury 

notes, of each denomination issued, redeemed, and outstanding at the close of each 
fiscal year from 1925 

Denomination 

1925 

One dollar . . 1 . 
Two dollars 
Five dollars '... 
Ten dollars 
Twenty dollars 
Fifty dollars.. 
;One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars.. . 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net. 

1926 

One dollar 
Two dollars . 
Five dollars 
Ten dollars. 
Twenty dollars.. 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars.. . 
Ten thousand dollars 

Total 
Unknown, destroyed.. 

Net 

1927 

One dollar . 
Two dollars . . . 
Five dollars _-
Ten dollars 
Twenty dollars 
Fifty dollars.... 
One hundred dollars 
Five hundred dollars.!.. 
One thousand dollars 
Five thousand dollars.. . 
Ten thousand dollars 

Total.. 
Unknown, destroyed 

Net 

1928 

One dollar 
Two dollars.. 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars 
Five thousand dollars.. 
Ten thousand dollars 

Total . 
Unknown, destroyed.. 

Net 

Issued 
during year 

$5ia9saooo 
ea 336, 000 

112, e4a 000 
45a 04a 000 
sea esa 000 
67, 40a 000 
43, eoa 000 
4, ooa 000 
4, 70a 000 
2, ooa 000 
2, osa 000 

1, 646, 382, 000 

1, 645, 382, 000 

[ 531,844,000 
69, 936, 000 

n a 14a 000 
367, leaooo 
345, S4a 000 
ea 2oa 000 
48, ooa 000 
9,40a 000 

16, ioa 000 
2, 000, 000 
2, 030, 000 

1, 57a 65a 000 

1, 575, esa 000 

522, 208, 000 
56, 720, 000 

22a 820, 000 
258, esa 000 
248, e4a 000 
37, ooa 000 
32, 40a 000 
9, soa 000 

16, 90a 000 
3, ooa 000 

1,4oa l e a 000 

1, 406,168, 000 

578, 076, 000 
57, 584, 000 

259, s s a 000 
254, oea 000 
249,44a 000 

23, eoa 000 
28,40a 000 
12, eoa 000 
27, ooa 000 

i, 000,000 

1,492, 54a 000 

1,492,540,000 

Tota l issued 

$a 7Sa 391,760 
1, s s a 911,048 
a 534,161, 760 
4, 824, ooa 240 
a 110,18a 400 

72a 84a 200 
847, 47a 300 
413, 270, 000 

1, 082, 567, 000 
923, 04a 000 

4, 347, e s a 000 

2a s s a 621, 708 

29, 386, 621, 708 

a 27a 235, 760 
1, 905, 847, 048 
a 652, 301, 760 
5,191, 25a 240 
3, 456, 028,400 

796, 04a 200 
soa 47a 300 
422, e7a 000 

1, 098, 667, 000 
926, 040, 000 

4, S4a 7 i a 000 

s a 962,271, 708 

s a 962,271, 708 

6,-792,443, 760 
1,962, 567, 048 
a 873,121, 760 
a 449, 933, 240 
3, 704, 668,400 

832, 04a 200 
927, 878, SOO 
432,47a 000 

1,115. 567, 000 
926, 04a 000 

4, 352, s s a 000 

32, sea eoa 70S 

32, 368, 609, 708 

7, 37a 519, 760 
2, 02a 151, 048 
a ISa 001, 760 
a 704, soa 240 
3, 954,108,400 

S5ae4a200 
966, 278, 3000 

445, 07a 000 
1,142, 567, 000 

92a 04a 000 
4,353,880. 000 

. s a 861,14a 708 

33,861,149,708 

Redeemed 
dur ing year 

$474, 766, 556 
e a 296, 658 

l i s , ooa 760 
266, 62a SOO 
17a 172, 420 

41, oea 900 
23, 47a 700 
4,12a 000 

l a 77a 000 
• 295,000 

1,12a 000 

1,17a 636, 294 

1,17a 6Sa 294 

514, 57a 120 
69, 342, 088 

121, 317,490 
388, 764, SOO 
272,472, 840 

53, 401, 250 
24,176, 400 
4, 742, 500 
a 04a 000 

600, 000 
37, oea 000 

1,49a 3Sa 988 

1,49a 388,988 

499,937,379 
61, s s a 826 

131, 514, 295 
357, 923, 570 
28a 504, 680 

57, 741,100 
34, ISa 800 

7, 21a 000 
12, 921, 000 

575, 000 
l a 15a 000 

1, 4ea 02a 650 

1, 4ea 02a 650 

572, 211, 836 
61,199, 698 

223, 247, 430 
S4a 503, 430 
279, 249, 260 
44, 759, 700 
42, 207, 800 
11,14a 000 
2a 832, 000 

47a 000 
1, o sa 000 

1, 59a s s a 154 

1, 59a 85a 154 

Tota l redeemed 

$5, 322, 711, 358. 70 
1, 77a 15a 247. SO 
5,40a 731, 894. SO 
4, 204, 881, ISS. 00 
2, 501, e7a 3.54. 00 

eo4,s2asiaoo 
704,126, 780. 00 
SSl, 379, soa 00 

1, ooa 57a soa 00 
84a 656, 000. 00 

3, 76a 90a 000. 00 
2a 487, e i a 57a 00 

1, ooa ooa 00 

26,48a 6 i a 578. 00 

a 837, 287,478. 70 
1, s s a 497, SS5. SO 
5, 522, 049, 384. 50 
4, 593, e sa 433. 00 
2, 774,148,194. 00 

esa 222, oea oo 
72a SOS, isa 00 
3sa 122, ooa 00 

1,014, e2a soa oo 
841, 256, ooa 00 

3, 788, sea 000. 00 

27,984,005, 566. 00 
1, ooa ooa 00 

27,985, 005, 566. 00 

6,337,224,857.70 
1, 90a 886,161. SO 
5, 653, 563, 679. 50 
4, 951, 569, OOS. 00 
a 064, 652, 874. 00 
- 7 ia9eai6aoo 

762, 461, osa 00 
S9S, 337, ooa 00 

1, 027, 546, 500. 00 
841. ssa ooa 00 

5, 805,180, 000. 00 

29, 444, 205, 216. 00 
1, ooa ooa 00 

2a 445, 205, 216. 00 

6,909, 436, 693. 70 
1, 962, 085, 859. 80 
a 87a 811, loa so 
5, 292, 062,433. 00 
a 3SS, 902,134. 00 

7ea 722, sea oo 
804, 669, 780. 00 
404,485, 000. 00 

1, 048, 378, 500. 00 
842,300, 000. 00 

3, 806, 21a 000. 00 
31, 041, 064, 370. 00 

1, ooa ooa 00 

31, 042, 064, 37a 00 

Outstanding 

$4ia 680,401. SO 
e a 75a 800 20 

133, 42a 865. 50 
619, 212,107. 00 
608,513,046 00 
12a 019, S9a 00 
14a 351, 52a 00 

31, soa 50a 00 
76, 987, 500. 00 
82, SSS, ooa 00 

596, 7Sa ooa 00 

2, 899, 005, ISa 00 
1, ooa ooa 00 

2, 898, 005; 130 00 

432, 94a 281. SO 
e a 349, 712. 20 

ISa 252, S7a 50 
597, 617, 807. 00 
681,880, 206. 00 
136, S i a 14a 00 
167,175,12a 00 
3a 548, ooa 00 
84, 041, soa 00 
SS, 785, ooa 00 

sea 850, 000. 00 

2,978, 206,142. 00 
1, ooa 000. 00 

2, 977, 266,142. 00 

45a 21a 902. 30 
61, 68a sse. 20 

219, 568, osa 60 
49a 374, 237. 00 
e6a Oia 626. 00 
n a 077,04a 00 
l e a 416, S2a 00 
sa ISS, ooa 00 
sa 020, 600. 00 
83, 21a ooa 00 

547, 70a ooa 00 

2, 924,404,492. 00 
1, ooa ooa 00 

2, 923,404,492. 00 

461,083, 066. 30 
s a 065, ISa 20 

256,19a 65a 50 
412, s s a 807. 00 
62a 206, 266. 00 
94,917, S4a 00 

151, eoa 52a 00 
4a 585, ooa 00 
94,188, 500. 00 
82, 740, ooa 00 

547, 67a ooa 00 

2, 82a 085, 338. 00 
1, ooa 000.00 

2, S i a 085,338. 00 
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618 REPORT ON THE FINANCES 

No. 12.—Federal reserve banks {with branches) and national hanks designated as 
depositaries of public moneys, with'the balance held J u n e SO, 1928 

FEDERAL RESERVE BANKS AND BRANCHES 

Title of bank 

To the credit 
of the Treas

urer of the 
United States, 
collected funds 

Federal Reserve Bank, Boston, Mass 
Federal Reserve Bank, New York, N. Y 
Federal Reserve Branch Bank of New York, Buffalo, N. Y 
Federal Reserve Bank, Philadelphia, Pa 
Federal Reserve Bank, Cleveland, Ohio • 
Federal Reserve Branch Bank of Cleveland, Pittsburgh, Pa 
Federal Reserve Branch Bank of Cleveland, Cincinnati, Ohio 
Federal Reserve Bank, Richmond, Va 
Federal Reserve Branch Bank of Richmond, Baltimore, Md. . . . . 
Federal Reserve Branch Bank of Richmond, Charlotte, N. C 
Federal Reserve Bank, Atlanta, Ga 
Federal Reserve Branch Bank of Atlanta, New Orleans, La . . . i . 
Federal Reserve Branch Bank of Atlanta, Jacksonville, Fla 
Federal Reserve Branch Bank of Atlanta, Birmingham, Ala 
Federal Reserve Branch Bank of Atlanta, Nashville, Tenn 
Federal Reserve Bank, Chicago, 111 '. 
Federal Reserve Branch Bank of Chicago, Detroit, Mich 
Federal Reserve Bank, St. Louis, M o . . 
Federal Reserve Branch Bank of St. Louis, Louisville, Ky 
Federal Reserve Branch Bank of St. Louis, Little Rock, Ark 
Federal Reserve Branch Bank of St. Louis, Memphis, Tenn 
Federal Reserve Bank, Minneapohs, Minn 
Federal Reserve Branch Bank of MJnneapolis, Helena, Mont 
Federal Reserve Bank, Kansas City, M o . . . 
Federal Reserve Branch Bank of Kansas City, Denver, Colo 
Federal Reserve Branch Bank of Kansas City, Omaha, Nebr 
Federal Reserve Branch Bank of Kansas City, Oklahoma City, Okla 
Federal Reserve Bank, Dallas, Tex 
Federal Reserve Branch Bank of Dallas, El Paso, Tex 
Federal Reserve Branch Bank of Dallas, Houston, Tex. . . 
Federal Reserve Branch Bank of Dallas, San Antonio, Tex . . . . 
Federal Reserve Bank, San Francisco, Cahf 
Federal Reserve Branch Bank of San Francisco, Los Angeles, Calif 
Federal Reserve Branch Bank of San Francisco, Seattle, Wash • 
Federal Reserve Branch Bank of San Francisco, Portland, Oreg.. . . 
Federal Reserve Branch Bank of San Francisco, Spokane, Wash 
Federal Reserve Branch Bank of San Francisco, Salt Lake City, Utah : . . 
Unavailable funds—Payments made without personal liability for counterfeit war savings 

stamps—Series 1919 

Total. 

$682, 264. 76 
l a 9ia 9ea 71 

0 
3, 373, oes. 08 

76S, 937. 26 
0 
0 

69a 382.12 
0 
0 

181, 547. 42 
0 
0 
0 
0 

367, 731.18 
1 sa 10 

324, 515. 74 
.01 

0 
0 

40a 127. 32 
0 

24a 260. 72 
0 
0 
0 

. 191, 693. 67 
0 
0 
0 

598, osa 66 
0 
0 
0 
0 
0 

1, 295. 00 

23, 647,738. 65 

1 Credit balance. 
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T R E A S U R E R 619 

No. \2.—Federal reserve banks {with branches) and national banks designated as 
depositaries of public moneys, with the balance held J u n e SO, 1928—Continued 

N A T I O N A L B A N K S A N D I N S U L A R D E P O S I T A R I E S 

GENERAL AND LIMITED 

Sta te 

Alabama 
A l a s k a . . 
Arizona 
Arkansas 
California 
C o l o r a d o . . . 
Connect icut 
D e l a w a r e . 
Dis t r ic t of Columbia. 
F lo r ida . . 
Georgia 
Hawai i 
I daho 
Illinois 
I n d i a n a . . . — 
I o w a . . . . 
Kansas , 
K e n t u c k y . . . ., 
L o u i s i a n a . . 

. M a i n e . 
M a r y l a n d 
M assachuset ts 
M i c h i g a n . . . 
Minneso ta 
Mississippi 
Missouri 
M o n t a n a 
N e b r a s k a 
N e v a d a . . . 
N e w H a m p s h i r e . . J . 

N u m 
ber of 
depos
itaries 

21 
5 
6 

14 
202 

21 
17 

5 
7 

19 
23 

2 

A m o u n t of 
publ ic 

moneys on 
. deposit, col-
' lected funds 

$211,393. 66 
378,487.36 
n a ISa 55 
105, 207. 68 

1,234, 222. 74 
219, 040. 67 
394,920. 93 

83, 354. 66 
135, S59. 64 
444, sse. 79 
S7a 277. 89 

1, 543, 285. 85 
119,148.92 

1,426, 297. 96 
588,387. 66 
539, 683. 35 
536, 057. 60 
229, 505. 70 
606,893.10 
217,423. 44-
162, 994. 65 
s e a 514.41 
542.924. SS 
429,869. 07 
SOS, 612. 69 
334,153.91 
104, 643.19 
ISa 201.81 
94, 352. 65 

263,980.86 

S ta te 

N e w Jersey 
N e w Mexico 
N e w Y o r k . 
N o r t h Carol ina 
N o r t h D a k o t a . 
O h i o . . 
Oklahoma — 
Oregon 
Pennsy lvan ia 
Rhode Is land 
South Carolina 
South D a k o t a . 
Tennessee 
Texas 
U t a h 
V e r m o n t . 
Vi rg in ia . . . 
Washing ton 
West Virginia 
Wisconsin 
W y o m i n g . 
Insular depositaries (includ

ing Phi l ipp ine Is lands) : 
Canal Z o n e . . . 
P a n a m a 
Por to Rico 
Ph i l ipp ine Is lands 

T o t a l -

N u m 
ber of 

58 
5 

88 
27 
12 
60 
31 
14 

105 

1,449 

A m o u n t of 
publ ic 

moneys on 
deposit, col
lected funds 

$1,212, 
121, 

2, 211, 
634, 

93, 
946, 
364, 
14a 
951, 
SOS, 
345, 
189, 
4 i a 
495, 
2a 

282, 
1, 075, 

660, 
454, 
675, 

oa 

423. 56 
.660. 53 
091.07 
576.18 
669. 21 
504. 56 
902. 40 
008. 69 
777. 67 
479. 88 
957.96 
614. 98 
984. 57 
033.98 
386. 66 
864.16 
792. 28 
007. 60 
857.51 
490. 21 
332. 22 

ISa 391.16 
9ea 427.13 

70,040. 82 
871,176. 73 

\, 381,465. 24 

S P E C I A L D E P O S I T A R I E S 

Tota l balances in special depositaries in each Federal reserve distr ict arising from sales of 
Treasu ry bonds , notes, and certificates of indebtedness , repor ted b y the several Federa l 
reserve b a n k s as fiscal agents of t he U n i t e d States 

T o the credi t of 
t he Treasurer 
of the Uni ted 

States , collected 
funds 

Federal Reserve Bank , Boston, M a s s ^ , 
Federal Reserve Bank , N e w York , N . Y 
Federal Reserve Bank , Phi lade lphia , P a ^ 
Federal Reserve Bank , Cleveland, Ohio \. 
Federal Reserve Bank , R ichmond , Va L. 
Federal Reserve Bank , At lan ta , Ga . . . I 
Federal Reserve Branch B a n k of N e w Orleans, La 
Federal Reserve Bank , Chicago, 111 
Federal Reserve Bank , St. Louis, M o 
Federal Reserve Bank , Minneapol is , M i n n 
Federal Reserve Bank , Kansas Ci ty , M o 
Federal Reserve Bank , Dallas, Tex 
Federal Reserve Bank , San Francisco, Cahf. 

To ta l 

$ia 
70, 
la 
12, 

796, 520. 00 
496, 800. 00 
682, 51 a 24 
Sia 000. 00 
221, 359. 00 
454, 290. 00 
858,827. 00 
27a 17a 00 
Sia oea 02 
26a 105. 68 
825, 90a 00 • 
506, 241; 38 
732, 99a 00 

24a 7Sa 779. 32 
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620 REPORT ON THE FINANCES 

No. 12-—Federal reserve banks {with branches) and national banks designated as 
depositaries of public moneys, with the balance held June SO, 1928—Continued 

FOREIGN DEPOSITARIES 

Title of bank 

To the credit of 
the Treasurer 
of the United 

States and 
United States 

disbursing 
officers 

Brussels branch ofthe Guaranty Trust Co., of New York City, Brussels, Belgium 
Shanghai branch of the National City Bank of New York City, Shanghai, China 
Tientsin branch of the National City Bank of New York City, Tientsin, China 
London branch of the Farmers Loan & Trust Co., of New York City, London, England. 
London branch ofthe Guaranty Trust Co., of New York City, London, England 
Paris branch ofthe Bankers Trust Co., of New York City, Paris, France 
Paris branch ofthe Guaranty Trust Co., of New York City, Paris, France 
Banque Nationale de la Republique, Port au Prince, Hait i . . 
Genoa branch of the National City Bank of New York City, Genoa, Italy 

Total - _ 

2a 671.15 
16a 074. 50 
37, 839. 86 
l a 391. 96 

0 
43, 642. 05 
46, 780. 00 
sa 75a 62 

372,112.10 

RECAPITULATION 

Federal reserve banks and branches $23, 647,738. 55 
Special depositaries: Federal reserve banks, fiscal agents 245,730,779.32 
National-bank and insular depositaries, general and limited 26,381,46a 24 
Foreign depositaries 372,112.10 

Total 29a 132,09a 21 

No. 13.—Old demand notes of each denomination issued, redeemed, and outstanding 
June SO, 1928 

Denomination 

Five dollars . . 
Ten dollars . . 
Twenty dollars .• -

Total -

Total issued 

$21, soa ooa 00 
2a osa 000. 00 
18, 20a 000.00 

ea osa ooa oo 

Redeemed 
during 
year 

Total 
redeemed 

$21, 778, 752. 50 
2a Oia ssa 00 
l a 187,880. 00 

59, 97a 987. 50 

Outstanding 

$21,247. 50 
19, e4a 00 
12,120. 00 

53,012. 50 

No. 14.—Fractional currency of each denomination issued, redeemed, and outstand
ing June SO, 1928 

Denomination 

Three cents 
Five cents 
Ten cents 
Fifteen cents 
Twenty-five cents.. . 
Fifty cents.- 1 

Total 
Unknown destroyed. . . . . . . 

Net 
Estimated amount lost or destroyed while 

in circulation 

Balance.-.^ 

Total issued 

$601,923.90 
5, 694, 717. 85 

82,19a 456. SO 
5, 305, 568. 40 

ISa 031,482.00 
ISa 891,9Sa 50 

sea 724, 07a 45 

368, 724,079.45 

Redeemed 
during 
year 

$aoe 
laos 

150. 60 
laos 

32a 51 
40a 50 
90a 68 

ooaes 

Total 
redeemed 

$511,7ea 04 
3,836, 497. 35 

•77,14a 44a 28 
a oea 837. 52 

134, 772, 964. 32 
132,148, n a 45 

353,481,604.96 

35a 481, 604. 96 

Outstanding 

$9a 163.86 
1,858,220. 50 
5,052,016.52 

239, 730. 88 
4,258, 527. 68 
3, 743, Sia 05 

15, 242,474. 49 
32, 000. 00 

15, 210,474.49 

13,218,000.45 

1, 992,474.04 
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TREASURER 621 
No. 15.—Compound-interest notes of each denomination issued, redeemed, and 

outstanding June SO, 1928 

Denomination 

Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars. . . . . . 
Five hundred dollars 
One thousand dollars . _ . . . 

Total 

Total issued 

$2S, 28a 200 
SO, 126,840 
60, 824, 000 
4a 094, 400 
67, 846, 000 
39,420, 000 

266, 69a 440 

Redeemed 
during 
year 

$40 
20 

100 

160 

Total 
redeemed 

$23, 266,480 
30,094, 850 
60, 763, 350 
45,062,800 
67,835, 000 
sa 4ia 000 

26a 43a 480 

Outstanding 

$18, 720 
SO, 990 
60, 650 
Sl, 600 
11,000 
4,000 

156, 960 

No. 16.—One and two year notes of each denomination issued, redeemed, and out
standing June SO, 1928 

Denomination 

Ten dollars . . :. 
Twenty dollars 
Fifty dollars . . . 
One hundred dollars 
Five hundred dollars . . . . 
One thousand dollars 

Tota l . . 
Unknown destroyed 

Net 

Total issued 

$a 200,000 
16,44a 000 
20, 945, 600 
37,804,400 
40, 302,000 
89, SOS, 000 

211, ooa 000 

211, ooa 000 

Redeemed 
during 
year 

$50 

50 

Total 
redeemed 

$a 194,150 
l a 427,960 
20, 932,400 
37, 788, 700 
40, SOO, 500 
89, 28a 000 

2ia 932, 710 
10, 590 

2ia 94a 300 

Outstanding 

$5,850 
12,040 
ia200 
l a 700 
1,500 

l a 000 

67, 290 
l a 590 

56,700 

No. 17.—Seven-thirty notes redeemed and outstanding June SO, 1928 

Issued 

July 17,1861 
Aug. 15, 1864 
June 15, 1865 
July 15, 1865 

Total 

Total issued 

$lSa 999,750 
299,992, 500 
331, ooa 000 
19a 000, 000 

oea 992, 250 

Redeemed 
during 
year 

Total retired 
to June 30, 

1927 

$13a 990,450 
299,947, SOO 
SSO, 970, 360 
198,955,450 

oea 863, 550 

Outstand
ing 

$9,300 
4a 200 
2a 650 
44, 550 

12a 700 

No. 18.—Refunding certificates, act of February 26, 1879, redeemed and outstanding 
June SO, 1928 

How payable 

• 

To order . . . .• 
To bearer 

Total 

Total issued 

$58, 600 
3a 954,250 

4a 012,750 

Redeemed 
during 
year 

$40 

40 

Total 
redeemed 

$58,480 
39, 945,220 

4a 003, 700 

Outstand
ing 

$20 
a 030 

a 050 
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No. 19.—Public debt obligations retired during the fiscal year 1928 
MATURED UNITED STATES PRE-WAR LOANS to 

to 
Title of Issue 

6 per cent 2-year Treasury note of 1861. 
Compound interest notes 
Refunding certificates. 
4 per cent loan of 1907 

A m o u n t 

$50 
160 
40 

300 

Pieces 

1 
7 
4 
5 

Title of issue 

3 per cent loan of 190S-1918. 
4 per cent loan of 1925 

Total 

$a 300 
81,200 

sa 050 

Pieces 

55 
52 

124 

U N I T E D S T A T E S L I B E R T Y L O A N A N D T R E A S U R Y B O N D S 

Ti t le of issue 

F i r s t L i b e r t y loan 33^ per cent 
F i rs t L ibe r ty loan conver ted i H per cent 
Second L ibe r ty loan 4 per cent . . . . . . . . . . 
Second L ibe r ty loan converted .4K per cent 
T h i r d L ibe r ty loan 41^ per cent 
F o u r t h L ibe r ty loan i H per c e n t . . . 
Victory notes 3 ^ per cent ._ . . . . . . . . . . 
Victory notes i H per cent ( A - F ) ! 
Victory notes i H per cent ( G - L ) . . . . 
T reasu ry bonds 1943-1947 ZH per cent 

To ta l . . . 

M a t u r e d 

A m o u n t 

$14,103, 950 
500,008, 200. 

a 900 
431,100 
521, 900 

5 i a 071, 050 

Pieces 

e a 918 
1, 561,497 

11 
4, 561 
a 90S 

1, 637, 890 

Purchased for cumula 
t ive s inking fund 

A m o u n t 

$654,900 
384, 086, 400 

334, 741, SOO 

Pieces 

953 
673,106 

674, 059 

Purchased from sur
p lus money in t h e 
T r e a s u r y 

A m o u n t 

$28. 000 
26, ooo; 800 

311, s s a 600 

337,4 ia 400 

Pieces 

146 
13, 344 

131, 953 

145,443 

Exchanged for other in
teres t -bear ing securi
ties 

A m o u n t 

$1, 06a 250 
397,271,150 
607, S9a 660 

1, ooa 730, 050 

Pieces 

2,471 
S i a 870 
262, 075 

581,416 

Ti t le of issue 

F i r s t L ibe r ty loan 33/^ per cent _ . 
Fi rs t L ibe r ty loan conver ted i H per cent 
Second L ibe r ty loan 4 per c e n t . . . ' . 
Second L ibe r ty loan converted i H per cent 
Th i rd L ibe r ty loan i H per c e n t . . 
F o u r t h L ibe r ty loan 43^ per cent 
Victory notes ZH P'er cent 
Victory notes i H per cent ( A - F ) _ . 
Victory notes i H per cent (G~L) 
Treasu ry bonds of 1943-1947 ZH per cent 

To ta l 

Pu rchased from cash 
r e p a y m e n t s of pr in
cipal b y f o r e i g n 
governments 

A m o u n t 

$386,700 

s s a 700 

Pieces 

1,088 

1,088 

Re t i red b y special di
rection of the Secre
t a r y account forfei
tures , gifts, e tc . 

A m o u n t 

$800 
a 250 

31, 900 
29, 600 

2,862, 750 

500 

150,000 

3, 078,800 

Pieces 

8 
9 

72 
95 

220 

1 

15 

420 

Received as p a y m e n t s 
on account of es ta te 
or inher i tance taxes 

A m o u n t 

$1,000 
400 
100 

1,500 

Pieces 

6 
4 
1 

11 

T o t a l 

A m o u n t 

$800 
a 250 

l a 84a 100 
1, 257, 786,150 

918, S i a 250 
2,862. 860 

a 900 
. 431, 600 

521, 900 
16a 000 

2,196,424,800 

Pieces 

8 
9 

e a 488 
2, 565, 983 

394,127 
221 

11 
4, 662 
5, 903 

15 

3, 04a 327 

pi. 

yn 
o 

pi 

O 

y ^ 

W 

o 

zn 

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



UNITED STATES CERTIFICATES OF INDEBTEDNESS 

Ti t l e of issue 

• 

Certificates of indebtedness : 
4 per cent tax 1919 
6 per cent series C-1921 . . . 
SH per cent series E-1921 
bH per cent series F - 1 9 2 1 . . . 
6 per cent series TS-1921 
bH per cent series TJ-1922 
43^ per cent series TD-1922 
ZH per cent series T J - 1 9 2 S . . 
43^ per cent series TM-1924 . . . 
43^ per cent series TM2-1924 
i H per cent series TD-1924 
4 per cent series TM-1925 
3 per cent series T1-1926 
33^ per cent series TJ2-1926 . . 
ZH per cent series TD-1926 
33^ per cent series TJ-1927 
ZH per cent series TS-1927 
33^ per cent series TS2-1927 
33^ per cent series TM-1928 
3 per cent series TM2-1928 
33^ per cent series TJ-192S . 
3 per cent specials, 1927.. 
ZH per cent specials, 1927 . . 
4 per cent specials, 1928. 
Adjusted service, series 1928 . 
Civil service re t i rement fund series 
Foreign service re t i rement fund series 

T o t a l . 

M a t u r e d 

A m o u n t 

$600 
1,000 

500 
2,500 
2,000 
1,000 
7,000 
2,000 

14,000 
2,000 
4,500 
aooo 
4,000 

3a 000 
78, 000 

1, 230, 600 
194, 217,000 
ISa n a 500 
274, 297, 000 
200, 6 i a 000 
s e a 62a 500 

2,412, ooa 000 
767,000, 000 
302, 50a 000 
l a ooa 000 
12, eoa 000 

147,000 

4,674,404,500 

Pieces 

1 
1 
1 
5 
2 
1 
8 
3 

11 
2 
5 
9 
4 

22 
50 

673 
l a 012 
a 286 

21,943 
10, 734 
28,788 

126 
23 
20 

160 
126 
28 

88, 044 

Optional r edempt ion 

A m o u n t 

$35,000,000 
17, 50a 000 

52, 50a 000 

Pieces 

_ 

575 
464 

1,039 

Purchased prior to 
m a t u r i t y 

A m o u n t 

$31,825,000 
5a ooa 000 
41, ooa 000 

122,825,000 

Pieces 

1,065 
1,774 

571 

a 410 

Purchased from cash 
r epaymen t s of prin
cipal b y foreign 
governments 

A m o u n t 

$17, 632, 500 

17, 632, 500 

Pieces 

. 

182 

182 

Ret i red b y special 
direct ion of t he 
Secretary of the 
T r e a s u r y ac
c o u n t f o r f e i 
tures , gifts, e t c . 

A m o u n t 

$1,000 

1,000 

Pieces 

• 

1 

1 

To ta l 

A m o u n t 

$500 
1,000 

500 
2,500 
2,000 
1,000 
7,000 
2,000 

14,000 
2,000 
4,500 
aooo 
4,000 

sa 000 
78,000 

1, 2Sa 500 
22a 217, 000 
15a 6 i a 500 
306,122, 000 
25a 5 i a 000 
4 i a 254, 000 

2, 412, ooa 000 
767, ooa 000 
302, 600,000 

16, ooa 000 
12, eoa 000 

147,000 

4,867, 363,000 

Pieces 

1 
1 
1 
5 
2 
1 
8 
3 

11 
2 
5 
9 
4 

22 
50 

673 
16, 587 
a 750 

23, 008 
12, 508 
29, 542 

126 
23 
20 

160 
126 
28 

92, 676 

> 
zn 

to 
CO 
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No. 19.—Public debt obligations retired during the fiscal year 1928—Continued 
UNITED STATES TREASURY NOTES 

to 

Ti t l e of issue 

Treasu ry notes: 
bH per cent series A-1924 _ 
53^ per cent series N-1924 
i H per cent series A-1925 
iV& per cent series B-1925 
43^ per cent series C-1925 
i H per cent series .4.-1926 
43^ per cent series B-192e . . ' 
43^ per cent series A-1927 . . 
4 ^ per cent series B-1927 . 
33^ per cent series A-1930-1932 
33^ per cent series B-1930-19S2 . 
Adjusted service, series A-19S0 

Tota l 

M a t u r e d 

A m o u n t 

$31, 200 
48,800 
29, 500 
85,900 

103,800 
106, 800 
222,100 

241, 301, 200 
6,001, 700 

18, 50a 000 

266, 43a 000 

Pieces 

25 
38 
SO 

173 
291 
156 
319 

74, 039 
12,180 

186 

87, 436 

Opt ional r edempt ion 

A m o u n t Pieces 

Purchased prior to 
m a t u r i t y 

A m o i m t 

$15, eoa 000 
4, 40a 000 

20, ooa 000 

Pieces 

433 
62 

495 

Pu rchased from cash 
r e p a y m e n t s of pr in
cipal b y foreign gov
e r n m e n t s 

A m o u n t 

$1,04a 800 

1,048,800 

Pieces 

48 

48 

Purchased from pro
ceeds of T r e a s u r y 
notes 

A m o u n t 

$2a ooa 000 

20, ooa 000 

Pieces 

1 100 

1 100 

Ti t le of issue 

Treasu ry notes: * 
bH per cent series A-1924 
63^ per cent series N-1924 
i H per cent series A-1925 - . 
4 H per cent series B-1925-.-
i H per cent series C-1925 
i H per cent series A-1926 1 
43^ per cent series B-192e 
i y , per cent series A-1927 
i^/i per cent series B-1927 
33^ per cent series A-19.30-19S2 
z y per cent series B-19S0-19S2-.: 
Adjus ted service, series A-19S0 

To ta l 

Received as repay
m e n t s of principal 
b y foreign govern
m e n t s 

A m o u n t 

$25,000,000 

2,428, 700 

27,428, 700 

Pieces 

250 

249 

499 

Received as interest 
p a y m e n t s on obliga
tions of foreign gov
e rnmen t s 

A m o u n t 

$67, 575,000 

67, 732,360 

ISa 307, 350 

Pieces 

2,961 

4,903 

7,864 

Purchased for cumula 
t ive s inking fund 

A m o u n t 

$20,000,000 

20,000,000 

Pieces 

• 

1,330 

1,330 

Ret i red b y special^ di
rection of the Secre
t a r y of t he T rea su ry 
account forfeitures, 
gifts, e tc . 

A m o u n t 

$400 

400 

Pieces 

5 

5 

To ta l . 

A m o u n t 

$31,200 
48,800 
2a 500 
85, 900 

103, 800 
105, 800 
222,100 

354,925, 000 
a 001, 7G0 

105, 761, 450 
4,400, 000 

18, 500, 000 

49a 215, 250 

Pieces 

25 
38 
30 

173 
291 
156 
319 

7a 618 
12,180 
6,690 

62 
185 

9 a 767 

o 

pi 

O 

W 

> 

o 

zn 
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T R E A S U R Y (WAR), S A V I N G S C E R T I F I C A T E S 

T i t l e of issue R e d e m p t i o n 
va lue 

N u m b e r 
of s t a m p s 
and pieces 

W a r savings certificates, series of 1918_-
W a r savings certificates, series of 1919__ 1 
W a r savings certificates, series of 1920_ 
W a r savings certificates, series.of 1921-

T o t a l 

T r e a s u r y savings certificates, series of 1919 
T rea su ry savings certificates, series of 1920 
T r e a s u r y savings certificates, series of 1921 
T rea su ry savings certificates, series of 1921, issue of Dec . 15, 1921. 
Treasu ry savings certificates, series of 1922, issue of Dec . 15, 1921 
T rea su ry savings certificates, series of 1922, issue of Dec . 15, 1921, u n m a t u r e d . 
T rea su ry savings certificates, series of 1922, issue of Sept. 30, 1922 
T r e a s u r y savings certificates, series of 1922, issue of Sept . 30, 1922, u n m a t u r e d . 
T r e a s u r y savings certificates, series of 1923, issue of Sept . SO, 1922 
T rea su ry savings certificates, series of 1923, issue of Sept. 30, 1922, u n m a t u r e d . 
T r e a s u r y savings certificates, series of 1923, issue of Dec. 1, 1923 
T r e a s u r y savings certificates, series of 1924, issue of Dec. 1,1923. 

To ta l 

T rea su ry savings s t a m p s 
Thr i f t s t a m p s 

$811,942.00 
22a 812.59 
131, 268. 98 
135, s s a 69 

1 1, 29a 574.16 

J 5, 500. 00 
1 12, 500. 00 
1 22,950.00 

4 a 100. 00 
52,401, 350. 00 

22, ose. 55 
13,474, 900. 00 

5 a 7 i a 75 
107, 581, 700. 00 

1, 563, 204. 20 
734, 905. 55 

3, ooa 208. 85 

17a 915,070.90 

l , S 2 a 0 0 
77,123.25 

162,419 
44,102 
2a 256 
27,112 

25a 961 

28 
116 
264 
286 

261,045 
187 

oa 127 
620 

896,933 
l a 277 
4,754 

°20, 713 

1, 29a 350 

1,323 
308,493 

tel 
> 
zn 

n 
p i 

» Redeemed as interest pa3mients accoimt accrued discount . 

t o 
Cn 
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626 REPORT ON THE FINANCES 

No. 20.—Number of banks with semiannual duty levied, by fiscal years, and num
ber of depositaries with bonds as security at close of each fiscal year from 1919 

Fiscal year 

1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928. 

N u m b e r 
of b a n k s 

7,416 
7,381 
7,422 
7,420 
7,374 
7,332 
a 982 
a 776 
a 610 
a 413 

Bonds held 
to secure 

circulation 

$888,387,760 
984,488,600 
963,503,640 
S i a 765,000 
749,648, 690 
760, 868,930 
e e a 061, 330 
665,616,390 
666,991, ISO 
665,658,650 

Semiannua l 
d u t y levied 

$4,090, 246. 76 
4,730,245.91 
4,753,995.02 
4,387,406.18 
4,14a 764. 65 
4,066,599. 20 
4,062,84a 78 
3,277,512.90 
3,253,461. 97 
3, 234, 240. 29 

N u m b e r 
of deposi

taries 

1,399 
671 
718 

1,185 
1,257 
1,254 
1,221 
1,317 
1, 311 

11, 295 

Bonds held 
to secure 
deposi ts 

$53,720,400 
37,637,500 
40,352,600 
41, 569,989 
4 a 071,650 
45,242,550 
4.7,256,150 
46,824,060 
46,741, 600 
47,142,260 

Tota l bonds 
held 

$942,108,150 
1,022,126,100 

993, 856,240 
860,334,989 
796,720,340 
796,101,480 
712,317,480 
712,440,440 
7ia7S2,630 
712,800,900 

1 P a r e n t b a n k s on ly inc luded . 

No. 21.—Checks issued by the Treasurer for interest on registered bonds during the 
fiscal year 1928 

Ti t l e of loan 

Ph i l ipp ine loan of— 
1914-1934 (L. P.) 
1915-1935 ( P . L B.) 
1915-1935 ( M . S. & W . ) . . . . 
1916-1936 ( P . L B.) 
1917-1937 ( M . S. & W . ) . . . . 

• 1918-1938 ( M . S. & W . ) . . . . 
1919-1939 ( P . L B.) 
1921-1941 ( C e b u ) . . 
1926-1946 (Loan 1916) 
19S0-1950 ( M . P . & I . ) 

C i ty of Mani la (1920-1930-1950). 
Collateral Loan of 1926 (1936-

1956).-
Collateral due 1956 (Pangasi-

nan) 
Collateral due 1956 (Occidental 
' N e g r o s ) . . 

Collateral due 1956 (Mar indu -
que) 

Collateral due 1956 (Ilicos 
Norte) 

Collateral of 1927 (due 1957) 
Laguna 

Por to Rican gold loan of: 
1933-1943 
1944--
1945 
1946--
1947-- . 
1948 
1949.-

N u m 
ber 

2,010 
845 
251 
266 
364 
268 
529 
80 
857 

1,290 
4 

2 

2 

. 2 

111 
32 
31 
40 

2 
46 
35 

A m o u n t 

$242,340.00 
83,94a 00 
31, soa 00 
28, 840. 00 
4 a 9 i a 00 
31,90a 00 
46,600. 00 

4,400. 00 
145,2ea 00 
323, 922. 50 
151, 25a 00 

43,942. 50 

i a2S2 .50 

l a 000.00 

2,497. 50 

12,33a 00 

4,410. 00 

4a 000. 00 
4, 000. 00 
4,000. 00 
4,000.00 
4,000. 00 

• 4,000.00 
4, ooa 00 

Ti t l e of loan 

Por to Rican gold loan of—Con. 
1950.--
1951 
1952 
1953 
1954.. 
1925-1939 (Pub. Imp.) 

Refunding, 1914 
Refunding municipal" 
Irr igat ion, 1915 . . 
Insular r e fund ing . . 
1916 Pub l ic i m p r o v e m e n t 
1918 Publ ic i m p r o v e m e n t 
Irr igat ion, 1918 
1920 house construct ion 
Pub l ic improvement , 1937-1948. 
Pub l ic improvement , 1922 
Publ ic improvement , 1923 
Irr igat ion of 1922. . 
I rr igat ion of 1923 
Irr igat ion of 1924 
Work ingmen ' s house construc

tion, 1941-1942 
Irr igat ion of 19S9-19S9 
Irr igat ion of 1925-1963 
Targe t range and avia t ion 

field, 1935-1948 ' 
I rr igat ion of 1927 (1939-1966)... 
I rr igat ion of 1927 (1939-1973)... 
I r r igat ion of 1927 (1959-1963).--

To ta l 

N u m 
ber 

32 
24 
24 
50 
16 
ISO 
129 
3 
94 
63 
93 
32 
40 
73 
140 
129 
142 
20 
108 

a 581 

A m o u n t 

$4,000.00 
4, ooa 00 
4,000.00 
4,000.00 
4.000. 00 

39, 520. 00 
18, 400. 00 

600. 00 
24, 000. 00 
4,880.00 

15, oea 00 
14, 200. 00 
a 000. 00 

11, 250. 00 
45, 000. 00 
50, ooa 00 
5a 000. 00 
12, 50a 00 
43, 875. 00 
27,000.00 

1, 237. 50 
33, 75a 00 

a 625.00 

9,000.00 
23, 625.00 
l a 687. 50 
11, 25a 00 

1. 784,485.00 
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TREASURER 627 
No. 22.—Coupons from United States bonds and interest notes pa id during the 

fiscal year 1928, classified by loans 

Tit le of loans N u m b e r A m o u n t 

Firs t L ibe r ty loan, 33^̂  per cent , 1932-1947 
Firs t L iber ty loan converted, 4 per cent, 1932-1947 
Firs t L ibe r ty loan converted, 43^ per cent, 1932-1947 
Firs t L iber ty loan second converted. 43^ per cent , 1932-1947... 
Firs t Liber ty loan, 33^ per cent, 1932-1947, converted account . . 
Second Liber ty loan, 4 per cent, 1927-1942 
Second Liber ty loan converted, i H per cent , 1927-1942 
Th i rd L iber ty loan, 43^ per cent, 1928 
Four th L iber ty loan, 43^ per cent, 1933-1938 
i H per cent Victory notes, 1922-1923 
ZH per cent Victory notes, 1922-1923 
i H per cent loan of 1947-1952.. 
4 per cent loan of 1944-1954 
ZH per cent loan of 1946-1956 .• 
ZH per cent loan of 1943-1947 
Consols of 1930, 2 per cent 
P a n a m a Canal loan, 1916-1936, 2 per cent 
P a n a m a Canal loan, 1918-1938, 2 per cent 
P a n a m a Canal loan of 1961, 3 per cent 
3 per cent conversion loan 
23^ per cent postal savings loan, fifth series 
23^ per cent postal savings loan, consolidated 
3 per cent certificates of indebtedness 
33^ per cent certificates of indebtedness 
ZH per cent certificates of indebtedness ^ 
33^ per cent certificates of indebtedness 
ZH per cent certificates of indebtedness 
4 per cent certificates of indebtedness 
43^ per cent certificates of indebtedness 
43^ per cent certificates of indebtedness 
53^ per cent certificates of indebtedness 
b H per cent certificates of indebtedness 
6 per cent certificates of i ndeb t ednes s . . . 
b H per cent Treasury notes, series A-1924 
b y per cent Treasury notes, series B-1924 
i H per cent Treasury notes, series A-1925 
i H per cent Treasury notes, series B-1925 1 
i y per cent Treasury notes, series C-1925 
i H per cent Treasury notes, series A-192e 
4 ^ per cent Treasury notes, series B-1926 
43^ per cent Treasury notes, series A-1927 
i H per cent Treasury notes, series B-1927 
33^ per cent Treasury notes, series A-19S0-19S2 
33^ per cent Treasury notes, series B-19S0-19S2 
33^ per cent Treasury notes, series C-19S0-1932 
43^ per cent funded loan of 1891 
5 per cent loan of 1904 
4 per cent funded loan of 1907 
3 per cent loan of 1908-1918 
4 per cent loan of 1925 
6 per cent Five- twent ies of 1862 

2,774,421 
38,793 

1,748,185 
a 523 

184,135 
3, 547,327 
a 4 i a 514 

12,95a 249 
44,89^ 

53 
39a 131 
297, 293 
101,458 
193, 265 

a 919 
113 

14 
22,495 
68,169 

4 
4,071 

l a 762 
37,937 
93, 807 

1,004 
76 
28 
4 

21 
7 

12 
, 5 
104 
121 
89 

535 
730 
352 
695 

l i s , 606 
20, 290 

325,436 
117, 682 
77,364 

1 
19 

204 
1,594 

256 
2 

$34,364, 
99, 

16,830, 
117, 

17, bSS, 
62, 394, 

20a 050, 

22,028, 
35, 793, 
16,97a 
12,783, 

11; 

149, 
504, 

• 7, 
3,008, 
8,943, 

18,327, 
39, 

1, 

4, 
2, 
2, 
6, 
6, 
4, 

la 
8, 263, 

239, 
4a 471, 
l a 592, 
8, 22a 

821. 83 
734. 63 
863.99 
063. 65 
391. 53 
S ia 00 
42a 32 
931. 45 
222. 57 
451.19 
488. 70 
34a 72 
564. 00 
1S4. 01 
777. 29 
221. 00 

12.50 
21.00 

317. 50 
639. 00 

1.00 
086. 75 
lo7. 50 
25a SO 
OOS. 93 
637.19 
987. 52 
486. 68 

6 a 7 5 
607. 50 
144.28 
39a 35 
15a 00 
444.81 
494. 25 
169. 98 
074. 60 
ses. 00 
303. 76 
945.89 
97a 55 
28a 20 
894. 57 
729. 50 
371. 67 

1.13 
237. 50 
156. 00 
588. 00 
665. 60 

aoo 

T o t a l . 31, 59a 767 523,058,387. 54 

No. 23.—Checks paid by the Treasurer during the fiscal year 1928 drawn hy. the 
Secretary in payment of interest on coupon bonds 

Title of loan 

i H per cent second Liberty loan 
i H per cent third Liberty loan _ 
i H per cent fourth Liberty loan 

Total 

Number 

1 
1 
1 

3 

Amount 

$a37 
12.76 
2.12 

21.26 
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628 REPORT ON THE FINANCES 

No. 24c.—Checks drawn by the Secretary and paid by the Treasurer for interest on 
the registered bonds of the United States during the fiscal year 1928 

Title of loan 
Rate 
of in
terest 

Checks drawn by the 
Secretary of the Treasury 

Number Amount 

Checks paid by the Treas
urer of the United States 

Number Amount 

Loan of 1925 
Loan of 1908-1918 
Consols of 1930-
Panama Canal loan of 1961 
Panama Canal loan of 1916-1936 .•. 
Panama Canal loan of 1918-1938 
Postal savings 
Conversion 
First Liberty loan 
First Liberty loan, converted 

D o . — . . . 
First Liberty loan, second converted... 
Second Liberty loan 
Second Liberty loan, converted 
Third Liberty loan 
Fourth Liberty loan 
Victory loan 
Tr-easury bonds of 1947-1952 
Treasury bonds of 1944-1954 
Treasury bonds, 1946-1966 
Treasury notes, adjusted service series. 
Treasury notes, civil service retirement 

fund series 
Treasury bonds of 1943-1947:-

Per 
cent 

i 
3 
2 
3 
2 
2 
23^ 
3 
33^ 
4 
4 ^ 
i H 
i 
i H 

• iH 
i H 
i H 
i H 
4 
ZH 
4 

27,311 
a 201 
a 560 
2,103 
a 191 

388 
31, SSO 
17, 60S 

173, 362 
1,473 

$11,986, 52a 50 
1,342,09a 75 

979, 064.40 
518,924. 40 
332, 585. 75 
362,188. 60 

l a o86, 272. 50 
124, ssa 00 

a 828, 687. 28 
31, 361. 07 

872,132 
1,459,710 

16,437, SSS. 97 
ea 213, 341. 89 

28,458 
12,712 
2,331 

3 

1 
34,004 

10, 377, 206. 60 
6, 046, 646. 00 
1,460,278. 27 

11,448, ooa 00 

1,824, ooa 00 
a 332,893. 30 

42 
97 

24,426 
a 287 
2,905 
1,713 
a 911 

346 
29, 379 
17, 503 

170, 805 
1,360 
a 992 

28, ess 
791,919 

1, 352, 866 
277 

27,987 
11, 391 
1,656 

1 
27,837 

$256.00 
357. 61 

11, osa 45a 50. 
1, 337,426. 25 

979, 481. SO 
5ia 251. 90 
332,406. 62 
361.963. 50 

15, 553, 98a 11 
126, 321. 62 

5, 799,016. 06 
31,172. 02 
38,408. 00 

312, SSS. 78 
16,460, 238. 62 
68,174, 602. 00 

2,297. 66 
10, 378,114. 06 
6,034,996. 00 
1,468, 293. 36 

11,448,000. 00 

1,824, ooa 00 
3, 2ia 19a 46 

Total.. 2, 678, 313 15a 231, 793.18 2, 512, SSO 156, 37a 574. 33 

NOTE.—The excess in the amount of payments over the amount drawn is represented in checks paid dur
ing the fiscal year 1928 which were drawn in prior years. 

No. 25.—Money deposited in the Treasury each month of the fiscal year 1928 for 
the redemption and retirement of national-hank notes 

Month 5 per cent ac
count 

Retirement account 

Insolvent and 
liquidating Reducing 

Total 

1927—July 
August 
September. 
October... 
November. 
December. 

1928—January... 
February.. 
March 
April 
May 
June 

Total—. 

$40,19a 
43, 29a 
37,17a 
4a 7ia 
40, 709, 
4a 441, 
48, 282, 
47, 75a 
46,07a 
41; lOa 
41,84a 
sa 67a 

974. 46 
040. 79 
578. 54 
611.45 
673.13 
634. 27 
07a 13 
53a 02 
584.82 
527. 56 
492. 32 
848. 50 

$1, 72a 797. 50 
64, 575.00 

1, 2ia 35a 00 
240,000: 00 
14a 750.00 
474, 995. 00 
572, 800. 00 
ssa 190.00 
231, 650.00 

2, esa 192. 50 
ssa 742. 50 
507, 247. 50 

513, 284, 579.99 a 117, 29a 00 

$554, 
sea 
526, 

1, 262, 
1,02a 
1,07a 
1,400, 
1,861, 

802, 
1, 697, 
2, 361, 
3, 084, 

600. 00 
150. 00 
600.00 
600. 00 
345. 00 
797. 50 
300.00 
835.00 
855.00 
lOa 00 
500.00 
625. 00 

$42,483, 
43, 722, 
sa 92a 
48, 212, 
41, 87a 
41,99a 

. 5a25a 
50,009, 
47,105, 
4a 491, 
45,067, 
43, 267, 

371.96 
765. 79 
528.54 
211.45 
7ea 13 
426. 77 
17a 13 
563.02 
089.82 
820. 06 
734. 82 
72L00 

l a 004, 307. 50 5Sa 406,177.49 
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No. 26.—Amount of currency counted into the cash of the National Bank Redemption Agency and redeemed notes delivered, hy fiscal years, 
from 1919 to 1927, and by months during the fi'scal year 1928 

Fiscal 
year 

1919 
1920 
1921 
1 9 2 2 . . . -
1 9 2 3 . . - -
1924 . . - -
1925 
1926 
1927 

1927 
J u l y . . . . 
Aug 
Sept 
Oct 
N o v 
Dec 

1928 
J a n 
F e b . . . . 
M a r . . . . 
A p r . - . . 
M a y . . . . 
J u n e — 

T o t a l . . . 

Coun ted in to 
cash 

Dollars 
603,914,628. 55 
911, 414, 50a 74 

1,016. 557, 59a 66 
85a 02a 354.15 
67a SSl, 727. 53 
e i a 690, 607. 04 
574, 891, 707. S3 
54a 221,760. 58 
522, 59a 266. 57 

44,96a 604.19 
4 a 797,177. 24 
42, eoa 112. 82 
44,974, 485. 36 
43,90a 4S7. 50 
4 a S i a 001. 36 

54,457, 323.17 
4 a 49a 791. 63 
4 a 262,117. 21 
4.4, 207,476. 23 
47,484, 253. 36 
47, 734, 392. 39 

s e a 17a 172.45 

Delivered from Treasu ry 

Nat iona l -bank notes 

Fo r re
t u r n to 

b a n k s of 
issue 

Dollars 
28,599,350 

3, 373, 500 
l a 24a 000 
a 006, 740 
5,472,300 
7, 447, 200 
1, s s a 000 

. 

For destruc
tion and 
reissue 

Dollars 
257,543. 020.00 
449, 229, 862. 50 
4Sa 931. 357. 50 
597, 684, 942. 50 
521, o sa 337. SO 
519, e s a 222. 50 
48a 212,802. 50 
474,929, 667. 50 
47a 227,847. SO 

4a 756, 710.00 
4 a 653, n a 00 
s a 56a 085.00 
4a 081,127. 50 
sa eia lea oo 
42,857, 660.00 

4a 763, 50a 00 
4a 407, 460.00 
45, 97a 196.00 
40, 551, e7a 00 
40, 309, 730.00 
42, n a 54a 00 

511, 654, 952. 50 

For destruct ion and 
re t i rement 

B o n d 
secured 

Dollars 
22,835,072. 50 
2S, 134, SS4.50 
l a 302, 631.00 
l a 631, S7a 00 
l a 527,480.00 
21,78a 047. 50 
66, 554, 255.00 
52, 9S7, 297. 50 
27,201, s e a 00 

2,173, S6a 00 
2, 344, 380.00 
2,077, 545.00 
2, 279, 800.00 
1, osa 3Sa 00 
1,9Sa 710.00 

2,189,090.00 
2,441, 570. 00 
2,449,050.00 
2, 374, 010.00 
2, 274, 760. 00 
2,462, 200. 00 

2 a 987, soa 00 

Emergency 

Dollars 
618,495.00 
ISa 240.00 

71, S7a 00 
36,480.00 
12, 600.00 
a 736.00 
4,006.00 

675.00 
1, 235.00 

200. 00 

200.00 

4oaoo 

Federal reserve notes 

Fon re
turn to 

banks of 
issue 

Dollars 
37, 297,650 
sa 78a 650 
sa 7ia 100 

a sea 000 
7, 966,000 

851, 800 

For destruc
tion 

Dollars 
141, OSS. 276. 00 
242, 582, 997. 50 
209, S i a 500.00 

68, 679, lOa 00 
51, 2 i a 745. 00 
32,25a 9ea 00 
l a osa 000. oo 
l a 051, 930.00 
17, 95a 605.00 

1, 091, 26a 00 
942, 350.00 
567,900.00 

a 75a 850.00 
1.132, l o a 00 

4, n a soa 00 
1, 561, 950.00 
1, eea 400.00 
1,841, sea 00 
1, ssa 600. 00 
1, 26a 36a 00 

l a 77a 4ia 00 

Federal reserve bank notes 

For re
turn to 

banks of 
issue 

Dollars 
2, esa 700 

soa 760 
232, 260 

For 
destruc
tion and 
reissue 

Dollars 
32,967,000 

228,090,000 
229, 483,400 
e a 273,000 

a S7a 316 
302, 500 

" i 

For de
s t ruct ion 

and re
t i r ement 

Dollars 
882, 820 
289, 780 

l a 15a 000 
90,72a 000 
67, 887,084 
11, 304, SSO 
a 42a 137 
1, 462, 885 

86a 910 

2 i a 770 

99, SSO 
oa 450 

104, 220 

260 
ISa 590 

eoa 620 

Total 

Dollars 
624, 465, 382. 50 
97a 008,164. 50 

1,012,964, eoa 60 
849, 932,132. 50 
664, 436,862. 50 

• eoa 757, 99a 00 
572, eea 999. 50 
54a 382, 455. 00 
521, 245,462. 50 

Un i t ed 
Sta tes 

currency 
deposited in 
T r e a s u r y 

Dollars 
857, 97a 50 

7, 524, 353. 50 
11, S2a 277.00 

2, 661, 730. 50 
l a 691, 655. 00 
12, 79a 845.00 

oa 201. 50 
112, s s a 00 
171. 242. 00 

, , - iu ..oui 

44, 237, 580.00 
43,9Sa 840. 00 
41, 214, 5Sa 00 
52, 22a 307. 60 
41, 7sa 04a 00 
44 ,S4aS7a00 

5a 17a 115. 00 
5a 4 i a 980.00 
50,085,105. 00 
44, 947, ess. 00 
44, 424, 090. 00 
4a s s a 090.00 

s s a 117, 687. 50 

l a 234. 00 
IS, 059. 00 
l a 300. 00 
2a Oia 00 
11, 22a 00 
l a 148. 00 

21, s s a 00 
18, 246.00 
a 551. 00 

IS, 925. 00 
9, 340. 00 

10,064.00 

17a 967.00 

Balance 

Dollars 
lOa 161, 530.18 
2a 04a 52a 92 
16, 817, 228.98 
17,249, 72a 13 
l a 452,9Sa 16 
l a 589, 697. 20 
20, 713, 204.03 

ia4sae4i.ei 
19, e i a 203. 68 

2a S i a 993. 87 
23,161, 272.11 
24, 530, 664.93 
17, 264, 714. 78 
19, 376, 884. 28 
22, s s a 367. 64 

. 2 2 , 0 9 a 7 i a 8 1 
l a 165, 282:44 
ias2a74a65 
l a 5ea 659.88 
18, 620,483. 24 
2a 505, 721. 63 

zn 

pi 

to 
CO 
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No. 27.—Currency, received for redemption by the National Bank Redemption 
Agency from the principal cities and other places, by fiscal years, from 1919, in 
thousands 

Fiscal ^ 
year 

1919 
1920 
1921 : . 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

New 
York 

$153,647 
174, 302 
143,062 
161,928 
ISa 414 
9 a 151 

101, 835 
88,470 

101, 749 
lOa 854 

Boston 

$34,082 
43, 686 
47, 236 
4 a 176 
46, 222 
41,183 
43,185 
4 a 107 
34, 309 
37,441 

Phi la 
de lphia 

$4a 582 
84,455 
9 a 028 
7a 845 
32, 706 
61, 272 
47, 397 
4 a 791 
43, 438 
4 a 941 

Bal t i 
more 

$8,483 
12, 208 
l a 376 
12,498 
l a 276 
14,209 
l a 702 
l a 692 
7,796 
a 495 

Chicago 

$5a 350 
SO, 763 
90, 645 
72, 232 
e a 722 
e a 806 
62, 721 
57, 778 
5a 400 
57, 590 

Cincin
n a t i 

$4a 569 
61, 672 
47,449 
2a 432 

• i a 7 o e 
15, 7S8 
14, 294 
l a 032 
12, 619 
13, 559 

St. 
Louis 

$29,207 
33, 955 
29, 940 
s a 930 
l a 186 
17, 328 
13, 967 
l a 049 
i a 7 8 7 . 
l a 641 

New 
Orleans 

$8, 296 
a 631 
9,679 

l a 114 
a 106 
a 646 
a 576 
a 659 
a 895 
7,024 

Other 
places 

$2S7, 632 
407, 350 
54a 338 
421, 904 
339, OSS 
299,420 
274, 253 
271, 666 
248, ess 
268, 654 

Total 

$eia848 
908,022 

1, Oia 753 
853,059 
67a 376 
e i a 753 
574,920 
546, 244 
522, 626 
sea 199 

No. 28.—Mode of payment for currency redeemed at the National Bank Redemption 
Agency, by fiscal years, from 1919 

Fiscal 
year 

1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Treasurer's 
checks 

$18,4ia 673. 20 
4 a 53a 245. 32 

2, 997, 501. 43 
503,19a 00 
364, eoa 94 
263, 547. 45 
4 i a 90a 79 
34a 564.11 
391, ISa 65 
S4a 941.11 

United States 
currency 

$173. 265,442. 78 
4a 418,429. 73 
21, 6Sa 953. 87 

445, 282. 01 

* 

Gold, silver, 
and minor 

coin 

Credi t in gen
eral account 

$4ia 481, 596. 25 
823, 041, 581. 41 
o s a 478,454. 43 
851, 481, soa 29 
678,864, S4S. 39 
e i a 4 i a 511. 49 
574, 47a 189. 04 
54a 877,497. 47 
522, 200, 574. 92 
56a s s a 851. 34 

Credi t in 
r edempt ion 

account 

$1,748,9ia 32 
2,424, 262. 28 
1, 495, 683.83 

596,075.85 
112, 693. 20 

l a 548.10 
1, 609. 00 
3, 699. 00 
4, 56a 00 
1, s s a 00 

To ta l 

$603, 914,628. 65 
911, 414, 508. 74 

1,015, 557, 593. 56 
853, 026,354.15 
679, SSl, 727. 53 
616, 690, 607.04 
574,891, 707. 83 
546, 221, 750. 68 
522, 596, 266. 57 
560,178,172. 45 

No. 29.—Deposits, redemptions, assessments for expenses, and transfers and repay
ments on account of the 5 per cent redemption fund of National and Federal 
reserve banks, by fiscal years, from 1919 

Fiscal year 

1919. . 
1920 
1 9 2 1 . . . . . . 
1922 
1923 
1924 
1925 
1926-
1927 
1928 . 

Deposi t s 

$934, 977,257. 23 
1. 772, 2Sa 776. 57 
2, 041, 79a 421.11 
1, s e a 252, 022.45 
1,063, 9 i a 471.84 
1, 447, ISa 072. 50 
1, Sia 6oa 7ea le 
1, 278, 523,397. 95 
1, 2ia 583, 574.89 
1, soa 634, 579.99 

Redemptions 

$60a 128, 995. 00 
954, 447, 760. 00 
97a 422, 607. 50 
742, 643,782. 50 
590, ooa 698. 50 
567, 663, 882. 60 
503, 690, 602. 50 
493,981, 597. 50 
49a 183,452. 50 
531,43a 367. 50 

Assessments 

$409,138. 94 
535, 201. 43 
97a 457.83 

i,na7ei,e4 
987, 514. 91 
771, e i a 17 
758,012. 81 
59a 663. 36 
550, 405. 70 
52a 917. 02 

Transfers and 
repayments 

$323, 245, 597. 09 
773, 7S4, 755. 96 

1, 046, 642,184. 48 
1,193,172, 412.12 

472, 687,471. 78 
914, 041, 328. 57 
79S, 90a 012. 43 
793, 8S2, 969. 54 
729, 288, 699. 39 
759,417, 076. 69 

Balance 

$2'>4 653 226 SS 
268. 216. 284. 61 
28a 972, 46a 81 
2 i a 294, 522. 00 
206, 620,308. 65 
171,173, 663. 91 
188,419, 695. S3 
178 537,962 88 
166. 098, 980.18 
17a 36a 19a 06 

NOTE.—Federal reserve notes not included until fiscal year 1918. Federal reserve note balance June SO, 
1917, was $2a727,266.29. 
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No. 30.—Deposits and redemptions on account of the retirement of circulation, by 

fiscal years, from 1919 

NATIONAL-BANK NOTES 

Fiscal year 

1919 
1920 
1921 
1922 
192S . 
1924 
1925 
1926 
1927 
1928.. 

Deposi t s 

Insolvent and 
l iquida t ing 

$2,397,90a 00 
a 474,810.00 

l a 94a 7S5. 00 
5, 358, 755. 00 
6, 589, 6S7. 50 

IS, SSS, 062. 50 
7, 464,182. 60 

11,194, 207. 60 
17, 2S2, 862. 60 
9,117, 29a 00 

Reducing-

$2a 275,417. 50 
11, S3a 677. 50 
8, S i a 280. 00 
a 211, 872. 50 

12, 670, 250. 00 
IS, 128, 706.00 
97, 99S, 190. 00 
11, 02a 267. 60 
l a 59a 27a 00 
l a 004, 307. 50 

To ta l 

$22, 673, 317. 60 
16, S i a 387. 50 
19, 267, 015. 00 
11, 57a 627. 60 
l a 259, 787. 60 
26, 611, 757. 50 

105, 447, 372. 50 
22, 22s, 476. 00 
27,828,137. 50 
2a 121, 597. 50 

R e d e m p t i o n s 

$23,453, 567. 50 
23, 270, 624. 50 
l a 374,001. 00 
16, 568, 350. 00 
16, 640, 080. 00 
21, 789, 782. 50 
66, 56a 260. 00 
52,937,972. SO 
27, 203,100. 00 
26,987, 700. 00 

Balance 

$36,077, 377. 00 
• 29, 617,140. 00 

s a 510,154. 00 
25,512,431.50 
28, 2S2,139. 00 
32, 954,114. 00 
72, S4S, 226. SO 
42,128, 729. 00 
42, 763, 766. 60 
40,887, 664. 00 

FEDERAL RESERVE BANK NOTES 

Q Fiscal year 

1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Deposi t s 

$261,600 
20,920,000 
oa 5 i a 000 
71, 287, 784 

1, 941, 800 

R e d e m p t i o n s 

$882,820 
289,780 

19,158, 000 
oa 72a 000 
57,887, 084 
11, 304,330 
3, 420,137 
1, 462, 885 

s s a 910 
699, 620 

Balance 

$28,180 

1,762,000 
6, 558, 000 

19, 958, 700 
10, 596,170 
7,17a OSS 
5, 713,148 
4,854, 238 
4,154, 618 

No. 31.-̂ —Expenses incurred in the redemption of National and Federal reserve 
currency, by fiscal years, from 1919 

Fiscal year 

1919 
1920 
1921 
1922 
192S 
1924.. 
1925. . . 
1926 
1927 
1928. 1 

Charges for 
t ranspor ta

t ion 

$229,0S9. 24 
326,112. 76 
319, 995. 66 
266, 809.00 
197, 664. 61 
189,101. 40 
14S, 992. 03 
14.8,429. 91 
14a 792. 59 
143,822. SS 

Office of Treasurer of t h e 
Un i t ed States 

Salaries 

$239, 736.42 
499,386. 51 
596, 96S. 82 
567, 518. 28 
469,828. 06 
441,040. 43 
SSS, 178.17 
S2a 266.16 
311, s s a 91 
304, o n . 98 

Con tmgen t 
expenses 

$13,248. 62 
63,886. 26 
74, SS6. 21 
31,687.36 
14, 967. 31 
l a 890. 01 
11, 069. 42 
l a 535. 32 
10, 885.15 
17, 049. 62 

Office of Comptrol ler of 
t he Cur rency 

Salaries , 

$46,055. 22 
91, 871. 24 

117, ISS. 19 
117,129. 58 
7a 885. 64 
73,112. 04 
67, 903. 99 
62, 918.15 
61,121.68 
48, 649. 68 

Con t ngent 
expenses 

$344.74 
1, 247. 67 
6, 668. 27 
a 111. 61 
1, 627.89 
1, 693. 64 
2, 262. 41 
1,430. 20 
1, 960. 60 
4,429. 72 

T o t a l 

$528,424. 24 
982, 503. 44 

1, n a 14a 15 
985, 255. 83 
762,973.41 
723, 837. 52 
608,406. 02 
548, 568. 74 
626, 093.93 
517,863.18 
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No. 31.—Expenses incurred in the redemption of National and Federal reserve 
currency, by fiscal years, from 1919—Continued 

Fiscal 
year 

1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

R a t e of expense 
• 

Nat iona l -bank notes 

Act ive 

F i t for 
" use 

$0 72976 
64823 
81738 
78670 
S5S19 
8S8S8 
84488 

Unfi t 
for use 

$1.18380 
. 94490 

1. 04644 
.963S2 
.96576 
. 97S0S 
.86590 
.95990 
.94229 
.87S94 

Ret i re
m e n t 

$a 92S82 
.76864 
.77429 
.71244 
.71936 
.71887 
.64582 
. 72888 
.72068 
. 66403 

Federa l reserve b a n k notes 

Act ive 

F i t for 
use 

$1.10802 
.96741 
.81171 

:.:: :.:: 

Unfit 
for use 

$0.92882 
1.16854 
. 9786S 
. 91759 
. 82494 
. 97450 

Ret i re
m e n t 

$0. 92882 
1.15854 
.9786S 
. 91759 
. 82494 
.97450 

1.SSS62 
S. 61427 
5. 45060 
1. 08008 

Federal reserve notes 

F r o m 
banks of 

issue 

$a 10314 
. 094S7 
. 12009 
. 10062 
. 11S26 
.1112S 
.10546 
. S4109 
.S6S50 
.S4821 

F r o m other sources 

F i t for 
use 

$0. 68390 
.541S7 
. 64583 

. 63719 

. 68642 

. 63672 

Unfit 
for use 

$0. S7080 
.38637 
.47018 
.46S12 
.47807 
.49402 
.44968 

76652 
.76321 
. 69569 

NOTE.—Prior to 1926 all rates were on the basis of $1,000. Beginning with 1926 the rates'^for Federal 
reserve bank notes and Federal reserve notes are oh basis of 1,000 notes redeemed. 

No. 32.—Amount of national-bank notes redeemed and assorted during the fiscal 
year 1928, and the assessment for expenses of redemption 

Redeemed ou t of 5 per cent fund, unfit for use 
Redeemed on re t i rement account 

T o t a l . 

A m o u n t 
redeemed 

$511, 654, 952. 50 
26, 987, 700. 00 

5S8, 642, 652. 50 

R a t e per 

$i,ooa 

$0. 87394735 
.66403092 

Assessment 

$447,159.49 
17,920. 67 

46a 080.16 

COSTS OF REDEMPTION ASSESSED UPON ALL THE NATIONAL BANKS 

National-bank notes: 
. Redeemed out of 5 per cent fund, unfit for use— 

Salaries., 
Printing, binding, and stationery 
Contingent expenses - . 
Express charges— 
Insurance 
Postage. 

TotaL. 

Redeemed on retirement account-
Salaries 
Printing, binding, and stationery 
Contingent expenses 
Express charges 
Insurance .^ 
Postage 

Total 

Amount of expenses , 

Office 
Treasurer 

U. S. 
(N. B. R. A.) 

$2Sa 69a 51 
12, 304. 90 

2, 977. 87 
22a 42 

21, 22s. 53 
l a 051. 50 

28a 477. 73 

12, 642. 69 
649. OS 
157. 07 
12.10 

1,11a 45 
esa 41 

l a 268. 75 

304, 746.48 

Office 
Comptroller 

of 
Currency 

$4a 07a 05 
a 431. 63 

775.30 

21, ssa 63 
86, 024.15 

157, 681. 76 

2, 430. 01 
181. 01 
4a 90 

2, 651. 92 

lea 333. 68 

Total 

$285, 760. 56 
l a 736. 53 
3, 753.17 

229. 42 
' 42,604.16 

oa 075. 65 

447, ISa 49 

l a 072. 70 
830. 04 
197. 97 
12.10 

1, n a 45 
ess. 41 

17, 92a 67 

465, 08a 16 
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No. 33.—Amount and number of pieces of Federal reserve notes and Federal reserve 

hank notes redeemed during the fiscal year 1928, and the assessment for expenses of 
redemption 

Federal reserve notes: 
Received from sources other than Federal 

reserve banks and branches 
Received direct from Federal reserve banks 

and branches, canceled and cut 
Federal reserve bank notes: 

Received from all sources, including Federal 
reserve banks and branches 

Total 

Amount 

$ia 77a 415 

1,387.941, 550 

699,620 

Number of 
notes 

1, esa 522 

147,14a 869 

373,562 

Rate per 
, 1,000 notes 

$0. 69569966 

. 34821620 

1. 08008844 

Assess
ment 

$1,13a 92 

51,23a 62 

403. 48 

52, 783. 02 

COSTS OF REDEMPTION ASSESSED UPON ALL THE FEDERAL RESERVE BANKS 

Federal, reserve notes: 
Received from sources other than Federal reserve b a n k s -

Salaries 
Printing, binding, and stationery.. 
Contingent expenses . 

Total . . 

Received direct from Federal reserve banks and branches, can
celed and c u t -

Salaries.. - , 
Printing, binding, and stationery 
Contingent expenses 

Total 
Federal reserve bank notes: 

Received from all sources— 
Salaries 
Printing, binding, and stationery . . 
Contingent expenses 
Express charges 
Insurance 
Postage 

Total 

Total amounts assessed against Federal reserve issues 

Amount of expenses 

Office 
Treasurer 
U . S . ( N . 
B . R . A.) 

$1, lOa 26 
2a 93 
ia73 

1, i sa 92 

50, 321. 53 
317. 75 
600. 34 

51,239.62 

251.99 
4.77 
a 13 
.25 

2a 64 
72.30 

353. 08 

52, 732.62 

Office 
Comptrol

ler of 
Currency 

$4a52 
.05 
.83 

5a40 

5a40 

Total 

$1, lOa 26 
2a 93 
13.73 

1,139. 92 

sa 321. 53 
317. 75 
600. 34 

51, 239.62 

301. 51 
4.82 
a 96 
.25 

2a 64 
72.30 

403.48 

52, 78a 02 

No. 34.—General cash account of the National Bank Redemption Agency for the 
fiscal year 1928, and from July 1, 1874 

For fiscal year From July 1,1874 

Balance from previous year. 
Currency received for redemption. 
"Overs" 

$19, eia 203. 68 
sea 19a 41 a 72 

7, 522. 50 
$17.566,391,92a 80 

2, 774,823. 29 

Total. 57a 826, ISa 90 17,56a 16a 753.09 

National-bank notes returned to banks of issue 
National-bank notes delivered to Comptroller of the Currency 
Federal reserve bank notes returned to banks of is.sue ., 
Federal reserve bank notes delivered to Comptroller of the Currency. 
Federal reserve notes returned to banks of issue.. 
Federal reserve notes delivered to Comptroller of the Currency 
Money deposited in Treasury 
Packages referred and moneys returned.. 
Express charges deducted 
Counterfeit notes returned.. . 
Uncurrent notes returned or discounted 
"Shor t s " . - . 
Cash balance, June SO, 1928 

ssa 642. 652. 50 

eoa e2a oo 

19, 775,4ia 00 
173,967.00 

aoo 
4a 65 

203. 60 
19,12a 52 
9; 391. 00 

2a 505, 721. 63 

2,984.091. ISa 00 
12.4Sa917,04aeO 

3,419,600. 00 
756, 289. 302. 00 
156,20a 650. 00 
osa 607,622. 50 
19a 101,22a 23 
7a 434, 350. 86 

144, 262. 72 
112, 53a 95 
545.438. 37 

1, 788,815. 23 
20,505, 721. 63 

Total. 57a 826,136.90 17,569.166, 753. 09 
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No. 35.—Number of notes of each kind of currency and denomination redeemed and delivered by the National Bank Redemption Agency during 
the fiscal year 1928 CO 

Kii id of cur rency 

Nat iona l -bank notes : 
1927—July 

Augus t . -
Sep tember . 
October . 
N o v e m b e r 
December . ! 

1928—January 
F e b r u a r y . . . . . . . 
M a r c h . . . 
Apri l . . . 
M a y . . 
J u n e 

T o t a l na t iona l -bank notes 

Federal reserve b a n k notes : 
1927—July. : 

Augus t 
September 
Oc tobe r . . , 
N o v e m b e r . . 
December 

1928—January . . . . 
F e b r u a r y . 
M a r c h . . 
Apri l 
M a y . . . 
J u n e 

To ta l Federa l reserve b a n k notes 

Federal reserve notes : 
1927—July 

Augus t 
September 
O c t o b e r . . . 
N o v e m b e r . . . ' 
December 

1928—January 
F e b r u a r y 

rs 

e a 430 

e a 680 

7a 170 

144 
62, 200 

259, 624 

2's 

l a 820 

l a 325 

17, 025 

18 
17, 220 

7a 408 

5's 

2, 463,^460 
2, 254, 964 
2,036, 658 

• 3, 207, 338 
2,403, 567 
2, 47a 256 
2, 271, 847 

a na lie 
2, 637, 413 
2, 328,312 
2, 37a 384 
2,353, 688 

2 a 9 i a 003 

12, 220 

11,010 

13 
7,970 

31, 213 

6, 938, 500 
a 492, 990 
a 714,800 
8, 063, 840 
7, 544, n o 
7, 201, SSO 
a 661, 550 
7, soa 300 

lO's 

1, 847,444 
1, 9Sa 107 
1,882, 930 
1, 997, 557 
1, 75a 092 
1,9Sa 897 
2, soa 378 
2, 021, 900 
2, 057, SS2 
1, 892, 680 
1,867, 395 
1, 9Sa 896 

23, 75a 608 

2,170 

1,670 

i 
1,355 

a 196 

3, 261,400 
a 16a 395 
3, 238, 225 
4, 301,440 
3, o s a 575 
3, 545, 795 
3, 753, 930 
3, e s a 445 

N u m b e r of notes of each denomina t ion 

20's 

54a 801 
542, 960 
52a 397 
54a 081 
483, 202 
s s a 781 

- 651,211 
578, 240 
e s a 503 
54a 196 
532, 381 
564, 772 

6, 72a 525 

1,215 

1,385 

1,430 

4,030 

1,49a 720 
1, 441, 285 
1,4ia 445 
1, 778, 065 
1,4Sa 230 
1, 55a 600 
1, s s a 750 
1̂  &4a 430 

50's 

14,898 
14, 498 
l a 817 
l a 661 
l a 242 
17,023 
l a 026 
17, 487 
l a 352 
l a 580 
17, 210 
l a 568 

lOa 352 

52 

39 

91 

ISa 269 
lOa 599 
lOa 679 
164, 467 
124, 022 
137, 225 
14a 219 
15a 386 

lOO's 

a 779' 
a 575 
4,753 
a 842 
a 186 
a l i s 
a 141 
a 253 
a 314 

. a 644 
a 505 
6, 880 

69,985 

41, 339 
41,287 
37, 234 
53, 539 
44,447 
46, 507 
4 a 141 
4a 788 

500's 

1,835 
1,515 
1,016 
2,577 
1,586 
1,122 
2,432 
1,146 

1,000's 

1,640 
1,964 

975 
4,238 
a 829 
2,803 
2,750 
1,268 

aooo's 

2 
3 
3 
2 
2 

2 
1 

laooo's 

. 

3 
7 
1 
1 
1 
3 
1 

T o t a l 

4, 872, 382 
4, 776,104 
4, 461, 555 
5, 775,479 
4, 666, 289 
a 039,070 
a 448, 603 
5, 736,996 
a 374, 914 
4,791,412 
4, 792,875 
4, 933, 794 

60 669,473 

101,907 

80,005 
14,065 

87,195 

176 
9a 214 

373,562 

11,870,705 
11, 24a 041 
11,511,384 
14, 368,169 
12,192,802 
12, 491, 933 
11, 20a 777 
12,874, 765 

o 
% 
o 
"4 
y ^ 
W 
tei 
y ^ 

M 

> 
o 
tet 
zn 
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M a r c h 
Apri l 
M a y . 
J u n e . . . . . . . . . . 

To ta l Federa l reserve notes 

U n i t e d States currency: 
1927—July 

Augus t 
Sep tember 
October 
N o v e m b e r 
December 

1928—January. . . 
F e b r u a r y 
M a r c h 
Apri l 
M a y . ._ . 
J u n e 

To ta l U n i t e d States currency 

Aggregate 

265 
162 
470 
258 
47 

118 
136 
563 
124 
464 
160 
459 

a 206 

262,830 

17 
11 
40 

5 
3 
5 
9 

34 
6 
8 
5 

SO 

173 

7 a 581 

a 202, 710 
a 386, 217 
6,462,570 
a 174, 610 

84, 233, 977 

795 
883 

1,634 
1,608 
1,260 
1,448 
1,667 
1,427 

859 
. 1, SSl 

948 
897 

14, 677 

114,19a 870 

4,49a 670 
3,424, 685 
3, e7a 930 
3,99a 290 

43, 523, 780 

806 
417 
596 
632 
325 
571 

1,046 
560 
263 
426 
309 
213 

a 164 

67, 290, 748 

2, o sa 615 
1, 379, 074 
1,4ia 015 
1,52a 375 

18, 699, 604 

130 
210 

76 
287 

56 
146 
138 
217 
72 
79 
62 

119 

1,692 

26,434, 751 

207, 677 
134,151 

isa ess 
167,144 

1, 723,476 

2 

1 
3 
3 
3 
3 
1 
1 

5 

25 

1,921,944 

58,016 
41, 355 
51,153 
53,158 

562, 964 

2 

5 

4 

8 
1 
3 

23 

632,972 

1,495 
1,182 
1,267 
1,471 

18, 644 

l a 644 

1, 291 
1,100 
1,501 
1, 506 

24,865 

24,865 

1 
1 

11 
2 

30 

30 

5 
3 

24 
2 

51 

51 

l a ooa 480 
11,367, 768 
11, 737.109 
11,917,458 

14a 787, 391 

2,017 
1,675 
2,818 
2,693 
1, 696 
2,291 
2,999 
2,798 
1,325 
2,337 
1,485 
1,726 

2 a 860 

209, 856,286 Pi 

> 
zn 
d 
Pi 

pi 

00 
Ol 
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636 REPORT ON THE FINANCES 

No. 36.—Average amount of national-hank notes outstanding and the redemptions, 
hy fiscal years, from 1875 {the first year of the agency) 

Year 

1875. . . 
1876 
1877 
1878 
1879. . . 
1880 
1881 
1882 
18SS 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 . . . 

Average out
s tanding 

$354, 23a 291 
344,483, 798 
321,82a 139 
32a 625,047 
324, 244, 285 
339, s s a 923 
S4a 314,471 
359, 73a 050 
S5a8ea.524 
347, 746, 363 
327, 022, 2SS 
314, 8 i a 970 
293, 742, 052 
26a 622, 692 
23a 648, 247 
196, 248,499 
17a 911, 373 
172, n a 311 
174, 755, 355 
205, 322, 804 
207, s e a 409 
217, ISa 390 
232,888,449 
228,17a 874 
2Sa 287, 673 
2ea 293, 746 
3Sa 884,267 

Redempt ions 

A m o u n t 

$155,52a 880 
209, OSS, 855 
242,885, 375 
2 i a 151,458 
157, 656, 645 

61, 5Sa 676 
s a 650, 259 
76, 089, 327 

102, 699, 677 
126,162, 672 
15a 20a 129 
ISa 296, 607 
87, 689,687 
9 a 152, 364 
88, 932,059 
7a 256, 947 
67,4ea 619 
69, 626, 046 
75, 845, 225 

105, s s a 844 
s a 709,133 

108, 2ea 978 
n a 573, 776 
97, 111, 687 
9a SSS, SOI 
oa 982, 608 

147,48a 578 

Per cent 

4a 90 

eaes 
7a 47 
6 a 4 8 
4a 62 
l a i s 
17.22 
21.15 
2a 53 

• Sa27 
4a 93 
41.38 
2a 86 
37.32 
3 a 5 5 

saso 
38.34 
4a 45 
4 a 40 

. 51. SO 
4L71 
4 a 85 
48.76 
42.56 
37.96 
37.25 
4a 39 

Year 

1902 
1903 
1904 
1905.. 
1906 
1907 
1908.. 
1909 
1910 
1911 
1912 
1913. . . 
1914 
1915 
1916. . . 
1917 
1918 
1919 
1920 
1921 
1922. . . 
1923 
1924 
1925 
1926. 
1927.. 
1928. 

Average out
s tanding 

$ S 5 a i 7 a 9 4 1 
383,173,195 
428, 886,482 
468, 285,475 
s s a oea 425 
s s a 445, 699 
662,473, 554 
e s a 666, 307 
707,9ia 327 
724,911,069 
739, 94a 744 
75a 906, 777 
755, soa 359 
943, 887, 520 
77a 598, 250 
724, SOS, 232 
7 i a I s a 694 
722, 27a 127 
722, 934, 617 

• 72a 72a 404 
74a 38a 215 
762,185, 655 
773, S9a 367 
763, 321,196 
7 i a 44a 757 
70a 359, 909 
701, 377,044 

Redempt ions 

A m o u n t 

$171, s e a 268 
19a 42a 621 
262,141,930 
308, 298, 760 
29a 292, 885 
24a 314, 681 
349, 634, 341 
461, 522, 202 
502,498, 994 
561, 531, 596 
649, 964, 710 
675, 889, 000 
706, 656, 602 
782, ess, 567 
522, 923,441 
406,462,419 
551, 607,154 
371, 361,153 
42a 741, 623 
517, 041, 511 
624, 341, 433 
541, 924,488 
552, 762, 522 
554, 77a 135 
526, 021,181 
50a 7 i a 942 
539, 22a 025 

Per cent 

47.98 
51.26 
6L12 
6 a 8 4 
5 a 0 7 
4 a 77 
52.78 
67.80 
7a 98 
7a 08 
87.84 
9a 01 
93. 54 
82.92 
67.86 
5a 12 
4 a 10 
51.42 
5a 89 
7a 85 
8 a 4 3 
7L10 
71.45 
72,68 
74.04 
71.92 
7a 88 

No. 37.—Federal reserve notes, canceled and uncanceled, forwarded by Federal 
reserve banks and branches, counted and delivered to the Comptroller of the Cur
rency for credit of Federal reserve agents 

Fiscal year : 
1916 $24, 486, 000 
1917 55, 042, 725 
1 9 1 8 „ i . _ _ 213, 730, 775 
1919 » 701, 857, 330 
1920 1, 722, 882, 472 
1 9 2 1 . . . : z 1, 781, 861, 460 
1922 2, 127, 406, 150 
1923 1, 475, 743, 935 
1924 -_- 1, 466, 673, 540 
1925 1, 296, 422, 050 
1926 . 1, 282, 686, 600 
1927 . . 1, 370, 635, 100 
1928 1, 387, 941, 550 
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TREASURER es7 
No. 38.—Amount of money outside of the Treasury, ihe amount held by Federal 

reserve banks and agents, and the amount in circulation, the per capita, and the 
estimated population of the United States, on the last day of each month from 
July , 1926, revised 

( In t housands of dollars) 

D a t e 

M o n e y outside of the T rea su ry 

Tota l 
Held b y Fed
eral reserve 
b a n k s and 

agents 

I n circulation 

• A m o u n t Per capi ta 

Popu la t ion 
of cont inenta l 

Un i t ed 
States 

(est imated) 

1926 

JuneSO ' . . 
Ju ly 31 
Aug. 31 
Sept . SO... 
Oct. SO. 
N o v . SO..--
Dec . 3 1 . . . 

1927 

J a n . 31 
F e b . 28 
M a r . 3 1 . -
Apr . SO 
M a y 31 
JuneSO 
Ju ly 31 
Aug. Sl_. 
Sept . SO-. 
Oct. 31 
N o v . SO 
Dec. 31 

1928 

J an . 31 
F e b . 29 
M a r . 3 1 . . . 
Apr . SO 

, M a y 31.-. 
JuneSO 

$6, 358,383 
a s s a 476 
6,402, 282 
a 4 i a 146 
6, 434, 563 
a 529, 215 
a 7Sa 585 

6, 59a 379 
a 502, 012 
a 609,913 
a 603,641 
a 640, 309 
6, 604,432 
6, 556,444 
a 541,463 
6, 560,199 
a 679, 094 
a e2a 710 
6, 69a 442 

a 448, 255 
a 383, 518 
6, 377,217 
6,329,824 
6,302,848 
a 379,197 

$1,473,118 
1.471, 290 
1.472, 049 
1, 439, 925 
l , 4 i a i 6 1 
1, 492, 235 
1, 641,430 

1,753, 624 
1, 707,244 
1, 748,207 
1, 712, 934 
1, 747, 641 
1,75a n o 
1, 710, 662 
1, 687, 691 
1, 611, 737 
1, e s a 321 
1, e7a 738 
1, e9a 486 

1, 771, 200 
1, 69S, 088 
1, 628,283 
1, 581,366 
1, 558,774 
1, 582, 576 

$4, 885, 265 
4,909,186 
4, 930, 2SS 
4,97a 221 
a 021, 412 
5, 036,980 
a 09a 155 

4, 84a 755 
4, 884,768 
4,861, 706 
4, 890, 607 
4,892,668. 
4, 851, 322 
4, 845, 782 
.4, S5a 772 
4,94a 462 
4, 945, 773 
4,951, 972 
a 002, 956 

4, 677,066 
4, 690,430 
4,748,934 
4,748,468 
4,744,074 
4,79a 621 

$42. 29 
42.45 
42.59 
42.96 
4a 29 
4a 38 
4a 84 

41.65 
41.94 
41. 70 
41.91 
41.88 
41. 48 
41.40 
41.42 
42.19 
42.12 
42.13 
42.52 

3 a 7 1 
39.79 
4 a 24 
4 a 20 
4 a 12 
4 a 52 

n a 523,000 
n a 641, 000 
n a 75a 000 
n a 877,000 
n a 99a 000 
n a 114,000 
n a 232, 000 

n a 351, 000 
n a 469,000 
n a 5sa 000 
n a 7oa 000 
116,824, 000 
116,943, 000 
117, 061,000 
117,18a 000 
117, 297, 000 
117,4ia000 
117, 534,000 
117, e6a 000 

117, 772, 000 
117,89a 000 
118, ooa 000 
n a 127, 000 
118,246,000 
n a 364,000 

No . 39.—Total amount expended on account of the Panama Canal, the receipts 
covered into the Treasury, and the proceeds of sales of bonds to the close of the 
fiscal year 1928 

To June sa 1918. 
Fiscal year: 

1919 
1920 
1921 
1922 
1923 
1924 
1925 

, 1926... 
1927 
1928 

To ta l . . . . 
D e d u c t pro-

c e e d s of 
bonds sold 

Net bal
ance expended 
out of the gen
eral fund of the 
Treasury 

Construction, 
maintenance, 
and operation 

$4ia 105,166.70 

10,704,409. 74 
. aosi,4ea72 
ia2sas9a79 
2,791, osa 40 
3, 620, SOS. 37 
7,141,711.97 
9, 050, 509. 73 
a4ia3Sa57 
7, 613, S7a OS 

10, 659,442.27 

497,367,343. 29 

Fortifica
tions 

$24,704,434. 26 

1, 561,364.74 
3,4SS, 592. 82 
2, OSS, 007. 66 

896,327. 45 
960,189. 20 
393,963. 37 
582, SS7. 07 

1,153, 322. SS 
586,043. 94 

1,165,632. 53 

37, 5ia 7ia 42 

Interest paid 
on Panama 
Canal loans 

$27,351, 58a 60 

2,984, 888. 33 
3,040,872. 89 
2,994, 776. 66 
2,995,398.41 
2,997,904. 81 
2, 992,461.19 
2,988,9ia SO 
2,989, 598.76 
2,991,988. 25 
2,987,329. 95 

57,3ia 724. 65 

Total dis
bursements 

$467,161,187. 56 

15,250, 662. 81 
12, soa 929.43 
21, Sia 17a 11 
a 682,761. 26 
7, 568, 597. SS 

l a 52a ISa 53 
12, 622,265. 60 
12, 562,254. 71 
11,191,40a22 
14,812,404.75 

592,198,783. 36 

Deduct re
ceipts covered 

into the 
Treasury 

$3a 008,899.29 

a 777,046. 55 
9,039, 670.95 

11,914,361.32 
12,04a eea 65 
17,869,985. 25 
2a 074, 513. SS 
22,55a 732.44 
2a 941,917. 87 
26, 544,701.45 

•2ai34,S4a42 

219,908,834. 52 

Balance 

$431,152,288. 27 

8,473, 616. 26 
3,466, 25a 48 
a 398, SIS. 79 

1 5, sea 899. 39 
1 10, 301, 387. 87 
1 l a 54a 376. 80 
1 a 931,46a 84 

111, 37a eea 16 
1 14, 353, 293. 23 
1 13,321,94a 67 

372,28a 948.84 

138,600,869.02 

233,689,079.82 

1 N e t receipts in excess of d isbursements . 
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REPORT OF THE DIRECTOR OF THE MINT (ABRIDGED) 

TREASURY DEPARTMENT, 
BUREAU OF THE M I N T , 

'Washington, D. C, September 20, 1928. 
SIR: In compliance with the provisions of section 345, Revised 

Statutes of the United States, I have the honor to submit herewith 
a report covering the operations of the mints and assay offices of the 
United States for the fiscal year ended June 30, 1928, being the 
fifty-sixth annual report of the Director of the Mint. There is also 
submitted for publication in connection therewith the annual report 
of this bureau upon the production and consumption of the precious 
metals in the United States for the calendar year 1927. 

OPERATION OF THE M I N T S AND ASSAY OFFICES 

INSTITUTIONS OF THE MINT SERVICE 

During the fiscal year ended June 30, 1928, 10 mint-service insti
tutions were in operation; coinage mints at Philadelphia, San Fran
cisco, and Denver; assay office at New York, which makes large sales 
of fine gold bars; mints at New Orleans and Carson City conducted 
as assay offices; and assay offices at Boise, Helena, Seattle, and Salt 
Lake City. The six last-named institutions are, in effect, bullion-
purchasing agencies for the large institutions and also serve the 
public by maldng assays of ores and bullion. Electrolytic refineries 
are operated at the New York, Denver, and San Francisco institutions. 

COINAGE 

During the fiscal year ended June 30, 1928, the features as regards 
coinage have been the considerable demand for gold coin for export 
and reduced requirement of coins below the dollar for home circula
tion, with completion of the silver dollars made for replacing the coins 
melted for use during the World War. The total value of domestic 
coinage executed was $262,356,797, for 252,776,335 pieces, as com
pared with the prior yearns $102,653,129.50 for 310,960,019 pieces. 
There was thus increased value of $159,703,667.50 on 58,183,684 
fewer pieces. The value of this fiscal year's domestic gold coinage 
was $249,595,000; silver dollars, $2,018,649; subsidiary silver, $6,937,-
418; nickel, $2,315,850; bronze, $1,489,880. The mints at Phila
delphia, San Francisco, and Denver all made gold, silver, nickel, and 
bronze coins, but no silver dollars were made this year by the Denver 
Mint. 

Coin for foreign governments was made during the past fiscal year 
only at the Philadelphia Mint; it consisted of Ecuadorian silver 

13606—29—FI 1928 43 639 
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6 4 0 REPORT ON THE FINANCES 

2-sucre pieces, 320,000, and 1-sucre pieces, 1,120,000; and Nicara
guan silver 25-centavo pieces, 200,000, 10-centavo pieces, 250,000, 
nickel 5-centavo pieces, 100,000, and bronze 1-centavo pieces, 500,000; 
total foreign coinage, 2,490,000 pieces. 

Combined domestic and foreign pieces coined this fiscal year total 
255,266,335, as compared with 318,059,019 pieces the year before. 
The supply of coins in the Treasury has been kept in safe advance 
of the demands of the public. 

GOLD OPERATIONS 

Gold acquired by the Government at the several mint-service 
institutions during the fiscal year 1928 totaled $177,774,995.60. 
United States gold coin received by the mints for recoinage amounted 
to $2,216,232.43; transfers of gold between mint offices totaled 
$231,983,809.30; the aggregate amount of gold received by the 
several mint-service institutions during the fiscal year 1928 was 
$411,975,037.33, which compares with $238,773,524.60 during the 
prior year. 

SILVER OPERATIONS 

Receipts of purchased silver during the fiscal year 1928 totaled 
5,568,967.37 fine ounces, the average cost of which was 57.09 cents per 
ounce, total cost being $3,179,578.24. Of this amount of 5,568,967.37 
fine ounces, a total of 2,492,013 was silver contained in gold deposits. 
Silver received in exchange for bars bearing the Government stamp 
totaled 791,516.86 fine ounces; United States silver coin received 
for recoinage totaled 2,818,357.02 fine ounces, the recoinage value 
being $3,896,121.68; silver deposited in trust by other governments 
totaled 642,585.27 fine ounces; and transfers between mint-service 
offices totaled 543,661.40 fine ounces, making the aggregate quantity 
of silver received by the several mint-service offices during the fiscal 
year 10,365,087.92 fine ounces, as compared with 11,626,939.85 ounces 
during the prior year. 

The New York market price of silver during the fiscal year ended 
June 30, 1928, averaged $0.5757; the lowest price was $0.544375 on 
August 8, 11, and 22, 1927, and the highest price $0.639375 on May 
24, 1928. 

REFINERIES 

The mint-service refineries that are operated at New York, Denver, 
and San Francisco produced 2,396,394 fine ounces (82.16 tons)^ of 
electrolytically refined gold during the past fiscal year, which compares 
with 94.35 tons in the prior year, and 3,153,131 fine ounces (108.1 
tons) of electrolytically refined silver,, which compares with 126.5 
tons during the prior year. 

The stock of gold and silver in unrefined bullion on hand was 
reduced during the past year by about 6 tons to 431 tons, as com
pared with the prior year's reduction of about 45 tons. The Denver 
refinery operated only during the last half of the fiscal year, as during 
the prior year. 
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DIRECTOR OF THE MINT 6 4 1 

COMMEMORATIVE COIN 

The Hawaiian half-dollar silver coin was authorized by act of 
Congress approved March 7, 1928, to commemorate the one hundred 
and fiftieth anniversary of the discovery of Hawaii by Capt. James 
Cook. The design of the model was based upon a sketch submitted 
by Miss Juliette May Eraser, a Honolulu artist, through the Cook 
Sesquicentennial Commission, of Honolulu, Hawaii, suggesting the 
composition for the coin, and the model was executed by Mr. Ches
ter Beach, sculptor. On the obverse it carries a likeness of Capt. 
James Cook, with his name as the '^Discoverer of Hawaii ' ' ; also leg
ends and inscriptions required by basic law, including the words 
^^Half Dollar." On the reverse is the likeness of a native chief, with 
flowing robe and spear, gaining the summit of a hill and extending 
his hand in welcome; behind him is a coconut tree and in the dis
tance a Hawaiian village of grass huts along Waikiki Beach at the 
foot of Diamond Hill. The dates 1778-1928 appear, also the legend 
'^E Pluribus Unum." 

STOCK OF COIN AND MONETARY BULLION IN THE UNITED STATES 

On June 30, 1928, the estimated stock of domestic coin in the 
United States was $2,284,650,422, of which $1,328,989,679 was gold, 
$539,961,701 standard silver dollars, $299,010,231 subsidiary silver 
coin, and $116,688,811 minor coin. 

The stock of gold bullion in the mints, assay offices, and Federal 
reserve banks on the same date was valued at $2,780,173,216, a 
decrease during the year of $480,455,059; the stock of silver bullion 
was 10,866,021.04 fine ounces, an increase of 1,797,671.16 fine ounces. 

PRODUCTION OF GOLD AND SILVER 

Domestic gold production during the calendar year 1927 was 
$45,418,600, as compared with $48,269,600 in 1926. The output has 
declined to under 45 per cent of that for the record year 1915, when 
the total was $101,035,700. 

Silver of domestic production during 1927 totaled 60,434,441 
ounces, valued at $34,266,328; this compares with 62,718,746 ounces, 
valued at $39,136,497, for 1926, and with the record production of 
1915, 74,961,075 fine ounces, valued at $37,397,300. 

INDUSTRIAL CONSUMPTION OF GOLD AND SILVER 

Gold consumption in the industrial arts during the calendar year 
1927 is estimated at $59,318,728, of which $32,857,491 was new 
material. 

Silver used in the arts is estimated at 38,648,717 fine ounces, of 
which 28,493,290 fine ounces was new material. 

As compared with the prior year, silver consumption was about 
750,000 ounces less, and gold consumption decreased about 
$15,000,000. • 
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IMPORT AND EXPORT OF DOMESTIC GOLD COIN 

The net export of domestic gold coin during the fiscal year ended 
June 30, 1928, was $218,739,072; during the prior fiscal year there 
was net export of $5,500,953. During the 14 fiscal years 1915-1928, 
since the opening of the World War, there has been a net export of 
$1,159,958,251. Since 1870 the net export of domestic gold coin 
has been $2,037,607,315. 

APPROPRIATIONS, EXPENSES, AND INCOME 

Appropriations available for mint service during the fiscal year 
1928 totaled $1,681,950, and reimbursements to appropriations for 
services rendered amounted to $37,617.16, making a total of 
$1,719,567.16. 

Expenses amounted to $1,682,260.46, of which $1,627,202.87 was 
chargeable to appropriations and $55,057.59 chargeable to income. 

For the fiscal year 1929 the Congress, with the concurrence of 
the Treasury Department, consolidated the 20 appropriations for 
the 10 mint-service field institutions into four appropriations. This 
adds to administrative flexibility and reduces accounting work. 

The income realized by the Treasury from the mint service aggre
gated $6,408,493.98, of which $5,935,092.15 was seigniorage. The 
seigniorage included $457,267.23 on the coinage of silver dollars, 
which amount offsets an equal loss which was incurred when the 
silver dollars were melted and sold under the terms of the Pittman 
Act. The seigniorage on subsidiary silver coin was $2,293,468.10; 
on nickel coin, $1,888,382.91; and on bronze coin, $1,295,973.91. 

Summary of appropriations, expenses, and balances, fiscal year 1928 

Items 

Appropriations 
Earnings credited appropriations.. . 

Total available 
Expenses 

Unexpended balances . . 

Salaries and 
wages 

$1,342,470.00 
24, ses. 66 

1, see, ssa ee 
1,324,17a 82 

42,667.84 

Contingent 
expenses 

$Sia lOa 00 
13, 248. 60 

329,348. 50 
27a 92a 18 

4a 423. 32 

Transporta
tion of bul

lion and coin 

$2a ssa 00 

23,380.00 
2a 106.87 

273.13 

Total 

$1, 681,95a 00 
37, 617.16 

1, 7ia 567.16 
1, 627, 202. 87 

92,364. 29 
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DIRECTOR OF THE MINT 643 

DEPOSITS OF GOLD AND SILVER, INCOME, EXPENSES, AND EMPLOYEES, 
BY INSTITUTIONS, FISCAL YEAR 1928 

The number and value of deposits, transfers, gross income, and 
expenses for the fiscal year 1928, and the number of employees on 
June 30, 1928, at each institution, are shown in the following table: 

Institutions 

Philadelphia 
San Francisco 
Denver .S. 
NewYork 
New Orleans 
Carson .* 
Boise 
Helena . 
Seattle 
Salt Lake C i ty . . . 

Total 
Mint Bureau 

Grand totaL 

Fiscal year 1927.f. 

Num
ber of 

deposits 
of gold 

and 
silver 

l a 650 
12,352 
2,964 

14, 659 
467 
209 
274 
210 

1,315 
43 

4a 133 

4a ISS 

41,920 

Num
ber of 
mint 

service 
trans
fers 

34, 612 
2,009 

288 
598 

8' 

37, 415 

37,415 

2,876 

Coining value 
of gold and sil
ver received i 

$246,426, 007. 21 
44, 292, 536. 92 
21, 07a 737. 06 

104, 4Sa 921. 66 
1, 6ea 09S. 07 

2S4, 811. 70 
2S2, eS9. 82 
222, OSS. 98 

a 172, 72S. 89 
34, 845. SO 

423,732,406.10 

423, 732,406.10 

256,867,676. 67 

Gross income 

$3,942, Oia 31 
1, SS4, 92a 05 

843, 733. 86 
28a 379. 69 

778. 50 
460. 48 

1, 051. 34 
568. OS 

3, S7a 60 
722.13 

a 408, 493. 98 

6,408,493. 98 

a4iaoia56 

Gross expense 

$747, 607. 44 
29a 629. 79 
206, 099. 40 
336, 061. 94 

13, 27a 15 
5,847. 56 
7, 569. 98 
a 343. 32 

27, 430.14 
4,214.57 

1, 642,964. 29 
sa 296.17 

1, 682, 260. 46 

1, 668, 244. 53 

Excess of in
come (+) or of 
expenses ( - ) 

-f$S, 194, 608. 87 
+1, 044, 29a 26 

-1-esa 634. 45 
-64, 672. 25 
-12, 491. 65 
- a 387. OS 
- a 5ia 64 
- a 7Sa 29 

-23 , 659. 64 
- 3 , 492. 44 

+4, 765, 529. 69 
- s a 29a 17 

+4, 72a 233. 52 

-f 7,747,76a 03 

Em
ployees 
June 30 

1928 

324 
119 
79 

121 
7 
3 
4 
3 

11 
2 

673 
14 

687 

685 

1 Gold valued at $20.67+ per fine ounce, silver for standard dollars valued at $1.29-|- per fine ounce, and 
silver for subsidiary coin at $1.38-1- per fine ounce: 

COINAGE 

Details of the coinage executed during the fiscal year ended June 
30, 1928, are given below: 

Denomination 

Double eagles 
Quarter eagles 

Total gold 

Silver dollars... 
Half dollars (regular) 
Half dollars, (Hawaii) 
Half dollars (Oregon Trail) 
Quarter dollars.. 
Dimes 

Total silver 

5-cent, nickel.. . 
1-cent, bronze 

Total minor 

Total value 
Total pieces 

Prior fiscal year: 
Total value 
Total pieces.- . . . . 

Philadelphia 

$210,20a 000 
97a 000 

211,175,000 

sea 649 

a 004 
2a 014 

• 2, 438, 000 
1, 923,000 

4,751, 667 

1, 512,860 
1, oea 920 

2, 579, 770 

$218, 506,437 
177, 24a 000 

$38,07a 142 
243, 549, 564 

San Francisco 

$34,82a 000 

34,820,000 

1,658,000 
1,301,000 

522,000 

3,481, 000 

355, 600 
164, 360 

519,960 

$3aS2a960 
34, 769, 000 

$61, 673,887. 50 
24, ssa 655 

Denver 

$3, eoa 000 

3, 600, 000 

244,100 
47a 300 

723, 400 

447, 400 
258, 600 

706,000 

$6, 02a 400 
4a 757, 400 

2, 90a 100 
42, 524, 900 

Total 

Value 

$248, 625, 000 
97a 000 

249, 695,000 

2, 018, 649 
1, 301, 000 

a 004 
2a 014 

2, 682,100 
2, 924, 300 

8, 956, 067 

2, Sia 860 
1,489,880 

a8oa7so 
$262, S5a 797 

$102, 653,129. 50 

« • 

Pieces 

12,431,260 
ssa 000 

12,819,250 

2, 018, 649 
2, 602,000 

l a 008 
60, 028 

10,728 400 
29, 243, 000 

44,662,086 

46,317,000 
148,988, 000 

19a 30a 000 

262, 776,335 

310, 960, 019 
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644 REPORT ON THE FINANCES 

Coinage for foreign governments was made only by the mint at 
Philadelphia during the fiscal year 1928, to an aggregate of 2,490,000 
pieces, as follows: Ecuador, 1,120,000 one-sucre pieces and 320,000 
two-sucre pieces, all of silver; Nicaragua, 200,000 twenty-five centavo 
pieces and 250,000 ten-centavo pieces, all of silver; 100,000 five-
centavo nickel pieces and 500,000 one-centavo bronze pieces. 

ISSUE OF FINE GOLD BARS FOR GOLD COIN AND GOLD BULLION 

The value of the fine gold bars issued in exchange for gold coin 
and bullion monthly by the United States Mints at Philadelphia, 
San Francisco, and Denver, and the assay office at New York, during 
the fiscal year 1928 was as follows: 

EXCHANGE FOR GOLD COIN OR GOLD CERTIFICATES 

Month Philadelphia San 
Francisco Denver New York Total 

1927 
July 
August 
September... 
October 
November 
December 

1928 
January 
February 
March.. 
April 
May 
June 

Total. . . 
Prior fiscal year 

$4ai ia45 
86, 298. 93 
6a261.7S 

170, 59a 19 
lOa 431. 22 
9a 421. 76 

76,14a OS 
l i a 294. 59 
ISa 4Sa 76 
ea S7S. 12 

111, 27a 71 
60,492. 87 

$42a 712. 64 
n a 768. 47 
12a eia 07 
184, 806. 69 
629, 362. 78 

1, 237, 22a 93 

536, 06a 30 
1, i i a2ea53 

408, 783. 74 
785, 529. 06 
289, 488.14 
464, 284.15 

$ia 032. 87 

a ooa 12 
5, 009. 94 

$2, 986, 335. 89 
4, 901. 644. 70 
4, 659, 552. 06 
a 563, 987. 72 
4, 37a 316. 29 

13, 93a 898. IS 

5. 509, 286. 80 
a 79a 438. 74 
4, 387, 496. 73 
4, 33a 101. 72 

28,899. 848. 35 
la 964, 78a 94 

$3, 46a 164. 98 
a lOa 712. 10 
4, 848, 42a 91 
a9ia39aeo 
a ioa lia 29 

15, 267, 558. 82 

a 12a 48a 13 
6, 027, 029. 73 
4, 92a 71 a 22 
a 18a oia 02 

29, soa 622.14 
2a 479. 566. 96 

1, loa lea 40 
1,17a 071. 73 

a 311,89a 50 
3, 084, 587.16 

2a 051. 93 103, 307, 696. 07 
71, 952, 52a 15 

u a 739, 807. 90 
7a 21a 187. 04 

EXCHANGED FOR GOLD BULLION 

1927. 
July . . . . 
August 
September... 
October 

•November . . . . 
December 

1928 
January 
February 
March. 
April 
May 
June L 

Tptal 
Prior fiscal year 

$49. 206. 83 
46. 001. SO 
sa 777. 34 
49,452. 27 
42, 250. 35 
5a 497. 92 

62,04a 27 
46, 864. 38 
32, 651. 59 
sa S4a 91 
34, 222. 57 
20, 968. 22 

5ia 767. 64 

eoa 19a es 

$6, ess. 75 
e, 067.94 
6, 328. 00 
a 167. 07 
11,287.98 
14, Oia 94 

7,133. 28 
8, 482. 42 
9,887. 37 
a 464. 21 
a 021. 31 
2, 372. 26 

9a 84a 52 
88, 067. 06 

$14,449. 28 
12, 831.19 
12, 962. 48 
11,931.78 
a 694. 37 
11, 777. 28 

a 653. 95 

7, sea 11 
6,574. 47 
2,194. 32 
7, 7Sa 26 
4, 79a 25 

$287, 918. 06 
222, 063. 08 
227, 579. SO 
259,016. 68 
236, 554. 85 
207, 275.14 

267, 854. 47 
221,17a 68 
26a6ia00 
245,02a 76 
221,151.81 
212, 574. 46 

lOa 513. 74 i 2, 867. 70a 29 
16a032.90 I a 742, 42a 37 

$358, 207. 92 
286, 964. 10 
2Sae47.12 
S2a 567. 80 
295, 787. 55 
291, 570. 28 

342, 681. 97 
284, 384. 59 
soa 631.43 
293, 513. 20 
272,17a 95 
24a 711.18 

a 588, SSS. 09 
4, 69a 7ia 96 
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RECEIPTS AND DISBURSEMENTS OF GOLD BULLION AND BALANCES ON 
HAND 

Receipts and disbursem.ents of gold bullion during the fiscal year 
1928, and balance on band on June 30, 1928, as compared with June 
30, 1927, are shown in the following table: 

Institutions 

Philadelphia 
San Francisco 
Denver 
New York ..." 
New Orleans 
Calrson City 
Boise 
Helena . . 
Seattle 
Salt Lake City 

Total 

Balance on 
J u n e 30, 1927 

Receipts 
dur ing fiscal 

year 1928 
(details 
below) 

$72, 882, 882. 88 $239, 346,493. 91 
430, OSS, 160. SS 41.140. 928. 72 

90, 464, 661. 84 
2, 409, 606, 657. IS 

138, 407. 46 
4,939. 21 

20. 536. 84 
24,099. 70 

26a 711. 04 
11,12a 53 

l a 960,872. OS 
104, 222, 206. 84 

1, 528, 266. SO 
215, 203. 78 
227, 209. 60 
194, 794. 83 

ai i4 ,9sa5S 
34,121. 89 

3, 003, 341,17a 46; 411. 976. 037. SS 

Total 

$312, 229, 376. 79 
471,179,07a 56 
109, 415, 6Sa 87 

2, 513,727,863. 97 
1, 666, 673. 76 

220,142. 99 
247, 746. 34 
218,894. 53 

6, 365, 66a 67 
46, 260. 42 

a 4ia Sia 212.79 

Disburse
m e n t s d u r m g 

fiscal year 
1928 (details 

below) 

$2ia392,371.28 
41, 241,040. 49 

3, 72a 054. 49 
62a 971,96a 07 

1,622,680. 64 
207, 295. 98 
242, 460. S3 
174, 496. 72 

5,999,162. 38 
41,922. 38 

Balance on 
J u n e s a 1928 

$96,837, 005. 51 
429,938, 039. 06 
105, 686,879. 38 

1,887, 755,898. 90 
43,993.12 
12,847. 01 
5, 286. 01 

44, soa 81 
366, 488. 19 

3,328.04 

895,622,048. 76 2. 619.694.164.03 

Detailed receipts of gold bullion 

Institutions 

Philadelphia... 
San Francisco.. 
Denver 
.New York 
New Orleans... 
Carson Ci ty . . . 
Boise 
Helena 
Seattle 
Salt Lake City. 

Tota l . . . . 

Deposits, 
including 

United States 
uncurrent coin 

$19, 209, 
34, ess, 
17,149, 

lOa 667, 
1, 527, 

214, 
226, 
194, 

a 114, 
34, 

367. 82 
816. 84 
641. 74 
263. 88 
772. 92 
923. 87 
998. 67 
763.16 
293. 40 
111.80 

179,962,954.10 

Surplus 
bullion 

recovered 
(including 
shipment 

gains) 

$1,77a 
14. 228. 
S, 020. 
8,092. 

286. 
na 
208. 
31. 

439. 
la 

28, 273. 93 

Transfers from 
mints and 

assay oflQces 

$220,135, 346. 90 
6, 492,883. 10 
1, 798, 209. 95 
3, 566,850. 20 

206. 72 
103. 36 

2.35 

206. 72 

Total 

$239, 
41, 
la 

104, 
1, 

346,493. 91 
140,92a 72 
960, 872. 03 
222, 206. 84 
628,266. SO 
216,203. 78 
227,209. 50 
194,794. 83 
114,93a 53 
34,121. 89 

231,98a soa SO 411, 975,037. 33 

Detailed disbursements of gold bullion 

Institutions 

Philadelphia... 
San Francisco.. 
Denver 
New York 
New Orleans . . 
Carson City 
Boise 
Helena 
Seattle 
Salt Lake City. 

To ta l . . - . 

Bars paid to 
depositors 

and issued in 
exchange for 

coin 

$1, 619,44a 00 
6,408. 745. 02 

125,878. 99 
lOa 17a 402. 36 

Transfers to 
mints and 

assay oflflces 
and other 
treasury 

depositories 

$3,560, 467. 77 

519, 745, 239. 75 
1,622, 680. 64 

207, 266. 69 
242, 457. 98 
174,49a 72 

5,999,162. 38 
41,922. 38 

114,32a 46a 37 ,531, 593,69a 31 

Sold in 
sweeps, 

manufac
tures, etc. 

$24,325. 69 
12, 295. 47 
2, 775. 50 

51,322. 96 

9a 7ia 52 

Manufactured 
into coin 

$211,175, ooa 00 
34,820,000. 00 
3, 600,000. 00 

249, 595, ooa 00 

Wastage 
and 

shipment 
losses 

$13,137.92 

2a 29 
2 36 

13, lea 56 

Total 

$2ia 392, 371. 28 
41, 241, 040. 49 

3, 728, 664. 49 
625,971,965.07 

1,622,680. 64 
207, 295.98 
242,460. 33 
174, 49a 72 

5,999,162. 38 
41,922.38 

895, 622, 048. 76 
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PURCHASE OF MINOR-COINAGE METAL FOR USE IN DOMESTIC COINAGE 

During the fiscal year 1928 there werfe purchased at the mint at 
Philadelphia 13,898,011.45 troy ounces of minor-coinage metals at a 
cost of $228,439.03, which includes 4,451,657.29 troy ounces in nickel 
blanks prepared for stamping, costing $138,963.45. 

There were also purchased during the same period at the mint at 
San Francisco 3,606,881.73 troy ounces of minor-coinage metals at a 
cost of $39,595.76. The Denver Mint purchased 2,479,108.32 troy 
ounces of minor-coinage metals for use in coinage, costing $26,209.27. 

MINOR-COIN DISTRIBUTION COSTS 

The minor-coinage distribution costs paid during the fiscal year 
1928 from the profits on minor coinage amounted to $52,447.61, as 
follows: 

Transportation , $48,745.56 
Insurance 56. 19 
Containers 3, 645. 86 

Total 52, 447. 61 

MINOR COINS OUTSTANDING 

The following statement shows the coinage of minor coins, by 
denominations, the amount on hand, issued, melted, and outstanding 
June 30, 1928. Minor coins were first manufactured at the Phila
delphia Mint in 1793; at the San Francisco Mint in 1908; at the 
Denver Mint in 1911. 

Denominations Coined On hand Issued (net) Melted 
Amount 

issued and 
outstanding 
June 30, 1928 

Philadelphia: 
Copper cents 
Copper half cents i . . . 
Copper nickel cents. . 
Bronze 1-cent pieces.. 
Bronze 2-cent pieces.. 
Nickel 3-cent pieces... 
Nickel 5-cent pieces... 

$1, 562, 887. 44 
37, 92a 11 

2,007, 720. 00 
42, 667,126. 83 

912, 02a 00 
941, S4a 48 

64, 694, 673. 10 

$577, 775. 98 

i,'144,'023." 15" 

$1, 562,887. 44 
sa 92a 11 

2,007, 72a 00 
42,089, 360. 85 

912,02a 00 
941, S4a 48 

63, 550. e4a 95 

$382,817.24 
.43 

808,162. 24 
1, ooa 2Sa 34 

342, OSS. 96 
2Sa 772. SO 

a 114,17a 90 

$1, ISa 07a 20 
34, 92a 68 

1,19a 557. 76 
41,084,11 a 51 

56a 081. 04 
654, 57a 68 

57,43a 470. 05 

Total.. 112, 826, 702. 96 1, 721, 79a 13 111, lOa 90a 83 a 94a lOa 91 102,163, 747. 92 

San Francisco: 
Bronze 1-cent pieces.. 
Nickel 5-cent pieces... 

3,9ea 080. 00 
3, e5a ooa 00 

111, 184.18 
375, 950. 00 

3,848,895. 82 
3, 274,060. 00 

23, 205.19 
120,022. 75 

3,82a 69a 63 
3,164,027. 25 

TotaL. 7, eia osa 00 487,134.18 7,122, 94a 82 143, 227. 94 a 979, 717. 88 

Denver: 
Bronze 1-cent pieces. 
Nickel 5-cent pieces.. 

4,062,900.00 
a 192,9ia 00 

108,907. 07 
20a 150.00 

a 95a 992. 93 
4, 986, 765. 00 

17, 788. 60 
26a 3ia 75 

3,936,204.43 
4, 736, 454. 25 

Total -,. 

Grand totals 

a 25a 8ia 00 Sia 057.07 8, 940, 757. 93 2ea ooa 25 8, 672, 658. 68 

12a 691, 597. 96 I 2, 52a 99a SS 127,167, 607.88 a 351,434.10 117,8ia 174.48 

Deduct $5.05 copper cents, $18.44 2-cent pieces, and $93.54 3-cent nickel pieces 
melted at San Francisco Mint, coined at Philadelphia $117.03 

Deduct $12.32 bronze 2-cent pieces and $1.38 nickel 3-cent pieces melted at Denver 
Mint, coined at Philadelphia . , 13. 70 ISa 73 

Total amount outstanding.. 117,8ia 04a 75 

1 There is no record of the melting ofthe old copper half cents, but it is believed that few, if any, are 
now in circulation. 
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OPERATIONS OF THE ASSAY DEPARTMENTS 

The principal work of the assay departments'of the coinage mints 
and the assay ofiice at New York during the fiscal year 1928 is sum
marized as follows: 

Items 

Philadelphia 

Samples Assays Reports 

San Francisco 

Samples Assays Reports 

Silver purchases (fine bars) 
Deposits and other purchases 
Redeposits , 
Gold coinage ingots 
Silver coinage ingots 
Refinery 
Melting and refining department— 
Coining department — 
Assayer's bars 
Proof gold 
Annual assay commission coin tests. 
Special assays of bullion and ores 
Silver bars for foreign coinage 
Ma;ss melts 

Number 
2,268 

l a 986 

Numher 
2,298 

52,987 

Numher 
2,258 
a eoe 

11, 728 
a 672 

l a 084 
a 784 

a 906 
1,835 

Miscellaneous.. 

Tota l . . . . 

63 
62 
24 
16 
135 
27 
321 
362 
7 

472 

123 
126 
72 
70 
175 
101 
332 
,019 
42 
801 

Nuviher 
.46 

17,086 
1,565 
aesi 
2,274 
a 920 

Number 
72 

67,829 
a 602 
4,926 
2,484 

11,121 

Number 
12 

7,852 
614 
944 

1,128 
a 976 

34 
12 
8 

135 
27 
184 
90 
7 

282 

187 
261 

14 
24 

382 
IS 

438 

1,041 
126 

1,112 

60 
13 

392 

sa 133 77, 014 l a 421 Sl, 484 92, 879 2a 943 

Items 

Denver 

Assays Reports 

New York 

Samples Assays Reports 

Deposits and other purchases 
Redeposits 
Gold coinage ingots. . . 
Silver coinage ingots 
Refinery 
iVlelting and refining department.. 
Coining department. . . 
Assayer's bars 
Special assays of bullion and ores.. 
Mass melts 
sweeps 
Platinum 
Miscellaneous 

Number 
11,496 

638 
185 
651 

, 1,228 
44 
12 
48 
10 
7 

44 

Number 
42, 748 
1,977 

646 
1, 661 

. a 160 
150 
38 

148 
20 
21 

492 

Number 
a 534 

288 
37 

212 
382 
21 
6 

21 
5 
2 

23 

Numher 
sa 755 

Number 
n a 905 

Number 
o 14,694 

4,718 11,138 1,921 

709 124 

492 
84 

148 
4 

383 

2,364 
166 

1,082 
22 

1,618 

246 
21 
62 
2 

176 

Total. 14, 503 51,560 4,656 4a 584 ISa 274 17,022 

PROOF BULLION (1.000 FINE) 

In order to establish uniformity in assay of bullion in the offices of 
jhe mint service all proof gold and proof silver is made at the mint 
it Philadelphia and furnished to other offices when required. 

The amount made during the fiscal year 1928 was: Gold, 343 
ounces. No proof silver was made during the year. 

OPERATIONS OF THE MELTING AND REFINING AND OF THE COINING 
DEPARTMENTS, FISCAL YEAR 1928 

The aggregate quantity of metals operated upon in the above-
3 nentioned departments of the coinage mints and assay office at New 
York during the fiscal year ended June 30, 1928, was 66 million 
line ounces of gold and 31.5 milhon fine ounces of silver. There 
'vere also operated upon at the coinage mints 63.7 million ounces 
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of minor coinage metal. The figures in the table following are based 
on the figures obtained at the settlements of the accounts. 

Legal limits of wastage on the whole amount delivered by the 
superintendent to operative officers, as prescribed in section 3542, 
Revised Statutes, are as follows: Melter and refiner—gold, 0.001; 
silver, 0.0015; coiner—gold, 0.0005; silver, 0.001. 

GOLD B U L L I O N 

Ins t i t u t ion and depar t 
m e n t 

Phi lade lph ia M i n t : 
Mel t ing and refining. . 
Coining 

San Francisco M i n t 
Mel t ing and refining. . 
Coin ing . 

Denve r M i n t : 
Mel t ing and refining. . 
Coining 

N e w York Assay Office: 
Mel t ing and refining. 

Tota l mel t ing and 
refining-. 

To ta l coining 

Grand total 

A m o u n t 
received 

Fine oz. 
24,142,563 
22, lOa 015 

a 25a 993 
3,439, 383 

2, 46a 190 
372, 800 

l a 241, 263 

42, 091,009 
2a 9 i a 198 

e a 009, 207 

A m o u n t 
re tu rned 

Fine oz. 
24,141,863 
22, lOa 079 

5,257, 565 
a 439,431 

2, 46a 295 
372, 790 

l a 241,462 

42, 091,176 
2a 91 a SOO 

e a 009,475 

A m o u n t 
operated 
u p o n in
cluding 

reworked 
me ta l 

Fine oz. 
24, 432, 250 
22,072, 776 

a 186,106 
a 244, 317 

601, S4S 
26a 317 

l a 241,452 

4a 461,151 
2a 57a 410 

e a 064, 561 

Legal 
a m o u n t 
of wast
age on 

a m o u n t 
received 

F ine oz.' 
24,143 
11,053 

a 267 
1,721 

2, 460 
186 

10, 241 

42, 091 
12, 969 

6a 050 

Surplus 
recovered 

Fine oz. 

64 

572 
48 

105 

189 

c 866 
112 

978 

Wastage 

Fine oz. 
700 

10 

700 
10 

710 

Wastage 
per 1,000 
ounces 

operated 
u p o n 

Fine oz. 
0. 0286 

0.0390 

S I L V E R B U L L I O N 

o 
Phi lade lphia M i n t : 

Mel t ing and refining. 
Coining 

San Francisco M i n t 
Mel t ing and refining. . 
Coining 

Denver M i n t : . 
Mel t ing and refining. 
Coining 

N e w York Assay Office: 
Mel t ing and refining. . 

To ta l mel t ing a n d 
refining 

To ta l coining 

G r a n d total 

Fine oz. 
8, 384, 246 
a 494.175 

6, 904,498 
4,601,604 

3, 736,930 
95a 051 

a 761, 307 

22, 786.980 
12,051, 830 

34, s s a 810 

Fine oz. 
8, 386,890 
a 493, 829 

a 904,133 
4, eoa 806 

a 737, 893 
955,999 

3, 7ea 968 

22, 797, 884 
12, 050, es4 

34, 84a 518 

Fine oz. 
a 4ea 390 
a 45a 313 

6,226,940 
4,443, 672 

1, S2a 684 
812, 872 

3, 76a 968 

19, 784, 982 
11,712,837 

31, 497, 819 

F ine oz. 
12, 577 
a 494 

l a 357 
4,601 

a 605 
956 

a 641 

34,180 
12, 061 

46, 231 

F ine oz. 
2,645 

963 

7,661 

11,269 

11, 269 

Fine oz. 

346 

365 
798 

52 

365 
1,196 

1,661 

Fine oz. 

0. 0536 

0. 0586 
0.1796 

0. 0640 

N I C K E L COINAGE M E T A L 

Phi lade lphia M i n t : 
Mel t ing and refining 
Coining 

San Francisco M i n t : 
Mel t ing and refining. . 
Coining 

Denver M i n t : 
Mel t ing and refining. . 
Coining 

To ta l mel t ing and 
refining 

To ta l coining 

Grand total 

Troy oz. 
3, 597, 627 
a 67a124 

2. 976, 668 
1, 794, OSS 

2, osa 507 
2, u a 561 

a 612, 792 
l a 583, 718 

l a 19a 510 

Troy oz. 
3, 694, 839 
a e7a100 

2,967, 279 
1, 792, 460 

2, 034, 835 
2,112,184 

a 696,953 
l a 580, 744 

l a 177, 697 

Troy oz. 
9 i a 204 

1 4,937,468 

1,967, 962 
1, 791,809 

1, 9 i a 065 
2, 048,998 

4, 79a 231 
a 77a 276 

l a 671, 606 

Troy oz. Troy oz. Troy oz. 
2,788 

24 

a 379 
1,573 

a 672 
1,377 

15, 839 
2,974 

l a 813 

Troy oz. 
a 0630 
0.0048 

4. 7660 
0. 8779 

1.9174 
0. 6720 

1 Purchased blanks. 
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Institution and depart
ment 

Philadelphia Mint: 
Melting and refining.. 
Coining 

San Francisco Mint: 
Melting and refining.. 
Coining 

Denver Mint: 
Melting and refining. 
Coining 

Total melting and 
refining 

Total coining 

Grand total 

Amount 
received 

Troy oz. 
2a 814,902 
29,904, 683 

4, lOa 122 
2,4Sa 925 

4,392, 716 
a esa 163 

2a 315, 740 
26,982, 771 

5a 297, 511 

Amount 
returned 

Troy oz. 
2a 7ia 421 
20, 899, 642 

4, lOa 165 
2,437,115 

4, sse, 988 
a 637, 966 

29, 200, 574 
26,974, 723 

66,174,297 

Amount 
operated 
upon in
cluding 

reworked 
metal 

Troy oz. 
19.261, 258 
l a 034, 592 

2,443, 883 
2, 438, 925 

a 461, 743 
3, 507, 275 

2a lee, 884 
24,9Sa 702 

5a 147, 586 

Legal 
amount 
of wast
age on 

amount 
received 

Troy oz. 

Surplus 
recovered 

Troy oz. 

Wastage 

Troy oz. 
104,481 

a 041 

4,957 
1,810 

a 728 
1,197 

n a 166 
a 048 

12a 214 

Wastage 
per 1,000 
ounces 

operated 
upon 

Troy oz. 
5.4244 
0.2648 

2. 0283 
0.7421 

1. 6547 
0. 3413 

REFINING OPERATIONS 

The net product of electrolytically refined gold and silver of the 
mint service during the fiscal year 1928 was 5,549,525.12 fine ounces; 
other electrolytic output included the equivalent of the refined 
metals used for aiding the processes, 2,139,365.295 fine ounces; the 
product of melting operations (only) totaled 1,280,065.263 fine ounces, 
making the total output of the refineries 8,968,955.678 fine ounces. 
Details are shown in the following table: 

Items 

Bullion placed in processes: 
Crude, with charges 
Crude, without charges 
0.999 and over (fire process only) 
0.992 and over, required to aid proc

esses . . . . . 
Re-treated, unrefined 
Re-treated, refined, to aid processes.! 
Apparent gain 

Total 

Bullion obtained from processes: 
Unrefined 
Output 0.999+fine— 

Used to aid processes •. 
Electrolytic product 

Other product 
Apparent loss 

Total 

San Francisco 

Gold 

Fine ounces 
52a 915. 389 

922, 242. 047 

291, 5Sa Oil 
69,885. 606 

225. 067 

1,812, soa 120 

27,432.189 

291, 53a Oil 
571, 59S. 873 
922, 242. 047 

1,812, soa 120 

Silver 

Fine ounces 
1,671,2ia 34 

a ISa 72 
71, 273.37 

1, 750, 623. 43 

46, 752. 50 

8,139. 72 
1,693, 455. 67 

2, 275. 54 

1,76a 623.43 

Denver 

Gold 

Fine ounces 
268,142. 230 
15, 523. 083 

^ 
96, 872. 545 

697. 534 
69. 641 

381,305.033 

86, 694.810 

697. 534 
29a 912. 689 

381,30a0S3 

Silver 

Fine ounces 
275, 913. 96 

a 681.01 

67, 515.15 
101, 454. 57 
41, soa 98 
• 59a 41 

495, 557. 08 

64. 233.90 

108,914.13 
322, 409. 05 

495.557. 08 
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I t ems 

Bull ion placed in processes: 
Crude , wi th charges 
Crude , w i t h o u t charges 
0.999 and over (fire process only) 
0.992 and over, required to aid proc

esses 
Copper base (for bar mak ing only) , 

0.900 s tandard , etc 
Re-treated, unrefined 
Re-treated, refined, to aid processes 
A p p a r e n t gain 

To ta l 

Bul l ion obta ined from processes: 
Unrefined 
O u t p u t 0.999+fine— 

Used to aid processes 
Electrolyt ic p roduc t . 

Other p roduc t 
A p p a r e n t loss . 

To ta l 

N e w Y o r k 

Gold 

Fine ounces 
1, 40a 209. 623 

256,183.104 

77a 002. 920 

101, 64a 112 
437,038. 211 

137.985 

2,974, 211. 955 

S i a 497.891 

770,002. 920 
1,5Sa 887.928 

357,823. 216 

2, 974, 211. 955 

Silver 

Fine ounces 
884,562. 39 

96a 072.98 

1,031,622.15 

7, 656.12 

2,883,813. 64 

78a 474. 75 

960,072.98 
1,137, 265.91 

2,883,813. 64 

Tota l 

Gold 

Fine ounces 
2,20a2e7.242 

15, 523. 083 
. 1,17a 42a 151 

1,061, 54a 931 

101,64a 112 
eoa 79a 362 

697. 534 
432. 693 

5,168, 323.108 

42a 624. 890 

1,062, 238.465 
2,396,394.490 
1,280,065. 263 

5, l e a 323.108 

Silver 

F ine ounces 
2,831,6Sa 69 

a esL.oi 

1, osa 727.85 

1, 204, 26a 09 
41, 398. 98 

8, 249. 53 

5,12a 994.15 

897,461.15 

1,077,12a 83 
3,153, ISa 63 

2, 275. 54 

5,129,994.15 

I N G O T M E L T S MADE 

The following statement shows the number of melts made for ingots 
and the weight of metal involved during the fiscal year 1928: 

M i n t s 

Gold: 
Phi lade lphia 
San Francisco 
D e n v e r . . . . 

To ta l 

Silver: 
Phi lade lphia 
San Francisco 
Denve r . . . . . . 

To ta l 

Nickel : 
Phi lade lphia 
San Francisco . . . . 
Denve r 

To ta l 

Bronze: 
P h i l a d e l p h i a . . 
San Francisco. - . . . . . 
Denve r 

To ta l L 

N u m b e r of mel ts 

Passed 
first 

mel t ing 

a 660 
801 

37 

4,498 

1,831 
1,126 

205 

a 162 

267 
558 
500 

1,325 

a 260 
ess 
915 

a 808 

Re
mel ted 

111 
1 
0 

112 

2 
0 
6 

8 

0 
0 

40 

40 

0 
0 

36 

36 

Con
demned 

23 
10 
0 

33 

0 

3 

0 
0 
0 

0 

0 
0 
0 

0 

Weight of meta l 

Mel t ed 

Fine ounces 
23,967, 592 
. a 37a 525 

211,133 

27,562,260 

6, 793, 989 
4,47a 317 

824,940 

12,09a 246 

Gross ounces 
9 i a 204 

1,768,962 
1,9ia 065 

4, 594,231 

l a 261,258 
2,443,883 
a 461, 743 

2 a l e a 884 

Passed 

Fine ounces 
21, e4a 853 

3, 302, 772 
20a 788 

• 2 a 154, 413 

a 53a 122 
4,447,020 

774,206 

11, 75a 348 

Gross ounces 
sea 417 

1,759,583 
1,740,523 

4, s e a 523 

18,49a 381 
2,438,925 
3, 310,136 

24, 244,442 

Per cent 
passed 

oasi 
97.90 
97.47 

91.30 

96.19 
9 a 35 
93.85 

97. 20 

9a 08 
9 a 47 
9a 89 

9a 02 

9 a 0 2 
oaso 
9a 62 

9a 33 
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FINENESS OF MELTS FOR GOLD AND SILVER INGOTS 

The statement following shows the number of approved gold and 
silver ingot melts made, also their reported fineness, during the 
fiscal year 1928: 

Gold ingot melts 

For United States coin 

Ingot 
fineness 

899.6 
S9a7 
899.8 
S9a9 
900 0 
900.1 
90a2 
900.3 

Tota 

Phila
delphia 

49 
181 
716 
965 

1,373 
351 
118 
18 

a 771 

San 
Francisco 

2 
22 

227 
431 
118 

2 

802 

Denver 

4 
19 
14 

. 

37 

Silver ingot melts 

For United States coin 

Ingot 
fineness 

89a 25 
898.40 
898. 60 
898. 60 
898. 70 
898. 75 
898. SO 
898. 90 
899.00 
soa 10 
899. 20 
899. 25 
899. 30 
899.40 
899. 60 
899. 60 
899. 75 
899.80 
900. 00 
900. 20 

Phi la
delphia 

8 

210 

89 

930 

246 

96 

4 

2 

1,584 

San 
Francisco 

3 

229 

238 

334 

171 

135 

10 
6 
1 

1,126 

D e n v e r 

7 
4 

17 
26 
37 
45 
47 

24 
4 

1 

212 

For foreign coin 

Ingot Phi la-
fineness delphia 

E c u a d o r 

720 219 

Nicaragua 

800 30 

249 

COMMERCIAL AND CERTIFICATE BARS MANUFACTURED 

During the fiscal year 1928 the coinage mints and the assay office 
at New York manufactured 120,045 gold and 4,100 silver bars, valued 
at $132,544,609.28, as shown by the following table: 

Institutions 

Philadelphia 
San Francisco . 
Denver 
New York . . 

Total--

Prior fiscal year 

Gold bars 

Number 

2,982 
a 504 

517 
lOa 042 

12a 045 

102,083 

Fine ounces 

77, 793. 386 
825,102. 798 

a 311.908 
a 457, 390.860 

6,365, 598.942 

a 19a 132.825 

Value 

$1, eoa 132.01 
17,05a 388.17 

109,806.88 
112, 814, 281.00 

131, 58a 608.06 

169,47a 445. 91 

Silver bars 

Number 

SSS 
353 

a 414 

4,100 

a 746 

F i n e ounces 

64,867. 93 
3,109.06 

1, 364,926.46 

1,432,903.45 

1,76a-564. 85 

Value 

$37, 662.88 
1, s e a 44 

8 i a 472.91 

859,001.23 

1, 262, 776. 82 
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INGOTS OPERATED UPON BT COINING DEPARTMENTS AND PERCENTAGE OF COIN 
PRODUCED TO AMOUNTS OPERATED UPON 

Items Philadelphia San Francisco Denver Total 

DOMESTIC COINAGE 
Gold: 

Ingots operated upon (ounces) 
Percentage of good coin produced. 

Silver dollars: 
Ingots operated upon (ounces) 
Percentage of good coin produced. 

Subsidiary silver: 
Ingots operated upon (ounces) 
Percentage of good coin produced . 

Nickel: 
Ingots operated upon (ounces) 
Percentage of good coin produced . 

Bronze: 
Ingots operated upon (ounces) 
Percentage of good coin produced-

FOREIGN COINAGE 
Silver: 

Ingots operated upon (ounces) 
Percentage of good coin produced . 

Nickel: 
Ingots operated upon (ounces) 
Percentage of good coin produced-

Bronze: 
Ingots operated upon (ounces) 
Percentage of good coin produced. 

22,072, 776. 300 
4a 28 

eia 034.79 
4a 28 

3, 244,316. 580 
5L91 

2, 251, 292. 26 
5a 06 

25a 317. 345 
67.94 

a 34a 29a 40 I 2,192, 37a < 
5a 34 

(1) 

l a 895,467.00 
5a 45 

490,978.40 
5L31 

0) 

ISa 125.00 
4a 21 

5a 17 

1,791,809.00 
6a78 

2,43a 925.00 
67.42 

812, 872. 30 
64.38 

2,04a 998. 20 
7a 19 

3, 507,27a 20 
7a 64 

2a 573,410. 225 
47.21 

2,867, 327. 05 
5a 75 

8,354, 551. 61 
5a 16 

3,84a 807. 20 
67.20 

24,841, 667. 20 
6a04 

49a 778.40 
5L31 

139,125. 20 
4a 21 

' Operations were on purchased blanks. 

PERCENTAGE OF GOOD COIN PRODUCED TO PIECES STRUCK 

Items 

DOMESTIC COINAGE 
Gold: 

Blanks struck (number) 
Percentage of good coin produced 

Silver dollars: 
Blanks struck (number) 
Percentage of good coin produced 

Subsidiary silver: 
Blanks struck (number) 
Percentage of good coin produced 

Nickel: 
Blanks struck (number) 
Percentage of good coin produced 

Bronze: 
Blanks struck (number) 
Percentage of good coin produced 

FOREIGN COINAGE 
Silver: 

Blanks struck (number) 
Percentage of good coin produced 

Nickel: 
Blanks struck (number) 
Percentage of good coin produced 

Bronze: 
Blanks struck (number) -
Percentage of good coin produced 

Philadelphia 

11,821,509 
92.25 

447, 255 
so. 63 

2a 393,309 
9a 82 

sa 404, 232 
9a51 

107,242, 917 
9a 48 

1,94a 919 
9a 04 

102,991 
97.09 

538, 738 
92.81 

San Francisco 

1,783,823 
97. 59 

1,84a 517 
9a 08 

a 030, 457 
97.40 

7,155, 642 
9a39 

16, 665, 942 
9a 62 

Denver 

182,918 
98.40 

5,832,965 
97.19 

8, 977,878 
9a 60 

2a 953, 981 
oaes 

Total 

13, 788,250 
93.02 

2, 287, 772 
88.21 

43, 256,731 
9a 24 

46,637 752 
9a 03 

149,862, 840 
9a49 

1,945 919 
98.04 

102,991 
97.09 

538, 738 
92.81 
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Philadelphia 
San Francisco 
Denver 
San Francisco 
Denver 
New York 
Philadelphia 

D o . . . 
San Francisco... 
Denver 
NewYork 

, Total 

Source 

Melting department 
.do 
do 

Refinery 
do 
do 

Coining department 
Deposit melting room... 

do 
do 

. . . do.. 

Material 

Quantity 

Bags 

1188 
66 

165 
522 
353 

1,801 
20 
19 
IS 
61 

198 

a 406 

Net 
avoir
dupois 
pounds 

sa 630 
a 623 

14,128 
44, 867 
42, 207 

ISS,496 
2, 776 
2,912 

SSO 
4,511 

12, 992 

302, 961 

Metal content 

Bars recovered 

Gold 

Ounces 

103.802 

663. 634 

4a 112 

SOS. 548 

Silver 

Ounces 

152. 57 

1, 221. 49 

62.48 

1, 4Sa 54 

Tailings 

Gold 

Ounces 
763.474 
84.120 
28.327 

40aS17 
183. 864 

3,197. 620 
222.358 
134.619 
• 17. 679 
46. 982 

282. 576 

a S7a 936 

Silver 

Ounces 
1,26a 13 

141.08 
171.09 

1, 2ia 66 
423.17 

5, 369. 41 
4ia51 
48.45 
2a IS 
38.86 

201. 38 

a Sia 87 

»Includes 69 barrels . 

B U L L I O N GAINS AND L O S S E S 

The net gains from operations on gold and silver bullion during 
the fiscal year 1928 aanounted to $129,003.46, as follows: 

Item 

Recovered from refining and coining 
operations. 

Recovered incident to receipt of 
bullion deposits 

Net gains on shipments to Govern
ment refineries 

Gains on light-weight and mutilated 
coin purchased for recoinage 

Receipts from sale of by-products 

Total gains 

Wasted in refining and coining opera
tions 

Loss on assay value of operative 
sweeps sold 

Total losses 

Net gains 

Mint at— 

Phila
delphia 

$1, ssa 84 

S7L 96 

286. 59 

2,498. 39 

l a 137. 92 

2, 481. 46 

la eia S7 

H3,l£0.98 

San Fran
cisco 

$12, SOS. 66 

1,79a 60 

4a 12 
890. 67 

ia647.95 

70a 72 

n a 16 

s ia 88 

14,734. 07 

Denver 

$2,499. 65 

2, 246. 02 

18.47 
7ia 75 

5, 474. 89 

236. 05 

888. 47 

1,124. 62 

4, 350. 37 

Assay 
oflice at 

New 
York 

$a 721. 64 

9, 70S. 26 

61.16 
lOa SSS. 53 

123, Sia 67 

1,947. 28 

1, 947. 28 

121, 872. 29 

Minor 
assay 
offices 

$923. 37 

244. 34 

1,167. 71 

1,167. 71 

Total 

$25,369. 69 

15, 644. 20 

244. 34 

4ia 33 
106, 934.95 

148, 508. 51 

14,074. 69 

5,4Sa 36 

19, 505. 05 

129, 003. 46 

1 N e t loss. 

WASTAGE OF COINAGE M E T A L , AND LOSS ON SALE OF S W E E P S 

The value of metals wasted in the operative departments during 
the fiscal year ended June 30, 1928, was $16,873.99. A loss of 
$5,430.36 occurred from the difference between the assay value of 
the bullion contained in sweeps sold and the amount received for 
the same. Details are given in the table following: 
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654 REPOBT OK THE EINANCES 

Item 

Gold wastage: 
Melting and refining department 
Coining department. 

Silver wastage: 
Melting and refining department 
Coining department 

Nickel wastage: 
Melting and refining department 
Coining department ._ 

Bronze wastage: 
Melting and refining department 
Coining department 

Loss on sale of sweeps 

Total wastage and loss... . . . . 

Reimbursements: 
Nickel and bronze wastage on domes

tic coin, from minor coinage profits.. 
Gold and silver departmental wast

ages offset by other departmental 
surpluses 

Other wastage and loss on sweeps, 
from contingent appropriations 

Total reimbursements 

Mint at— 

Philadel
phia 

$14,469. S3 

7a 89 
.62 

985. 94 
47.67 

2,481. 4.6 

18, 058. SO 

1,108. 02 

2, 671. 26 

14, 279. 53 

l a 068. 80 

San 
Francisco 

$219. 97 
48a 75 

127.13 
2LS2 

4a 23 
17.61 

n a 16 

1,02a 17 

214. 29 

70a 72 

n a 16 

1,028.17 

Denver 

i 

$204. 92 

31.13 

2a 61 
a 85 

8a68 
2a 54 

888. 47 

1, 27a 10 

145. 58 

236. 05 

888. 47 

1, 27a 10 

Assay 
oflSce at 

New 
York 

$i, 947. 28 

1,947. 28 

1,947. 28 

1,947. 28 

Total 

$14,46a S3 
204. 92 

219. 97 
511. 88 

224. 63 
sa79 

1,12a 75 
88. 72 

a 43a 36 

22,304. 35 

1,467. 89 

3, 608. 02 

17, 228. 44 

22,304. 35 

ENGRAVING DEPARTMENT 

During the fiscal year ended June 30, 1928, the engraving depart
ment made 2,332 working dies for domestic coinage, including those 
for the Oregon Trail and discovery of Hawaii, memorial coinage. 
Master dies, hubs, and working dies were made for domestic, Philip
pine, Salvadorian, Ecuadorian, and Nicaraguan coinage; also for the 
Post Office, Interior, and War Departments. 

DIES MANUFACTURED 

Item 

Domestic coinage: 
Regular gold coinage 
Regular silver coinage 
Memorial silver coinage 
Regular minor coinage 

Philippine coinage . . . . 
Salvadoran coinage 
Nicaraguan coinage . . . . . 
Ecuadoran coinage 
Venezuelan coinage 

Total coinage working dies 

Master dies, hubs, and transfers from 
models, manufactured for— 

United States coinage 
Philippine coinage . 
Salvadoran coinage 
Ecuadoran coinage 
Nicaraguan coinage 

Other dies, hubs, and transfers from mod
els, manufactured for— 

Stamped envelopes embossing dies 
Indian identification tags. . . . . 
Gold bar stamps 
Military insignia and badges 
Medals „ I 

Grand total ., 

Unused 

10 
20 

35 
7 

20 
4 

96 

Issued to mint at— 

Philadel-' 
. phia 

396 
389 

5 
807 

30 
50 

1,677 

San Fran
cisco 

25 
140 

160 

50 

375 

Denver 

20 
60 

265 

345 

Manila, 
P . L 

99 

99 

1 

Total 

451 
609 

.5 
1,267 

106 
50 
SO 
70 
4 

.2, 592 

19 
4 
6 

12 
8 

24 
2 

11 
16 
10 

2,704 
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DIRBCTOR OF THE MINT 655 

M E D A L S SOLD 

Medals manufactured at the mint at Philadelphia were sold during 
the fiscalyear 1928 as follows: 

I t ems 

Gold medals 
Silver medals 
Bronze medals 

Tota l 

Pieces 

177 
388 

a 951 

a 516 

Value 

$8, ISa 16 
1,037. 73 
7, 403. 63 

l a 630. 52 

E M P L O Y E E S 

The total number of officers and employees of the mint service on 
June 30, 1928, was 687, as follows: 

Ins t i tu t ion 

Bureau of the M i n t 
Phi lade lphia M i n t . 
San Francisco M i n t 
Denver M i n t 
N e w York assay office 
N e w Orleans M i n t * 
Carson Ci ty M i n t i 
Boise assay office 
Helena assay office.. 
Deadwood a'ssay office 2 
Seattle assav office . 
Salt Lake Ci ty assay office 

Tota l , 1928 

Tota l , 1927 

Es tabl i shed 
under act 

of— 

Feb . 12,1873 
Apr . 2,1792 
Ju ly S, 1852 
Apr . 21,1862 
M a r . a 1853 
M a r . a i S 3 6 
M a r . a 1863 
F e b . i a i 8 6 9 
M a y 12,1874 
Feb . i a i 8 9 7 
M a y 21,1898 
M a y s a 1908 

Employees by depa r tmen t s 

Gen
eral 

11 
1S2 
56 
39 
73 

7 
3 
4 
3 

11 

2 
341 

E n 
graving 

9" 

9 

Assay
ing 

3 
11 
12 
5 

18 

49 

Coin
ing 

122 
22 
17 

161 

SSS 1 9 1 .62 1 M̂Q 

Mel t ing 
and re
fining 

60 
29 
18 
SO 

127 

132 

Tottil 

J ime 
SO, 1928 

14 
324 
119 
79 

121 
7 
3 
4 
3 

ii 
2 

687 

J u n e 
SO, 1927 

14 
310 
124 
SO 

124 
7 
3 
4 
3 
3 

11 
2 

685 

1 Conducted as assay offices. 2 Discont inued Tuly 1, 1927. 

W O R K O F T H E M I N O R A S S A Y O F F I C E S 

The following tables exhibit the principal work of the minor assay 
offices during the fiscal year 1928: 

I t e m 

Deposi ts received n u m b e r . 
Fineness, average gold t h o u s a n d t h s . 
Fineness , average^silver d o . . . 
Weight before melt ing . . . o u n c e s . 
Weight after mel t ing . d o . . . 
Loss in mel t ing . d o . . . 

D o p e r c e n t . 
Mel t s of bull ion m a d e n u m b e r . 
Mass mel ts of bull ion m a d e . d o . . . 
Mel t s of D . M . R. grains d o . . . 
Mel t s of assayers ' clips . d o . . . 
Value of deposits, gold dol lars . 
Value of deposits, silver, at cost . d o . . . 
Bull ion s h i p p e d . . . . . . . . . g r o s s ounces . 
Value of gold shipped dollars . 
Value, cost, of silver shipped . . d o . . . 
Quar ta t ion silver m a d e . ounces . 
Quar ta t ion silver used . . d o . . . 
Proof gold received . . d o . . . 
Proof gold used d o . . . 
Proof silver r e c e i v e d . . . . . . d o . . . 
Proof silver used d o . . . 
Cupels m a d e n u m b e r . 
Cupels used d o . . . 
Crucibles u s e d . . . d o . . . 

N e w 
Orleans 

457 
646 
201 

114,980 
114, 437 

543 
.47 
469 

33 
4 
3 

1, 62a 869 
l a 031 

121,110 
1, 622, 680 

l a 648 
61 
27 
10 
5 

10 

2,850 
a 022 

Carson 
Ci ty 

214 
350 
478 

sa 385 
2 a 641 

743 
2.44 
212 

11 
4 
4 

214, 923 
a 131 

2 a 037 
207,266 

7,546 
21 

5 
1 

25 
17 

2,318 
1,168 

15 

Boise 

274 
717 
262 

l a SSS 
l a 320 

568 
.35 
274 

14 
4 
4 

227, 998 
2,225 

l a 279 
242, 346 

2,276 
28 
23 

1.4 
..... 

1,540 
17 

Helena 

210 
276 
678 

34,118 
33, 606 

512 
.16 
211 

9 
S 
6 

194, 795 
11,093 
34, 067 

174, 495 
11, SOS 

26 
15 

2,400 
1,631 

21 

Seattle 

1,323 
846 
119 

362, 023 
349, 535 

2,488 
.07 

1,454 
71 

4 
50 

a 114, 864 
2a 634 

343,104 
5, 999, 087 

2a 326 
167 
160 
10 
12 

l a 726 
12,855 

29 

Salt 
Lake 
Ci ty 

43 
676 
214 

2,442 
2,421 

21 
.86 

47 
4 
1 
1 

34,121 
296 

2,673 
41, 922 

305 

10 

" 2 

1 
1,500 
1,204 

5 

13606—29—FI 1928- -44 
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656 REPORT ON THE FINANCES 

ASSAYS MADE 

Institution 

New Orleans 
Carson City 
Boise 

Helena.I 
Seattle 

Salt Lake City 

On bullion de
posits 

Sam
ples 

918 
428 
504 

420 
a 774 

43 

As
says 

2,754 
879 
968 

1,072 
a 328 

344 

Re
ports 

459 
214 
274 

210 
1,315 

43 

On miscellaneous 
mint service metal 

Sam
ples 

80 
46 
67 

54 
498 

6 

As- ' 
says 

240 
103 
178 

216 
1,086 

48 

Re
ports 

40 
25 
22 

. 18 
124 

6 

On nonmint bullion and ores 

Sam
ples 

7 
78 

272 

11 
50 

403 

As
says 

28 
103 
323 

11 
188 

673 

Re
ports 

7 
79 

272 

11 
50 

255 

Metals determined in ores 
tested 

Gold, silver. 
Gold,silver, lead, copper. 
Gold, silver, lead, copper, 

zinc. 
Gold, silver, copper 
Gold, silver, lead, cop

per, zinc. 
Do. 

GOLD R E C E I P T S AT S E A T T L E 
o 

Statement of gold deposits at. the Seattle assay office from the 
opening of the institution on July 15, 1898, to the close of business 
June 30, 1928: 
Number of deposits 77, 294 
Troy ounces 18, 006, 490. 24 
Avoirdupois tons 616. 8 
Total cost value . - $308, 452, 909. 40 

Origin of the foregoing 
Alaska: 

Circle $1, 107, 861. 52 
Cook Inlet 5, 968, 145. 89 
Copper River 6, 615, 646. 88 
Eagle 1, 281, 605. 82 
Iditarod 16,542,461.30 
Koyukuk 2, 272, 230. 33 
Kuskokwim.__:. 903, 906. 93 
Nome 75,039,025.44 
S. E. Alaska 15, 848, 078. 32 
Tanana 52, 004, 768. 02 
Unclassified-- - 2,767,506.28 

Total $180, 351, 236. 73 
British Columbia 24,856,250.27 
Yukon Territory 93, 295, 804. 87 
All other sources -_-- 9, 949, 617. 54 

Total 308, 452, 909. 41 

LABORATORY, BUREAU OF THE MINT 

From the domestic coinage of the calendar year 1927 the assay er 
of this bureau tested 358 gold coins and 518 silver coins, all of which 
were found within the legal requirements as to weight and fineness. 

The greatest deviation in fineness of gold coins from standard (the 
limit of tolerance being 1 one-thousandth above or below 900) was 
0.3 one-thousandth above and 0.7 one-thousandth below. 

The greatest deviation in fineness of silver coins from standard 
(the limit of tolerance being 3 one-thousandths above or below 900) 
was 1.8 thousandths above and 1.6 thousandths below. 
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DIRECTOR OF THE MINT 657 

The following table summarizes results of fineness tests on domestic 
coin: 

Fineness 
(thousandths) 

898.4 
898.5 
898.6 
89a7 
898.8 
898.9 
899.0 
8 9 a i . . . 
899.2 
89as 
899.4 
89a5 
899.6 
899.7 
899.8... 
899.9 
9oao 
9oai 
90a2 
ooas . . 
90a4 
90a5 
9oae 
9oa7 
ooas 
ooao. 
901.1 
901.2 
901.8... 

Total 
Average fineness 

Number of gold coins 

Phila
delphia 

1 

I 
28 
50 
41 
43 
12 
1 
2 

186 
899.867 

San 
Francisco 

9 
22 
65 

• 46 
10 
6 

158 
899. 728 

Denver 

2 
3 
5 
3 
1 

14 
899.886 

Total 

1 

12 
27 
95 
99 
56 
52 
13 
1 
2 

368 
899. 806 

Number of silver coins 

Phila
delphia 

2 

5 
1 
7 
1 
9 
6 

30 
13 
33 
4 

41 
6 

15 
52 
18 
31 
5 

17 
2 
7 
1 
1 
2 

1 

310 
899. 772 

San 
Francisco 

1 

1 

2 
1 
1 
8 
5 

15 
2 

14 
2 
4 
7 
3 

16 
6 

10 
2 
1 
1 
3 
1 
2 
2 

110 
899.919 

Denver 

1 
1 

2 
1 

1 

4 

12 
1 

20 
1 
6 

20 
6 
9 
2 
4 

4 

2 

1 

98 
899.861 

Total 

3 
1 
6 
1 

10 
2 

11 
8 
1 

42 
18 
60 
7 

75 
9 

25 
79 
27 
56 
IS 
31 
4 

12 
2 
6 
3 
3 
2 
1 

518 
899.820 

AVERAGE WEIGHTS OF DOMESTIC COINS TESTED AS COMPARED WITH STANDARD 
WEIGHTS 

Standard weights 

Doubleeagle - / grains.. 516.000 
Eagle do 258. 000 
Quarter eagle do 64. 500 
Standard silver dollar do 412. 500 
Half dollar do 192. 900 
Quarter dollar do 96. 450 
Dime . do 38. 580 

Philadelphia: . 
174 double eagles grains.. 516. 010 
12 quarter eagles do 64. 529 
36 standard silver dollars ._ do 412. 736 
10 half dollars do 192. 530 
92 quarter dollars do 96. 521 
172 dimes do 38. 593 

San Francisco: 
158 double eagles do 516. 004 
28 standard silver dollars ._ do 412. 470 
44 half dollars do 192. 805 
6 quarter dollars _ - do 96. 691 
32 dimes - do 38. 648 

Denver: 
14 double eagles do 516. 028 
50 standard silver dollars do 412. 470 
10 quarter dollars do 96. 610 
38 d i m e s . . ^ , ^ - , . . . . ^^ , , ^^ . . . . , . . . , do 38. 666 
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SUMMARY OF WORK OF MINT BUREAU LABORATORY 

Item 

Gold assays 
Silver assays 
Miscellaneous assays... 

\ 
Total assays , 

Certificate bar samples New York (96 
melts) . . 

Certificate bar samples San Francisco 
(38 melts) 

Miscellaneous samples.. 
Counterfeit coins examined 

Number 

a.n2 
1,178 

23 
4,313 

304 

306 
16 
5 

Item 

Double eagles'examined 
Quarter eagles examined.. 
Standard silver dollars examined , 
Half dollars examined 
Quarter dollars examined 
Dimes examined , 
Cupels made 
Cupels used... 
Proof gold used ..ounces troy. 
Proof silver used do... 
Inquartation silver used do... 

Number 

346 
12 

114 
54 

108 
242 

a 838 
a 265 
8.60 
4.85 

isaoo 

ASSAY COMMISSION S ANNUAL TEST OF COIN 

Section 3547 of the Revised Statutes provides for an annual test 
of the domestic coinage executed during the calendar year 1927, by a 
commission, of whom part are ex officio membiers, the others being 
appointed, without compensation, by the President. The purpose 
is 'Ho secure a due conformity in the gold and silver coins to their 
respective standards of fineness and weight.'' The commission, 
which met at the Philadelphia Mint February 8 and 9, 1928, reported 
the following results of their examinatipn: 

Your committee on counting reports that the packages containing the pieces 
reserved by the several mints for the trial of coins were delivered to us by the 
superintendent of the mint at Philadelphia, and upon comparison of the tran
scripts kept by the director of the mint were found to be correct. 

A liberal number of packages were selected from the deliveries of each month 
of all denominations coined, and the coins contained therein were counted and 
found to agree with the number called for in each package. 

The reserved coins were then delivered to the committees on assaying and 
weighing. In the reports of those committees will be found an account of the 
disposition of these coins. 

The committee on weighing report that they have taken at random from the 
several parcels of reserved coins of each mint such a number of pieces of ieach 
of the denominations represented and so distributed by dates of coinage as 
seemed to be sufficient for the purpose of weighing. These coins have been 
severally weighed by the committee and their respective weights ascertained to 
an accuracy of 0.01 grain, and the results recorded. The weights of these coins 
are given in the appended table. It will be noted that every coin weighed was 
within the deviation allowed by law. 

The coins were directly weighed against a set of sealed coin weights, supple
mented by two sets of grain weights, delivered to the commission from the 
Bureau of Standards, Washington, D. C , in sealed packages and accompanied 
by certificates signed by the director of the bureau. The weighings were made 
on a Troemner balance belonging to the Philadelphia Mint. Prior to the weigh
ing of the coins this balance was tested by your committee as to equality of arms 
and sensibility and found to be in excellent condition and entirely satisfactory 
for the purpose of the committee. 

Following the weighing of the coins your committee tested the working stand
ard TTOJ pound weight of the Philadelphia Mint by which the other weights 
used in the mint are regulated. The standard with which this weight was com
pared was a sealed Troy pound weight (B. S. Troy pound 63) furnished by the 
Bureau of Standards for this purpose and accompanied by a certificate signed 
by the director of the bureau. The standard of the mint was found to be correct 
within the sensibility of the balance, about 0.04 grain (0.0001 Troy ounce). The 
accuracy of this weight is highly satisfactory. The summation of working 
standard weights of 10 ounces+2 ounces was also found to be very satisfactory. 
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DIRECTOK OF THB MINT 659 
The deviations from standard of the heaviest and lightest coins weighed, of 

each denomination from each mint, are shown in the following table: 

GOLD COINS 

Double eagle 
Quarter eagle 

SILVER COINS 

Dollar 
Half dollar.. 
Quarter dollar. 
Dime 

Legal 
deviation 
allowed 

Grains 
a 5 
.25 

1.5 
1.5 
1.5 
1.5 

Philadelphia 

Heavy 

Grains 
a 25 
.19 

.87 

.71 

.94 

.40 

Light 

Grains 
a 29 
; ie 

.84 

.56 

.37 

.55 

San Francisco 

Heavy 

Grains 
a 29 

.99 
1.02 
.20 
.94 

Light 

Grains 
ass 

1.02 
1.16 
.56 
.44 

Denver 

Heavy 

Grains 
a 17 

.95 

1.25 
^1.45 

Light 

Grains 
a 31 

1.19 

.52 

.90 

The committee on assaying, appointed by the chairrnan to examine coins 
selected from deliveries during the calendar year 1927 made by the mints as 
Philadelphia, San Francisco, and Denver, has completed the assays and it is 
our pleasure to report that all samples examined by us have been within the 
legal fineness as prescribed by law. 

Your attention is invited to the report below, which shows that all three mass 
melts of gold coin from the mints assayed exactly 900.0 thousandths, which is 
standard fineness. The law provides for variations in the fineness of gold coins 
of one one-thousandth above or below standard, and on silver coin three one-
thousandths above or below standard (900). 

The following schedules show the variations found on coins assayed by the 
committee: 

Assays of individual gold coins selected 

Mint 

Philadelphia 
San Francisco 
Denver . . . . . . . . . . . . . . . 

Highest 
assay 

Fineness 
90a3 
90ai 
9oao 

Lowest 
assay 

Fineness 
89a 7 
89a 4 
9oao 

Assays of individual silver coins selected 

Mint 

Philadelphia 
San Francisco 
Denver _. . . . . . 

Highest 
assay 

Fineness 
90a7 
90a2 
90a2 

Lowest 
assay 

Fineness 
897.3 
898.9 
898.4 

Assays of coins melted in mass 

Mint 

Philadelphia 
San Francisco _. 
Denver , .— 

Gold 
coins 

Fineness 
9oao 
9oao 
900.0 

Silver 
coins 

Fineness 
89a 0 
89a 0 
89a 3 

The foregoing report, covering the operations of the mints and 
assay offices of the United States for the fiscal year ended June 30, 
1928, is respectfully submitted. 

R. J. GRANT, 
Director oj the Mint, 

Hon. ANDREW W . MELLON, 
Secretary oj the Treasury. 
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TABLES FROM THE REPORT OF 

Deposits and purchases of gold during 

1 
0 
3 
4 
5 
e 
7 
8 
9 

10 
11 
T> 
IS 
14 
16 
le 
17 
IS 
19 

''0 

?1 
?? 

23 
?4 
'>6 
''e 
27 

28 

?9 
SO 

Sl 

32 

SS 

34 
S6 
se 
S7 
SS 

39 

40 

41 
4? 

4S 

44 

45 
46 
47 
48 

49 

Source a n d descript ion 

PURCHASES 

Alaska 
Arizona . 
California 
Colorado 
Georgia . . 
Idaho 
Montana . . . 
Nevada . 
New Mexico 
North Carolina 
Oregon 
South Dakota 
Tennessee... 
Utah 
Washington 
Wyoming 
Philippine Islands 
Other 
Grains, deposit melting room 

Total unrefined 
Domestic refinery bullion: 

' Less than 0.992 fine 
Over 0.992 fine : 

Total domestic purchases... 
Foreign coins 
Foreign bullion, crude '. 
Foreign bullion, refined 
Jewelers' bars, dental scrap, e t c . . . 

Total deposit purchases 

REDEPOSITS PURCHASED 

Domestic coin 
Bars stamped by U. S. Govern

ment. 
Surplus (recoveries) 

Total redeposits purchased.. 

Total purchases 

REDEPOSITS TRANSFERRED 

Domestic coin from Treasury 
Domestic assay coins 
Refined bars 
Unrefined bars 
Proof bullion 

Total redeposits transferred. 

Grajid total, fine ounces 

Value of— 
Purchases 
Domestic coin, Treasury 

transfers. 
Other transfers 

Total value 

Number of fineness determina
tions required: 

Deposits of gold and silver 
Redeposits purchased 
Redeposits transferred 
Deposits in trust 

Total determinations 

Philadelphia 

Fine ounces 
646.955 

15. 978 

35.834 

14.841 

39.979 

753. 587 

31, osa 346 

31, 792. 933 
703, 005.194 

154,038.128 

SSS, 836. 255 

111. 229 

111. 229 

SSS, 947.484 

68, 014. 817 
444. 325 

l a 62a 713.958 

10, e s a 173.100 

11, 578,12a 584 

$18, S7a 175. 32 
1,405,991. 04 

21 a 558,827. 55 

2Sa 340,993. 91 

a 517 
2,288 

34, 512 
1,845 

45,162 

San Francisco 

F ine ounces 
8,978.130 

21,803.403 
102, 584. 603 

8.613 

131. 028 

6,929.828 

2,804. 042 

a 192 

28, 696. 685 

68. 308 

172,009. 832 

914, 333. 246 

1, ose, 343. 078 
369, 373. 688 
32,461.170 

127,425. 472 
s a 766.418 

1, 655, 35a 826 

28. 032 

e i a 614 

647. 646 

1, 656,007.472 

21,107. 640 

313,993. 222 
lOa 000 

335, 200. 862 

1,991,208.334 

$34,232, 712. 30 
436,333. SO 

6,492,883.12 

41,161, 928. 72 

12, 331 
21 

2,009 

14,361 

Denve r 

Fine ounces 
a 685 

S3.451 
22.182 

186,851.836 

299. 229 
294. 369 

15. 309 
1,946. 221 

14. 271 
321,157. 944 

32. 387 

63. 360 

16.113 

510,806. 347 

.958 

510,807. 305 
298,661. 229 

4.211. 068 

20, 966. 057 

834, 624. 659 

l a 994 

129. 701 

146. 695 

834, 771. 354 

11, 9 i a 910 

86,987. 021 
5a 000 

98,966. 931 

933, 728. 285 

$17, 25a 255.58 
24a 406.41 

1,79a 214. 90 

l a 301. 876. 89 

2,964 

288 

3,252 

N e w York 

Fine ounces 
414.137 

a 586 

ano 
8.626 

19a 815 

ess. 274 

1, 204. 272 
1, s e a 931. 502 

1, 371, 774. 048 
635, 585. 814 
452,168. 648 

1, 957, 858. 969 
383, 352. 953 

4,800,740. 522 

4,982. 648 
1,041. 613 

188. 715 

a 212. 976 

4, 806,953. 408 

171, 862. 629 
20a 000 

172, 062. 629 

4,97a 016. 037 

$99, 368,545. 86 

3, 556,850. 20 

102,925, 396. 06 

14, 637 
22 

598 

15,257 
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New 
Orleans 

Fine ounces 

1 is. 808 

IS. 868 

IS. 868 
60,187. 921 
7, 521. 928 

5, 613. 288 

73,3S7. 006 

582.858 

1 682.858 

1 7s,9iase3 

io.ooo 

10. 000 

73, 929.863 

$1,628,059. 58 

206. 72 

1, 528, 26a SO 

467 

457 

Carson 
City 

Fine ounces 

. 86.994 

io, 271.066 

8. 541 

l a sea 601 

l a sea 601 

38.882 

l a 405. 483 

10, 406. 483 

5.000 

5.000 

10, 410. 483 

$216, lOa 42 

103. 36 

216, 203. 78 

.209 

209 

Boise 

Fine ounces 
13.457 

70. 722 

9,119. 924 
23.148 

540. 489 

i, 029.481 

66. 897 

1 4.693 

l a 868. 811 

l a 868.811 

116. 964 

1 l a 985. 765 

5. SSl 

6. 381 

l a 991.146 

l a 991.146 

$227,207.15 

Helena' 

Fine ounces 

17. 891 
8,839. 510 

248. 224 
1. 532 

1 a 107.157 

a 107.157 

1 316.050 

• a42S.207 

9, 423. 207 

9, 423. 207 

$194, 794. 83 

227,207.16 1 194, 794. S3 

274 

274 

210 

210 

Seattle 

Fine ounces 
253, ooa 979 

23. i68 

ii5. 005 
15.1S2 
69.075 

436. 525 

1 4, 224. 834 

17. es5 

257,892. 343 

2, 318. 540 
28,455. 021 

288, 665.904 

674. 753 

a 447. 359 

295, 788. 016 

1.791 
a 767 
• 

3.618 

12.176 

295, SOO. 192 

laooo 

l a 000 

295,810.192 

$6,114, 732.81 

206. 72 

a 114, 9S9. 63 1 

1,315 
8 

1,323 

Salt Lake 
City 

Fine ounces 

1 12a 619 

2. 288 

12a 729 

1,169. 541 

35. 876 

.488 

1, 455. 541 

1, 455. 541 

196.108 

1, 650. 649 

1, 660. 649 

1, 650. 649 

$34,121.89 

34,121.89 1 

43 

43 

Total 

Fine ounces 
263,063.343 
21, ssa 854 

1 102, 787. 659 
ISa 990. 654 

15. 978 
a 685. 365 
a 172.159 

17, 942. 496 
1, 94a 221 

41. 944 
5,453. 860 

321,166. 570 
14.841 
68. 263 

4, 297. 923 
es. 350 

28, 695. 685 
248. 224 
S7a 972 

973, 912. 361 

3, 623. 770 
2, S4S, 769.115 

3,321,195. 246 
2, Oee, SOS. 846 

497,027. 567 
2, 085, 284. 441 

e i a 840.197 

8, 581.151. 297 

5, 723. 552 
1, 048. 380 

947.029 

7, 718. 961 

8, 588,870. 268 

10 ,042. 367 
444. 325 

l a 620, 713. 958 
572,842. 872 

375.000 

11, 295,418. 522 

19,884, 288. 780 

$177,647, 706. 74 
2,088, 730. 75 

231,408,292.57' 

411,044, 729.06 | 

38,957 
2,339 

37,407 
1,845 

80, 548 

1 
? 
S 
4 
5 
6 
7 
8 
q 

10 
11 
T? 
IS 
14 
16 
16 
17 
18 
19 

20 

?1 
99 

23 
?4 
?6 
?e 
27 

28 

?9 
SO 

Sl 

S? 

S3 

Zi 
S6 
SO 
S7 
S8 

SQ 

40 

41 
42 

43 

44 

45 
46 
47 
48 

49 
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Deposits and purchases of silver during 

1 
?, 

s 
4 
5 
6 
7 
8 
q 

10 
11 
12 
IS 
14 
16 
16 
17 
18 
IQ 
20 

?1 

?2 
?,S 

24 
26 
26 
27 
28 

29 

SO 
31 
S2 

33 

34 

S6 
S6 
S7 
S8 
sq 

40 

41 
4? 

4S 

44 

46 
46 
47 

48 

4q 

Source and description 

PURCHASES 

Alaska 
Arizona . 
California _ 
Colorado. . . . . 
Georgia 
Idaho. . 
Michigan 
Montana 
Nevada 
New Mexico...: 
North Carolina _. 
Oregon.. 
South Dakota. 
Tennessee 
Utah 
Washington . . . . . 
Wyoming 
Philippine Islands .: 
Other 
Grains, deposit melting room 

Total unrefined 
Domestic refinery product: 

Less than 0.992 fine.. 
Over 0 992 fine 

Total domestic purchases... 
Foreign coin.. 
Foreign bullion, crude 
Foreign bullion, refined 
Jewelers' bars, dental scrap, e t c . . . 

Total domestic purchases... 

REDEPOSITS PURCHASED 

Domestic coin 
Bars stamped by U. S. Government. 
Surplus (recoveries) 

Total deposits purchased...•. 

Total purchases 

REDEPOSITS TRANSFERRED 

Domestic coin from Treasury 
Refinery bars. . 
Unrefined bars _.. 
Proof bullion... 
Domestic assay coin. 

Total redeposits transferred. 

DEPOSITED IN TRUST 

Domestic refinery bars_ _ 
Foreign coin.. . . . . . . 

Total deposits in trust 

Grand total, fine ounces 

Value: 
Cost of purchases.. Cost of bullion transferred 
Coining value of subsidiary 

bullion purchased. 
Subsidiary coining value of 

purchased and transferred 
• domestic coin. 
Coining value of standard dol

lar bullion purchased. 

Philadelphia 

Fine ounces 
38.16 

2.94 

3.43 

LSO 

8ai5 

125. 98 

1,992, 248. 20 

1,992, 374.18 
1, 344. 30 

544, 458. 40 
126, 924. 88 

2, 665,101. 76 

5, 5 i a 35' 

2, 298. 78 

7,809.13 

2, 672, 9 i a 89 

. 1, 727,889. 06 
309, 281. 78 

223.18 

2, 037, 394. 02 

48, 27a 13 
594, 316.14 

642, 685. 27 

5, 352, S9a 18 

$l ,5Sa831.4e 
22a 284. Sl 

3, 687, 438.10 

2, soa 575. 20 

San Francisco 

Fine ounces 
1,359.21 

s a 722.17 
28,963. 21 

3.73 

31.38 

28a 622.16 

436.88 

L57 

a 982. 61 

87.47 

368, 21a 39 

13, 793. 78 

372,004.17 
799. 00 

831, 905.40 

22a 171. 77 

1,4Sa 880. 34 

332. 58 

332. 58 

1, 431, 212. 92 

834, 283. 63 

6a 281.16 
50. 00 

89S; 614. 79 

2, 324, 827. 71 

$819, 664. 09 
SS, 5Se. 47 

1, 968, 993. 00 

1,153, 78a 82 

17,834. ss ' 

D e n v e r 

F ine ounces 
a 45 

1,317.22 
5.09 

104,882. 20 

123. 56 

536.63 
2.0s 

859.67 

8.76 
s a 182. 52 

5.93 

5.74 

16.07 

19a 945.87 

189.94 

197,135.81 

308,318. i e 
. 50a524.0S 

22, 279.10 

1, 028, 257.15 

904. 24 

1,173.86 

2, 078.10 

1, osa 335. 25 

249, 213. 98 

45, 229.81 

294, 443. 79 

. . . . 

1, 324, 779. 04 

$57a 584. 63 
26, 477. 91 

1, 423, 094. 53 

345, 766. 63 

New York 

Fine ounces 
29.05 

L66 

2, 501. 68 

' " ' .-27-

4.29 

271.19 

2, 808.14 

113,14a 12 
322, 003.11 

437,967. 37 
11, 347. 60 

14a 615. 93 
81,12a 88 

44a 757.49 

1,12a 808. 27 

1, 09a 09 
7, 661. 22 

8, 76a 31 

1,12a 568. 58 

12a ess. 65 
100. 00 

129, 783. 66 

1,25a 352. 23 

$640, 424. 88 
. 74. 490. 78 
1, 561, 525. 60 
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N e w 
Orleans 

Fine ounces 

12.00 

12.00 

12.00 

11,158.29 

11,852.40 

23,022. 69 

23, 022. 69 

iaoo 

iaoo 

23, 032. 69 

$13, 031. 61 
5.83 

31,82a 77 

Carson 
C i t y 

Fine ounces 

24.72 

14,13a 68 

8.29 

14,163.69 

14,163.69 

20.19 

14,183.88 

14,183. 88 

25.00 

25.00 

14, 208. 88 

$8, i s a 75 
14.51 

19,607. 92 

Boise 

Fine ounces 
a 43 

. a 18 

3,15a 18 

2.54 
402. 56 

223.44 

12.21 

3.19 

3,803.73 

,, 
3,803.'73 

55.05 

3,858. 78 

71.08 

71. 08 

3, 929. 86 

d 

3,929. 86 

$2, 224. 30 

5,432. 67 

Helena 

Fine ounces 

3.47 

i a411 .22 

94.75 
.64 

. ia5iaos 

l a 5 i a 08 

233. 83 

19, 743. 91 

l a 743. 91 

l a 743. 91 

$11,092.81 

27, 294.15 

Seatt le 

Fine ounces 
36,609.03 

4.44 

34.85 

.35 
34.33 

123.48 

233. 58 

3.09 

37, 043.15 

i a 7 8 

37,053. 93 

173.47 

4,556. 78 

41,783.18 

1.80 
14.78 

i a 5 8 

• 41,79a 76 

41,79a 76 

$23, 642. 65 

57,784. 36 

Salt L a k e 
C i t y 

Fine ounces 

103.84 

.12 

45.77 

148.98 

21.96 

.28 

315.95 

315. 95 

207. 71 

523. 66 

' 

523. 66 

523. 66 

$296.43 

723. 91 

To ta l 

Fine ounces 
38,036.33 
38,039.39 
29,006. 64 

104,991. 43 
2.94 

3, 343. 56 
2,501. 68 

l a 95a 74 
295, 232. 53 

859. 67 
3.70 

941. 54 
89,186. 81 

1.30 
27.89 

247. 36 
5.74 

9,982. 61 
94.75 

482. 37 

632,938.98 

113,346.84 
2, 328,045. 09 

3,074, 33a 91 
13,49a 90 

1, 301,171. 25 
1,12a 112. 36 

833, 058. 20 

6,348,163. 62 

6,747.17 
1, l o a 89 

11, 21a 72 

l a 067. 78 

a 367, 231.40 

2,811,386. 67 
soa ^81. 78 
234,194.62 

185. 00 
223.18 

3,355, 271. 25 

48, 270.13 
594.315.14 

642,585.27 

. l a 365,087.92 

$3, 631, S i a 61 
362,809. 81 

8,773,721. 01 

3,89a 121. 65 

17,834. 38 

1 
? 
3 
4 
6 
6 
7 
8 
q 

10 
11 
1? 
13 
14 
IS 
16 
17 
18 
iq 
20 

21 

99 
?S 

24 
?6 
'>fi 
97 
28 

29 

SO 
Sl 
S? 

SS 

34 

S6 
se 
S7 
S8 
SO 

40 

41 
49 

4S 

44 

45 
4fi 
47 

48 

49 
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Deposits of gold at United States mints and assay offices since 1873 

Fiscal year ended 
J u n e s o -

Character of gold deposi ted 

Domest ic 
bullion, 

including 
domestic 
refinery 
produc t 

from foreign 
ores, e tc . 

Domest ic 
coin 

Foreign 
bullion 

Foreign 
coin 

Surplus 
• bull ion, 

grains, 
jewelers' 
bars, old 

plate , etc . 

Total 

187S. 
1874. 
1875-, 
1876.. 
1877.. 
1878.. 
1879.. 
1880.. 
1881-. 
1882.. 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888-. 
1889.. 
1890.. 
1891.. 
1892.. 
1893.. 
1894.. 
1896.. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
190S-. 
1904-. 
1906-. 
1906-. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920. 
1921.. 
1922.. 
1923.. 
1924.. 
1925.. 
1926-. 
1927.. 
1928--

29; 
34, 
37, 
43, 
48, 
38, 
35, 
35, 
31, 
32, 
29, 
31, 
S2, 
32, 
32, 
Sl, 

sa 
31, 
31, 
SS, 
SS, 
44, 
53, 
60, 
69, 
7a 
87, 
92, 
94, 
96, 
87, 
101, 
IOS, 
114, 
111 
119, 
104, 
120, 
na 
118, 
lis, 
na 
12a 
204, 
101, 
SS, 
10a 
72, 

ea 
74, 
81, 
78, 
72, 
72, 

868, 670 
73a 388 
2ea 126 
690, 629 
478,104 
075,124 
649, 706 
821, 706 
815, 037 
298,512 
481, 642 
07a 696 
584,437 
456, 494 
97S, 027 
40a 307 
440, 779 
474, 900 
655,117 
961, 546 
286.168 
e9a 961 
371, 960 
9ia 967 
618, 240 
SSl, 121 
262, 487 

468, sse 
929, 696 
622, 079 
514, 298 
746, 627 
618, 315 
838, 268 
217,462 
7S5,878 
727,439 
974, 569 
9ia 247 
SSS, 160 
504, 953 
278, 957 
217, 239 
722.169 
365, SS9 
4ia 485 

35a sse 
4ia 689 
714,480 
746,328 
102, 007 
777, 074 

677, ees 
416, 516 
580, SSS 
669, 228 

$27, n a 948 
a 275, 367 
1,714,311 
417, 947 
447, S40 
301, 022 
198, OSS 
209, 329 
440, 777 
699, 357 
374,129 
26S, 117 
325,210 
393, 545 
5ia 985 
492, 513 
585, 067 
655, 476 
583, 847 
667, 968 
792, 470 

2, 093, 616 
1,188, 258 
1,670,006 
1, 016, S14 
1,187, ess 
1,168, SOS 
1, ssa 097 
1, n a ISO 
1, 488,448 
960, 908 

2,15a 818 
S, 404, 967 
1, 614, 291 
2, 764, 283 
3, 98a 77S 
S, 432, 288 
S, 603,140 
2,949,199 
S, 49a 769 
1, S4a 880 
4, 7 i a 876 
4, 20a 612 
2, 622, 290 
1, 90a 126 
a 431, 236 

24, 621, 645 
5, 079, S7S 
1,887, 929 
2, 491, 089 
2,340, 694 
3, OOS, 442 
1,812, 398 
2, OSS, 238 
2, 704, 941 
2, 21a 2S2 

$42a 108 
5, 162, 620 

7S9, 440 
1,141, 906 
1, 9S1, les 
2, 068, 679 
1, ooa 797 

21, 20a 997 
37, 771, 472 
12, 78S, 807 
4, 727,14S 
a 02s, 7S5 

11, 221. 847 
4, S17; oes 

22, 571, 329 
21, 741, 042 

2, iSa 517 
2, 691, 9S2 
4, 064, S2S 

l a 935,165 
2, 247, 731 

16, 614,118 
14,108, 4Se 

6, 672, 390 
a S71, 621 

2 a 477,370 
s a s s a 660 
22, 72a 160 
27, ISa 669 
18, ISa 417 
l a SSl, 069 
36,802, 224 
17, 645, 627 
s a S17, 865 
s a 65a 546 
71, 774, S61 
l a 021, 521 
15, 761, 862 
35, 67S, l i e 
20, 914, 227 
Sl, 986,879 
18, 978, 572 
22,881,864 
91, ooa 419 

571,44S,.0Se 
153, 405, 687 
34, 668, 599 

• 78,021,266 
509, 49S, 374 
S4a 479, 206 
192, 071, 404 
27a 70a 141 
SS, 062, 092 
81,815,854 
4a 384, 083 
53, 381,116 

Tota l 3,97a 607,164 153, e2a 053 3,235,224,752 1,561,12a 990 291,e9a892 

$618, 542 
a SIS, 882 
1, 111, 792 
2, 111, 084 
2, 093, 261 
1, S i a 461 
1,498, 820 

4a 426, 560 
66, 462, sse 
2a 304, 811 
a 90a 084 
a 096, 462 
7,89S, 218 
6, 673, 666 
a 89a 612 

14, 59a 885 
4, 447,476 

^ 6,298,774 
A 8, 26a 304 

14, 04a 188 
a 293, 296 

12, s s a 407 
2, 278, 614 
5, 227,409 

15, 188, 014 
47, 210, 078 
32, 785,162 
18, SS4,496 
27, 906, 489 
13, 99a 162 
8, 96a 695 

4a 152, 784 
15,141-, 678 
a 648, 612 

17, 221, 262 
IS, 684, 426 

1, 0S4,378 
406, 226 

l a oea 64S 
2,165, 233 
2, 732, 439 
S, 261, 967 

" 15, 42a 266 
271, 641, 706 
124, 111, 619 
4a 422,147 

16, 268 
29, OOS,. 844 
7a SIS, 705 

123,967,764 
48, OSS, 348 

n a 098, 431 
34,418, 655 
10, ess, 789 
lOa 678, 518 
42, 724, 624 

$774, 218 
664, S64 
724, 626 
681,819 
837, 911 
907, 932 
9S7, 761 

1,17a 506 
1, 343, 4S1 
1, 77a 166 
1, 858,108 
1, 864, 769 
1, sea 36S 
2, 069, 077 
2, 266, 220 
2, 9SS, 751 
S, 62a 597 
S, 642, 014 
4, 0S5, 710 

s, esa eos 
3, SSO, 176 
3,118,422 
3, 21S, 809 
5, SSS, 622 
2, Sia 249 
2, 9Sa 94S 
2, 964, 684 
S, 617, 641 
5, 95a 657 
4, 284, 724 
4, 247, 583 
4,892, 931 
6, 668, 483 
4, 79a 568 
6, 7S1,112 
a 2S1, 547 
5, S41, 604 
5, e2a SSl 
6, 7SS, 886 
6, 025, 502 
a 061, 727 
a 067,184 
6, 748, 959 
a ssa 201 
8, 04a 828 
7,812,167 
8. 907, 516 
la 989,866 
12, 798, 620 
14, soa 128 
12, SS4, 5S2 
15, 242, 795 
IS, 194, 277 
IS, 555, 249 
IS, 433,124 
12, 654, 429 

$67, 704, sse 
49,142, 511 
SS, 55a 294 
41, 943, 285 
48, 787, 779 
52, eea 218 
42, 254,157 
98, 835, 097 
ISa SSS, IOS 
66, 75a 66S 
4a 347,106 
4a S2a 679 
62,894, 075 
44, 909, 749 
68, 22S, 07S 
.72, 225, 498 
42, isa 4se 
42, ees, 095 
48, 485, 801 
61, ISl, 460 
46, 44a 841 
71, 90a 513 
65,161, 007 
68, 769, S84 
87, 003, SSS 
147, 693,195 
143, 497,191 
ISS, 92a 120 
"153,101, esi 
1S2, 68a 830 
127, 004, 443 
177, 75S, 384 
14S, S7S, 970 
16S, lOa 494 
17a 6Sa 665 
207, 415, 976 
145, 657, 2S0 
ISa 371,108 
175, SSS, 091 
151, 92a 881 
lei, 131,878 
14a 29a 566 
167, 477, 920 
492, 215, 774 
909,867, 998 
soa 487, 722 
161, 363, 364 
22a 611, OSS 
673, 708,108 
66a 984, 515 
ssa 151,885 
491, 432, SSS 
211,165, 085 
ISa 658, 646 
22a 781, 004 
17a 645, 629 

I, 212,176,851 
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Deposits of silver at United States mints and assay offices since 187S 

Fiscal year 
ended J u n e 

s o -

Character of silver deposited 

Domes t ic 
bullion, 

including 
domest ic 
refinery 
p roduc t 

from 
foreign 

ores, etc. 

Domes t ic coin 

Un i t ed 
States 

Ha
wai ian 

Foreign 
bullion 

Foreign coin 

Phi l ip
pines, for 
recoinage 

Other 

Surplus 
bullion, 
grains, 

jewelers' 
bars, old 
plate, 
etc. 

Total 

1873 
1874 
1875 
1876 
1877-
1878 
1879-
1880 
1881 
1882 
1883 
1884-
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1S92-. 
1893 
1894 
1895 
1896 
1897 
1898......... 
1899 
1900 
1901 
1902 
1903 
1904 
1906 
1906.. 
1907 
1908 
1909 
1910-. 
1911 
1912 
1913 
1914... 
1916 
1916 
1917 
1918 
1919... 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Total. 

Fine 
ounces 
a 619,104 
8,370,649 
11, 72a 014 
18, 685,953 
20, 967, 667 
22, 271, 284 
2a 832, 329 
24, 852, 680 
22, 025, 225 
23,942,987 
25, sse, 643 
24, 334, 752 
24, 94S, 394 
25,101, 639 
2 a 293,372 
28,921, 649 
29, 606, 387 
29,187,135 
5a 667,116 
56, 817, 548 
56, 97a 082 
16, 29a 815 
6,809, 626 
4, 42a 770 
3, 914,985 
2, i i a e 9 o 
5, 584,912 
4,977,978 
2, 466, 749 
1,425, oeo 

12, 52S, 630 
a 991,187 
4,923, 665 
2,398,871 

20,388,163 
l a 114, 553 

5, 376, 389 
1, 547,146 
3, 220, 236 
5, eS6, 513 
3,104, 347 
a 752, 614 
7, 25a 206 
9, 346, 086 
7, 556, 359 

21,166, 924 
2, 669, 447 
5, s s a 184 

63, 54a 065 
51, 994, 780 
68, 90S, 846 
17, 69a 587 

1, 692,032 
2,127, 588 
5,131,165 
3,074, 950 

Fine 
ounces 

37,965 
46, 287 
l a 984 
3,753 

796, 375 
4,930 
8, 205 

s a 395 
5,652 

98,669 
492, 668 
117, 589 
678, 741 
2 ia016 

5,848,586 
1, 202,177 

394, 346 
466, 302 
637, 662 

5, osa 246 
5,346, 912 
5, 012, 060 
3, 016,905 
3,17a 768 
2, 208,953 
1, 243, 050 
6, oeo, 986 
3,587,992 
2, 613,570 
2, 276,090 
2,06a 225 
1,923,609 
1, SSS, 695 

959, 568 
77a 269 
786, 085 
659, 935 
648, 821 
393, 906 
458, 694 
28a 688 
5Sa 972 
491, 028 
5ea 510 

6, 24a 994 
8,176, SS4 

456, 283 
641,117 
507,894 

1, 734, 696 
2, S67,425 
1,492, 359 
1, 764, 224 
1, 828, 582 
2, e s a 9S0 
2,818, 367 

Fine 
ounces 

461,686 
148,788 

3,647 
3,895 

447 

100 

Fine 
ounces 

59,877 
89,474 

399, 240 
269, 836 

2, 284, 732 
4, 824,919 

829, sse 
892,826 

1,014, 862 
1. IOS, 408 
1, 414, 767 
1,962, 731 
1, 627, 619 
1,146,017 
1,127, 213 
1, 29a 390 
1, oes, 900 
1,862,166 
1, 767, 90S 
1, 56a 618 
1, 738, 711 

994, 901 
1,362,141 

680, 767 
626,085 
20a 987 
7 i a 077 

1,088,019 
1, soa 149 
1,162, 023 
1, n a 463 
1, 361, 701 
1,90a 410 
5, 162, 507 
2, 662, 003 
2, 963, 399 
2, S2a 847 
1,162, 240 

799,105 
957, 233 
624, 215 
527, 233 

2, ISa ISS 
1, s e a 420 
2, 327, 785 
a 78a Oil 
1, 67a 071 
2, 206,066 
2,158, 717 
1, 706,424 
1, 522, 320 
3, 29a 980 
2, osa 099 
S, 271, 270 
1, 7 i a 409 
2,427, 284 

Fine 
ounces 

1 2,567,137 
1 7,703, 766 

161, SSS 
4, e s a 791 
8,870, OSS 
7, S2a 312 
1, 391, 587 

621, 800 
227, 295 
342, 289 
143,873 
136, 247 
ISS, 067 
149,198 

1,911, 376 
618, 531 

225 

Fine 
ounces 
2 i a 171 
163,748 
124, 285 
109, 245 
189,968 
265,541 
540, 349 
823,515 
568, OSS 
665,803 
979, 758 

1, 534, 782 
867, 856 
628, 545 
271,166 

67, 549 
328, 276 
961,162 

1, 97a 912 
349, 652 
505,171 
522, 725 

15, 291 
15a 942 
101,157 

a 808 
l a 382 
44, 704 

4,25a 196 
29, 265 
21,869 

1,471, 963 
92,995 

1, 287, 658 
282, 612 
134,974 
21,917 
13,295 
a 040 
7,934 

17, 010 
85,141 

383,439 
204,470 
S i a 725 

7,145, sse 
4,801,019 
4,413, 248 

763,075 
5 ,2 i a 623 

198,834 
113, 765 
182, 265 
301,311 

s a 407 
IS, 491 

Fine 
ounces 
141,235 
213, 524 
l e a 104 
138, 096 
315, 354 
167, 356 
161, 347 
192,866 
201, 251 
269,825 
292, 680 
soa 310 
s s a 981 
361, 316 
S9a 656 
485,190 
502, 223 
526, 270 
ess, 073 
572, 661 
582, 728 
467, 968 
580,126 
604,386 
473, 755 
249,468 
484, 751 
567, SSl 
567,647 
575,430 
627,108 
652, 015 
7Sa311 
632, 544 
e s a 722 
648,007 
52a 715 
4ea 935 
495, 013 
54a 117 
577,423 
572,687 
536, 887 
698,026 
882,893 
964, 626 

1,145,067 
1, 274, 743 

830, 570 
746, 708 
768,359 
880,430 
89a 840 
9Sa 415 
843, 261 
844, 760 

Fine 
ounces 
7,074,342 
8,882,682 

12, 429,627 
19, 206, 882 
24, 562,996 
27, 524, 030 
22, 372.066 
26, 792, 282 
23, 815,028 
26, osa 692 
28, 5ia 516 
28, 246,164 
28,454, 591 
27,462, 532 
36,936,992 
31,9ea 965 
31,895,132 
32,983,024 
55, e7a 661 
64, SS2, 725 
66,14.9, 604 
22,194,469 
11, 783,088 
9, 027,623 
7, 324,935 
3,826,003 
12, see, 108 
10, 256, 524 
11, 204,311 
5, 46a 868 
16, 794, 981 
18,116, 400 
la 703, 379 
8,50a 376 
29, Sia 660 
29, 517,051 
la 225,115 
6,124,-023 
5, 5Sa 100 
7,827, 2SS 
4, 945,972 

11, 671,420 
l a 927,944 
12,816, 677 
17,974,016 
46, ISS, 607 
11, s e a 518 
IS, 77a 583 
67, soa 311 
61,401, 231 
73, 76a 784 
23,474, 111 

6, 564,460 
8, 459,166 

l a 358,172 
9,178,842 

97a 94a 604 193, 041,912 618,724 9a 997, 527 s a SSS, 860 45,198, 268 s a 85a 679 1, 268, 54a 474 
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666 REPORT ON THE FINANCES 

Aidhority for United States coinage, hy denominations, with standard weight and 
fineness, and total coined 

GOLD COINAGE 

Denominations Authorizing acts Standard 
weight 

Standard 
fineness 

Total coined to Dec. 31, 1927 

Pieces Value 

50-dollar piece, com
memorative: 

Panama-Pacific In
ternational Ex
position— 

Octagonal 
Round _ 

Dnuble eagle ($20) 

Eagle ($10). 

Half eagle ($5). 

Quarter eagle ($2.50).. 

Quarter eagle ($2.60), 
commemorative: 

Panama-Pacific In
ternational Expo
sition. 

Sesqu icen tenn ia l 
Exhibition. 

3-dollar piece i 
1 dollar 1.... 
1 dollar, commemora

tive: 
Louisiana Purchase 

Exposition. 
Lewis and Clark Ex

position. 
Panama-Pacific In

ternational Expo
sition. 

McKinley 
Grant 

Jan. l a 1915.. 
do .0. 

Mar. 3, 1849.. 
Feb. 12, 1873. 
Apr. 2, 1792.. 
June 28, 1834. 
Jan. 18, 1837.. 
Feb. 12, 1873. 
Apr. 2, 1792.. 
June 28, 1834. 
Jan. 18, 1837.. 
Feb. 12, 1873. 
Apr. 2, 1792.. 
June 28, 1834. 
Jan. 18, 1837.. 
Feb. 12, 1873. 

Jan. l a 1915.. 

Grains 
1,290 
1,290 

516 
516 
270 
258 
258 
258 
135 
129 
129 
129 
67.5 
64.5 
64.5 
64.5 

Thou
sandths 
900 
900 
900 
900 
916^ 
899. 225 
900 
900 
m% 89a 225 
900 
900 
916M 
899. 225 
900 
900 

Mar. 3, 1926 

Feb. 21, 1853; Feb. 12, 1873. 
Mar. 3, 1849; Feb. 12, 1873.. 

June 28, 1902. 

Apr. 13, 1904. 

Jan. l a 1915.. 

Feb. 23, 1916. 
Feb. 2, 1922.. 

64.5 

77.4 
25.8 

25.8 

25.8 

25.8 

25.8 
25.8' 

900 

900 

900 
900 

900 

900 

900 

900 
900 

1,509 
1,510 

158,843,856 

52,811,985 

78, 249,869 

l a 268,590 

l a 017 

200, 226 

53a 792 
l a 49a 337 

25a 258 

ea 069 

25,034 

sa 040 
l a 016 

$75, 460. 00 
75, 500. 00 

3,17a 877,120.00 

528, n a 85a 00 

391, 24a 345.00 

48,171, 475. 00 

25,042. 50 

1, 6ia 37a 00 
19, 49a 337. 00 

25a 258. 00 

eaoeaoo 
25,034. 00 

3a 040. 00 
l a 016. 00 

Total gold. 32a 801,108 4, lea 588,477. 50 

SILVER COINAGE 

Dollar.. Apr. 2, 1792 ^ 
Jan. 18, 1837 (discontinued, 

act Feb. 12, 1873). 
Feb. 28, 1878 
July 14, 1890 
Mar. 3, 1891.... 
Apr. 23, 1918.: 

416 
il2y 

412H 
412H 
412H 
412H 

892.4 
900 

900 
900 
900 
900 

84a 543, 921 ! $84a543,921.00 

» Discontinued, act Sept. 26,1890. 
2 Silver-dollar coinage: 

Act Apr. 2, 1792— 
From 1792 to 1805..' $1,43a 517 
During 1836 1,000 
From 1839 to Feb. 12, 1873 a 59a 721 

Act Feb. 28, 1878 378̂  
Act July 14, 1890, to Oct. 31, 1893, date of repeal of purchasing clause of 

Sherman Act Sa 087, 285 
.4ct Nov. 1, 1893, to June 12, 1898 1 42, ISa 872 
Act June 13, 1898, war-revenue bill 108,S0ai88 

Act Mar. 1, 1891, trade dollar conversion 
Act Apr. 23, 1918, Pittman.Act replacement-

Old design, since Feb. 21, 1921 8a73.a000 
Peace dollar, since Dec. 21, 1921 181,5ia073 

187, 
5, 

031,238 
lea 793 

027,345 
078, 472 

268, 240,073 

846, 543,921 

NOTE.—Silver-dollar coinage suspended 1806 to 1835 and 1874 to 1877. The bullion value of the dollar 
was greater than its coin value prior to 1878. 
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DIRECTOR OP THE MINT 667 

Authority for United States coinage, by denominations, with standard weight and 
fineness, and'total coined—Continued 

S I L V E R C O I N A G E — C o n t i n u e d 

Denomina t ions 

T r a d e dollar 3. 

Dollar, commemora^ 
t ive : 

Lafayet te 
Half do l l a r . -

Half dollar, commem
orat ive: 

Co lumbian Exposi
t ion. 

Panama-Paci f ic In
terna t ional Exposi
t ion. 

. Illinois C e n t e n n i a l . . 
M a i n e C e n t e n n i a l . . 
Land ing of Pi lgr ims 

Tercentennia l . 
A labama Centennial . 
Missouri Cen tenn ia l . 
G r a n t 
Monroe Doctr ine 

Centennia l . 
H u g u e n o t - W a l l o o n . . 
Stone M o u n t a i n 
B a t t l e Lexington-

Concord. 
California D i a m o n d 

Jubilee. 
F o r t Vancouver 
S e s q u i c e n t e n n i a l 

Exhibi t ion. 
Oregon Trai l 
Ba t t l e of Benn ing ton 

Quarter dollar 

Quarter dollar, com
memora t ive : 

Co lumbian Exposi
t ion. 

20-cent piece 

Dime. . 

Half d i m e . 

!-cent piece. . 

To ta l silver. . 

Author iz ing acts 

F e b . 12, 1873 (discontinued, 
a c t M a r . 3, 1887). 

M a r . 3, 1899.. 
Apr . 2, 1792.. 
Jan. 18, 18S7.. 
F e b . 21, 1S5S.. 
F e b . 12, 1873. 

Aug. 5, 1892.. 

Jan . l a 1915.. 

J u n e 1, 1918.. . 
M a y l a 1920.. 
M a y 12, 1920.. 

M a y l a 1920.. 
M a r . 4, 1921... 
F e b . 2, 1922.. . 
Jan . 24, 192S... 

F e b . 26 1923... 
M a r . 17, 1924.. 
Jan . 14, 1925... 

F e b . 24, 1925.. 

do 
M a r . 3, 1925.. 

M a y 17, 192a. 
F e b . 24, 1925. 
Apr . 2, 1792-. 
Jan . 18, 1837.. 
F e b . 21, 1863. 
F e b . 12, 1873.. 

M a r . 3, 1893 . . . . 

M a r . S, 1875 (discontinued, 
act M a y 2, 1878). 

Apr . 2, 1792 
Jan . 18, 1SS7 
F e b . 21, 1S6S 
F e b . 12, 1873 
Apr . 2, 1 7 9 2 . . . , 
Jan . 18, 1SS7 
F e b . 21, 1853 (discontinued, 

act F e b . 12, 1873). 
M a r . 3, 1851 
M a r . 3, 1853 (discontinued, 

act F e b . 12, 1873). 

Standard] 
weight 

Grains 
420 

i l 2 y 
208 
206H 
192 

< 192. 9 

192.9 

192.9 

192.9 
192.9 
192.9 

192.9 
192.9 
192.9 
192.9 

192.9 
192.9 
192.9 

192.9 

192.9 
192. 9 

192.9 
192.9 
104 
lOSH 
96 

6 96. 46 

9 a 45 

6 77.16 

41.6 
4 1 ^ 
38.4 

7 38. 68 
2a 8 
2 0 ^ 
i a 2 

12M 
11.52 

Standard] 
fineness 

Thou
sandths 
900 

900 
892.4 
900 
900 
900 

900 

900 

900 
900 
900 

900 
900 
900 
900 

900 
900 
900 

900 

900 

900 
900 
892.4 
900 
900 
900 

900 

900 

892. 4 
900 
900 
900 
892.4 
900 
900 

760 
900 

Tota l coined to Dec . 31, 1927 

Pieces 

35, 965, 924 

5a 026 

447, 987, 312 

5,002,105 

ea 030 

lOa 058 
5a 028 

soa 165 

7a 044 
5a 028 

lOa 061 
274,077 

142,080 
2, 314, 709 

162, 099 

15a 200 

6a 028 
1, ooa 528 

148,085 
4a 034 

621,022, 741 

4a 023 

1, 355, 000 

1,315,395,797 

97, 604, SSS 

} 42,7Sa240 

3, 418, 715, 731 

Value 

$35,965,924.00 

5 a 026.00 

223,993,656.00 

2,501,052. 50 

s a 015.00 

5a 029. 00 
25,014. 00 

15a 082. 50. 

35,022. 00 
25,014. 00 
5a 030. 50 

137,038. 50 

71, 040. 00 
1,157, 354. 50 

81, 049. 50 

75, lOa 00 

25,014. 00 
50a 264.00 

74,042. 60 
2a 017.00 

155, 255, 685. 25 

l a 005. 75 

271, 000.00 

131, 639, 579. 70 

4, s s a 2 i a 40 

1, 282,087. 20 

1,404, 799, 283.80 

3 Coinage l imi ted to export d e m a n d b y joint resolution J u l y 22, 1870. 
' inder act M a r . 3, 1887, converted in to 5,078,472 s t anda rd dollars and $2,; 

4 1 2 y grams, or 192.9 grains, 
fi QH grams, or 96,45 grains. 
8 5 grams, or 77.16 grains. 
' 2 y grams, or 38.68 grains. 

Redeemed $7,689,036 a t face value 
589,011 subs id iary silver coin. 
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Authority for United States coinage, hy denominations, with standard weight and 
fineness, and total coznec?—Continued 

MINOR COINAGE 

Denominations 

5-cent (nickel). . 

3-cent (nickel) 

2-cent (bronze) 

Cent (copper) 

Cent (nickel) 

Cent (bronze) 

Halfcent (copper) 

Total minor.- . . 

Total coinage . . 

Authorizing acts 

May 16, 1866 
Feb. 12, 1873 
Mar. 3, 1865 
Feb. 12, 1873 (discontinued, 

act Sept. 26, 1890). 
Apr. 22, 1864 (discontinued, 

act Feb. 12, 1873). 
Apr. 2, 1792 
Jan. 14, 1793... 
Jan. 26, 1796 " . 
Jan. 18, 1837 (discontinued, 

act Feb. 21, 1867). 
Feb. 21. 1857 (discontinued, 

act Apr. 22, 1864). 
Apr. 22, 1864.. 
Feb. 12, 1873.--
Apr. 2, 1792 
Jan. 14, 1793 
Jan. 25, 1796 " . . . 
Jan. 18, 1837 (discontinued, 

act Feb. 21, 1857). 

Standard 
weight 

Grains 
} 77.16 

SO 
30 

96 

264 
208 

"168 
168 

72 

48 
48 

132 
104 

84 
84 

Standard 
composi

tion 

Thou
sandths 

(«) 
(«) 
(S) 

(«) 
(10) 

(12) 

(«) 
(«) 
(10) 

Total coined to DeC; 31, 1927 

Pieces 

1,447,143, 762 

} 31,378,316 

45, 601,000 

i 156, 288, 744 

20a 772, 000 

5,021,176,683 

7, 985, 222 

a 9ia 346, 727 

ia658,ses,5e6 

Value 

$72, 357,188.10 

941,349.48 

912, 02a 00 

1, 562,887, 44 

2,007, 720. 00 

50, 211, 766.83 

39, 926.11 

128 032,857.96 

5, 699, 420, 619. 26 

8 Composed of 75 per cent copper and 25 per cent nickel. 
* Composed of 95 per cent copper and 5 per cent tin and zinc. 
10 All copper. 
" Proclamation of the President, in conformity with act of Mar. 3, 1795. 
12 Composed of 88 per cent copper and 12 per cent nickel. 
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Coinage of each mint, by value, with grand total pieces, since organization to close of business December S l , 1927 

Denomination 

Gold: 
50 dollars.. 
Double eagles 
Eagles. 
Half eagles 
3 dollars 
Quarter eagles. _ 
Dollars.-

Total gold 

Silver: 
Dollars 
Trade dollars 
Half dollars 
Quarter dollars _ 
20 cents 
Dimes 
Half dimes... . . 
3 cents . . 

Total silver. 

Minor: 
5 cents . . 
Scents 
2 cents 
1 cent... 
Halfcent. . 

Total minor. . . 

Total value 
Total pieces 

Phi lade lphia , 
1793-1927 

$1,121, 977, 54a 00 
297, 794, 320. 00 
20a 538,105. 00 

1, 357, 716. 00 
4 a 043, 887. 50 
18, 573, 821. 00 

1, 686, 286, 389. 50 

42a 867,416. 00 
5,107, 624. 00 

125, S4a 037. 00 
102, 538, SOS. 75 

11, 342. 00 
88, 772, 379. 40 

3, 948, 791. 90 
1, 26a 487. 20 

748, 355, 286. 25 

64, 06a 273.10 
941, 349. 48 
912, 020. 00 

45, 933,454. 27 
s a 926.11 

111, 883, 022. 96 

2, 546, 523, 698. 71 
8, 218, 264,136 

San Francisco, 
1864-1927 

$16a 96a 00 
1, 761, 2 i a 62a 00 

144,624, oea 00 
14a 140,04a 00 

ise, soa 00 
1,886, 297. 50 

115, 266. 00 

2,048, 313,4SS. 60 

178,897,073. 00 
26, 647, 000. 00 
47,199, 587. 00 
19,992, 634. 25 

231, ooa 00 
l a 764, 218.90 

n a loa 00 

292, S6a 613.15 

3, 323, 20a 00 

3, soa 72a 00 

7, 222, 920. 00 

2,348, 386,866. 65 
1, l e a 014,417 

Denver , 
1906-1927 

$2ea osa 000.00 
59, 092, 800. 00 
26, 463, 300. 00 

2, 704, 200. 00 

348, 290, 300. 00 

N e w Orleans, 
isss-isei, 
1879-1909 

$ i a 376, 50a 00 
2S, e i a 890. 00 
4, 618, 625. 00 

72, 000. 00 
5, 023,157. 50 
1, 004,000,00 

48.704.172.60 

45, 836, 600, 00 

13, i s a 5ea 00 
16, oea 900. 00 

14,104, s s a 00 

88,191, 94a 00 

4, 977,716. 00 

3, 949, 200. 00 

8, 92a 915. 00 

445,40a 155. 00 
793, 286, 540 

187, 111, 529, 00 

4 a 117, SSS. 00 
15, 085, 76a 00 

6, 807,99a 60 
812, 327. 60 

21, eoa 00 

249, 95a 536.10 

298, eea 707. 60 
4 i a 07a 513 

Carson, 
1870-1893 

$17, 283, 6ea 00 
2, 997, 7Sa 00 
3, 548, 085. 00 

2S,S2a425.00 

13, 881, 329. 00 
4, 211,40a 00 
2,654,313.50 
2, 57a 198. 00 

28, 658. 00 
2, ooa no. 80 

25,446, 009. SO 

49, 274,434. SO 
5a e s a 119 

Char lo t te , 
1SS8-1S61 

$4, 405,135. 00 

544, 915. 00 
lOa 138. 00 

5, 059,188, 00 

5, osa 188. 00 
1, 208,131 

Dahlonega, 

isss-isei 

$5, 6Sa 055, 00 

s, seo. 00 
494, 625. 00 

72, 52a 00 

6,106, 669. 00 

» 

a 106, 569. 00 
1, 378, 710 

To ta l va lue 

$15a 95a 00 
3,176, 877,12a 00 

628,119, 86a 00 
391, 249, 345, 00 

1, 619, 376, 00 
48, 697, 082, 50 
19,874, 764, 00 

4,166, 588,477. 60 

846, 593,947. 00 
35, 965, 924. 00 

229,000, 835. 50 
155, 265, 691, 00 

271, ooa 00 
ISl, 5Sa 679. 70 

4, s s a 219. 40 
1, 282, 087. 20 

1, 404, 799, 283. 80 

72, 357,188.10 
941, 349. 48 
912,020. 00 

53, 782,374. 27 
s a 92a 11 

128, 032,857. 96 

5, 699,42a 619. 26 

Total pieces 
• 

3, 019 
158, 843, 856 
62,811,985 
78, 249,869 

539, 792 
19,478,833 
19, 874, 754 

329,802,108 

846, 593, 947 
35,965, 924 

458,001, 671 
621, 062, 764 

1, 355, 000 
1, 316,395, 797 

97, 604, 388 
42, 736, 240 

3,418, 716, 731 

1,447,143 762 
31, 378, 316 
46, 601 000 

5, 378, 237, 427 
7 985 222 

6, 9 i a 345, 727 

10, 658,863, 566 

w 
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Coinage of each mint during the past 10 calendar years 
BY V.^LUE AND DENOMINATION O 

Mints 

PHILADELPHIA 

Gold: Double eagles... 
Eagles 
Half eagles 
Quarter eagles 
Dollars 

Total gold 

Silver: Dollars.. 
Half dollars 
Quarter dollars. 
Dimes 

Total silver.. 

Minor: 5 cents 
1 cent.. 

Total minor 

Total value. 

SAN FRANCISCO 

Gold: Double eagles... 
Eagles . . . 
Half eagles. 
Quarter eagles 

Tota l gold. 

Silver: Dollars . . . 
Half dollars 
Quarter dollars 
D i m e s . 

Tota l s i l v e r . . 

Minor : 5 cen t s . 
1 cen t . 

Total m ino r . 

Tota l v a l u e . . 

1918 

$3, 367, 029. 00 
3, 560, 000,00 
2, 668, 000,00 

9, 695, 029, 00 

1, 604, 315. 70 
2, SSl, 046, 34 

4,485, 362. 04 

14, o sa 391, 04 

5,141, ooa 00 
2, 768, 000, 00 
1, 9Sa 000. 00 

9,839, 000. 00 

244,100. 00 
346, soa 00 

59a 800. 00 

l a 42a 90a 00 

1919 

$481, ooa 00 
2, SSl, ooa 00 
3, 574, 000, 00 

6, s s a 000. 00 

3, 043,400, 00 
S, 920, 210, 00 

a 963, e i a 00 

1920 

$4,565, ooa 00 

4, 565, 000. 00 

3,311,07a 00 
6,965, 000.00 
5,903, 000. 00 

16,17a 070, 00 

3,154, e s a 00 
3,101, e5a 00 

6,25a 300, 00 

13, S4a 610.00|27, OOa S7a 00 

77a 000, 00 
45a 000, 00 
885, 000.00 

2,12a 000. 00 

37a 050. 00 
1,397, 600.00 

1, 773, 65a 00 

3,893, 650. 00 

11, l e a 000,00 
1, 265, 000, 00 

12,425, 000, 00 

2, 312,000. 00 
1, 595, 000. 00 
1,382, ooa 00 

5, 289, 000, 00 

484, 46a 00 
462, 200,00 

94a 650.00 

18, e ea 650.00 

1921 

$ia57aooo.oo 

l a 570, 000, 00 

45, 696,473, 00 
2SS, 062, 50 
47a 000,00 
123,000. 00 

4a 531, 535. 60 

6SS, 16a 00 
391, 57a 00 

924, 720, 00 

58,026, 255, 50 

21, 695, 000, 00 
274, 000, 00 

21, 969, 000, 00 

77,860, do 
152, 740. 00 

• 230, 590.00 

22,19a 59a 00 

1922 

$27,510, ooa 00 

io, 016, 00 

27, 52a 016, 00 

51, 737, 000,00 
s a 030, 50 

51, 787, o sa 50 

7a 307,046. 60 

53, l e a 000.00 

53, l e a 000.00 

17,476, ooa 00 

17,475, 000, 00 

7a 635, 000.00 

1923 

$11,320, ooa 00 

11,32a ooa 00 

s a 80a 000.00 

2, 429,000, 00 
5,013, ooa 00 

38.242, ooa 00 

1, 786, 760.00 
747, 230. 00 

2, 532,980.00 

52,094, 980. 00 

19, 02a 000. 00 
1, 22a OSS. 50 

S4a 000.00 
644, ooa 00 

21, 23a 038. 50 

307,100.00 
87, 000.00 

394,100.00 

21, 624,138. 50 

1924 

$86,47a 000. 00 

86,47a 000,00 

11,811, ooa 00 
71,04a 00 

2, 730,000, 00 
2, 401, ooa 00 

17,013,04a 00 

1, 081, 000,00 
751, 7Sa 00 

1, 832, 780.00 

105, 315, S2a 00 

58, 550, ooa 00 

1925 

$56, 635, ooa 00 

s a 635, ooa 00 

10,198,000, 00 
1, 238,404, 00 
3,070, 000, 00 
2, 561,000. 00 

17,067,404. 00 

1, 778, 255. 00 
1, S9a 490.00 

S, 177, 745. 00 

76, s s a 149, 00 

75, s s a 000. 00 

j 
1 
1 " " - - • 

58, 56a 000. 00| 75, 5Sa 000, 00 

1,728,000.00; 1 filn 000 nn 

715,000, 00 
712, 000,00 

lOa 114. 00 

,̂ 8.̂  (\m nn 

3,155, ooa 00 2,295,114.00 

71,85a 00 
i iaoeaoo 

312, SOO. 00 
263,800.00 

188, s ia ooi 57a eoa 00 

61,893,810.00; 78, 401, 714.00 

1926 

$ia 335, ooa 00 
l a 14a 000, 00 

1, 615, 565, 00 

28, ooa 565. 00 

<'i,93aooaoo 
524, 279.00 

2, 829,000. 00 
3, 21a 000. 00 

8, 508, 279.00 

2, 234, 650. 00 
1, 57a 880. 00 

3, S06i 530, 00 

4 a 404, 374, 00 

4 a s s a 000. 00 

4a SSO, 000. 00 

a 980,000. 00 
50,027, 50 

675, 000. 00 
152, ooa 00 

7, 857,027. 50 

48, 500. 00 
45, 500. 00 

94,000. 00 

48, 781,027. SO 

1927 

$58,935,000.00 

97a ooa 00 

sa 905,000,00 

848,000,00 
2a 017,00 

2. 978,000, 00 
2,808,000.00 

a 654, 017, 00 

1, soa osa 00 
1, 444,400. 00 

3, 343, 450, 00 

69, 902, 467.00 

62,14a ooa 00 

62,140, 000, 00 

sea 000,00 
1,19a ooa 00 

oa eoa 00 
477,000, 00 

2, ess, 000,00 

171, 500.00 
142, 76a 00 

314, 260.00 

65,092, 260.00 

Tota l 

$272, S4a 000, 00 
10,140,000.00 

2, 585, 565 00 
10,016 00 

285, 075, 581. 00 

153, 029,473. 00 
9, 296, 932.00 

27,871,000.00 
28,267,000 00 

218, 463, 405. 00 

17,114, 220 70 
16, 20s, 256, 34 

33, 322, 477. 04 

53a 861, 463.04 

301, 370, 000. 00 
1, 265, 000. 00 

302 635 000 00 

69, 374, 000. 00 
11 075,180 00 

6, 651, 000. 00 
a 767, 000. 00 

93,867, ISa 00 

2, 094, 200. 00 
3 015 360 00 

5,109, 560. 00 

401, 611, 74a 00 

pi 

O 

o 

W 
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i 

D E N V E R 

Gold: Double eagles 
Eagles 

-i. Half eagles 
^ Quarter eagles. 

Ji To ta l gold 

o Silver: Dollars 
^ Half rl oilar.c; 

Oiiarter dol lars . 
^ Dimes 

CO Total silver.. 
ftO 

1 Minor: 5 cents 

^ 
1 cent . . 

î  Total minor-
vCI 

Total value.. 

ALL MINTS 

Grand total value.. 

i, 926, 520. 00 
1, 845, 000. 00 
2, 267,480. 00 

6, o sa 000. 00 

418, lOa 00 
478, soa 00 

896,400. 00 

a 935,40a 00 

31,445, 691. 04 

( 
1 
i 

I 

o 1 
582, 50a oo; 775, 500. 00 
486, 000. 00 896, 600. 00 
993, 90a 00 1,917, lOa 00 

2, 062, 40a 00| 3, 589, 200. 00 

400, soa 00 470. 900. 00 
571, 54a 00 

971, S4a 00 

3,034, 240. 00 

492, SOO. 00 

963, 70a 00 

4, 552, 900. 00 

2a 777, soa OO.Sa 213,92a 00 
1 

S4.04S. nnn. nn 
1 

1 
i 

1 1 34, 045, ooa 00 

2a 345, ooa ooj 1.6.0fi3.000.00 6. Sli. 000. 00 
104, ooa 00 

108, 000. 00 

20, 657, ooa 00 

2a 667, ooa 00 

10a7Sl,S45.S0 

' ' 1 ' 

1.5, oes, ooa oo| e, sn , ooa oo 

- --! 
71, eoa 00* 

7i.eoaoo' 

15,134, eoa ooj 4a 856, 000. 00 

ea 99a 000, 00 

ea 990. 000, 00 

778, ooa 00 
esi, ooa 00 

1,459, ooa 00 

2^2, 900, 00 
25, 20a 00 

288,100. 00 

62, 737,100, 00 

165, 07a 646. 50 114, 675,118. 60 22a 94a 7Sa 00 

68, 77a 000, 00 

1,445, ooa 00 

ea 215, 000. 00 

511, 70a 00 

sii,7oaoo 

222, soa 00 
225, 800. 00 

448, soa 00 

61,175, ooa 00 

2 i a 45a 863. 00 

9, 62a 000, 00 

9, 62a 000. 00 

2, 348, 700. 00 

429,000.00 
682, soa 00 

3, 4ea 500. 00 

281, 900. 00 
2Sa 200. 00 

562, lOa 00 

13,642, eoa 00 

102,828, 001. 50 

3, eoa 000.00 

3, eoa 000.00 

1, 268, 90a 00 

244,100. 00 
481, 200. 00 

1, 994, 20a 00 

286, 500. 00 
271, 70a 00 

558, 200, 00 

6,152,400, 00 

141,147,127. 00 

167, 025, ooa 00 

1,445, 000. 00 

168, 47a 000. 00 

45, sse, 600. 00 
3, 388, 52a 00 
4, 678, 700. 00 
7, 643, ISa 00 

61, 547, 000. 00 

2,343, lOa 00 
2,417,14a 00 

4 ,7ea 24a 00 

234, 777, 240. 00 

1,173,250,443,04 

BY NUMBER OF PIECES 

Philadelphia: Gold-. 
Silver... 
Minor. 

Total-

San Francisco: Gold... 
Silver.. 
Minor. 

Total. 

Denver: Gold. . . 
Silver 
Minor 

Total 

All mints: Grand total 
pieces . . 

47, 654, 058 
32a 19a 948 

367, 845,006 

4 a 654, 000 
s a 562, 000 

s a 2 i a 000 

S3, 907, 840 
56,192, 000 

oa 099, 840 

538, l e a 846 

48, 026, 000 
452, 889, 000 

50a 916, 000 

12, 238, 000 
147, 281, 000 

15a 5 i a 000 

13, 048, 000 
65, l e a 000 

78, 208, 000 

738, 642, 000 

228, 260 
93, 512,140 

373, 258,000 

466, 998, 390 

684, 500 
24, 824, 000 
55, 909, 000 

81, 417, 500 

24, SOS, 400 
58, 698, 000 

83, 006, 400 

631,422, 290 

528, 500 
49, SOS, 598 
4 a 82a 000 

99, 657, 098 

22, 243, 000 
16,831,000 

s a 074, 000 

21, 633,000 

21, ess, 000 

l e a 364, 098 

1, 385, 516 
51,837, 061 

63, 222, 577 

2, 658, 000 
17,475, 000 

2a 133, 000 

15, 063, 000 
7, l e a 000 

22, 223, 000 

95, 578, 577 

566, 000 
o a 646, 000 

n a 438,000 

201, e s a 000 

29, 272,077 
14, 842, 000 

44,114, 077 

1, 702, 250 
a 811,000 

8, 513, 250 

254, 277, 327 

4, 323, 500 
46, 883, OSO 
96, 798, 000 

148, 004, 580 

2, 927, 500 
11, 708,000 
IS, 133,000 

27, 768, 500 

3, 04a 500 
9, 922, 000 
7, 778, 000 

2a 749, 500 

19a 622, 680 

2, 831, 750 
6a 564, SOS 

175,514,100 

228, 9 i a ess 

3, 776, 500 
7, eea 228 

32, e s a 000 

44, 072, 728 

3, S i a 500 
5,117,000 

27, osa 000 

35, 663, 500 

308, 646, 886 

2,476, 976 
4 a 463, 558 

201, 781,000 

25a 721, 534 

2, 041, 500 
11, soa 055 

5, 52a 000 

18,861, 555 

481,000 
l a 892, 700 
SS, 658, 000 

45, 031, 700 

314, 614, 789 

3, 334, 760 
4 a 880,034 

182, 421,000 

22a 635, 784 

3,107,000 
8, 424,000 

17, 70a 000 

2a 237, 000 

ISa 000 
7, 057, SOO 

32, 90a 000 

4 a 137, 300 

296, Oia 084 

15, 675, 242 
565, 776, 337, 

1, 963, n o , 048 

2, 544, 6ea 627 

15,195, 000 
185, 798, seo 
343,420, 000 

544,413, 360 

8, 929, 260 
147, 7ea 240 
288, 576, 000 

445, 265, 490 

3, 534, 239, 477 

o 
H 
O 
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672 REPORT ON THE FINANCES 

Combined gold coinage of the mints of the United States, by denominations and 
calendar years, since their organization 

Calendar year 

1793-1795. 
1796 . .• 
1797. 
1798 - . 
1799. . 
1800 
1 8 0 1 . . . 
1802. . 
180S. 
1804 
1.805 
1806. . 
1S07 
ISOS.. 
1809 
1810. . 
1811 
1812. . 
I S I S . . 
1814. 
1815 
isie 
1817 . . 
1818. . 
1819. 
1820. . . 
1821 
1822 
182S. . 
1824 
1S2S. 
1S26 
1827. . 
1828- - . 
1829. . 
1830 
18S1 
1832. -
183S-
1834 
1836. . 
1836- . 
1S37 . . . 
ISSS. . 
lSS9-_ 
1840 
1841 
1842 
184S-. 
1S44. -
1845 
1846 
1S47 
1848 
1 8 4 9 . . . - - . 
1850 
1861 
1862 
1S5S 
1864 • - . 
1855 
1856 
1857.. 
1S5S 
1869 . . -
iseo. 
1861 '. 
1862 
186S 
1804-. 
1865 
1866. 
1867 
1S6S.. 
1869 
1870 
1871 
1872. 
187S • 

Tota l , 1793-
1873 

50 dollars Double 
eagles 

• 

$26, 225, 220 
48, 043,100 
44, 860, 620 
26. 646, 620 
is; 062, S40 
26, 046, 820 
s a 4S7, 560 
28, 797, 500 
21, 873, 480 
IS, 782, 840 
22,584, 400 
74, 989,060 
IS, 926,120 
22,187, 200 
l a 958, 900 
27, 874,000 
SO, 820, 500 
23,4Sa 300 
IS, 722, 000 
17, 2SS, 100 
22, 819,480 
20, 45a 740 
21, 2Sa 600 
55, 4Sa 700 

eso, 466, 000 

Eagles 

$27, 950 
ea 800 
91,770 
7a 74.0 

174, SSO 
269, eso 
292, 540 
ISa 900 
89, 790 
97, 950 

. 72,000 
SS2,480 
47S.SSO 
esa 310 

1, 089, 070 
2,50a240 
1,26a eio 

7Se, 5S0 
1, 018, 750 

14, SS7, 580 
1,S1S,S40 
e, 776, ISO 
S, 4Sa 610 
4, S9S, 280 
2, 811, 060 
2, 522, 6S0 
2, S06, 760 
1,487, 010 
1,429, 900 

481, oeo 
S4S, 210 
26S, 930 
278, SSO 

1, 287, SSO 
2S4,950 
112,480 
ea 800 

207, 050 
237, 800 
121,400 
241, 550 
82,850 

164, 4S0 
264, 660 
244, 500 
173, 680 

65, 65a 940 

Half eagles 

$4S, 535 
l a 995 
32, OSO 

124, SS6 
37, 265 
58,110 

ISa OSO 
265, SSO 
107, 530 
152. 375 
165, 916 
S2a 466 
42a 465 
277, 890 
lea 375 
501, 435 
497. 905 
290, 435 
477,140 

77, 270 
3,175 

242, 940 
258, 615 

1, S i a OSO 
173, 206 
88, 980 
72,425 
86, 700 

146, SOO 
oa 345 

124, 565 
14a 145 
287, 210 
eSl, 766 
702, 970 
787, 4S5 
968,150 

3, eea 845 
1, 867, 670 
2, 765, 7SS 
1, 035, 605 
1, eoa 420 

802, 746 
1, 048, 5S0 

SSO, 946 
665, SSO 

4, 276, 426 
4, 087, 716 
2, 74S, 640 
2, 7Sa 165 
5, S82, 685 
1, ses, 560 
1,184, 645 

sea 160 
2, 651, 966 
3, eso, eS6 
.2, SOS, 095 
1,51S,2SS 
1, 257, 090 
1, soa 665 
1, 2S2, 970 

439, 770 
361, 2SS 
352, 365 

S,SS2,1S0 
60, 826 
97, seo 
40, 540 

144,535 
253, 200 
179,600 
288, 626 
leS, 925 
143, 660 
246, 000 
275, S50 
764, 605 

68, 889, 385 

S dollars 

$491, 214 
171,465 
181, 6S0 
104, 673 

a 399 
4 a 914 
42,465 
18, 216 
17, 356 
15,117 
8,040 
3,495 

12, 090 
7,960 

14, 626 
7,575 

l a 605 
3,990 
a 090 

75 

1, l e a 883 

Quar ter 
eagles 

$165. 00 
4,390. 00 
1, 536, 00 
1, 200. 00 

a SSO. 00 
1, 067. 60 
8, 317. 50 
4, 462. 60 
4, 040. 00 

17, osa 00 
e, 775. 00 

16,12a 00 

a 600. 00 
11,085.00 

1, 900. 00 
7, 000. 00 

8, 507. 60 
11, s s a 00 
11, soa 00 
11, ooa 00 
l a 400. 00 

293, 426. 00 
S28, 605. 00 

1, 369, 965. 00 
112, 700. 00 
1S7,S46.00 
191,622.60 
163, 672. 60 
64, 602. 50 
86, 007. 50 

1, 327,1S2. SO 
89, 346. 00 

27a 277. 50 
279, 272. SO 
482, 060. 00 

98, 612. SO 
111, 147. 50 
895, 647. 50 

S, 867, SS7. 60 
S, 2SS. 827. SO 
S, 5 i a 615. 00 
1, soa 397. 50 

600, 700. 00 
1,213,117.50 

796, 235. 00 
144, 082. 50 
142, 220. 00 
164, 360, 00 

3, 241, 295. 00 
300, 882. 50 

27,075. 00 
7,185.00 

62, 302, 50 
105,175, 00 
78,125. 00 
94, 062. 50 
84, 612. 50 
51,387,50 
es, 375, 00 
52, 575. 00 

512,562.50 

26, 75a 302. 50 

Dollars 

$9S6, 789 
511, SOI 

S, ess, 820 
2,201,145 
4, SS4,149 
1,657,016 

824, SSS 
1, 788, 996 

801, 602 
131,472 
193,431 

51, 234 
627,499 

1 326,865 
6,250 
5,950 
S, 725 
7,180 
5, 250 

10, 625 
5,926 
a SS6 
3, 9S0 
3,630 

125,125 

19,181,927 
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DIEECTOR OP THE MINT 673 

Combined gold coinage of the mints of the United States, by denominations and 
calendar years, since their organization—Continued 

Calendar year 

1874 
1876 
1876 
1877 
1878 
1879 
1880 . . . . 
ISSl - - -
1882 
188S 
1SS4--
1885 
isse 
1887 . 
1SS8 
1889 . 
1890 
1891 
1892 
1S9S 
1894 
1896 . 
1896 -
1897-
1S9S --
1899 - - . 
1900 . -
1901 . . 
1902 --
190S. . . 
1904 
1905 
1906 
1907 . 
1908 
1909 . . . 
1910 
1911. 
1912 
191S . . 
1914 
1915 . . 
1916.. 
1917 . . . 
1918 
1919 
1920 
1921 
1922 
192S-
1924 
1925 
1926 --
1927 

To ta l : 
1874-1927.. . 
179S-187S 

Grand total. 

50 dollars 

3 $15a 950 

ISa 950 

15a 950 

Double 
eagles 

$33,917, 700 
32, 737, 820 
46, sse, 920 
4S, 504, 700 
45, 916, 500 
28,889, 260 
17, 749,120 
14, 585, 200 
2S, 295, 400 
24, 9Sa 040 
19, 944, 200 
15, 875,560 

22,120 
5, 662, 420 

21, 717, 320 
l a 995,120 
19, 399,080 
25, 891, 340 
19, 238, 760 
27,178, 320 
48, s s a 800 
45,163,120 
43, 931, 760 
57,07a 220 
54, 912, 900 
73, 59S, 680 

saesi,eso. 
34, ISa 520 
55, 697, 580 
24,828, 560 

227, 819,440 
37,440, 220 
65,113,800 
96, 656, 620 

109, 263, 200 
59, 774,140 
e a 788, 340 
36, 392, 000 

2, 996, 480 
11, 92a 760 
4a 926, 400 
14, 391, 000 
16, 92a 000 

15, 725, 000 
l a 57a 000 
SO, e7a 000 
46, 366,000 

206, Oia 000 
lOa 936, 000 

ee, 785,000 
124, 675,000 

2, 496, 411,120 
e s a 466, 000 

S, 17a 877,120 

Eagles 

$799, 270 
78, 350 

104, 280 
211, 490 

1, 031, 440 
6,12a 320 

21, 716,160 
48, 796, 260 
24, 74a 640 

2, 695, 400 

2,1 iasoo 
4,815, 270 

l a 621, 600 
8, 706,800 
8, o sa 310 
4, 298, 850 

756,430 
1, 956, 000 
a 817,400 

2a 132,450 
26,032, 780 
7,148, 260 
2, ooa 980 

12, 774,090 
12, 867, 970 
21, 40S, 520 

3, 749, 600 
4a osa 160 

6, 62a ISO 
7, 7ea 970 
2, 709, SSO 
5, 70S, 280 

16, 903, 920 
26, SSS, 790 
14, SIS, seo 

6, 987, 6S0 
34, ses, 440 

5, s e a 950 
7, o sa 830 
6, osa 710 
7,025, 500 
4, lOa 760 
1, 385, 000 

. 
1, 265, 000 

l a 14a 000 

472, 462, 910 
55, 656, 940 

528,119,860 

Half eag es 

$203, 530 
106, 240 
61,820 

182, 660 
1,427,470 
3, 727,155 

22, SSl, 766 
SS, 458,4S0 
17,831,885 
1,647, 990 
1, 922, 250 
9, oes, OSO 

18, 282,160 
9, 560, 435 
1, sea 980 

37,825 
290, 640 

1, 347, 065 
5, 724, 700 

• a eia 985 
5,152, 276 
7, 289, 680 
1, 072, 315 
a 109.416 

l a 154, 475 
l a 278, 615 
8,673, 650 

21, S2a 200 
5, 667,810 

l a 4 i a 120 
2, 446, eso 
6, 915,040 
6,3S4,100 
7, 57a 960 
6,149, 430 

21, 9 i a 490 
7, S4a 250 

12, 018,196 
5, 9 i a 720 
6, e2a 495 
S, 785, 625 
3, 7ea 375 
1, 200, 000 

322, S69, 960 
68,889, 386 

391, 24a 315 

S dollars 

$125,460 
60 

135 
4,464 

246, 972 
a 090 
3,108 
1,660 
4,620 
2,820 
S,S1S 
2,7S0 
3,426 

15, 480 
16, 873 
7,287 

449, 49S 
1,169, SSS 

1, e i a 376. 

Quarter 
eagles 

$9, S6a 00 
30,050. 00 
2S, 062. 60 
92, eso. 00 

1, leo, esa oo 
SSl, 226. 00 

7, 490. 00 
1, 700. 00 

10, l oa 00 
4, 900. 00 
4, 982. 60 
2, 217. 60 

10, 220. 00 
15, 705. 00 
40, 245. 00 
44,12a 00 
22, 0S2. SO 
27, 600. 00 

6, 362. 50 
75, 265. 00 
10, 305. 00 
16, 297. 60 
48, 006. 00 
74,7ea 00 
e a 412. 60 
68, 375. 00 

leS, 012. 60 
228,S07.60 
S34, 3S2. 50 
SOS, 142. SO 
402, 400. 00 
644, seo. 00 
441, 226. 00 
841,120. 00 

1, 412, 642. 50 
1,104, 747. 60 
1, 2S1, 706. 00 
1,899, 677. 60 
1, 54a 492. 50 
1,805, 412 60 
1, 72a 292. 50 

41, 540, 292. 50 

1, 446, ooa 00 
71, 616, 666. 00 

97a 000. 00 

21, 946, 780.00 
26, 760, S02. 60 

48, 697,082. 50 

Dollars 

$198,820 
420 

3,245 
3,920 
3,020 
S,OSO 
i,ese 
7,660 
6,040 

10,840 
a 206 

12, 205 
a 016 
8,543 

16,080 
sa 729 

1 75,080 
1 175,178 

2 26, 030 
2 35,039 

3 26,034 
« 2a 026 
5 10, 014 

6 10,016 

692,827 
19,181, 927 

l a 874, 754 

' Louisiana Purchase Exposition. 
2 Lewis and Clark Exposition. 
3 Panama-Pacific International Exposition coins (octagonal, $75,460; round, $76,600). 
^ Includes $26,042.60 Panama-Pacific International Exposition coins. 
5 McKinley memorial coins. 
^ Grant memorial coins. 
7 Includes $600,565 National Sesquicentennial of Signing Declaration of Independence. 
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674 REPORT ON THE FINANCES 

Combined silver coinage ^ of the mints of the United States, by denominations and 
calendar years, since their organization. 

Calendar year 

1793-1795 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804.... 
1805. 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813.. 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823. 
1824 
1825 
1826 
1827 . 
1828 
1829 
1830 
1831 
1832 
18SS '... 
1834 
1835 
1836 -
1837 
1838 
1839 
1840 
1841 
1842. 
1843 
1844 
1846 
1846 
1847 
1848 
1849 
1860 
1851. . 
1852 
1863 
1854 
1866 
1856... 
1867 
1868... 
1859 
1860 
1861 
1862... 
1863 
1864 
1865 . 
1866 
1867 
1868 
1869... 
1870 
1871 
1872 
1873 

Total: 
1793-1873... 

Trade 
dollars 

$1, 225,000 

1,225,000 

Dollars 

$204, 791 
72, 920 
7,776 

327, 536 
423, 515 
22a 920 
54,454 
41, 650 
66, 064 
la 570 

321 

1,000 

SOO 
61, 006 
173, 000 
184, 618 
165,100 
- 2a 000 

24, 600 
169, 600 
14a 760 
15,000 
62, 600 
47, 500 
1,300 
1,100 
4a no 
33,140 
26,000 
63, 500 
94, 000 

636, 600 
733,930 
78, 500 
12,090 
27,660 
31,170 
47,000 
49, 625 
60, 325 
182, 700 
424,300 
446,462 

1.117,136 
1,118, 600 
.29a 600 

8, 031, 238 

Half dollars 

$161, 672.00 

1,959.00 

15,144. 60 
14, 945.00 
la 857. 50 
78, 269. 60 

106, 861.00 
419, 788. 00 
525, 788.00 
684, 300. 00 
702, 905,00 
ess, 138, 00 
601, 822. 00 
814,029, 50 
e2a 951, 50 
519, 537. 50 

23, 575. 00 
607, 783. 50 
9Sa 161.00 

1,104, ooa 00 
375, 561,00 
652,898. 60 
779, 786, 50 
847,100.00 

1, 752,477. 00 
1,471, 583.00 
2,002,090, 00 
2, 746, 700.00 
1, 537, 600.00 
1, S5a 078, 00 
2, 382,400, 00 
2, 936, SSO, 00 
2, 398, 600, 00 
2, 603, 000, 00 
3, 206, 002, 00 
2, 67a 003. 00 
3, 273,100, 00 
1, 814, 910, 00 
1,773, ooa 00 
1, 748, 768.00 
1,146,064. 00 

355, 600, 00 
1, 484,882, 00 
3, 056, 000, 00 
1,885, 60a 00 
1, 341, 500, 00 
2, 257, 000. 00 
1,870, ooa 00 
1, ssa 000,00 
1,781,000. 00 
1, 341, 500, 00 
301,375.00 
110, 565. 00 

2,43a 354.00 
4, 111, ooa 00 
2, 288, 725,00 
1,903, 500.00 
1,482,000.00 
5,998,000.00 
2, 074, ooa 00 
1, 032,850, 00 
2,078,950,00 
802,175.00 
709, SSO. 00 
518,785.00 
593,450. 00 
89a 812, 50 

. Sia 162. 50 
769, lOa 00 
725,950, 00 
829, 758. 50 

1, 741,655,00 
sea 775. 00 

1, 593, 780.00 
lOa 541, 253. 00 

Quarter 
dollars 

$1,473. 60 
63.00 

1, 684. 50 
30, S4S, 50 
61, 531, 00 
55, lea 75 

17, SOS. 00 
5, ooa 75 

9a 29S. 60 
36, 000. 00 
31, 861. 00 
64, 212, 75 
16, 02a 00 
4,450, 00 

42, 000. 00 

i, 000. 60 
26, 500. 00 

99, 500. 00 
SO, 000, 00 
sa 000. 00 
71, 600, 00 

488,000. 00 
118, 000. 00 
63, lOa 00 
208, 000, 00 
122, 786, 50 
153, 331, 75 
143,000, 00 
214, 260, 00 
403, 400, 00 
29a 300. 00 
23a 600. 00 
127, 600. 00 
275, 600, 00 
36, 500.00 
86, 000.00 
16a 700. 00 
62,000.00 
68, 265,00 

4,146, 555. 00 
3,466,000.00 

857, SSO. 00 
2,129, 500. 00 
2, 726, 500.00 
2,002, 250.00 

421, ooa 00 
312, ssa 00 

1, 237, 66a 00 
249, 887. 60 
48, 016.00 
28, 517. 50 
26,075.00 
11,381.26 
17,16a 26 
31, 500.00 
23,150. 00 
23,935,00 
53, 255. 60 
68,762. 50 

414,190. 50 

22, 288, 021. 60 

Dimes 

$2, 213. 50 
2, 526.10 
2, 755.00 

2,176. 00 
S, 464.00 
1,097. SO 
S, 304. CO 

826. 50 
12,078. 00 

16, 600.00 

4, 4.71. 00 
635, 50 

a 518.00 

42,160.00 

94, 258. 70 
118, 651. 20 
la 000. 00 
44, 000. 00 

51, 000.00 

121, 50a 00 
12, 600.00 
77, 000. 00 
61, 000. 00 
77,136. 00 
62, 260, 00 
48, 500. 00 
63, 500, 00 
141,000, 00 
119, 000, 00 
104, 200.00 
2S9,493.40 
229, ess. 70 
253, 358. 00 
ses, 000, 00 
soa 750, 00 
152, 000. 00 

7, 260. 00 
198, 600. 00 
3, ISO. 00 

24, 600. 00 
45,160. 00 
lis, 90a 00 
244,16a 00 
142, 660.00 
19a 650.00 

1,327, 301.00 
624, 000.00 
207, 500.00 
70S, 000, 00 
712, ooa 00 
189, 000.00 
97,000.00 
78,700, 00 

209, 660.00 
102, SSO, 00 
17,196.00 
26,907.00 
18, 560, 00 
14, 372, 50 
14, 662, 50 
72,625, 00 
70, 660.00 
62,150. 00 

lOa 371.00 
261,045, 00 
443, 329.10 

9, 242, 079. 20 

Half dimes 

$4 320 80 
611. 50 

2, 226, 35 

3 cents 

1 

1, 200. 00 
1, 695. 50 

650. 50 
1,892. 50 

780, 00 

61, 500. 00 
62, 000. 00 
62,135. 00 
48, 260. 00 
68, 600. 00 
74, 000, 00 
138,000, 00 
96, 000. 00 
113, SOO. 00 
112, 760. 00 
108, 286.00 
lis, 954. 26 
98, 250. 00 
58, 260, 00 
68, 250. 00 
32, 60a 00 
78, 200.00 
1, S6a 00 

63, 70a 00 
63,400, 00 
72, 450. 00 
82, 250. 00 
82, 050.00 
63, 025. 00 

785, 251.00 
365,000,00 
117, 600,00 
299,000, 00 
433,000. 00 
258,000.00 
45,000.00 
92, 960.00 
164, 06a 00 
74, 627. 60 
5, 923. 00 
4, 523. 50 
a 675, 00 
a 536. 25 
a 431. 25 

18, 295.00 
21,930.00 
26,830, 00 
82,493, 00 
189, 247, 50 
51, ssa 00 

4, ssa 219, 40 

$185,022,00 
559,905, 00 
342,000.00 
2a ISO. 00 
4,170. 00 

43, 740, 00 
Sl, 2ea 00 
48,120, 00 
la 950, 00 
8, eia 00 

14, 94a 00 
la 90a 50 

643 so 
14 10 
255 00 
681 75 
138 76 
123 00 
153 00 
120.00 
127 SO 
58. 50 
18 00 

1, 282, 087. 20 

See footnotes at end of table. 
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DIEECTOR OF THE MINT 676 
Combined silver coinage ^ of the mints of ihe United States, by denominations and 

calendar years, since their organization—Continued 

Calendar year 

1874 
1876 1 
1876 I 
1877 1 
1878 1 
1879 
1880 
1881 
1882 
1883 -
1884 
1885--- -
isse... -.--
1887 
188S 
1889 
1890.-
1891 
1892 -
1893 

T r a d e 
dollars 

$4,910,000 
a 279, 600 
a 192,150 

IS, 092, 710 
4, 259,900 

1, 541 
1,987 

960 
1,097 

979 

1894 
1895 
1896 . . . - . - -
1897 
1S9S 
1899 . -
1900-
1901 
1902 
190S 
1904 
1906 
1906 : 
1907 -
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915-
1910 
1917 
1918 
1919 
1920 
1921 
1922- - . 
192S 
1924 
1926 
1926--
1927 

To ta l : 
1874-1927.. . 
179S-1S7S--. 

G r a n d t o t a l . . . 

34, 74a 924 
1, 225, 000 

SS, 965,924 

Dollars 

$22,495,560 
27, 660,100 
27, 397, 355 
27, 927, 975 
27, 574,100 
28,470, OSO 
28, ISe, 875 
28, 697. 767 
31,423, sse 
33,611,710 
Sl, 99a SSS 
34, 651, 811 
38, 043, 004 
23, 562, 736 
6, SSS, 246 
1, 455, 792 
S, 093, 972 

862, 880 
19, S7a 762 
12, 051, 731 
14, 42a 736 
16,182, 840 
525,0ia93S 
22,5ea SIS 
18, l e a 777 
l a 343, 755 
8, 812, 650 

987,736,473 
84, 276, 000 
66, 631, 000 
IS, 539,000 
11,808, 000 
11, 267, 700 
2, 982, 900 

838,562,709 
8, OSI. 238 

846,593,947 

Half dollars 

$1,406, 650.00 
5,117, 76a 00 
7, 451, 576. 00 
7, 640, 265. 00 

726, 200. 00 
2, 950, 00 
4, 877. 50 
5, 487. 50 
2, 760. 00 
4, 519. 50 
2, 637. 50 
5, 065. 00 
2, 943. 00 
2, 855. 00 
6,416. 60 
6, 365. 60 
6, 295. 00 

lOa 300. 00 
2 1, 652, ISa 50 
3 4, OOS, 948. 50 

S, 667, SSl. 00 
2, 354, 652. 00 
1, 607,855, 00 
2, 023, 315. 50 
3, 094, 642. 50 
4, 474, 628. 50 
5, OSS, 617. 00 
5, n a 928. 50 
4, 454, 723. 50 
3,149, 763, 50 
2, SSl, 654. 00 
1, s s a ses. 60 
6, 42a 414, 60 
5, 825, 687. 50 
5, S i a 686. 50 
2, 629, 026. 00 
1, ISS, 275. 50 
1, e sa 811. 50 
2, e i a 75a 00 

ees, 313.50 
558, SOS, 00 

61, 486,44a 00 
1, 065, 200. 00 

l a 751, 70a 00 
7 l a 434, 549, 00 

i,ssa5oaoo 
8 6,398, 67a 00 

10 011,062.50 
11 5a OSO, 50 

121, 22a OSS. 50 
13 71, 04a 00 

i< 1, SSS, 518. 00 
15 574, 306. 50 

16 1, 216, 017. 00 

128, 469, 682. 50 
lOa 541, 253. 00 

229, ooa 835. 50 

Quar te r 
dollars 

$215,976. 00 
1, 278, 375. 00 
7, 839, 287. 60 
a 024, 927. 50 

849, 200. 00 
"S, 675. 00 
S, 738. 75 
3, 243. 75 
4,075.00 
S, 869. 76 
2, 218. 75 
S, 632. 50 
1, 471, SO 
2, 677, 50 

306, 708. 25 
3,177. 75 

2a 147, SO 
1,551, i s a 00 
2, oea 331, 00 

< 2, SSS, 843, 25 
2, 2S3, 448. 25 
2, 266, soa 26 
1, sse, 700. 26 
2, 524, 440. 00 
S, 497, 331, 75 
3, 994, 211, 60 
3, 822,874, 25 
2, 644, 369. 25 
4, 617, 589. 00 
3, 561, 5 i a 00 
3, Oil, 203. 25 
2, 02a 562. 60 
2, 248,108, 75 
3, soa 143. 75 
4, 262,136. 26 
4, n a 662. 50 

936,137, 76 
1, 4 i a 5S5, 76 
1,277,176. 00 

493, 863. 25 
2, 388, 652, 50 
1, oea 612, 60 
2, 096, 200, 00 
9, 464, 400, 00 
8,173, 000. 00 
3, 776, 000. 00 
9, 456, 600. 00 

479, 000, 00 

2, 769, 000, 00 
4, 223, 000. 00 
3, 070, 000. 00 
3,933, ooa 00 
5, 321, l o a 00 

132,977, 669. 60 
22, 288, 021. 60 

D imes 

$Sia 161. 70 
2, 406, 570. 00 
3, 015,115. 00 
1, 7S6, 051. 00 

187, s s a 00 
1,5ia 00 
S, 7S6, 60 
S, 497, 60 

391, n a 00 
767, 571. 20 
393,134, 90 
257, 711, 70 
658, 409. 40 

1, 573, SSS. 90 
721, 648. 70 
835, 338. 90 

1, ISS, 461. 70 
2, 304, 671. 60 
1, 695, 366. 60 

75a 219. SO 
205, 099. 60 
225, 088. 00 
318, 581. 80 

1, 287, S i a 80 
2, 015, 324. 20 
2, 409, SSS. 90 
2,477, 918. 20 
2,507, 350. 00 
2, 795, 077. 70 
2,829,405. 50 
1, 54a 102. 70 
2, 48a 764. 90 
2, 976, 504. 60 
S, 453, 704. 50 
2, soa 964. 60 
1, 448,166. 00 
1, 625, 056.10 
3, 359, 954. SO 
S, 46S, 07a 00 
2, 027, 062. 20 
3,136, 865. 50 

658, 046. 00 
5, 720, 400. 00 
9,196, 200. 00 
a8e5,4saoo 
6, 462, 900. 00 
9, 202,100. 00 

231, 000. 00 

5, 657, ooa 00 
3, 794, 000. 00 
3, 657, 70a 00 
4,050, soa 00 
S, 766, 200. 00 

122, 297, 500. 60 
9, 242, 079. 20 

155, 265, 691, 00,131, 6Sa 679. 70 

Half d imes 

$4,880,219.40 

4, s s a 219. 40 

3 cents 

$1,282,087.20 

1, 282, 087. 20 

1 20-cent silver coinage, 1875, $265,598; 1876, $5,180; 1877, $102; 1878, $120; total, $271,000. 
2 Includes $475,000 in Columbian coins. 
3 Includes $2,026,062,50 in Columbian coins. 
^ Includes $10,005,75 in Columbian coins, 
5 Includes $50,026 in Lafayette souvenir coins. 
6 Includes $30,015 in Panama Pacific International Exposition coins. 
7 Includes $50,029 Illinois Centennial coins, 
8 Includes .$25,014 Maine Centennial and $100,066 Landing of Pilgrims coins. 
9 Includes $1,006,473 " Peace " coins. 
10 Includes $50,026.50 Landing of Pilgrims, $25,014 Missouri Centennial, and $35,022 Alabama Centennial 

coins. 
11 Grant Memorial coins. 
12 Includes $137,038.50 Monroe Doctrine commemorativer coins. 
13 Huguenot-Walloon commemorative coins. 
1̂  Stone Mountain, $1,157,354.50; Lexington-Concord, $81,049.50; California Jubilee, $75,100; Vancouver, ° 

$26,014. 
15 National Sesquicentennial of signing Declaration of Independence, $500,264; Oregon Trail, $74,042.60. 
16 Includes commemorative coins Battle of Bennington, Vt,, $20,017. 
NOTE.—The silver dollar coins executed subsequent to 1920 represent an equivalent number of dollars 

converted to bullion under the act of Apr. 23,1918—269,121,554 for export to India and 11,111,168 for domestic 
subsidiary coin. 
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676 REPORT ON THE FINANCES 

Combined minor coinage of the mints .of the United States, by denominations and 
calendar years, since their organization 

Calendar year 

1793-1795 
1796 
1797 
1798 
1799 
1800 _ 
1801 
1802 
1803 
1804 
1805 -
1806 
1807 -
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816.. 
1817.. 
1818 
1819 
1820 
1821 .-
1822 
1823.- -.. 
1824 
1825 
1826 . 
1827 
1828 
1829 . 
1830 
1831 
18S2 --
ISSS 
1834 
1835... 
1836 
1837 
ISSS 
1SS9 
1840 
1841... 
1842 
1843.. 
1844 
1845. 
1846 
1847. 
1848... 
1849 
1850 
1851 
1852 
1S5S 
1854 
1855 
1856 . . 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865.. 
1866 -
1867.. 
1868 
1869 
1870 
1871 . . 
1872 
1873 

Total, 1793-1873 

5 cents 

$737,125.00 
1, 545, 475.00 . 
1,440, 850. 00 
Sia 750.00 
24a 300, 00 
28, 060, 00 

301, soa 00 
227, 500,00 

5, S4a 860.00 

3 cents 

$341,460. 00 
144, 030. 00 
117, 46a 00 
97, 560, 00 
48,120.00 
4a 050, 00 
18,120, 00 
25, 860, 00 
35,190.00 

867, 840. 00 

2 cents 

__ 

$S9a 950. 00 
272, 800.00 
63, 540.00 
58, 775.00 
5a 075,00 
SO, 930.00 
17, 225.00 
14,425.00 

1, soa 00 

912, 02a 00 

Cents 

$ia eea ss 
9, 747.00 
8, 975,10 
a 797.00 
a 045. 85 

28, 221. 75 
IS, 628. 37 
34, 351. 00 
24, 713, 53 
7, 568, 38 
a 411.16 
S, 480,00 
7, 272. 21 

11, 09a 00 
2, 228, 67 

14, 585, 00 
2,180. 25 
la 755,00 
4,180, 00 
3, 578. SO 

28, 209, 82 
sa 484. 00 
31, 67a 00 
2a 710, 00 
44,075. 50 
3, 890. 00 
2a 723, 39 

12, 620, 00 
14,611.00 
15,174. 25 
2a 577. 32 
22, 606. 24 
14,145. 00 
17,115. 00 
SS, 592. 60 
23, 620. 00 
27, 390.00 
18, 561.00 
38, 784.00 
21, n a 00 
55, 583. 00 
63, 702. 00 
31, 2Sa 61 
24, 627. 00 
15,973. 67 
23, SSS. 90 
24, 283. 20 
23, 987. 52 
38, 948. 04 
41, 208. 00 
61, sse. 69 
64,157. 99 
41, 785. 00 
44, 268. 44 
98, 897.07 
50, eso. 94 
ea 411. 31 
42, 361. 56 
16, 748. 29 
2a 904. 63 
177, 834. 56 
24a 000. 00 
364,000. 00 
205, 660. 00 
101,000,00 
2Sa 750. 00 
498, 400.00 
529, 737.14 
364, 292. 86 
98, 265, 00 
98, 210.00 
102, 665.00 
64, 200,00 
52, 750. 00 
sa 295. 00 
4a 420. 00 
n a 765, 00 

4, 92a 807. 44 

Half cents 

$712. 67 
577.40 
SSS. 24 

eass 
1, 067, 66 

71,83 
489, 50 

5, 276, 66 
4, 072. 32 
1, 780. 00 
2, SSO. 00 
2, 000. 00 
5, 772. 86 
1, 075. 00 
315, 70 

SIS, 00 
1,170, 00 

3, OSO. 00 
2, 435.00 

11.00 

77a 00 
600. 00 
705. 00 

1, 990.00 

199. 32 
19a 06 
738. 36 

648. 47 
276. 79 
282. 50 
202.15 
175. 90 

39, 926'. 11 
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DIEECTOE OF THE MINT 677 

Combined minor coinage of the mints of the United States, by denominations and 
calendar years, since their organization—Continued 

Calendar year 

1874 
1875 1 
1876 : 
1877 
1878 
1879 
1880 
1881 
1882 : 
ISSS 
1884 
ISSS . . . . . 
1886 
1887 
ISSS 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
190S 
1904 
1905 
1906 . . 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 " . . 
1915 
1916 
1917 
1918 
1919 
1920 : 
1921 
1922 
1923 . . 
1924 
1925 
1926 . 
1927 

To ta l : 
1874-1927 
1793-1873 

Grand total 2 

5 cents 

$17a 90a 00 
104,850.00 
12a 50a 00 

117. 50 
1,455.00 

997.75 
3,618. 75 

573, s s a 00 
1,148,471.05 

563, 697.10 
73,824. 50 

l e a 514. 50 
763,182. 60 
536,024.15 
794,068.05 
812,963. 60 
841,717. 50 
584,982.10 
668,509. 75 
27a 656. 60 
498,994. 20 
442,146. 00 

1,021,43a 75 
626, 604. 35 

1,301,451.55 
1, 362,79a 75 
1,324,010.65 
1,574,028.95 
1,40a 336. 25 
1,07a 249. 20 
1,491, 363. 80 
1,9Sa 686. 25 
1, 9ea 740, 00 
1,134,308, 85 

579, 526. SO 
1, 508, 467, 65 
1,977,968, 60 
1, 747,435. 70 
3, 682,961. 95 
1,402, 386.90 
1,503,088. 50 
4,434, 553, 30 
3,27a 391.45 
2, 26a 515. 70 
3,819,75a 00 
4, n a ooa 00 

611, ooa 00 

2,092,850. 00 
1,415, 75a 00 
2, 313, 555. 00 
2, 665,06a 00 
2, 367,050, 00 

67, Oia 338,10 
5, 340,85a 00 

72, 357,188,10 

3 cents 

$23,700.00 
6,840.00 
4,860.00 

7a 50 
1,236.00 

.748.65 
32, 417. 25 

759.00 
318. 27 
169. 26 
143, 70 
128. 70 
238. 83 

1,232. 49 
646.83 

73, 509. 48 
867,84a 00 

941,34a 48 

2 cents 

. 

0 

$912,020, 00 

912,020. 00 

Cents 

$141,875.00 
135,2Sa 00 
79,440. 00 

8, 525.00 
57,998. 50 

162,312.00 
389, 649. 55 
392,115. 75 
385,811.00 
45a 981.09 
232, 617. 42 
117, 663.84 
176, 542. 90 
452,264. 83 
374,944.14 
488,693, 61 
571,828. 54 
470,723. 50 
376,498, 32 
4ea 421.95 
167, 521.32 
SSS, 436. 36 
39a 672. 93 
504, ees. SO 
498, 230. 79 
536, ooa 31 
668, 337. 64 
79a 111. 43 
873, 767. 22 
S5a 944, 93 
613, 2Sa 15 
807,191.63 
96a 222. 55 

1,081,386.18 
334,429.87 

1,17a 862. 63 
1, 528,462,18 
1,178, 757. 87 

829, 950. 60 
984, 373, 52 
805,684. 32 
559,751. 20 

1,902,99a 77 
2,841, 697.85 
3, 70a 146. 34 
5,889,360. 00 
4, 05a 660, 00 

544, S i a 00 
71, eoa 00 

8S4,2SaOO 
893,940,00 

1,889,090, 00 
1,896, 580.00 
1,858, s e a 00 

48,852, 566.83 
4,929,807.44 

53, 782, 374. 27 

Half cents 

$39,926.11 

39,926.11 
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6 7 8 REPORT ON THE FINANCES 

Tota l gold, silver, a n d m i n o r co inage of the Un i t ed S ta t e s , by c a l e n d a r y e a r s 

Calendar year Gold Silver M i n o r To ta l value 

1793-1795. 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807. 

1809.. 
1810.. 
1811-
1812.. 
1S13-. 
1814.. 
1815.. 
isie. . 
1817.. 
1818.. 
1819.. 
1820.. 
1821.. 
1822.. 
1S2S-. 
1824.. 
1825-. 
1826.. 
1827.. 
1828.. 
1829.. 
ISSO.. 
ISSl . . 
1832.. 
1833.. 
1834.. 
1835.. 
1836.. 
1SS7-. 
ISSS.. 
1839.. 
1840.. 
1841.. 
1842.. 
1843.. 
1844.. 
1845.. 
1846.. 
1847.. 
1848.. 
1849.. 
1850.. 
1851.. 
1852.. 
1S5S.. 
1854.. 
1856.. 
1856.. 
1857.. 
1858.. 
1859.. 
1860.. 
1861.. 
1S62-. 
1863.. 
1864.. 
1865.. 
isee.. 
1867.. 
1868.. 
1869.. 
1870.. 
1871.. 
1872.. 
1873. 

$71, 485. 00 
77, 960. 00 

128,190. 00 
205, e i a 00 
2ia2S5.00 
317,7ea 00 
422, 570. 00 
423, 310.00 
258,377. 50 
258, 642. 50 
17a 367.50 
324, 505. 00 
437, 495.00 
284, ees. 00 
169, 375. 00 
501,435. 00 
497, 905. 00 
290, 435. 00 
477,14a 00 

77, 27a 00 
S, 176. 00 

242, 
258, 

1, Sia 
189, 
88, 
72, 
93, 

15a 
92, 

131, 
14a 
295, 
643, 
714, 
798, 
978, 

3,954, 
2, isa 
4,135, 
1,148, 
1, soa 
1, S7a 
1,67a 
1, 091, 
1, S2a 
8,108, 
5, 427, 
3, 76a 
4,034, 

2a 202, 
3,77a 
9, 007, 

31,981, 
62, 614, 
5a 84a 
3a 377, 
2b, 91 a 
29,387, 
s a 857, 
32,214, 
22, 938, 
14, 7Sa 
23,473, 
S3, 39a 
2a S7a 
22, 445, 
2 a 081, 
28,29a 
31, 4Sa 
2a 828, 
l a 371, 
17, 582, 
23,198, 
21, 032, 
21, 812, 
57, 022, 

94a 00 
616. 00 
osa 00 
325. 00 
980. 00 
425. 00 
200.00 
385. 00 
245. 00 
565. 00 
146. 00 
717. 50 
105. 00 
270. 00 
436. 00 
56a 00 
270. 00 
175. 00 
700. 00 
305. 00 
765. 00 
847. 50 
482. 50 
857. 50 
407. 50 
797, 50 
e7a 00 
447,50 
177. 50 
325. 00 
512. 60 
761. 50 
738. 50 
492. 50 
187, 50 
909, 00 
962, 50 
968.00 
768. SO 
040. 00 
413. SO 
57a 00 
654.00 
530.00 
997. 50 
482.00 
415.00 
107. 50 
945.00 
625. 00 
387. 50 
987. 50 
787.50 
686.00 
645. 00 
747. 50 

$37a 
77, 
14, 

ssa 
423, 
224, 

74, 
58, 
87, 

loa 
149, 
471, 

•707, 

ess, 
608, 
814, 
620, 
561, 

17, 
28, 

607, 
1, 07a 
1,14a 

501, 
S25j 
805, 
895, 

1, 752, 
1, 564, 
2,002, 
2, 869, 
1,57a 
1, 994, 
2, 49a 
3,17a 
2, 579, 
2, 759, 
3, 415, 
3,443, 
3, eoa 
2,09a 
2, SSS, 
2, 209, 
1, 72a 
1,132, 
2, 332, 
3, 834, 
2, 23a 
1,87a 

. 2, 558, 
2, 374, 
2, 04a 
2,114, 
1, sea 

744, 
999, 

9, 077, 
8, eia 
Z, 501, 
5,142, 
b, 478, 
8, 49a 
3,284, 
2, 259, 
3, 783, 
1, 252, 

809, 
609, 
691, 
982, 
908, 

1, 074, 
1,2ea 
1, 378, 
Z, 104, 
2, 504, 
4, 024, 

683. SO 
118.50 
ssa 46 
291. 00 
516. 00 
29a 00 
758. 00 
343. 00 
118. 00 
340. 50 
SSS. 60 
319, 00 
448, 76 
soa 00 
S7a 00 
773. 50 
340.00 
02a 50 
951. 60 
687. 50 
SOS. 00 
575. 75 
783. 50 
454. 50 
ooa 00 
680. 70 
762. 45 
806. 50 
550. 00 
477. 00 
583. 00 
09a 00 
20a 00 
eoa 00 
578. 00 
4oa 00 
600. 00 
000.00 
ooa 00 
002. 00 
oos. 00 
10a 00 
01a 00 
243.40 
778. 20 
703. 00 
75a 00 
750. 00 
75a 00 
56a 00 
200. 00 
580. 00 
46a 00 
060. 00 
960. 00 
loa 00 
397, 00 
410. 00 
571. 00 
270. 00 
245.00 
240.00 
760. 00 
37a 00 
450. 00 
390.00 
740. 00 
S i a 50 
267. 80 
917.10 
005. 00 
409. 25 
876. 25 
343. 00 
143. 00 
255.50 
038. 30 
488, 60 
747, 60 

$11,373,80 
l a 324.40 
a 5ia 34 
9, 797, 00 
a 106. 68 

29,279.40 
13, 628. 37 
34, 422, 83 
25, 203. OS 
12,844. 94 
i a4SS.48 

a 260. 00 
a 652. 21 

l a 09a 00 
8,001.53 

l a 660, 00 
2,496,95 

l a 75a 00 
4, i s a 00 
Z, 578, 30 

28, 209. 82 
39,484. 00 
31, e7a 00 
2a 7 i a 00 
44, 075.50 

3, 890.00 
2 a 723, 39 

12, e2a 00 
14,926. 00 
l a 344. 25 
2a 577. 32 
25, 636. 24 
l a s s a 00 
17,115. 00 
33, 603. 60 
23, 620. 00 
28, l e a 00 
l a 161. 00 
39,48a 00 
2 a 10a 00 
5a 583. 00 
63, 702.00 
S l ,2Sa61 
24, 627. 00 
15,973. 67 
23,833. 90 
24,283. 20 
23, 987.52 
38, 948. 04 
41, 208.00 
61, s s a 69 
64,157. 99 
41,984. 32 
44, 467, 60 
99, 635. 43 
s a 630. 94 
67, 069. 78 
42, 638, 35 

"̂  l a osa 79 
27, lOa 78 

178, Oia 46 
24a 000. 00 
364, ooa 00 
20a 660, 00 
101, 000,00 
2Sa 75a 00 
49a 400. 00 
92a 687,14 
968, 552, 86 

1, 042, 960, 00 
1, S i a 9 i a 00 
1,697, i s a 00 

oea 000.00 
s s a 325. 00 

oa 890. 00 
369, SSO. 00 
37a 455, 00 

$453, 

lea 
152, 
54a 
64a 
571, 
5ia 
51a 
s7a 
371, 
sss, 
801 

1, 044, 
982, 
884, 

1,15a 
1,108, 
1,11a 
1,102, 

642, 
2a 
5a 

647, 
1, S4a 
1, 42a 
1,: 
1,018, 

91 a 
967, 

1, 858, 
1, 73a 

2, na 
3, 024, 
1,741 
2, soa 
Z, Ibb, 
3,923, 
3, 401, 
3, 766, 
7, 388, 
b, 668, 
7,764, 
3, 299, 
4, 206, 
a 617, 
3, 426, 
2, 24a 

4, isa 
11,967, 

7, 687: 
a ees; 
a esa 

22, ess, 
a 879, 

11,164, 
sa 892, 
63, 488, 
57, 89a 
48, 522, 
34, 577, 
32,905, 
42, 027, 
37,87a 
31, e7a 
18, 42a 
2a 938, 
87,2Sa 
22,409, 
23, 753, 
21, 618, 
29, 964, 
3a 461 
26, 557; 
22,142, 
l a 812, 
24, 927, 
24, 236, 
24, 686, 
61, 42a 

541, 80 
402. 90 
260. 79 
698. 00 
906. 68 
ssa 40 
95a 37 
075. 83 
698. 63 
827. 94 
239.48 
084. 00 
595. 96 
066. 00 
752. 53 
ses. 60 
74a Q5 
21a 50 
271. 60 
535. SO 
483. 00 
785. 57 
267. 50 
064. 50 
325. 00 
786. 20 
977. 45 
509. 89 
975. 00 
297. 00 
894. 05 
679. 20 
342. 32 
381. 24 
875. 50 
620. 00 
473. 60 
06a 00 
7 i a 00 
423. 00 
667, 00 
900.00 
898.00 
7 i a 4 0 
912. 31 
812. 50 
SSl.17 
991.40 
SSO. 70 
207. 52 
595.50 
965. 54 
611. 69 
720. 49 
695. 82 
306.00 
524. 93 
228. 44 
539. 78 
S7a 85 
243. 79 
115.28 
S i a 46 
783. 50 
020. 00 
704. 00 
27a 00 
264.00 

14a SO 
019. 24 
665. 36 
314. 25 
411. 25 
SSO. 50 
ISa 50 
368. 00 
613. 30 
513. SO 
96a 10 

Tota l , 1793-1873.. 852,114, 437. 50 147, 4Sa 898. SO 12, 09a 443.55 1, Oil, 694, 779. 36 
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Total gold, silver, and minor coinage of the UnitedStates, by calendar years—Contd. 

Calendar year 

1874.. 
1875.. 
1876.. 
1877.. 
1878.. 
1879^. 
18S0-. 
1881-. 
1882-. 
18SS-. 
1884.. 
.1885.. 
1886-. 
1SS7-. 
18SS-. 
1889-. 
1890.. 
1891.. 
1892-
1893-. 
1894-
1895-, 
1890.. 
1897.. 
1898.. 
1899-. 
1900-
1901-, 
1902-
190S-
1904-
1905-
1906-
1907-
1908. 
1909. 
1910. 
1911. 
1912.. 
1913.. 
1914. 
1915-
1916. 
1917.. 
1918. 
1919. 
1920.. 
1921. 
1922. 
192S., 
1924-
1925.. 
1926-. 
1927-. 

Total: 
1874-1927. 
1793-1873.. 

Grand total... 

Gold 

$35, 
32, 
46, 
43, 
49, 
39, 
62, 
96, 

ea 
29, 
23, 
27, 
28, 
23, 
31, 
21, 
20, 
29, 
34, 
56, 
79, 
59, 
47, 
76, 
77, 

111, 
99, 

101, 
47, 
43, 

233, 
49, 
78, 

131, 
131, 
88, 

104, 
5a 
17, 
26, 
53, 
23, 
18, 

264, esa 00 
951,94a 00 
579,452. 50 
999,864.00 
786,052.00 
osa osa 00 
SOS, 279.00 
850,89a 00 
887,685.00 
241,99a 00 
991,76a 50 
773,012.50 
945, 542.00 
972,383.00 
380,808.00 
413,931.00 
467,182.60 
222, ooa 00 
787,222. 60 
997,020.00 
6 4 a i 6 a o o 
616,357.60 
053,oeo.00 
028,4Sa00 
985,757. 50 
344,220.00 
272,942.60 
735,187.50 
184,932. 50 
ess, 880.50 
402,4Sa00 
ess, 439.00 
793,04a 00 
907,49a 00 
ess, 632.60 
776,907.50 
723,7Sa00 
176, 822. 50 
498, 622. 60 
433,377.60 
457, 817. 50 
968, 401.50 
626,026.00 

iaoi4.oo 
16, 
10, 
80, 
45, 

206, 
192, 
78, 

125, 

990,000.00 
670,000.00 
esa Oia 00 
sea ooa 00 
oia ooa 00 
380,000.00 
640, 665.00 
645,000.00 

3, 314,474,040.00 
852,114,437.50 

4,166,588,477.50 

Silver 

$6,851, 
15,347, 
24, 60S, 
28, 393, 
28, 518, 
27, 669, 
27,411, 
27,940, 
27,973, 
29,246, 
28,534, 
28,962, 
32,086, 
sa 191, 
SS, 025, 
35,496, 
39,202, 
27,518, 
12,641, 
8,802, 
9, 200, 
5, eoa 

23,089, 
l a 487, 
23,034, 
2 a 061, 
36,345, 
SO, SSS, 
30,028, 
19,874, 
15,695, 
6,332, 

10, 651, 
13,178, 
12,391, 
8,087, 
3, 744, 
6,457, 
7,340, 
3,184, 
6,083, 
4,114, 
8,880, 

29,412, 
25,473, 
11, oea 
26,057, 
89,067, 
84,326, 
66;283, 
21, 627, 
19,874, 
19, 826, 
11,2Sa 

776.70 
893.00 
307.60 
046.50 
850.00 
776.00 
693.75 
163.75 
132.00 
968.46 
866.16 
176.20 
70a90 
081.40 
606.45 
ess. 15 
908.20 
856.60 
078.00 
803.05 
350.85 
010. 26 
899.05 
297.30 
033.45 
519.90 
347.45 
460.75 
167. 20 
440.00 
609.95 
180.90 
027.85 
435.75 
777.25 
852.50 
468.35 
301.55 
99a 00 
228.95 
823,00 
097. 50 

soaoo 
300.00 
029.00 
400.00 
270.00 
535.50 
OSO.50 
OSS. 60 
040.00 
218.00 
806,50 
217.00 

1, 267,309, S86. 50 
147,489, 898. SO 

1,404, 799,283.80 

Minor 

$342, 
246, 
2ia 

8, 
58, 

165, 
391, 
428, 
960, 

1,604, 
796, 
191, 
343, 

1, 215, 
912, 

1, 283, 
1,384, 
1,312, 

961, 
1,134, 

438, 
882, 
832, 

1,526, 
1,124, 
1,837, 
2,031, 
2,120, 
2,447, 
2,251, 
1,683, 
2,298, 
2,890, 
3,042, 
1,4ea 
1,75a 
a osa 
3,156, 
2,577, 
4, 667, 
2, 208, 
2,062, 
6,337, 
a lis, 
6,972, 
9,709, 
5, 166, 
1,15a 

71, 
2,927, 
2,309, 
4,202, 
4,461, 
4, 215, 

475.00 
970.00 
800.00 
625.00 
186. 50 
003.00 
395.95 
151.75 
400.00 
770.41 
483. 78 
622.04 
186.10 
686. 26 
200.78 
408.49 
792.14 
441.00 
48a 42 
931.70 
177.92 
430. 56 
718. 93 
100.05 
835.14 
451.86 
137.39 
122.08 
796.17 
281.18 
529.35 
565.43 
908. SO 
126.18 
738.72 
388.93 
929. 83 
726. 47 
386.30 
335.47 
071. 22 
839.70 
550.07 
089.30 
662.04 
100.00 
esa 00 
sia 00 
eoa 00 
080.00 
690.00 
64a 00 
eso. 00 
910.00 

n a 942,414.41 
12,090,443.65 

128,032,867.96 

Total value 

$42,448, 
48, 546, 
71,293, 
72,401, 
7 a 363, 
66, 814, 
90, 111, 

125,2ia 
94,821, 
60,093, 
53,323, 
56,926, 
61,37a 
60,379, 
65, S i a 
58,194, 
61,054, 
6S, 053, 
48,389, 
60,934, 
89,184, 
ee, 196, 
70,975, 
96,041, 

102,144, 
139,243, 
137,649, 
134,693, 
79,660, 
65,809, 

260.781, 
58,269, 
92,334, 

14a 128, 
145,499, 
98, 621, 

111, soa 
65, 790, 
27 ,4 i a 
SS,284, 
61,749, 
SO, 145, 
33,743, 
36, 540, 
31,44a 
2 a 777, 
50, 213, 

100.782, 
166,076, 
114,575, 
229,946, 
216,456, 
102,828, 
141,147, 

881.70 
803.00 
560.00 
434.50 
088. 50 
859.00 
368. 70 
205. 50 
217.00 
728. 86 
106.43 
810.74 
438.00 
160.66 
615.23 
022.64 
882. 84 
302.60 
780.92 
754.75 
688.77 
798. 31 
677.98 
882.35 
626.09 
191.76 
427.34 
770.33 
895.87 
607.68 
569.30 
175.33 
981.66 
051.93 
148.47 
148.93 
133.18 
860. 52 
903. 80 
941. 92 
711.72 
338. 70 
376.07 
403.30 
691.04 
600.00 
920.00 
846.60 
646.60 
118. 50 
730.00 
863 -00 
001.00 
127.05 

4,687, 726, SSa 91 
1, Oil, 694,77a 35 

a 69a 42a e ia 26 
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680 REPORT ON THE FINANCES 

STOCK OF MONEY IN THE UNITED STATES ON JUNE 30, 1928 

On June. 30, 1928, the stock of domestic coin in the United States 
was $2,284,650,422, as shown in the table below. 

Stock of domestic coin in the United States, J u n e SO, 1928 

Item 

Estimated stock of coin in United States 
June 30, 1927 

Coinage executed during fiscal year 1928 
Net releases from earmark 
Imports, United States coin, fiscal year, 1928, 

Total 

Less: 
Exports, United States coin, fiscal year, 

1928 
United States coin withdrawn from 

monetary use, face value, fiscal year, 
1928 

United States coin used in industrial arts, 
estimated, fiscal year, 1928 

Total 

Estimated stock of coin in United States, 
June 30, 1928 

Gold 

i$l, soa 36a 861 
249, 595,000 

500,000 
33,836, 300 

1, 587, 301,161 

262, 57a 372 

2, 236, no 

Z, soa 000 

25a 311,482 

1, 32a 989,679 

Silver 

$833, 534,305 
8, 956,067 

1, ISa 066 

843,673,4S8 

377, 072 

4, 224,434 

100, 000 

4, 701, 506 

83a 971,932 

Minor 

$l ia 294,692 
3, 805, 730 

117, lOa 422 

411,611 

411,611 

n a esa 811 

Total 

$2, 250, lOa 868 
262, 356, 797 

500,000 
sa 019, 366 

2, 548, 07a 021 

252,952, 444 

6, 872,155 

3, eoa 000 

263,424, 599 

2, 284, 65a 422 

1 Revised by eliminating $1,100,000 held by Federal reserve banks in trust, under earmark for foreign 
account. 

NOTE.—The number of standard silver dollars coined to June 30, 1928, was 840,505,332, which added to 
the Hawaiian dollar coinage, 600,000 plus the number imported from the Philippine Islands, 150,000, and 
the number returned in Government transports, 496,859, equals 841,652,191. Since July 1,1898, the number 
of standard silver dollars exported in transports has been 2,495,000, the net export from November, 1919, to 
July, 1920, in movement due to the high price of silver, was 28,287,142, those melted under the terms of the 
Pittman Act of Apr. 23, 1918, totaled 270,232,722, those melted otherwise (mutilated, etc.) since 1883 num
bered 220,297, and the number of Hawaiian dollars melted to June 30, 1928, was 455,329, a total disposition 
of 301,690,490, leaving in the United States on June 30, 1928, 539,961,701 standard silver dollars and 299,-
010,231 dollars in subsidiary silver coin. 

Bullion in mints and assay offices, J u n e SO, 1928 

Bullion . 

Gold 
Silver (cost value) 

Total-

. Value 

$2, 519, 694,164.03 
7, 782, 563.44 

2, 527,476, 717,47 

Basic metallic stock J u n e SO, 192S, 1924, 1925, 1926, 1927, and 1928 

Coin and 
bullion 

Gold 
Silver 1 . . . . . . . 

To t a l . . . . 

June 30, 1923 

$4, 049, 553,. 748 
792,041, 753 

4, 841, 59a 501 

June SO, 1924 

$4,49a 807, 303 
812,449, 277 

5, soa 256, 580 

June SO, 1925 

$4, 386,196, 841 
822, 017, 286 

a 20a 213,126 

June SO, 1926 

$4, 600,976,937 
SSO, 852, 304 

a 331,82a 241 

June SO, 1927 

$4, 565, 098,136 
84a 459, 405 

a 405, 667, 641 

June SO, 1928 

$4,109,162, 895 
84a 754,485 

4,95a 917, 380 

1 Silver bullion is a potential rather than an actual monetary asset, since it can not be represented by 
circulating certificates nor be paid out as cash until coined. 
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Kind of money 

Gold coin and bullion.. 
Gold certificates 
Standard silver dollars 
Silver certificates 
Treasury notes of 1890. 
Subsidiary silver.. 
Minor coin.. . 
United States notes 
Federal reserve notes 
Federal reserve bank notes. _ 
National bank notes 

Total June sa 1928 

Comparative totals: 
JuneSa 1927 8 Oct. 31, 19208-. 
J u n e S a 1914 8_.. 
J a n . 1, 1879 

Location 

Total 
amount i 

4 K l 0 a i 6 2 , S 9 5 
5( l ,6 ia7SaSS9) 

6Sa 961, 701 
5(471, 72a 701) 

6(1, SOS, 600) 
29a Oia 231 
na esa 811 
S4a 681, 016 

2,002, s i a SSO 
4,154, 618 

699, 62a 662 

a n a 09a 754 

a SSl, 787,157 
8, 476, 904, 551 
3, 79a 456, 764 
1, 007, 084, 483 

ownership, and per capita circulation of United States money 

Money held in the Treasury 

Tota l 

$S, 21a e i a 889 

4Sa 258, 232 

2, 691, 643 
2,845, 028 
S, 021,104 
1, 59a 525 

101, 210 
19, 526, 096 

6 3, 725, 649, 727 

6 4, isai7a2e7 
6 2,407, 741, 319 
6 1,845, 575, 888 

6 212, 42a 402 

A m o u n t held in 
t rus t against 

gold and silver 
certificates 

(and Treasu ry 
notes of 1890) 

$1, SIS, 7Sa 839 

473, osa 301 

1,98a 761,140 

2, 096, 205,453 
696,854, 226 

1, 507,17a 879 
21, 602, 640 

Reserve 
against 

Uni ted States 
notes (and 
Treasu ry 

notes of 1890) 

$156, 039,088 

" 
isa osa 088 
isa 42a 721 
152,979, 026 
isa ooa 000 

• ioa ooa 000 

Held for 
Federal 
reserve 

banks and 
agents 

$1, 387, 65a 413 

1,387, e s a 413 

1, 712, 002, 936 
1, 20a 341, 990 

All other 
money 

$15a 19a 549 

7, 227, 931 

2, 691, 643 
2, 845, 028 
S, 021,104 
1, 59a 525 

101, 210 
19, 62a 096 

7 195,19a 086 

192, 541,157 
351, 5ea 077 
ISa 397, 009 
oa 817, 762 

, J u n e SO, 1928 

Money outside of the Treasury 

Total 

$893, 547, 006 
1, 513, 7Sa 839 

59, 70S, 469 
471, 72a 701 

1, SOS, 600 
296, S i a 588 
n a 84a 783 
343, 659; 912 

2, 001, 220, 305 
4,053,408 

e s a 094, 566 

6, 379, 202,167 

a 471,822,343 
a 76a 017,468 
3,46a 069, 756 

S i a 2ea 721 

Held b y 
Federal 
reserve 

banks and 
agents 2 

$6 ia 5 i a 318 
494. 682, 280 

13,481,924 
87,16a 089 

18,143,494 
2, 782,762 

4 a 221, 560 
374,787,433 

24,424 
29,882, 636 

1, 582, 575, 910 

1,727,532,925 
1,006, 063,805 

I n circulation 

A m o u n t 

$377, 027, 688 
1, Oia 14a 569 

4 a 221, 646 
384,576, 612 

1,303, 600 
278,17a 094 
111,061,031 
29a 438,352 

1, e2a 432,872 
4,028,984 

65a 211,920 

4, 796, 72a 267 

4, 744, 2Sa 418 
6, 76a 963, 653 
3,45a 06a 755 
- S i a 2 e a 7 2 1 

Per 
capi ta 3 

$ a i 9 
8.61 

.39 
3.26 

.01 
2.35 

.94 
2.52 

13.74 
.03 

5,49 

4 a 52 

40,57 
53,60 
34,92 
16,92 

1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Eeserve Bank of Atlanta, 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta, 
3 Population of continental United States (estimated) June SO, 1928,118,364,000; June SO, 1927,116,943,000; Oct, 31,1920,107,491,000; June 30,1914, 99,027,000; Jan, 1, 1879, 4a2Sl,000. 
* Does not include gold bullion or foreign coin other than that held by the Treasury, Federal reserve banks, and Federal reserve agents. Gold held by Federal reserve banks 

under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
6 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and bullion 

and standard silver dollars, respectively. 
6 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money out

side of the Treasury to arrive at the stock of money in the United States. 
\ This total includes $20,404,511 of notes in process of redemption, $149,700,062 of gold deposited for redemption of Federal reserve notes, $5,362,953 deposited for redemption of 

National bank notes, $2,430 deposited for retirement of additional circulation (act of May 30, 1908), and $6,444,671 deposited as a reserve against postal savings deposits. 
8 Revised figures. 
NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 

held in the Treasury for their redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the redemp
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States and 
a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold and 
such discounted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve of at least 40 per cent, including the 
gold redemption fund which must be deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Lawful money has been deposited with the 
Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National bank notes are secured by United States bonds except where lawful money has 
been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer of the United States for the 
redemption of national bank notes secured by Government bonds. 
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682 REPORT ON THE FINANCES 

Estimated monetary stock of gold and silver in the United States and the am.ount per 
capita at the close of each fiscal year since 1875 

Fiscal year ended J u n e SO— 

1873 
1874 
1875 
1876-
1877 
1878 
1879 
1880 --
1881 - -
1882 . . . 
1883 
1884 
1885 -
1886 
1887 -
1888 
1889 
1890 
1891 -- -
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 -
190S - -
1904 - - - - - -
1906 -
1906 
1907 -
1908 
1909-.. 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1 9 1 8 . . . . . . --
1919 -
1920 - - -
1921 -
1922 
1923 
1924 -
1925 
1926 -
1927 
1928 

Popula t ion 

41, 677,000 
42, 796, 000 
43, 961, 000 
46,137, 000 
4a 353, 000 
47, 698,000 
48, see, 000 
6a 155. 783 
51, Sie; 000 
62, 49a 000 
53, 693,000 
64,911,000 
5a 14a 000 
67, 404, 000 
68,680,000 
69,974, 000 
61,289,000 
62, 622, 260 
63, 976,000 
66, 52a 000 
66, 946,000 
68, 397,000 
69, 878, 000 
71, soa 000 
72, 937,000 

. 74,522,000 
76,14a 000 
76, 891, 000 
77, 754, 000 
7a 117,000 
SO, 847,000 
81, 867, 000 
SS, 25a 000 
84, 662, 000 
86,074,000 
87, 49a 000 
s a 92a 000 
90, 363, 000 
93, 983, 000 
95, e sa 000 
97, SS7, 000 
oa 027, 000 

lOa 72a 000 
102,431,000 
104,145, 000 
105, s e a 000 
107, eoa 000 
105, 7ea 000 
108,087,000 
i o a 743, 000 
iii,2eaooo 
112, 68a 000 
114,104, 000 
n a 52a 000 
n a 94a 000 
n a 364, 000 

Total stock of coin and 
bullion 

Gold 

$isa ooa 000 
147, S7a 493 
121,134,906 
ISO, osa 907 
167. 601,472 
21S; 199, 977 
24a 741. 837 
351,841, 206 
478, 484, 538 
50a 767, 716 
542, 732, oes 
545, 600, 797 
s s a 697, 036 
590, 774,461 
654, 52a 335 
70a S i a 856 
e sa 063, 506 
696, 563,029 
646, 582, 852 
664, 276, 335 
597, 697, 685 
627, 293, 201 
e s a 22a 825 
599, 697,964 
69a 27a 642 
861, 514, 780 
962,865, 505 

1,034,439, 264 
1,124, 652,818 
1,192, S9a 607 
1, 249, 552, 756 
1, 327, 672, 672 
1, 357, SSl, 186 
1,472, 995, 209 
1, 46a osa 632 
1, e i a 14a 576 
1, 640. 567,131 
1, 63a 424, 513 
1, 763,134,114 
1, 812, S5a 241 
1,866, e i a 157 
1,871,611,723 
1,97a s s a 201 
2, ibO, 5 i a 328 
3, Oia 964, 392 
3,14a 68a 606 
3,112, 32a 647 
2, 707, 866, 274 
3, 294, 90a 763 
a 784, 651, 712 
4, 049, 653, 748 
4, 49a 807, SOS 
4, s s a 19a 841 
4, 60a 976,937 
4, 565, ooa 136 
4, lOa 162, 895 

Silver 

$a 14a 305 
10, SSS, 478 
19. 367, 996 
s a 4 i a 992 
66,464, 427 
88, 047, 907 

117, 62a 341 
14a 522, 678 
17a 384,144 
20a 217,124 
233, 007, 986 
25a 568,142 
283, 47a 788 
312, 252, 844 
352, 99a 566 
s s a 611,108 
420, 548, 929 
46a 211,919 
522, 277, 740 
57a 31 a 644 
e i a 861,484 
624, 347, 757 
625, 854, 949 
628, 72a 071 
634, 60a 781 
eS7, 672, 743 
639, 2Sa 743 
647, 371,030 
661, 205, 403 
e7a 64a 106 
677, 44a 933 
682, 383, 277 
e sa 401,168 
687, 958,920 
706, 330, 224 
723, 594, 595 
733, 250, 073 
727, 078. 304 
732, 002,448 
741,184. 095 
745, 585,964 
753, 563, 709 
75a osa 421 
763, 21a 469 
772, 90a 391 
74a 747, 094 
568, 329, 597 
548, 938, 429 
e i a 725,982 
e9a 7 i a 362 
792,041, 763 
812, 44a 277 
822, 017, 285 
s s a 852, 304 
840, 459, 405 
846, 764, 485 

Per capita 

Gold 

$S. 23 
3.44 
2,76 
2.28 
3.61 
4.47 
6.02 
7.01 
a 32 
a 65 

10.10 
a 93 

i a 4 8 
i a 2 9 
11.16 
11.76 
11.09 
11.10 
laio 
i a i 5 
8,93 
9.18 
9,10 
8,40 
a 55 

11, 56 
12.64 
13,46 
14, 47 
iao7 
ia45 
ia22 
l a s i 
17, 40 
17.03 
18.46 
18.45 
18.10 
18,65 
18.95 
i a i 7 
18.90 
ia59 
23.92 
28.99 
2a 71 
28.92 
25.60 
3a48 
34.49 
sa39 
3a85 
38.44 
38,96 
sao4 
34.72 

Silver 

$ai6 
.24 
.44 
.81 

L21 
L86 
2.40 
2.96 
3.41 
3.87 
4,34 
4.65 
a 06 
a 44 
a o o 
a 44 
a 86 
7.39 
8.16 
8.70 
a 20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 
8.60 
8.48 
8,38 
8.33 
8,24 
8,12 
8.20 
8.27 
8.25 
8.05 
7.79 
7.76 
7.66 
7.61 
7.53 
7.45 
7.42 
7.04 
a 28 
a 19 
5.73 

a s s 
7.12 
7.21 
7.20 
7.19 
7.19 
7.15 

Total 
metallic 

$aS8 
aes 
3.19 
3.69 
4.82 
a 32 
7.42 
a 97 

12.73 
13.62 
14. 44 
14.58 
ia5S 
15.73 
17.15 
18.20 
17,95 
18.49 
18,26 
18.85 
18,13 
18. Sl 
18.01 
17,26 
18,27 
2a 12 
21,04 
21.87 
22.97 
23. 66 
23.83 
24. 65 
24.65 
2a 52 
25.23 
2a 73 
2a 70 
2a 15 
2a 44 
2a 70 
2a 83 
2a 51 
27.12 
31.37 
sa4i 
sa75 
34.20 
sa79 
sa2i 
4a 84 
4a 51 
47.06 
45.64 
4a 16 
4a 23 
41,87 
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K i n d of money 

Gold coin and bull ion : . 
Gold certificates 
S t a n d a r d silver dollars 
Silver certificates 
T reasu ry notes of 1890 . . . 
Subsidiary silver coin 
Minor coin ._ 
Uni ted States notes 
Federal reserve notes 
Federal reserve b a n k n o t e s . . 
Nat iona l b a n k notes 

To ta l Dec, 31, 1927 

C o m p a r a t i v e T o t a l s : 
Dec . 31, 1926 « 
Oct. 31, 1920S 
J u n e S a 1914 8 
J a n . 1, 1879 

Location, ownership, and per capita circulation c 

Total 
a m o u n t i 

^ $4, S7a 267, 721 
5(1,617, Oia 369) 

537, 97a 158 
6 (472, 52a 901) 

6 (1,314,860) 
soa 735, 507 
n a 26a 575 1 
S4a6Sl,016 

2, 234, 096, 646 
4, 439, 688 

701, 003, 689 

a e i a 444, 799 

8, 744, 220, 643 
a 47a 904, 651 
3, 79a 456, 764 
1,007,084,483 

/ United States money, December S l , 

M o n e y held in the Treasury 

To ta l 

$a 50a 422, 503 

477, 323, 0i7 

• 

2,143, 049 
1,384,146 
3, 962, 626 
3, 668, 870 

122, 408 
19, 940, 364 

6 4, Oil, s e a 982 

6 4,154,15a 801 
6 2,407, 741, 319 
6 1, 845, 575, SSS 

6 212,42a 402 

A m o u n t held in 
t rus t against 

gold and silver 
certificates 

(and Treasu ry 
notes of 1890) 

$1,617, Oia 369 

473, 844, 751 

2, 09a 864,120 

2.146, 52a 002 
696, 854, 226 

1, 507,17a 879 
21, 602, 640 

Reserve 
against 

Uni ted States 
notes (and 
Treasu ry 

notes of 1890) 

$15a 42a 721 

15a42a721 

154,188,886 
152, 979,026 
15a ooa 000 
lOa 000,000 

Held for 
Federal 
reserve 

banks and 
agents 

$1,66a 5ia on 

1,56a 5ia on 

1, 62a 695. 531 
1, 206, 341, 990 

All other 
money 

$174,472,402 

S, 478, 266 

2,143,049 
1, 384,146 
3, 962, 625 
3, 568 870 

122,408 
l a 94a 364 

7 20a 072,130 

224, 751, 382 
351, 66a 077 
188,397,009 
9 a 817, 762 

1927 

M o n e y outside of the Treasu ry 

To ta l 

$875, 846, 218 
1, 617, Oia 369 

e a 647,141' 
472, 529, 901 

1, 314, 860 
298, 592, 458 
113, s e a 429 
342. 7 i a 391 

2, 230, 527, 675 
4, 317,280 

681, oea 225 

a eoa 441, 937 

6, 736, 584,844 
a 7ea 017,468 
3, 468, 06a 755 

S i a 2ea 721 

He ld b y 
Federal 
reserve 

banks and 
agents 2 

$473, 75a 088 
543, 284, 480 

11, 872, 387 
72, 261,105 

12, 99a 131 
2, 09a 913 

4a S2a 716 
467, 734,124 

35, 682 
61, 624, 630 

1, 695,48a 256 

1, 641,43a 192 
1, ooa 063,806 

I n circulation 

A m o u n t 

$402, 087, ISO 
1, 073, 734, 889 

48, 774, 754 
40a 268, 796 

1, 314,850 
285, 602, 327 
111, 77a 616 
292, s s a 675 

1, 762, 79a 551 
4, 281, 598 

e i a 43a 595 

5,002,95a 681 

5,09a 154,652 
5, 7ea 953,653 
3,458,059,755 

S i a 26a 721 

Per 
capita 3 

$3.42 
9.13 

.41 
3.40 

.01 
2,43 

.95 
2.49 

14.98 
.04 

5.26 

42.52 

43 84 
53.60 
34.92 
16.92 

1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
3 Population of continental United States (estimated) Dec, 31, 1927, 117,653,000; Dec. 31, 1926,116,232,000: Oct, 31,1920,107,491,000; June Sa 1914, 99,027,000; Jan, 1, 1879, 48,231,000. 
< Does not include gold bullion or foreign coin other tha;n that held by the Treasury, Federal reserve banks, and Federal reserve agents. Gold held by Federal reserve banks 

under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
6 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and bullion 

and standard silver dollars, respectively. 
« The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
7 This total includes $23,184,958 of notes in process of redemption, $156,320,697 of gold deposited for redemption of Federal reserve notes, $5,934,926 deposited for redemption of 

national-bank notes, $2,630 deposited for retirement of additional circulation (act of May 30,1908), and $6,435,700 deposited as reserve against postal-savings deposits. 
8 Revised figures. 
NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 

held in the Treasury for their redemption; United States notes are secured by a gold reserve of $155,420,721 held in the Treasury. This reserve fund may also be used for the redemp
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States and a 
first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold and 
such discounted or purchased paper as is eligible under the terms of the Fedeal reserve act. Federal reserve banks must maintain a gold reserve of at least 40 per cent, including the 
gold redemption fund which must be deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Lawful money has been deposited with the 
Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer of the United States for the 
redemption of national-bank notes secured by Government bonds. 
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6 8 4 REPORT ON THE FINANCES 

Monetary stock of gold in the United States since 1873 

End of year 

Fiscal year June SO: 
1873.. 
1874... 
1875 
1876 
1877 
1878 
1879 

Calendar year: 
1879 
1880. 
1881 
1882... 
1883.. 
1884 
1885.... 
1886. 
1887. 
ISSS... 
1889-.. 
1890. 
1891.. 
1892... 
1893 
.1894. 
1895... 
1896. 
1897 
1898 
1899 
1900 
1901 .. 
1902. 
1903.. 
1904.. 
1905. 
1906 
1907.. 
1908... 
1909.. 
1910... 
1911 
1912... 
1913 
1914 • 
1915.. 
1916... 
1917.. 
1918. 
1919. 
1920... 
1921. 
1922 .... 
1923. 
1924... 
1925.. 
1926 
1927 

Coin in 
Treasu ry 

$5a S i a 567 
60, 972,107 
46, 382,484 
41, 912,168 
7a 661, 70S 

122, ISa SSl 
129, 920, 099 

95, 79a 430 
61,481,245 
84, 639, 865 

119, 62a 136 
152, eoa 393 
171, 56a 205 
7a 4S4, 379 

187,19a 696 
182, e i a 963 

. 227,864, 212 
24a 401, 961 
226, 22a 604 
19a 634,061 
166, 662, 452 

73, 624,284 
91,781,176 
S3, ISa 960 

121, 745, 884 
162, 488,113 
141,07a 022 
257, soa 366 
S2a 453,044 
417, 343,064 
45a ISa 776 
47a 97a 232 
647,261, 358 
662,15a 801 
737, 677, 337 
788,467, 689 
924, 316, 981 
934,803, 233 
982, 586, 379 

., 001,413, 292 
99a 20a 422 
987,67a 101 
88a 954, 878 

., 042, S i a 106 
90a491,2S8 
697,301, 630 
77a 502, 510 
547, 210,009 
237, osa 307 
264, 752, 204 
soa 443,631 
332,607, see 
509, 507, 670 
594, 404,215 
59a 319, 574 
626,17a 482 

Bull ion in 
Treasu ry i 

$ia eea osi 
9, 539, 738 
a 258, 706 
9, 589, 324 

l a 962,169 
6, 323, 372 
a S i a 376 

61, 
• 9S, 

sa 
51, 

ea 
63, 
72, 
81, 

123, 
97, 
67, 
67, 
83, 
81, 
84, 
47, 
2a 
54, 
4a 

. 14a 
14a 
15a 
123, 
isa 
2oa 

49, 
101, 
isa 
162, 
111, 
97, 

12a 
183, 
258, 
303, 
304, 
643, 

1,294, 
1, esa 
1, ssa 
1, Sia 
2,141, 
2,842, 
3,037, 
3, 302, 
3, 407, 
s, 22a 
3, 302, 
a 143, 

999,892 
789, 622 
72a 016 
601,110 
667,190 
162,982 
938, 221 
431, 262 
14a 136 
456, 289 
26a 944 
645, 9S4 
57a 643 
826, eso 
631,966 
lOa 966 
443,955 
648, 743 
279,029 
049, 456 
07a 146 
094,872 
73a 775 
971,402 
43a 811 
187,017 
183,778 
542, 687 
937,136 
041, 339 
347, 289 
726,077 
088, 870 
857,946 
585, 254 
354,958 
424,187 
802, 847 
745, 498 
4 i a 512 
807, 589 
23a 971 
042, 979 
304, 758 
669,150 
221,820 
594,288 
480, 085 
354,024 

Coin in nat ional 
banks , comp

troller's report 

$3, S i a 086 
5, 536,086 
3, 7 i a 682 
3, 22a 707 
a 306, 263 
a 191, 952 

21, SSO, 846 

98,104, 792 
92,184, 943 

101, n a 387 
7a 326, OSS 
73, 447, 061 
7a 17a 911 
9a 741, 747 
97, 781,405 
oa 162, 377 
78, 224,188 
84, 4 i a 468 
s a 361, 784 
91, s s a 590 

lOa 991, 328 
151,23a 989 
151,117,047 
147,308, 401 
161,82a 050 
187,608, 644 
26a 8Sa 745 
203, 70a 570 
199, 35a 080 
lOa 172,340 
178,147, 097 
17a 547, 268 
19a 111, 219 
196, e s a 998 
188,096, 624 
203,289,045 
20a 18a 761 
213, 99a 955 
227, 977, 678 
235,184, 404 
24a 462, 237 
232, 798,904 
168,660, 282 
n a 4 i a 762 
12a soa 000 

61, 56a 000 
64,963,144 
69, osa 951 
oa 4ea 187 

141, 25a 718 
17a 589,047 
214, 773,928 
191, s s a 193 
17a 872,034 
203, 308, 862 
224,622, 093 

Coin in 
circulation 

$30,000,000 
39, 607,488 
31, eoa 660 
44, 6Sa 218 
39,058, 592 
39, 767, 529 
53, 601, 228 

4a 84S, 424 
15a 085,864 

• 21a 77a SSS 
2S4, 20a 711 
22a 296, 821 
21a S i a 129 
SIS, S4a 322 
223,19a 865 
245,145, 579 
24a 21a 193 
2Sa 434, 571 
274, 066, SSS 
253, 7ea 288 
242, 621, SS2 
281,940,012 
248, 787,867 
242,644,697 
251, Oia 816 
252,4ia 033 
28a 891, 578 
293, 387, 672 
307, 870,474 
3 i a s s a 468 
324, 262, 498 
332, 730, 989 
32a 261, 922 
327, 54a 686 
37a ooa 767 
457, 99a 462 
411, eoa 432 
392, 607,842 
378, 745, 080 
S7a 941, 280 
s s a 717, 711 
380,631,886 
451,12a 764 
494, 796,127 
545, 27a 456 
612,913,462 
469, 344,066 
439, 581, 519 
473, 321,604 
412, S i a 973 
4 i a 138,179 
397, I s a 417 
4Sa s s a 331 
405,825. SSS 
401, S2a 977 
s s a 121,122 

Tota l stock 
of gold 

$10a 006, 6S4 
n a e s a 419 
89, 047, 532 
o a 2ea 417 

131, 9Sa 727 
17a 4 i a 684 
21a s e a 549 

302, 
397, 
48a 
480, 
52a 
526, 
558, 
689. 
66a 
649, 
ess, 
648, 
e2a 
582, 
591, 

ssa 
• 502, 

589, 
637, 
831, 
897, 
98a 

1,049, 
1,120, 
1,191, 
1, 21a 
1, 287, 
1, 45a 
1,612, 
1, esa 
1, esa 
1,7ia 
1, 799, 
1,880, 
1,904, 
1, soa 
2,299, 
2,866, 
3,042, 
3, lea 
2,866, 
2,942, 
3, eea 
3, 933, 
4, 247, 
4, 547, 
4,408, 
4, 502, 
4, 37a 

738, SSS 
541,664 
257,101 
555, 990 
Oia 465 
70a 227 
4ea 669 
eoa 128 
072, 055 
752, 882 
S ia 9S4 
284,155 
864, 582 
102. 242 
4Sa 261 
793,056 
584, 013 
233,493 
794,819 
89a 801 
472, 754 
7ea 470 
63a 647 
ssa 773 
685, 290 
821, 516 
568, 263 
S2a 415 
689, 332 
14a 513 
e4a 319 
035, 214 
627,846 
237, 316 
694,145 
098,882 
464,182 
96a 541 
52a 580 
226, 222 
630; 068 
04a 019 
568,874 
47a 615 
200,861 
407, 014 
69a 872 
429, 488 
267, 721 

1 Includes Federal reserve bank holdings for 1918 and following years. 
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DIRECTOR OF THE MINT 6 8 5 

Average price of an ounce of gold in London and United States equivalent since 1870 

Calendar year 

1870 -
1871 
1872 : •. _._.-. 
1873 . - - . : • - . . . . 
1874. . . 
1875 • 
1876 
1877 
1878. 
1879 -
1880 -
1881 
1882 - -
1883 . . . . . ; . . . . . -
1SS4 -
ISSS 
1886 -
1887 -
1888 -
1889.. 
1890 
1891 
1892 
1893 
1894. 
1896 
1896 
1897. . . -
1898 
1899 - . -
1900 . . 
1901 
1902 . . 
1903 
1904 
1906 
1906 
1907 
1908 
1909 
1919 
1911 
1912. 
1913 : 
1914 
1916 - - i 
1916. . . J . 
1917..^ 
1918 

1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 
1927 t . . . . 

M i n t price per s t andard ounce (0.916K) 
Equ iva l en t per fine ounce 

B a n k ra te per s tandard ounce (O.OIOH) 
Equ iva len t per fine ounce 

Average London 
price per s tand

ard ounce to 1918, 
inclusive, and 
per fine ounce 

thereafter i 

£ s. d. 
3 17 a 01 
3 17 a 01 
3 17 9.24 
S 17 a 28 
3 17 9.00 
3 17 a 23 
S 17 9.30 
3 17 9.42 
3 17 9.41 
3 17 a n 
3 17 a 15 
3 17 a 36 
3 17 9.'43 
3 17 a 18 
3 17 9.32 
3 17 a 17 
3 17 a 10 
3 17 a 01 
3 17 a 21 
3 17 9,04 
3 17 a 44 
3 17 ia29 
3 17 i a i 7 
3 17 la 57 
3 17 ass 
3 17 9,03 
s 17 l a i e 
3 17 11,23 
3 17 ia46 
3 17 a 27 
3 17 a 91 
3 17 a s s 
3 17 a 55 
3 17 laoe 
3 17 9.94 
3 17 a 42 
3 17 9.82 
3 17 9.95 
3 17 i a i 9 
3 17 9.18 
3 17 9.03 
3 17 aoo 
3 17 aoo 
3 17 aoo 
3 17 9.04 
3 17 aoo 
3 17 9.00 
3 17 aoo 
3 17 aoo 

4 10 1,03 
5 12 n.52 
5 7 .50 
4 13 3.80 
4 10 2.90 
4 13 8.3 
4 5 ae 
4 4 11.1 
4 4 n . 2 

3 17 l a so 
4 4 11.45+ 
3 17 aoo 
4 4 a 8 2 -

Equ iva l en t in Uni ted 
States va lue of Lon
don price 2 

For Bri t ish 
s t anda rd 

ounce 
(0.916H) 

$18. 9190 
18.9190 
18. 9237 
18. 9245 
18,9188 
18. 9235 
18, 9249 
18. 9273 
18. 9271 
18, 9210 
18. 9218 
18, 9259 
18, 9275 
18.9224 
18. 9253 
18. 9222 
18. 9208 
18, 9190 
18. 9231 
18. 9196 
18. 9277 
18. 9450 
18, 9425 
18, 9506 
18, 9255 
18, 9194-
18.9423 
18, 9640 
18.9484 
18. 9243 
18. 9373 
18. 9356 
18. 9300 
18.9403 
18. 9379 
18. 9273 
18.9354 
18, 9381 
18, 9429 
18. 9224 
18. 9194 
18. 9188 
18. 9188 
18. 9188 
18. 9196 
18.9188 
18,9188 
18. 9188 
18. 9188 

20. 0937 
2a 1958 
23, 8758 
20, 8144 
20.1284 
20. 8980 
19. 0634 
18. 9426 
18. 9444 

18.9492 

18. 9188 

For a fine 
ounce 
(1.000) 

$20. 6389 
20, 6389 
20, 6440 
20. 6449 
20, 6387 
20. 6438 
20. 6453 
20. 6480 
2a 6477 
2a 6411 
20. 6420 
20. 6464 
20. 648-2 
2a 6426 
20. 6458 
20, 6424 
20, 6409 
20, 6389 
20, 6434 
20, 6396 
20. 6484 
20. 6673 
20. 6645 
20. 6734 
20, 6460 
20, 6393 
2a 6643 

20. esso 
2a 6710 
20, 6447 
20. 6589 
20. 6570 
20. 6609 
20, 6621 
20, 6596 
20. 6480 
20. 6568 
20, 6597 
20. 6650 
20, 6426 
20. 6393 
20. 6387 
2a 6387 
2a 6387 
20. 6396 
2a 6387 
20. 6387 
2a 6387 
2a 6387 

21, 9204 
27. 4863 
26, 0463 
22. 7066 
21. 9683 
22. 7978 
2a 7964 
2a 6646 
20. 6667 

20. 6718 

20. 6387 

Per cent 
premium of 

average 
price above 

B a n k of 
Eng land ' s 
m i n i m u m 

buy ing 
rate ,. 

a 00107 
.00107 
. 02672 
. OSOOl 

. 02466 

.0S216 

. 04502 

. 04394 

.01179 

. 01608 

. 03751 

. 04609 

. 01929 

. 03430 

. 01822 

. 01072 

. 00107 

. 02251 

. 00429 

.04716 

.13826 

.12640 

. 16827 

. 03537 

. 00S22 

. 124SS 

. 23901 

. 15648 

. 02894 

. 0975S 

.08896 

. 06895 

. iisei 

. 10075 

. 04502 

. 0S7S9 

. 10182 

. 12755 

. 01929 

. 00S22 

. 00429 

6. 21033 
SS. 17876 
26. 20109 
l a 01962 
6. 39381 

10, 46141 
.76410 
.12549 
.13661 

.16077 

. 16077 

1 London quotations on gold were changed in September, 1919, from the standard ounce to a fine ounce 
basis. 

2 Conversions on basis of legal monetary parity; exchange not a factor. 
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686 REPORT ON THE FINANCES 

Average commercial ratio of silver to gold each calendar year since 1687, with gold 
considered as of legal monetary value 

Year s 

1687 . . . . 
l e s s . . . . 
1689 . . . . 
1690 . . . . 
1 6 9 1 . . . . 
1692 . . . . 
1 6 9 3 . . . . 
1694 . . . . 
1696 . . . . 
1696 . . . . 
1697 . . . . 
1698 . . . . 
1699 . . . . 
1700 . . . . 
1 7 0 1 . . . . 
1702 . . . . 
1 7 0 3 . . . . 
1704 . . . . 
1705 . . . . 
1706 . . . . 
1707 . . . . 
1708 . . . . 
1709 . . . . 
1710 . . . . 
1 7 1 1 . . . . 
1712 . . . . 
1 7 1 3 . . . . 
1714 . . . . 
1715 . . . . 
1716-- . . 
1717 . . . . 
1718 . . . . 
1719 . . . . 
1720 . . . . 
1721----
1722 . . . . 
1 7 2 3 . . . . 
1724- . . . 
1725 . . . . 
1726 . . . . 
1727 . . . . 

Ra t io 

14.94 
14.94 
15.02 
15.02 
14.98 
14.92 
14.83 
14.87 
16.02 
i a o o 
i a 2 0 
i a o 7 
14, 94 
14.81 
15.07 
i a 6 2 
i a i 7 
15.22 
l a i i 
i a 2 7 
15.44-
15.41 
l a s i 
15.22 
15,29 
15.31 
i a 2 4 
l a i s 
i a n 
15.09 
15.13 
15.11 
15.09 
i a o 4 
15.06 
15.17 
i a 2 0 
15.11 
l a i i 
15.15 
15.24 

Years 

1 7 2 8 . . . . 
1729 . . . . 
1730 . . . . 
1 7 3 1 . . . . 
1732 . . . . 
1 7 3 3 . . . . 
1734 . . . . 
1 7 3 5 . . . . 
1736 . . . . 
1737 . . . . 
17S8 . . . . 
1739 . . . . 
1740 . . . . 
1 7 4 1 . . . . 
1742 . . . . 
1 7 4 3 . . . . 
1744 . . . . 
1745 . . . . 
1746 . . . . 
1747 . . . . 
1748 . . . . 
1749 . . . . 
1750 . . . . 
1 7 5 1 . . . . 
1752 . . . . 
1 7 6 3 . . . . 
1754 . . . . 
1755 . . . . 
1756 . . . . 
1757 . . . . 
1758 . . . . 
1759 . . . . 
1760-- . . 
1 7 6 1 . . . . 
1762 . . . . 
1 7 6 3 . . . . 
1764 . . . . 
1765- . . . 
1766 . . . . 
1767 

Ra t io 

l a i i 
14.92 
14.81 
14.94 
i a o 9 
15.18 
15.39 
i a 4 i 
l a i s 
i a o 2 
14.91 
14.91 
14.94 
14.92 
14.86 
14.85 
14.87 
14,98 
l a i s 
i a 2 e 
i a n 
14.80 
14.55 
14.39 
14.50 
14.54 
14,48 
14,68 
14.94 
14.87 
14.85 
14.16 
14.14 
14.54 
i a 2 7 
14,99 
14,70 
14.83 
14.80 
14.85 

Years 

1768- . . . 
1769 . . . . 
1770 . . . . 
1 7 7 1 . . . . 
1772 . . . . 
1 7 7 3 . . . . 
1774 . . . . 
1 7 7 5 . . . . 
1776 . . . . 
1777 . . . . 
1778 . . . . 
1779 . . . . 
1780 . . . . 
1 7 8 1 . . . . 
1782 . . . . 
1783 . . . . 
1784 . . . . 
1 7 8 5 . . . . 
1786 . . . . 
1787 . . . . 
1788 . . . . 
1789 . . . . 
1790 . . . . 
1791 
1792 . . . . 
1 7 9 3 . . . . 
1794 . . . . 
1 7 9 5 . . . . 
1796 . . . . 
1797 . . . . 
1798 . . . . 
1799 . . . . 
1800 . . . . 
1 8 0 1 . . . . 
1802 . . . . 
1 8 0 3 . . . . 
1804 . . . . 
1805 . . . . 
1806 . . . . 
1807 . . . . 

Ra t io 

14.80 
14.72 
14.62 
14.66 
14.52 
14.62 
14.62 
14.72 
14,55 
14.54 
14.68 
14.80 
14.72 
14.78 
14.42 
14.48 
14.70 
14.92 
14.96 
14,92 
14.65 
14,75 
i a o 4 
i a o 5 
i a i 7 
i a o o 
i a s 7 
15,55 
i a e 5 
15.41 
15.69 
16,74 
15.68 
15,46 
i a 2 6 
15.41 
i a 4 i 
15.79 
15,62 
i a 4 S 

Years 

1808 . . . . 
1809 . . . . 
1810 . . . . 
1 8 1 1 . . . . 
1812 . . . . 
1 8 1 3 . . . . 
1814 . . . . 
1815 . . . . 
1816 . . . . 
1817 . . . . 
1818 . . . . 
1819 . . . . 
1820 . . . . 
1 8 2 1 . . . . 
1822 . . . . 
1 8 2 3 . . . . 
1824 . . . . 
1 8 2 5 . . . . 
1826 . . . . 
1827 
1828 . . . . 
1829 . . . . 
1830 . . . . 
1 8 3 1 . . . . 
1832 . . . . 
ISSS . . . . 
1834 . . . . 
1846-- . . 
1836- . . . 
1837 . . . . 
1838 . . . . 
1839 . . . . 
1840 . . . . 
1 8 4 1 . . . . 
1842 . . . . 
1 8 4 3 . . . . 
1844 . . . . 
1846. . - . 
1846 . . . . 
1847 . . . . 

Ra t io 

l a o s 
15, 96 
15,77 
15.53 
l a i i 
i a 2 5 
15.04 
i a 2 e 
i a 2 8 
15.11 
15.35 
15. SS 
i a e 2 
l a o s 
15.80 
i a 8 4 
15.82 
l a 70 
i a 7 6 
15.74 
15.78 
i a 7 8 
i a 8 2 
i a 7 2 
i a 7 3 
15.93 
i a 7 S 
15.80 
i a 7 2 
15.83 
15.85 
i a 6 2 
15.62 
i a 7 0 
i a 8 7 
15.93 
l a s s 
16.92 
i a 9 o 
16.80 

Years 

1848 . . . . 
1849 . . . . 
I 8 6 0 . . . . 
1 8 5 1 . . . . 
1852 . . . . 
1S5S. . . . 
1854 . . . . 
1 8 6 5 . . . . 
1856 . . . . 
1867 . . . . 
1858 . . . . 
1859 . . . . 
1860 . . . . 
1 8 6 1 . . . . 
1862 . . . . 
1 8 6 3 . . . . 
1864 . . . . 
1865 . . . . 
1866 . . . . 
1867 . . . . 
1868 . . . . 
1869 . . . . 
1870 . . . . 
1 8 7 1 . . . . 
1872 . . . . 
1 8 7 3 . . . . 
1874 . . . . 
1 8 7 5 . . . . 
1876 . . . . 
1877 . . . . 
1878 . . . . 
1879 . . . . 
1880 . . . . 
1 8 8 1 . . . . 
1882 . . . . 
ISSS . . . . 
1884 . . . . 
1885 . . . . 
1886 . . . . 
1887 . . . . 

Ra t io 

i a 8 5 
15.78 
15.70 
15.46 
16.59 
l a s s 
15.33 
l a s s 
l a s s 
i a 2 7 
15. ss 
i a i 9 
i a 2 9 
i a 5 0 
i a 3 6 
15.37 
i a 3 7 
i a 4 4 
i a 4 s 
i a 5 7 
16.59 
15.60 
15.67 
15,67 
15,63 
l a o s 
l a i e 
i a 6 4 
17.75 
17,20 
17,92 
18.39 
18.05 
18.26 
18.20 
18.64 
18.61 
i a 4 i 
2a 78 
21.10 

Years 

1888 . . . . 
1889 . . . . 
1890 . . . . 
1 8 9 1 . . . . 
1892 . . . . 
1 8 9 3 . . . . 
1894 . . . . 
1895 . . . . 
1896 . . . . 
1897 . . . . 
1898 . . . . 
1899—. 
1900 . . . . 
1 9 0 1 . . . . 
1902 . . . . 
1 9 0 3 . . . . 
1904 . . . . 
1906 . . . . 
1906 . . . . 
1907 . . . . 
1908 . . . . 
1909 . . . . 
1910 . . . . 
1 9 1 1 . . . . 
1912 . . . . 
1 9 1 3 . . . . 
1914 . . . . 
1 9 1 5 . . . . 
1916 . . . . 
1917 . . . . 
1918 . . . . 
1919 . . . . 
1920 . . . . 
1 9 2 1 . . . . 
1922 . . . . 
192S . . . . 
1924 . . . . 
1926 . . . . 
1926 . . . . 
1927 . . . . 

Ra t io 

22.00 
22.10 
i a 7 5 
2a 92 
23.72 
2a 49 
32.56 
31.60 
s a 5 9 
34.20 
36.03 
34.36 
s a s s 
34.68 
3 a i 6 
38.10 
3 a 7 0 
33.87 
Sa54 
31.24 
38.64 
3 a 7 4 
38.22 
38.33 
3 a 6 2 
34.19 
37.37 
s a s 4 
s a i l 
2a 09 
i a s 4 
i a 5 S 
15.31 
25.60 
27. 41 
2a 52 
27.76 
2a 38 
32.88 
3 a 2 2 

NOTE.—From 1687 to 1832 the ratios are taken from Dr. A. Soetbeer, from 1833 to 1878 from Pixley and 
Abell's tables, from 1879 to 1896 from daily cabled prices from London to the Bureau of the Mint, and 
since from daily London quotations. 

RATIO OF SILVER TO GOLD, AS AFFECTED BY WORLD WAR 

During the period December, 1916, to June, 1920, it is probable 
that the world's basic silver price was that of New York rather than 
that of London. The normal relationship between the two prices— 
New York a fraction of a cent below the London quotation with 
exchange considered—did not prevail during this period, when the 
average monthly New York price varied between approximately 3 
cents above and 6 cents below the London price. This period ap
pears to have been initiated by enormous coinages to meet war
time needs, and large silver shipments from the United States to the 
Orient. Its close was coincident with the removal of the product of 
United States mines from the world market, purchases under the 
Pittman Act of April 23, 1918, having begun in June, 1920. 

The ratio of silver to gold, based on the New York price, was for 
this period: Calendar year 1917, 24.85; 1918, 21; 1919, 18.44; 1920, 
20.27. 

With the partial release during the first half of 1919 of British 
governmental control of gold export, the London price of exportable 
gold advanced above its monetary par. The ratio of silver to this 
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gold, based on the average London price of both metals, follows: 
1919, 17.53; 1920, 20.41; 1921, 32.34; 1922, 30.11; 1923, 31.35; 1924, 
30.62. 

Final release of British governmental control of gold export 
became effective April 28, 1925, when the Chancellor of the Exchequer 
of Great Britain announced that the restrictions authorized by the 
gold and silver (export control) act of 1920 on export of gold would 
be discontinued from that date. This had the effect of restoring the 
gold standard to the United Kingdom. The example of Great 
Britain was followed by Australia, New Zealand, Netherlands, and 
the Dutch East Indies, and on June 1 by South Africa. On April 
29, 1925, the London quotation on gold dropped more than 1 shilling 
to 84s. l i d . per fine ouDce, as compared with 84s. 11.45d., mint par. 
Thereafter the quotation fluctuated between 84s. lOj^d. and 84s. 
Il3/2d. until January 29, 1926, when it touched 84s. 9 ^ d . ; it has 
since varied between the latter figure and 84s. 11 Hd. 

Bullion value of the silver dollar [371}^ grains of pure silver] at the annual average 
price of silver each calendar year since 1837 

Year 

1837. 
ISSS. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853. 
1854. 
1855. 

Value 

$1.009 
1.008 
1.023 
1.023 
1.018 
1.007 
l.OOS 
1.008 
1.004 
1.006 
LOll 
LOOS 
1.013 
1.018 
L0S4 
1.026 
1.042 
1.042 
LOSO 

1856. 
1857. 
1868. 
1859. 
1860. 
1861. 
1862. 
1863. 
1864 
1865. 
1866. 
1867. 
1868 
1869. 
1870 
1871 
1872 
1873 
1874 

039 
046 
039 
062 
045 
OSI 
041 
040 
040 
035 

ose 
027 
026 
024 
027 
026 
022 

ooses 

1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
ISSS. 
1884. 
1886. 
1886. 
1887 
ISSS 
1889 
1890 
1891 
1892 
1893 

Value 

. 900S9 

.92958 

. 89222 

.86928 
, 88564 
, 87575 
, S7SSS 
. 86754 
. 86904 
.S2S79 
.76931 
.75756 
.72683 
.72326 
. 80927 
.76416 
. 67401 
. 60351 

Year 

1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 

Value 

1.49097 
. 50587 
. 52267 
.46745 
. 45640 
. 46525 
. 47958 

. 408S5 

. 41960 

. 44763 

. 47200 

. 52S6S 

.51164 

.41S71 

. 402S1 

. 41825 

.41709 

. 47543 

1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922 
192S. 
1924 
1925 
1926 
1927 

Value 

$0.46760 
.42780 
. 40135 
. 53094 
. 69242 
.76142 
.86692 
. 78844 
. 48817 
. 5264S 
. 50468 
. 51906 
. 53681 
. 48284 
. 4SSSS 

V A L U E S OF F O R E I G N C O I N S , OCTOBER. 1, 1928 

In pursuance of the provisions of section 25 of the act of August 27, 1894, as 
amended by section. 403, Title IV, of the act of May 27, 1921, and reenacted by 
section 522, Title IV, act of September 21, 1922, I hereby proclaim the following 
estimate by the Director of the Mint of the values of pure metal contents of 
foreign coins to be the values of such coins in terms of the money of account of 
the United States, to be followed in estimating the value of all foreign mer- . 
chandise exported to the United States during the quarter beginning October 1. 
1928, expressed in any such metallic currencies: Provided, however, That if no 
such value has been proclaimed, or if the value so proclaimed varies by 5 per 
cent or more from a value measured by the buying rate in the New York market 
at noon on the day of exportation, conversion shall be made at a value measured 
by such buying rate, as determined by the Federal Reserve Bank of New York 
and published by me as certified by said bank pursuant to the provisions of said 
section 25 as amended. 

ANDREW W . MELLON, 
Secretary of the Treasury 

13606—29—FI 192 8 46 
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Values of foreign coins 

Country 

Argentine Republic 

Austria ^ 
Belgium 
Bolivia . 
Brazil 

British Colonies in Aus
tralasia andAfrica. 

British Honduras 
Bulgaria 
Canada 
Chile 

China 

Colombia 

Costa Rica 

Cuba 
D enmark 
Dominican Republic 

Ecuador 
E gypt 

Estonia . 
Finland 
France . 
Germany 
Great Britain 
Greece 
Guatemala 
Haiti 

Honduras. -

Hungary 
India (British) 
Indo-China 
Italy 
Japan 
Latvia 
Liberia 

Lithuania 

Mexico . . . 
Netherlands 
Newfoundland-.-

Legal 
standard 

Gold.. . . 

. . .do 

. . do 

. . .do 
do -

. . .do 

. . . d o . - -

. .-do 
do - . 

. . . d o - . . . 

Silver..< 

Gold.. . . 

. . do 

. . .do 

. . .do 
-. do -

. . . do . . . . -

. . .do 

do 
. . .do ._-_ 

do 
. . .do- . . - -
. . .do 

do 
.- do . . . 
. . .do 

..-do 

. . .do 
do 

Silver... 
Gold. . . . 

. . .do 

. . . d o . . . . . 
do 

. . . d o . . . . . 

. . .do 

. . .do 
—do 

Monetary unit 

Peso 

Schilling 
Belga 
Bolivian 
Milreis 

0 

Pound sterling 

Dollar 
Lev 
Dollar 
Peso 

T a e l . . . 

Dollar.. 

Peso 

Amoy 
Canton 
Chefoo 
Chin Kiang 
Fuchau 
Haikwan... 
Hankow... 
Kiaochow.. 
Nanking... 
Niuchwang 
Ningpo 
Peking 
Shanghai.. 
Swatow.. . 
Takau 
Tienstin... 
Yuan 
HongKong. 
British 
Mexican.-

Colon . 

Peso 
Krone 
Dollar 

Sucre . -
Pound (100 piasters) 

Kroon 
Markka. 
Franc 
Reichsm 
Pound s 
Drachm 
Quetzal. 
Gourde. 

Lempira 

Pengo— 

ark 
uerling 
1 

Rupee 
Piaster 
Lira 
Yen 
Lat -
Dollar 

Litas 

Peso _.-
Guilder (florin) 
Dollar 

Value in 
terms of 
United 
States 
money 

$0. 9648 

.1407 

.1390 

.3893 

.5462 

4.8665 

1. OOOO 
.1930 

1. OOOO 
.1217 
.7001 
.6980 
.6696 
.6839 
.6476 
.7124 
.6551 
.6785 
.6928 
.6566 
.6731 
.6826 
.6395 
.6467 
.7046 
.6785 
.4637 

} .4605 

.4639 

.9733 

.4653 

1. OOOO 
.2080 

1. OOOO 

.2000 
4. 9431 

.2680 

.0252 

.0392 

.2382 
4. 8665 

.0130 
1. OOOO 
.2000 

.5000 

.1749 

.3650 

.4612 

.0626 

.4985 

.1930 
1. OOOO 

.1000 

,4985 
.4020 

1. OOOO 

Remarks 

Currency: Paper normally converti
ble at 44 per cent of face value. 

1 belga equals 5 Belgian paper francs. 
12y bolivianos equal 1 pound sterling. 
Currency: Government paper con

vertible at 4,567 paper milreis to the 
gold milreis ($0.1196), by decree of 
May 23, 1928. 

The tael is a unit of weight; not a coin. 
The customs unit is the Haikwan 
tael. The values of other taels are 
based on their relation to the value 

• of the Haikwan tael. 
The Yuan silver dollar of 100 cents is 

the monetary unit of the Chinese 
Republic; it is equivalent to .637— 
of the Haikwan tael. 

Mexican silver pesos issued under 
Mexican decree of -Nov, IS, 1918, 
are of silver content approximately 
41 per cent less than the dollar here 
quoted; and those is.sued under 
decree of Oct, 27, 1919, contain 
about 51 per cent less silver. 

Currency: Government paper and 
silver. 

Law establishing conversion oflSce 
fixes ratio 4 colons (nongold)=$l 
United States. 

United States money is principal cir
culating medium. 

By law effective Mar. 19, 1927. 
Ttie actual standard is the British 

pound sterling, which is legal ten
der for 97y piasters. 

-By law of June 24, 1928. 

By law effective May 14, 1928. 

Currency: National-bank notes re
deemable on demand in American 
dollars. 

Legally established but not yet actu
ally operative. 

By law effective Apr. 1,1927. 

By decree effective Dec. 22, 1927. 

Currency: Depreciated silver token 
coins. 

Currency: Notes of the Bank of Lith
uania. . 
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Values of foreign coins—Continued 

689 

Country Legal 
standard Monetary unit 

Value in 
terms of 
United 
States 
money 

Remarks 

Nicaragua.. 
Norway 
Panama.... 
Paraguay.. 

Persia 

Peru 
Philippine Islands. 
Poland 
Portugal 
Rumania 
Russia 

Salvador... 
Siam 
Spain 

Straits Settlements.. 
Sweden 
Switzerland 
Turkey 

Uruguay 
Venezuela... 
Yugoslavia.. 

Gold. 
. .do. , 
. -do. . 
. .do- . 

Sil ver-

Gold... 
. . .do. . . . 
. . do . . . . 
.-do.. . . , 
. . .do. . . . 
. . .do. . . . 

.do... 

.do... 

.do... 

-do 
.do . . . . 
-do_... 

Cordoba 
Krone 
Balboa 
Peso (Argentine) 

Kran 

Libra . . . 
Peso...:. 
Zloty. . . 
Escudo. 
Leu 
Ruble... 

Colon 
Baht (Tical). 
Peseta 

.do., 

.do., 

.do., 

.do Piaster. 

Dollar. 
Krona. 
Franc. 

Peso 
Bolivar. 
Dinar. . . 

$1. OOOO 
.2680 

1. OOOO 
.9648 

.0786 

4. 8665 
.6000 
.1122 

1, 0805 
.1930 
.5146 

.5000 

.4424 

.1930 

.5678 

.2680 

.1930 

.0440 

1. 0342 
.1930 
.1930 

Currency: Depreciated Paraguayan 
paper currency. 

Currency: Silver circulating above its 
metallic value. Gold coin is a 
commodity only, normally worth 
double the silver of same denomi
nation. 

By decree effective Oct. 13, 1927. 
Currency: Inconvertible paper. 

Pre-war unit, (One Soviet cher
vonetz =10 gold rubles,) 

By law of Apr. 15, 1928. 
Valuation is for gold peseta; currency 

is notes of the Bank of Spain. 

(100 piasters equal to the Turkish 
pound) 

Currency: Inconvertible paper. 

Changes in value of foreign coins during 1928 

Country 

China 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 

Indo-China. 
Persia 
France 
Greece 
Italy-
Poland 
Siam 

Monetary unit 

Silver tael, Amoy L 
Silver tael, Canton.. 
Silver tael, Chefoo.. 
Silver tael, Chinkiang 
Silver tael, Fuchau 
Silver tael, Haikwan (customs). 
Silver tael, Hankow -.. 
Silver tael, Kiaochow 
Silver tael, Nanking 
Silver tael, Niuchwang 
Silver tael, Ningpo 
Silver tael, Peking 
Silver tael, Shanghai 
Silver tael, Swatow 
Silver tael, Takau 
Silver tael, Tientsin 
Silver dollar (Yuan) 
Silver dollar. Hong Kong. 
Silver dollar, British 
Silver dollar, Mexican 
Silver piaster 
Silver kran 
Gold franc 
Gold drachma 
Gold lira ' 
Gold zloty 
Gold baht (tical) 

Value, 1928 

Jan. 1 

$0.6860 
. 6829 
. 6551 
.6691 

.esse 

.0970 

.6409 

.eess 

.6778 

.6424 

.6686 

.6678 

.6267 

.6327 
,6S9S 

.eess 

.4439 

.4606 

.4638 

.4513 

.0769 

.1930 
. .1930 
.0526 
.1122 
.3709 

Apr. 1 

LOSSO 
. 6810 
.6533 
.6672 

.esis 

. 6960 

.6390 

.6619 

.6759 

.6405 

.6567 

.6659 

.6239 

.6309 

.6873 

.6619 

.4426 

.4492 

.4525 

.4500 

.0767 

.1930 

.1930 

.0526 

.1122 

.3709 

Julyl 

K 7064 
.7043 
.6757 
.6901 
.6535 
.7188 
.6610 
.6846 
.6991 
.6625 
.6792 
.6887 
.6453 
.6526 
.7109 
.6846 
.4578 

.4646 

.4680 

.4664 

.0793 

.0392 

.0130 

.0526 

.1122 

.4424 

Oct. 1 

>. 7001 
.6980 
.6696 
.6839 
.6476 
.7124 
.6651 
.6785 
.6928 
.6566 
.6731 
.6826 
. 6395 
.6467 
.7046 
.6785 
.4537 

.4605 

.4639 

. 4612 

.0786 

.0392 

.0130 

.0526 

.1122 

.4424 
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WORLD'S MONETARY STOCKS OF GOLD, SILVER, AND PAPER MONEY AT THE CLOSE OF THE YEARS 1926 AND 1927 

The following compilations have been made from such data as are available—avowedly incomplete. The amount of gold and silver 
in circulation in many countries is not obtainable, and in some countries that held by private banks can not be given. 

For the United States the figures given cover all domestic gold and silver coin, but only such bullion and foreign coins as owned by 
the Government and Federal reserve banks. All foreign coin which comes into possession of the Government is converted into bullion. 

Monetary stock of principal countries of the world, erdd of calendar year 1926 

[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted)] 

o 

C o u n t r y 

N o r t h America: 
Un i t ed S t a t e s . . . 
Canada 
Mexico 3 
Bri t ish H o n d u r a s . . . 
Costa Rica 
C u b a . . . 
Domin ican Republ ic 
Gua temala 
Ha i t i 
Honduras* 
Newfoundland 3 . . . 
Nicaragua 
P a n a m a 
Salvador 
Virgin Is lands 
Bri t i sh West In

d i e s -
B a r b a d o s . _ 
Jamaica 
T r i n i d a d . - . . 

D u t c h West Indies 
French West In

d i e s -
Guadeloupe -
M a r t i n i q u e 8 

Mone
t a r y 

s t anda rd 

G o l d . . . . 
. . . d o 
. . . d o 
— d o 
- . . d o . _ _ . 
. . . d o 
. . . d o 

do 
. . . d o 
. . . d o 
. . . d o 
. - do 
. . . d o . _ . 
. . . d o . . - , 
- . . d o 

. . . d o . _ . 
do 

— d o 
. . . d o 

. . . d o 

. . . d o 

M o n e t a r y u n i t 

N a m e 

Dollar 
do 

Peso 
Dollar 
Colon 
Peso 
Dollar 
Quetzal 
Gourde 
Lempi ra 
Dollar 
Cordoba 
Balboa 
Colon . 
F r a n c 

P o u n d 
do 
do 

Guilder or 
florin. 

F r a n c . 
do 

Uni ted 
Sta tes 

equiva
lent 

$1.00 
LOO 
.4985 

LOO 
.25 

LOO 
1.00 
LOO 
.20 
.50 

LOO 
1.00 
LOO 
.50 
.193 

4. 8665 
4.8665 
4.8665 

.402 

.193 

.193 

Metal l ic 
stock un
classified 

1,101 

386 

Gold stock 

I n b a n k s 
and publ ic 
treasuries 

$4,602,429 
2 202, ess 

16, ess 
90 

. 4,773 
135 

1,400 
160 
20 

1,000 

322 
^5,242 

84 

8 
568 

-299 

I n circu
lation 

$19,014 

10 

2 

10 

T o t a l 

$4, 502,429 
202,633 

16, 683 
90 

23, 787 
135 

1,400 
160 
20 

1,000 

332 
5,242 

86 

18 
568 

299 

Silver 
stock 

$838, 260 
27, 345 
7,783 

195 
SSS 

8,413 
278 

1,112 

500 
2,300 

315 
584 

66 

1 
790 

5,306 
206 

73 

P a p e r cir
culat ion, in 
mone t a ry 

u n i t of 
issuing 
coun t ry 

J 5,456, 965 
247, 765 

3,220 
614 

20, 614 
3 317, 376 

^ 1, 346 
7,904 

14, 000 
630 

8 185 
6,710 

15,907 
2,500 

177 
238 

7« 5, 275 
2,081 

38,810 
32,000 

P o p u l a t i o n 

118,628 
9,SS9 

15, 500 
48 

521 
3,562 
LOOO 
2,620 
2,S00 

773 
26S 
660 
500 

l,eS4 
25 

164 
858 
391 
166 

230 
240 

P e r capi ta 

Unclas
sified 

• stock 
Gold 

%%7. 9.̂ 1 
21. .68 

$0.07 

'""i.'ei" 

1.07 
LS8 

6.68 
.14 
.56 
.07 
.03 

3.77 

.66 
3.17 
3.44 

.04 
3,42 

LSO 

Silver 

$7.07 
2,91 

.50 
4.06 

.65 
2.36 

.28 

.44 

" " , ' 6 5 " 
8,68 

.48 
L17 

" ' 2 . ' 6 4 " 

.92 
13,57 
L2S 

.32 

P a p e r 

46,00 
26,39 

.21 
12,79 
39,6' ' 
89.10 

1.35 
3.14 
6.83 
.82 
,69 

10,32 

9,64 
100. 00 

1,08 
.27 

13,49 
12,53 

168, 74 
ISS. S3 

Pi 
Pi 

O 
Pi 
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South America : 
Argent ina 
Bolivia 
Brazil _ 
Ch i l es 
Colombia 
Ecuador 10-
Guiana— 

- Br i t i sh i 
D u t c h 
French 

P a r a g u a y 
P e r u . . . 
U r u g u a y . 
Venezue l a . . . 

E u r o p e : 
Aus t r ia ^ 
Belg ium " 
Bulgar ia 
Czechoslovakia 
Danz ig-
D e n m a r k . 
E s t o n i a 
F i n l a n d 
France 
G e r m a n y 
Gibra l ta r 
Grea t Br i t a in a n d 

I r i sh Free S t a t e . 
G r e e c e . . 
H u n g a r y 
I c e l a n d . 
I t a l y 15 _ 
L a t v i a 
L i t h u a n i a 
M a l t a 
Ne the r l ands 
N o r w a y 
P o l a n d . . . 
Por tuga l 
R u m a n i a *i. 
Russ ia 16 
S p a i n . . 
Sweden 
Switzer land n 
Y u g o s l a v i a " 

Asia: 
B r i t i s h N o r t h 

Borneo. 
Ceylon . . . 
C h i n a 17 

do 
. . . d o 

do 
. . ' . do 
. . . d o 
. . . d o . . . -

. . do 
do 
do 

. . . d o 
do 

. . . d o 

. . . d o - . . . . 

do 
. . . d o . . . . . 
. . . d o 

(13) 
G o l d . . . . 

do 
. . . d o 
. . . d o . - . . 
. . . d o 

d o . 
do 

- . d o . - - . 

. d o . - -

. . . d o 
d o . - -

. . . d o 
d o . 

. . . d o 
d o . -

. . . d o 
d o . 

. . do 
do 
d o . . . 

. . . d o . . - -
d o . . . 

. . . d o 
d o - - -

. . . d o - _ . 

„ . d o . _ . . 

. . . d o 
S i l v e r . . . 

Peso 
B o l i v i a n o . . . 
Milreis 
Peso 

do 
Sucre 

Dollar-
Guilder 
F r a n c 
Peso --
P o u n d 
Peso 
Bolivar 

Schilling 
F r a n c 
Lev -
K r o n e . 
Gulden 
Krone 
M a r k . . 

— . . d o 
F r a n c 
Heichsmark-
P o u n d 

do 

D r a c h m a . . _ 
Pengo . 
Krone 
Li ra 
L a t 
L i tas 
P o u n d 
Guilder 
Krone 
Zloty 
Escudo 
Leu 
C h e r v o n e t z . 
Pese ta 
Krona 
F ranc 
D i n a r . 

Dollar 

Rupee 
Dol l a r . . 

.9648 

.3893 

.5462 

.1217 

. 9733 

.4867 

1.OISS 
.402 
.193 
.9648 

4. 8665 
1. 0S42 
.193 

. 1407 

.193 

.193 

.2026 

.195 

.268 

. 0026? 

.0262 

.193 

.2382 
4 8665 
4. 8665 

.193 

.1749 

.268 

.193 

.193 

.10 
4,8665 

.402 

.268 

.193 
1. 0805 

.193 
5,1455 

.193 

.268 

.193 

.193 

.5678 

.365 
(18) 

2 492 
iia 16, 371 

152,102 

219 

3,174 
91,143 

1, 521 

435,880 
8,554 

66, 323 
10, 303 
22, 051 

2,046 

91 
94 

2,123 
21, 490 
60, 423 

1015, 000 

7,388 
iia 52, 878 

8,464 
8,410 

1 
56, 007 

172 
8,249 

711,106 
395, 675 

751,868 

1110, 069 
11 29, 526 

603 
220, 732 

4,559 
102 

166,161 
45, 524 
26, 677 
9,267 

27, 787 
84, 597 

500, 098 
60,385 
76, 773 
16, 620 

15 

1,826 

e 

1 

435, SSO 
8,654 

56, 323 
12,129 
22, 051 

2, 046 

91 
94 

2,123 
21,490 
60,423 
16, 000 

7,388 
iia 52,878 

8,464 
8,410 

1 
56, 007 

172 
8,260 

711,106 
395, 675 

761,868 

10,059 
29, 526 

603 
220, 732 

4,569 
102 

166, i e i 
45, 524 
26, 677 
9,267 

27, 787 
84, 597 

500, 098 
60, 385 
76, 773 
16, 620 

15 

3 17 

1,220 
9,617 

166 

203 
SOS 
194 

3 S, 304 
10 9, 000 

"3,"4i5" 
1,777 
1,960 
4,041 

3 11 
3 22 

65, 760 
151, 006 

335,810 

965 
3,239 

20,312 
442 

1,350 

48,037 
6,673 

10, 593 
L170 

130, 295 

43, 341 
3,380 

13, 689 
144, 734 

1, 319, 798 
37, 611 

2, 539, 304 
371, 788 
51, 261 
41, 000 

1,608 
3,020 

310, 760 
192, 661 
6,104 
67, 611 
62, 500 

947, 321 
9, 937, 869 
3,480, 616 
8, 202, 594 

35, 716 
385, 961 

3,364, 357 
1,345, 715 
52, 907,329 
5,092, 232 

"160 
444, 697 

5, 715, 676 
470,870 
7,271 

20,133,115 
34,875 
86, 792 

800 
884, 776 
337, 200 
936,923 

1,835, 601 
20,950, 547 

131, 256 
4,339,187 
525, 077 
873,941 

5,811,843 

2,421 

62, 745 
423,872 

10,087 
2,599 
36,000 
3,947 
6,923 
2,000 

304 
108 
26 

LOOO 
5,500 
1,678 
3,027 

6,700 
7,875 
5,483 

14,166 
400 

3,435 
L117 
3,511 

39, 210 
62, 569 

18 
48.163 

6,800 
8,454 

96 
40, 649 

1,845 
2,029 

184 
7,526 
2,770 

29, 319 
6,185 

17.164 
144, 815 
22,128 

6,074 
3,936 

12, 017 

258 

5,010 
442, 000 

.07 
2,08 

3.15 

1.19 

.19 

.63 

.25 

43,21 
3,29 
1,66 
3,07 
3,19 
L 0 2 

,89 
3,61 
2.12 
3.91 

37,02 
4.96 

L IO 
6.71 
L54 
.59 

16.30 
.15 

2.35 
18.13 
6,32 

15, e i 

1.48 
3.49 
6.28 
5,44 
2,47 

.05 

22.08 
16.43 

.91 
1.50 
L 6 2 
.58 

22.60 
9,94 

19,51 
LSS 

.31 
LS7 

.09 

.67 
2,81 
7,49 

2.02 
2.97 

.62 

.12 
4,87 
L I S 
.01 
.01 

1.67 
2.41 

6,97 

.14 

.38 

.50 

.24 

.67 

6.38 
2.41 

.36 

.19 

5.89 

ILOl 
.28 

2.73 
.33 

ISO. 84 
14.47 
70,54 
94.20 

7.40 
20.50 

5.29 
27.96 

413. 85 
. 192.66 

1.11 
41.42 
20.65 . 

141.39 
1, 261.95 

634,80 
579. 07 
89.29 

112.36 
3,003. 01 

383. 29 
1,349.33 

8L39 
8.88 
9.23 

840. 54 
55.70 
75.74 

496, 51 
18,90 
42.78 

4.34 

O 
H-l 

H 
O 
Pi 

O 

^ 
H 

W 
H 

g 
M 

H 
117. 56 
121. 73 
SL96 

296, 78 
1,221,32 

.91 
196. 09 
86.45 

220. 04 
483.64 

9.38 

12.52 
.96 

(Footnotes at end of table) 
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Monetary stock of principal countries of the world, end of calendar year 1926—Continued 

C o u n t r y 

Asia—Cont inued 
C y p r u s I s l and 
Federa ted M a l a y 

. Sta tes . 
Ind ia , Br i t i sh 
Indo-China , F rench 
J a p a n , i n c l u d i n g 

Chosen, T a i w a n , 
K w a n t u n g . 

N e t h e r l a n d E a s t 
Ind ies . 

Pa les t ine- -
Persia 3. 
Ph i l ipp ine Is lands 
Sarawak 
Siam 
Stra i ts Se t t lements 
Syria and Lebanon 

Africa: 
Abyss in ia 
Algeria . . 
Belgian Congo 
D a h o m e y . 
E g y p t 
E r i t r ea 3 
F rench Equator ia l 

Africa.3 
G a m b i a 
Gold Coast 
Guinea , F rench 
I v o r y Coas t 
K e n y a Colony and 

Uganda.8 
Madagascar 
Morocco 
Nigeria 
Nyasa land 

Mone
ta ry 

s t anda rd 

G o l d . . . . 
. . . d o . . . . 

. . . d o . . . . -
S O v e r . . . 
G o l d . . . . 

. . . d o . - . , 

do 
S i l v e r . . . 
G o l d . . . . 

. . . d o 

. . . d o - . . . 

. . . d o - . . . 

. . . d o - . . . 

S i l v e r . -
G o l d — . 

do . 
. . . d o 

do 
. . . d o 
— d o 

do 
. . . d o 

do 
. . . d o - . . 
. . . d o . . - , 

d o . . . 
. . - d o 

:do 
. . . d o 

. M o n e t a r y u n i t 

N a m e 

P o u n d 
Dollar 

R u p e e 
Pias ter 
Yen 

Gui lder 

P o u n d 
K r a n 
Peso 
£)ollar 
Tical 
Dollar 
P o u n d 

Thalar i 
F ranc 

d o 
do 

P o u n d 
Li ra 
F r a n c 

P o u n d 
do 

F r a n c 
. . . . .do 
Shilling 

F r a n c . 
do 

P o u n d . 
do 

Uni ted 
Sta tes 

equiva
lent 

$4.8665 
.5678 

.365 
(18) 

.4985 

.402 

4. 9431 
(18) 
.50 
.5678 
.3709 
.5678 

3.860 

(18) 

.193 

.193 

.193 
4. 9431 

.193 

.193 

4. 8665 
4. 8665 
.193 
.193 
.2433 

.193 

.193 
4. 8665 
4, 8665 

Metal l ic 
stock un
classified 

18,304 

15,923 

16, 695 

2,001 

Gold stock 

I n b a n k s 
a n d pub l i c 
treasuries 

$292" 

81, 469 

561, 810 

80, 067 

3,059 

187 

17,465 

1 

386 

246 

I n circu
lation T o t a l 

$292 

81,469 

561, 810 

SO, 067 

3,059 

187 

"" 

$49 

17,466 

1 

386 

295 

Silver 
stock 

$711 
126 

1, 682,393 
3 76,629 
212, 231 

161,403 

222 
32, 726 
19,021 

44,177 
12,825 

3 340 

27, 513 
L692 

874 
6 

6,799 

1 
1,9S0 
3,4S7 
1,445 

Pape r cir
cula t ion, in 
m o n e t a r y 

un i t of 
issuing 
coun t ry 

461 
7,164 

1,811,840 
123, 720 

1, 715, 714 

352,987 

LOOO 
52,000 

121,189 
166 

126, 271 
163, 420 

9,775 

600 
1, 612,301 

19 93, 766 
59,106 
27, 813 

28,000 

153 
1, 478 

36, 898 
122, 957 

L683 

403,824 
415, 782 

224 

P o p u l a t i o n 

317 
LS25 

318, 942 
19, 999 
S3, 464 

53, 230 

852 
10, 000 
11, 762 

600 
9,724 

935 
2,700 

8,000 
6,065 

15,000 
1,000 

14,169 
450 

3,124 

210 
2,299 
2,020 
1,656 
2,529 

3,382 
5,567 

18, 588 
1,176 

Per capi ta 

Unclas
sified 
stock 

"$0."92' 

"""5."95" 

2.75 

.36 

Gold 

$0,92 

.26 

" " 6 , ' 7 3 ' 

L50 

.26 

.20 

L2S 

.07 

.25 

Silver 

$2.24 
.09 

5.27 
3.83 
2.54 

3.03 

.26 
3.27 
L62 

4.54 
13.71 

.42 

1.94 
3.76 

.43 

2.69 

.35 

.17 
1.23 

P a p e r 

1.45 
5.39 

5.68 
6.18 

20.56 

6.63 

1.17 
5.20 

10 Sl 
.26 

12.99 
174. 78 

3 62 

62 
265. 84 

6.25 
59.11 

1 96 

8 96 

.73 

.64 
18 27 
74.25 

.66 

119.40 
74.82 

.01 

Ct) 
CO 

pi 
Pi 

O 
Pi 
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O 
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Por tuguese Eas t Af
rica. 

Por tuguese West Af
rica. 

Reun ion Is land 
R h o d e s i a , N o r t h e r n . 
Rhodesia , Southern 3 
Senegal 
Sierra Leone 
Somali land: 

Bri t ish _ 
F rench . . . 
I ta l ian * 

Sudan , Anglo-Egyp
t i a n . 

T a n g a n y i k a . 
T u n i s 3 
U n i o n of South Af

rica. 
Zanzibar 

Oceania: 
Austra l ia 
N e w Zealand 
Fiji Is lands 
Society Is lands 

To ta l 

. . . d o 

- -do . . . . 

. . . d o 
- . . d o . . . . . 
. . . d o 

-do . . 
. . . d o 

do 
— d o 

-do -
. . . d o 

. . . d o 

. . . d o . . . -

. . . d o . . . -

. . d o 

. . . d o . . . -

. . . d o 

. . . d o 
-do 

Escudo 

do 

F r a n c . . . . . . -
P o u n d 

do 
F ranc 
P o u n d 

Rupee 
F r a n c 
Rupee 
P o u n d 

Shilling 
F r a n c . 
P o u n d 

Rupee 

P o u n d 
do 
do 

F r a n c . 

1.0805 

1.0805 

.193 
4.8665 
4.8665 

.193 
4.8665 

.365 

.193 

.365 
4.9431 

.2433 

.193 
4.8665 

.365 

4.8665 
4.8665 
4.8665 

.193 

560 

136,654 
37,946 

494,692 

195 

61 
2,020 

SS 

124 

42,093 

106,976 

356 

9,546,737 

146 

17,786 

38,844 

341 

61 
2,020 

SS 

124 

59, 879 

106,976 

356 

9, 568, 898 

20 2 

196 

112 

329 
158 

1,863 
8,904 

5,179 

15,884 

692 

3 774 

4,230,394 

21 104,897 

112,623 

47,100 
27 

401,833 
150 

SOO 
6,736 
2,000 

39 

6,994 
239,654 

10,303 

3,037 

50,091 
6,730 

367 
20,640 

3,120 

4,000 

174 
931 
SOS 

1,225 
1,541 

344 
65 

1,000 
6,469 

7,200 
2,262 
7,642 

197 

6,044 
1,407 

164 
28 

1,827,932 

3.22 

22.61 
26.97 

.27 

.11 

.05 
2.50 

.61 

.02 

7.94 

17.70 

2.17 

5.23 

.21 

.07 

.95 
2.43 
1.86 
1.38 

.71 

2.16 

3.51 

4.72 

2.31 

33.62 

28.13 

270.69 
.03 

328.02 
.10 

.87 
88.23 

2.00 
.01 

.97 
105.95 

1.37 

15.41 

8.29 
4.78 
2.23 

737.14 

1 Includes gold and silver certificates (representing coin and bullion held in trust in 
the Treasury) redeemable on demand. 

2 Including some silver. 
3 Last year's figures or figures of previous years. 
* United States Government and bank notes. 
fi Gold standard established Apr. 3,1926. 
0 Government notes only. 
7 United States gold coin. 
''" Trinidad dollars. 
8 On June SO, 1926. 
9 New monetary unit established Sept. 17,1925. 
10 Estimated. 

11 Stock in national bank, 
iia On Oct, 26. 
12 Including minor coin. 
13 Monetary standard not established. 
1̂  Exclusive of Spanish bank notes. 
Ifi Stock in Bank of Italy, sole bank of issue since July 1,1926. 
16 On Jan. 1, 1927. 
17 Incomplete. 
18 Fluctuates with the price of silver. 
19 On Nov. SO, 1926. 
20 Union of South Africa coin. 
21 In addition to this, there circulates about £3,000 Union of South Africa notes. 

NOTE.—Figures given represent each country's stock at the end of the year, except when otherwise indicated. Population figures are from the Commerce Yearbook, 1926. Blanks 
indicate no figures available, rather than no stock. Gold held abroad as follows, not included in the above figures (presumably reported by the country having actual possession): 
Canada, $27,962,178; Czechoslovakia, $18,809,484 in gold and $1,617,862 in silver; Estonia, $2,563,516; Egypt, $142,307; France, $359,813,935; Germany, $40,560,696; Greece, $4,825,000; 
Japan, $114,655,000; Lithuania, $3,034,600; Rumania, $82,630,958; Switzerland, $14,276,596; Straits Settlements, $41,637; Union of South Africa, $2,538,279. 
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Monetary stock of principal countries, of the world, end of calendar year 1927 

[Stated in United States money (000 omitted), except paper stock, which is stated in monetary unit of issuing country (000 omitted)] 

or) 
CO 

C o u n t r y 

N o r t h America: 
Un i t ed States 
Canada . 
Mexico 3 
Bri t ish H o n d u r a s 
Costa Rica 
C u b a * 
Dominican Repub l i c 
Gua tema la 
Hai t i -
H o n d u r a s 
Newfoundland 
Nicaragua 
P a n a m a ^ 
Salvador 
Virgin I s l ands . 
Br i t i sh West In 

d i e s -
Bar badoes 
Jamaica 
Tr in idad 

D u t c h West I n d i e s . . 

French West In 
d i e s -

Guadeloupe 
M a r t i n i q u e * 

South America: 
Argent ina 
Bolivia -
Braz in__ 

Mone
t a ry 

s t anda rd 

G o l d — -
- do - -

. . . d o 
- . . d o . . . . 
. . . d o 
. . . d o 
. . . d o 
— d o 
. . . d o - . — 
. . . d o 

- . d o 
. . . d o 
. . . d o 
. . . d o 
. . . d o . . . . 

- . d o _ . . . 
. . . d o . — 
. . . d o . - -
. . . d o . . . -

- . . d O _ . -
. . . d o . . . . 

. . . d o 

. . . d o - . - . 

. . . d o . - . . 

M o n e t a r y u n i t 

N a m e 

Dollar _ 
d o . . . - . 

Peso . -
Dollar 
Colon 
Peso 
Dollar 
Quetzal 
Gourde 
Lempi ra 
Dollar 
Cordoba 
Balboa 
Colon 
F r a n c 

P o u n d -
do 
do 

Gui lder or 
florin. 

F r a n c 
do 

Peso 
B o l i v i a n o . . -
Milreis 

Un i t ed 
Sta tes 

equiva
lent 

$1.00 
LOO 
.4985 

LOO 
.25 

LOO 
LOO 
1.00 
.20 
.50 

1.00 
1.00 
1.00 

.50 

.193 

4.8665 
4.8665 
4.8665 

.402 

.193 

.193 

.9648 

.3893 

.5462 

Meta l l ic 
stock 

unclas
sified 

$L 101 

Leeo 

Gold stock 

I n banks 
and publ ic 
treasuries, 
including 
t h a t held 
abroad in 
trust—set 

aside or 
"ear 

m a r k e d " 

$4, 379, 268 
2 178,129 

16, 683 
90 

129 
2,993. 

125 
40 

71,000 

322 
5,059 

86 

891 

299 

475, 447 
8,568 

56, 323 

I n cir
culat ion 

$37,105 

1,400 

10 

2 

8 

To ta l 

$4,379, 268 
178,129 

16,683 
90 

37,105 
129 

4,393 
125 
40 

LOOO 

332 
5,059 

88 

8 
891 

299 

475,447 
8,568 

66, 323 

Silver 
stock 

$845, 245 
27,105 

7,783 
195 
363 

12,085 
807 

L295 
SO 

500 
7 2,300 

365 
584 

67 

1 
791 

5,253 
230 

54 

7 17 

Paper 
circula
t ion, in 

mone ta ry 
u n i t of 
issuing 
count ry 

1 5,377,085 
331,189 

3,220 
614 

2L000 
228, 572 
fi 1, 310. 
10, 567 
16, 201 

6 eso 
8 185 

5,254 

17, 717 
6 500 

64 
266 

5,626 
3,312 

33,245 
34, 000 

1,349, 445 
39, 566 

2, 539, 304 

Popula t ion 

118,628 
9, 389 

15, 600 
48 

521 
3,562 
LOOO 
2,520 
2,300 

773 
263 
650 
500 

L6S4 
25 

164 
858 
391 
166 

230 
240 

10, 087 
2,599 

36, 000 

Per capi ta 

Un
clas

sified 

""$0."07" 

"e 92 

Gold 

.$36,91 
18.97 

L07 
L87 

10.41 
.13 

L74 
.05 
.05 

3.80 

.66 
3.09 
3.52 

.02 
5.36 

LSO 

47 ^^ 
! 3,29 

. ' L56 

Silver 

$7.21 
2,71 

.50 
4.06 

.69 
3.39 

.81 

.51 

.01 

.64 
8.74 

,56 
L17 

""2 , " 68" 

.92 
13.43 

LSS 

.24 

Pape r 

45 32 
35 27 

21 
12 79 
40 31 
64 17 

1.31 
4 19 
7,04 

.81 
70 

8 08 

10 84 
20 00 

.02 

.31 
14 38 
19 95 

144 54 
141,67 

133 78 
15.22 
70.54 

Pi 

O-

H 

O 

H 
W 
tel 

o 
teJ 
zn 
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C h i l e - - j . _ . d o - -
Colombia L . - d o - _ 
E c u a d o r . . . . ' . . . d o _ _ 
Guiana— I 

B r i t i s h . . ' . . . d o . . 
D u t c h - ; . . . d o _ _ 
F r e n c h - ^ . j . - . d o _ _ 

Paraguay.• - . . . . d o _ _ 
Pe ru i - - . d o - -
U r u g u a y L . . d o _ _ 
Venezuela 7 | . . - d o _ _ 

E u r o p e : 
Aus t r ia io__ . . . d o _ _ 
Belg ium io_ i . . . d o - _ 
Bulgar ia - L- .do__ 
Czechoslovakia I (n) 
Danz ig G o l d . . 
D e n m a r k lo . - - L . . d o _ _ 
Es ton ia j . . . d o _ . 
F in l and . . . d o - . 

. . . d o . _ 

. . . d o . . 

. . . d o - -

. . . d o . _ 

Asia : 

F rance 12 
G e r m a n y . 
Gibra l ta r 7 . . . -
Great Br i t a in and 

Ir ish Free Sta te . 
Greece 10 
H u n g a r y . . 
Iceland 
I t a ly 15 
La tv i a . . -
L i t h u a n i a 
M a l t a 
Ne the r l ands 

N o r w a y 
Po land 
Por tuga l 
R u m a n i a 10 
Russ ia 16 
Spain 
Sweden . . . 1 
Switzer land io_. 
Yugoslavia 10... 

B r i t i s h N o r t h 
Borneo . 

Ceylon 
Ch ina i7 
C y p r u s Is land 

- . d o . . . 
. . . d o . . . 
. . . d o . . . 
. . . d o . . . 
. . . d o . . . 
. . . d o . . . 
. . . d o . . . 
. . . d o . . . 

. . . d o . . . 

. . . d o . . . 

. . . d o . . . 

. . . d o . . . 

. . . d o - - . 

. . . d o . . . 

. . . d o . . 

. . . d o . . 

. . . d o . . 

. . . d o . . . 

. . . d o . . . 
Si lver . 
G o l d . . 

Peso 
. . . . d o . . . . . . 
S u c r e . . 

Dollar 
Guilder 
F r a n c . 
Peso 
P o u n d 
Peso 
Bolivar 

Schilling 
Belga 
Lev 
Krone 
Gu lden 
Krone 
Crown 
M a r k 
F r a n c 
Reichsmark. 
P o u n d 
— . - d o 

D r a c h m a . . . 
Pengo 
Krone 
Lira 
L a t : . . . 
L i tas 
P o u n d 
F lo r in or 

guilder. 
K r o n e 
Zloty 
Escudo 
L e u . 
Chervone tz . 
Peseta 
Krona 
F r a n c 
D ina r 

Dollar 

R u p e e 
Dollar 
P o u n d 

.1217 

.9733 

.4867 

1. 0138 
.402 
.193 
.9648 

4.8665 
1 0342 
.193 

.1407 

.139 

.193 

.2026 

.195 

.268 

.268 

. 0262 

.193 

.2382 
4. 8666 
4. 8665 

.193 

.1749 

.268 

.193 

.193 

.10 
4. 8665 
.402 

.268 

.1122 
1. 0805 
.193 
5.1455 
.193 
.268 
.193 
.193 

.5678 

,365 
(18) 

4. 8665 

32,804 

15, 674 

151,961 

170 

9,811 
19,962 
2,046 

86 
794 

21,490 
69, 610 
15, 000 

11, 883 
99,878 
9,261 

2 
48, 776 

201 
7,979 

799, 627 
424, 760 

761,819 

H 14, 707 
34,432 

603 
239,180 
4,670 

105 

160,836 

44,641 
39, 587 
9,267 
29, 006 
97, 039 
502, 302 
61, 882 
83,470 
17,133 

15 

122 

11 

292 

9,933 
19,962 
2,046 

86 
94 

21,490 
69, 510 
15,000 

11,883 
99,878 
9,261 

2 
48,776 

201 
7,990 

799,627 
424,760 

761,819 

14,707 
34,432 

eos 
239,180 
4,570 

105 

160, 836 

44, 641 
39, 587 
9,267 
29,006 
97, 039 
502,302 
61,882 
83,470 
17,133 

15 

292 

2,322 
7 9, 517 
9 166 

7 203 
334 

7 194 

5,171 
9,000 

9 141 
3,476 

L950 
2,948 

7 22 
66,190 
171,931 

334,400 

1,467 
7,009 

918, 205 
4,632 
LS50 

47,856 

L9S0 
10, 647 

685 
2,025 

132, 225 
9950 

12,131 
3,391 

13, 734 
107, 677 

718 

262,978 
46, 370 
4L 316 

1,529 
2,920 

i 11,400 
192,712 

6,036 
71,787 
62, 600 

1,005,315 
2,153, 910 
3,726,972 
8,417, 263 

36,008 
354,178 
39,142 

1, 514,407 
56, SOO, 610 

5,468,946 
13 160 

494,140 

5,690,845 
486, 754 

7,325 
18, 775,000 

77, 753 
96, 608 

750 
867, 374 

330,900 
1,170,034 
1,831,770 

21,026, 263 
104,404 

4, 202,441 
526, 236 
917,393 

5, 743, 389 

2,472 

62, 471 
390, 097 

474 

3,947 
6,923 
2,000 

304 
108 
26 

LOOO 
5,500 
L67S 
3,027 

6,700 
7,875 
5,483 

14,165 
400 

3,435 
. L117 

3,511 
39,210 
62, 569 

18 
48,163 

6,800 
8,454 

96 
40, 549 

1,845 
2,029 

184 
7,526 

2,770 
29, 319 
6,185 
17,154 
144,815 
22,128 
6,074 
3,936 
12,017 

258 

5,010 
442, 000 

317 

2.31 

.25 

3.15 

.92 

2,51 
2.88 
L02 

.80 
3,61 

3.72 
4L42 
4.96 

L77 
12.68 
Le9 

14.19 
.18 
2.27 
20.39 
6.78 

15.81 

2.16 
4.07 
6.28 
5.89 
2.47 
.05 

2L37 

16.11 
L34 
L49 
L67 
.67 

22.70 
10.18 
2L21 
L42 

.92 

.58 
1.37 
.08 

.66 
3.09 
7.46 

3.08 
2.97 

.02 

.63 

4,87 
,86 

L68 
2,74 

6,94 

.22 

.82 

.44 
2.51 
.66 

6.36 

.69 

.36 

.11 

.11 

5.98 
.15 
3.08 
.28 

2.74 
.24 
2.26 

64.09 
6.69 
20.65 

5.03 
27.04 
438.46 
192. 71 
1.09 

42,77 
20.64 

150,04 
273, 51 
679, 73 
594,23 
90.02 
103.18 
35.04 

431. 33 
1,436.87 

87,41 
8.89 
10.25 

836. 88 
67.67 
76.30 

463.02 
42.14 
47.61 
4.08 

113.92 

119.45 
39.91 
296.16 

1, 225. 73 
.72 

189. 91 
86,63 
233.07 
477.93 

9.58 

12.46 
.88 

L49 

O 
1^ 

o 

H 
W 

^ 
H 
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Monetary stock of principal countries of the world, end of calendar year 1927—Continued 

C o u n t r y 

As ia—Cont inued . 
F e d e r a t e d M a l a y 

Sta tes . 
Ind ia , B r i t i s h . 
Indo-China , F rench 
J a p a n , i n c l u d i n g 

Chosen, T a i w a n , 
K w a n t u n g . 19 

Ne the r l and E a s t In 
dies. 

Pa les t ine 
Pers ia 7 
Ph i l ipp ine I s l a n d s . -
Sarawak 
Siam 
St ra i t s S e t t l e m e n t s 
Syria 

Africa: 
Abyss in ia 
Algeria 
Belgian C o n g o . . 
D a h o m e i 7 
E g y p t 
Er i t rea 
F rench Equa to r i a l 

Africa. • 
G a m b i a . . 
Gold Coast 
Guinea , F rench 
I v o r y Coast 
K e n y a Colony and 

Uganda.'* 
M a d a g a s c a r . . 

Mone
t a r y 

s t anda rd 

G o l d . . . 

. . . d o . . . . 
S i lver . --
G o l d . . . -

— d o 

do 
S i l v e r . . . 
G o l d . . - . 

. . . d o 

. . . d o . - . . . 

. . - - d o . . . . 
do 

S i l v e r . - . 
G o l d — 

. . . d o 

. . . d o . . . . . 

. . . d o 

. . - d o 

. . . d o 

. . . d o 
- do 

do 
do 

. . . d o 

— d o 

M o n e t a r y u n i t 

N a m e 

Dollar 

Rupee 
Piaster 
Yen 

G u i l d e r . . . -

P o u n d 
K r a n -
Peso 
Dollar -
Tical 
Dollar 
P o u n d -

Tha la r i 
F r a n c -

do 
do 

P o u n d 
Lira 
F ranc 

P o u n d 
do 

F ranc 
do . - -

Shilling 

F ranc 

Un i t ed 
States 

equiva
lent 

$0, 5678 

.365 
(IS) 
.4985 

.402 

4, 8665 
(18) 
.60 
.5678 
.4428 
.5678 

3,860 

(18) 

.193 

.193 

.193 
4, 9431 

.193 

.193 

4.8665 
4.8665 

.193 

.193 

.2433 

.193 

Metal l ic 
stock 

unclas
sified 

$17,334 

29, 626 

15, 521 

Gold stock 

I n b a n k s 
and publ ic 
treasuries, 
including 
t h a t held 
abroad in 
trust—set 

aside or 
"ear 

m a r k e d " 

$108,635 

• 629,774 

71, 640 

3,044 

L63S 

18,469 

1 
1 

I n cir
culat ion Tota l 

$108,635 

529, 774 

71,640 

3,044 

1, 638 

18,459 

1 
1 

Silver 
stock 

$240 

1,732, 770 

2 212, 231 

169, 818 

2,920 
32, 726 
18, 786 

88 
23, 711 
12,824 

21,458 

27, 860 
Le92 

881 
6 

4,038 

SO 

Paper 
circula
t ion, in 

mone t a ry 
u n i t of 
issuing 
count ry 

8,868 

1,826, 424 
129, 902 

1,682, 390 

35L 181 

2,000 
52, 000 

118, 015 
7 166 

ISO, 853 
140, 627 

7,675 

760 
1, 355, 310 

124, 619 
59,106 
27, 622 

28, 000 

166 
L690 

27,123 
119,441 
40,191 

296, 853 

Popu la t ion 

LS25 

318,942 
19,999 
83,464 

53, 230 

852 
10, 000 
I L 752 

600 
9,724 

935 
2,700 

8,000 
6,065 

16, 000 
LOOO 

14,169 
460 

3,124 

210 
2,299 
2,020 
Le66 

2,629 

3,382 

Per capita 

Un
clas

sified 

"$0, '86" 

"i0."96" 

2.55 

Gold 

$0,34 

6.34 

L34 

L75 

LSO 

Silver 

$0.18 

5.43 

2.54 

3.00 

3.42 
3.27 
L59 
.15 

2.44 
13.71 

2.68 

L9e 
3,76 

.43 

1.59 

.01 

Paper 

6.69 

5,72 
6,49 

20,15 

6.59 

2.34 
5,20 

10,04 
.26 

13,45 
160, 40 

2,84 

.09 
223.46 

8.31 
59.11 

1.94 

8.96 

.80 

.74 
13.42 
72.12 
16.89 

89.26 

CO 

pi 
Pi 

O 
Pi 
H 

O 

H 
H 
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M o r o c c o . - _ . . . 
Nigeria 
N v a s a l a n d . 
Por tuguese E a s t 

Africa.7 
Por tuguese W e s t 

Africa. 
Reun ion Is land 20 
R h o d e s i a -

N o r t h e r n 7_ 
Southern 

Senegal 
Sierra Leone 
Somaliland— 

B r i t i s h -
French— 
I t a l i a n . . 

Sudan , Anglo-Egyp
t ian . 

T a n g a n y i k a . - . 
T u n i s 
Un ion of Sou th 

Africa. 
Zanzibar 

Oceania: 
Austra l ia 
N e w Zealand 
Fiji Is lands . _ 
Society Is lands 

To ta l 

. . - d o 
do 

- . - d o . . . -
- . - d o 

do 

- . d o 

. . . d o 
do 

. . . d o 
. do 

. . . d o 
- . . d o 
. . . d o 
— d o 

. . . d o 
- do 
- . d o . - . . 

do 

do 
. . . d o 
. . do 
. . . d o 

do 
P o u n d - . 

do . 
Escudo 

do 

F ranc 

P o u n d 
do 

F ranc 
P o u n d 

Rupee 
F r a n c 
Rupee 
P o u n d 

Shilling 
F r a n c 
P o u n d 

Rupee 

P o u n d 
. . . d o 

do 
F ranc 

.193 
4. 8665 
4. 8666 
1, 0805 

1, 0805 

.193 

4, 8665 
4. 8665 

.193 
4. 8665 

.365 

.193 

.365 
4. 8665 

.2433 

.193 
4.8665 

.365 

4. 8665 
4. 8665 
4, 8665 

.193 

2,658 

660 

129, 702 
38,282 

437,053 

102 
195 

51 
L4eo 

191 

130 

42,021 

106, 400 

431 

9, 650, 585 

58 
146 

16,339 

160 
341 

51 
1,460 

191 

ISO 

58, seo 

106, 400 

431 

55, 493 9, 706, 078 

3, 437 
L59S 

2 

196 
730 

107 

329 

Lses 
8,415 

4,874 
IS, 154 

407 

973 

4,167, 821 

447, 237 
224 

104,897 

81, 232 

39, 900 

27 
900 

439, 472 
155 

300 
4,410 
2, 000 

293 

8,264 
7 239, 664 

9,503 

51, SSS 
6,570 

19, 960 

5, 567 
IS, 688 
Li7e 

3,120 

4,000 

174 
931 
808 

L226 
L541 

344 
65 

1,000 
6,469 

7,200 
2,262 
7,542 

197 

6,044 
1,407 

164 
28 

i, 827, 932 

.47 

3.22 

21,46 
27.21 

.23 

.13 

.11 

.05 
L S I 

2.94 

.02 

7.74 

17.60 

2,62 

5.31 

.17 
L36 

.21 

.90 

.07 

.96 

""i. 'se" 

1.32 

.67-
L74 

2.06 

5.93 

2,28 

80.48 
.01 

33.62 

20.31 

229. 31 

.03 
1.11 

358. 75 
.10 

.87 
67.84 
2.00 

.04 

1.14 
106, 03 

L 2 e 

8.57 
4.66 

712. 85 

1 Includes gold and silver certificates (representing coin and bullion held in trust in 
the treasury) redeemable on demand. 

2 Including some silver. 
3 Figures for 1925. 
* On June SO, 1927. 
5 United States Governnient and bank notes. 
6 In United States dollars. 
7 Last year's figures or figures of previous years. 
8 Newfoundland government notes only. 
9 Including minor coin. 
10 Stock in national bank. 

11 Monetary standard not established. 
12 On Dec. 24, 1927, 
13 Exclusive of Spanish bank notes. 
1̂  Includes that held abroad. 
Ifi On Jan, 10, 1928, 
16 On Jan. 1, 1928. 
17 Incomplete. 
18 Fluctuates with the price of silver. 
19 Figures are for Bank of Japan only. 
20 June SO, 192S. 

o 
H 
O 
pi 
O 

w 

M 

H 

NOTE,—Figures given represent each country's stock at the end of the year, except when otherwise indicated. Population figures are from the Commerce Yearbook, 1926. Blanks 
indicate no figures available, rather than no stock. Gold reported held abroad but not reported as set aside or "earmarked," not included in the above figures (presumably reported 
by the country having actual possession). 
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WORLD PRODUCTION OF GOLD AND SILVER 

World production of gold and silver, 1926 and 1927 

[The production figures given below are based upon the preceding data and those published in prior issues of the report of the Director of the Mint J 

Gi 
CO 
(X) 

C o u n t r y 

N o r t h America: 
U n i t e d Sta tes 
C a n a d a . 
Mexico 

To ta l 

Cent ra l America and Wes t In
dies 2 . . . . 

Sou th America: 
Argent ina 3 
Bolivia 
Brazil 
Chile 
Colombia 
Ecuador 
Guiana— 

Bri t ish 
D u t c h 
French . . . 

P e r u -
Venezuela 

T o t a l 

E u r o p e : 
Aus t r i a . 
Czechoslovakia . . . 
F rance 
G e r m a n y 
Great Br i ta in - . . . 

Ca lendar j^ear 1926 

Gold 

Kilos, fine 

69,630 
54,564 
24,033 

148,227 

2,709 

75 
10 

3,176 
L839 
2,229 
L944 

203 
234 

L407 
3,740 
5 950 

15,807 

41 
240 

LS07 
162 

Ounces, fine 

2,238,616 
1, 764, 228 

772, 661 

4, 765, 505 

87,075 

2,419 
-•332 

102,108 
59,132 
71,658 
62,486 

6,516 
7,526 

45,235 
120, 241 
SO, 542 

508,195 

LS18 
7,716 

42,010 
5,208 

Value 

$46, 276, 299 
36, 263, 111 
15,972,320 

98, 511, 730 

1,800,000 

50.000 
6,863 

2, n o , 759 
1,222,364 

* 1,481, 293 
1, 291, 700 

134,696 
155, 574 
935,090 

2,485, 602 
631, 359 

10, 506, 300 

27, 245 
159, 60S 

, 868,424 
107,659 

Silver 

Kilos, fine 

1,949,392 
695,861 

3, 057, 268 

5, 702, 521 

108, 837 

467 
* 181, 462 

643 
89, 484 

3,918 
2,488 

[ 249 

668, 734 
3 100 

. 947,546 

437 
23,810 
8,144 

166, 683 
L286 

Ounces, fine 

62, 672,963 
22, 371, 924 
98, 291,166 

183, sse, 043 

3,499 118 

Value 
($0.62873 

per ounce) 1 

$39,404, 366 
14,065,900 
61, 798, 605 

115,268,871 

2 9,nn r\r\f\ 

16, 000 
5, 834, OOS 

20, 672 
2, 876, 911 

125, 953 
3 SO, 000 

3 8,000 

21,499, 798 
3, 215 

SO, 463, 562 

14, 050 
765, 491 
261, SSO 

5, 358, 868 
41, 345 

9,431 
3,668,013 

12, 997 
1,808,800 

* 79,191 
50, 298 

5,030 

13, 617, 568 
2,021 

19,163, 349 

8,833 
481, 287 
164,620 

3, 369, 275 
25,995 

Calendar year 1927 

Gold 

Kilos, fine 

65,855 
57,373 
22, 556 

145, 784 

2,257 

30 
8 

3,111 
1,866 
2,267 
1,998 

[ 178 
\ 239 
i 1,504 

2,882 
^ 1, 224 

15, 297 

4 
2SS 

L400 
156 

Ounces, fine 

2,117,253 
1,844, 544 

725,175 

4, 686,972 

72, 563 

967 
241 

3100, 000 
3 60,000 

72, 563 
64, 242 

5,714 
7,684 

48, 354 
92, 656 
39, see 

491, 787 

129 
3 7, 600 
45,010 
3 5,000 

Value 

$43, 767, 500 
38,130,108 
14,990, 698 

96,888, 306 

1, 500, 000 

20, 000 
4,982 

2, 067,183 
1, 240, 310 

3 1, 500, 000 
1,328,000 

118,119 
158, 842 
999, 566 

1, 915, 369 
* SIS, 767 

10, lee, ISS 

2,667 
156, 039 
930, 439 
103, 359 

Silver 

Kilos, fine 

1,878, 513 
703, 364 

3, 252, 688 

5, 834, 565 

Ounces, fine 

60,394,199 
22, 613,134 

104, 573,919 

187, 581, 262 

98,103 I 3,154,021 

467 
168, 051 

622 
90, 202 
4,088 
2,725 

[ 249 

669, 064 
3 100 

835, 568 

301 
23, 328 
9,600 

171,073 
L463 

15,000 
5, 402,840 

3 20,000 
3 2,900, 000 

131, 417 
87, 601 

3 8,000 

18, 295, 408 
3,215 

26,863, 481 

9,677 
3 750,000 

308, 640 
3 5, 500, 000 

46,714 

Value 
($0,57070 

per ounce)! 

$34. 466 969 
12,905,315 
59, 680, 336 

107,052, 620 

1,800,000 

8,560 
3, 083, 401 

11 414 
1, 655, OSO 

3 75,000 
49,994 

4 506 

10,441 189 
1,835 

16, SSO, 989 

5 523 
428,025 
176,141 

3,138,860 
26. 660 

Pi 

Pi 
O 
Pi 
H 

O 

M 

> 
O 
ZP 
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Greece. 
Italy 
Norway 
Poland 
Rumania.-
Russia -
Spain. . -
Sweden -__ 
Turkey . . 
Yugoslavia 

Tota l . . . 

\sia: 
British India 
China 
Chosen (Korea) 
East Ind ies -

British 
Dutch.."!—" '— " 

Indo-China 
Japan 
Philippine Islands 
Sarawak 
Taiwan -

Total — 

Oceanic: 
Australia-

New South Wales 
Northern Territory 
Queensland 
South Australia . 
Victoria 
West Australia 
Tasmania . 
Papua 

New Zealand... 

Total -

Africa: 

Algeria 
Belcian Conso 
Bechuanaland 
British West Africa (Gold 

Coast, Ashanti, Nigeria)... 
Egypt ..---

53 L704 

L731 
SO, seo 

30 
460 
3 30 
323 

35, 237 

11,943 
S, 421 
5,929 

602 
3,588 

450 
3 10 

9,570 
2,838 

8 
281 

38, 646 

604 
4 

283 
24 

1,627 
13, 603 

129 
199 

3,912 

20, 285 

622 

4,112 
134 

6,210 
20 

56, 652 
992,155 

967 
14, 789 

964 
10, 384 

1,132,867 

sss, 970 
3 110,000 

190, 620 

19,350 
115,364 

14, 476 
321 

307,862 
91, 242 

243 
9,035 

1. 242, 472 

19, 435 
140 

, 9, ose 
768 

49,078 
437, 343 

4,166 
6,388 

4 125, 777 

652,171 

3 20,000 

132, 201 
4,296 

199, 666 
643 

35, 225 

1,150, 429 
20, 509, 669 

3 20, 000 
305, 716 

19, 927 
214, 656 

23, 418, 443 

7,937, 362 
2, 273, 901 
3,940, 471 

3 400, 000 
2, 384, 578 

299,225 
6,635 

6,364, 082 
1, sse, 139 

5,023 
« 186, 762 

26,684,178 

401, 767 
2,894 

187, 824 
15, 669 

1, 014, 532 
9,040, 680 

86,119 
6 132,052 

2, 600,041 

13,481, 568 

413, 436 

2, 732, 836 
88, 806 

4,127, 461 
13. 292 

fi7,909 
16,154 
9,600 
8,451 
2,914 
7,776 

93, SSS 
2,500 

3 7,000 
1,400 

357, 397 

159, 408 
4,199 
1, 615 

73, 525 

148, 667 
Lse9 

445 

389,118 

302, 013 

7,855 
11 
74 

2,128 
23, 846 

IS, 228 

349,165 

3 5, 261 

14 

254, 274 
619,351 
308,640 
271, 700 

93, 685 
3 260, 000 

3,000, 056 
80, 375 

225, 050 
45, 010 

11, 490, 315 

5,124, 962 
3 135, 000 

51, 927 

2, ses, 829 

4, 776,110 
44, OIS 

14,S14 

12, 510,165 

9, 709, 741 

262, 540 
353 

2,373 
* es, 413 
766, 653 

^ 426, 287 

11, 226, 360 

169,141 

457 

159, 870 
326,531 
194, 061 
170, S2fi 
58, 902 

157,182 
1,886, 602 

50, 5S4 
141, 496 
28,299 

7, 224, 302 

S, 222, 217 
84, 878 
32, 648 

1, 486, 210 

3, 002, 884 
27,672 

3 9, 000 

7, 865,509 

6,104, 806 

158, 779 
222 

1,492 
43, 013 

482, 018 

267, 391 

7, 057, 720 

106, 344 

287 

15 
67 

2,058 
3 SS, 000 

SO 
3 460 

3 SO 
386 

37, 839 

11,952 
3,110 
5,910 

602 
3,517 

333 
3 10 

9,580 
2,467 

38 
280 

37, 769 

561 
6 

L l S l 
13 

L199 
12, 701 

151 
191 

4,029 

20,032 

672 

3,901 
118 

5, 338 
2 

482 
2,154 

66,165 
1,060,960 

967 
14, 789 

964 
12,410 

1, 216, 620 

384, 268 
3 100,000 
3 190, 000 

19, 360 
113,071 

10, 706 
321 

3 SOS, 000 
79, 314 

243 
3 9, 000 

1, 214, 273 

18,032 
174 

37, 979 
418 

38, 538 
408,353 

4,860 
6,150 

129, 519 

644, 023 

21, 605 

125,417 
3,807 

171, 607 
64 

9,964 
44, 627 

1, 367, 752 
21,9S1, 783 

3 20,000 
306, 716 

19, 927 
256, 537 

26,147, 710 

7,943, 524 
2, 067,183 
3,927, 648 

3 400, 000 
2, SS7, 385 

221,313 
6,635 

6, 366,925 
1, 639, 566 

5,023 
186, 046 

25,101, 248 

372, 754 
3,597 

786,096 
8,641 

796, 651 
8,441, 406 

100, 466 
127,132 

^ 2, 677, SSS 

IS, 313,125 

446,615 

2, 592, 599 
78, 698 

3,547,431 
1,323 

7, 500 
16, 706 

6 10, 010 

4,376 
3 10, 000 

95, 072 
3 2, 600 
3 7, 000 

1,672 

360, 591 

187, 397 
3,110 
1,617 

71, 098 

316 
149, SOO 

882 

467 

414,187 

186, 791 

2,616 
5 

46 
L552 

23,07S 
140 

• 13,293 

227,''5ie 

3,673 
SSO 

IS 

241,125 
537, 098 
321,821 

140, 688 
321, 500 

3,056, 565 
SO, S75 

226, 050 
53, 755 

n , 693,008 

6,024, 806 
3 100,000 

3 52,000 

2, 285,801 

10,159 
3 4,800,000 

28,356 

3 15,000 

IS, 316,122 

3 6,005, 341 

84,118 
179 

L471 
49, 895 

741, 782 
4,494 

i 427, 358 

7, 314, 638 

118,087 
10, 609 

418 

137, 610 
306, 622 
ISS, ees 

80, 291 
ISS, 480 

1, 744, 382 
46, 870 

. 128,438 
SO, 676 

6, 616,131 

3, 438,357 
57,070 
29, 676 

1, 304, 507 

5,798 
2, 739, 360 

16,183 

8,560 

7, 699, 511 

3, 427, 248 

48, 006 
102 
839 

28,475 
423, 335 

2, 565 
243,893 

4,174,463 

67, 392 
6,054 

238 

o 
o 
pi 

o 

tn 

1^ 

(^Footnotes at end of table) 
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World production of ĝ old and silver, 1926 and 1927—Continued 

C o u n t r y 

Africa—Continued. 
F rench West Africa 
K e n y a Colony 
M adagascar 
Por tuguese E a s t Africa 
R h o d e s i a -

N o r t h e r n 
Southern 

Southwes t Africa 
Swaziland 
Sudan 
T a n g a n y i k a . 
Transvaa l , Cape Colony, and 

Na ta l 

T o t a l . . . 

Tota l for world 

Calendar year 1926 

Gold 

Kilos, fine 

310 
24 

307 
284 

24 
18,458 

41 
271 
224 

309,886 

340,927 

601,838 

Ounces, fine 

9,966 
779 

9,870 
- 9,127 

. 779 
593, 429 

1,309 
8,714 
7,202 

9, 962, 852 

10, 960, SSS 

19, 349,118 

Value 

$206, 016 
16,103 

204, 031 
188, 684 

16,103 
12, 267, 263 

27, 069 
180,134 
148, 878 

205,950, 429 

226, 580, 530 

399,981, 749 

Silver 

Kilos, fine 

3 35 

241 
3,422 

25 

SO, 524 

39, 622 

7, 894, 095 

Ounces, fine 

L125 

7,739 
110,024 

804 

981, SSS 

1, 270, 623 

263, 795,166 

Value 
($0.62873 

per ounce)! 

$707 

4,866 
69,176 

506 

616,993 

798,877 

169, 568, 628 

Calendar year 1927 

Gold 

Kilos, fine 

213 
20 

322 
296 

11 
18,085 

31 
35 

223 
265 

314,852 

344, 374 

603, 352 

Ounces, fine 

6,848 
666 

10, 362 
9,621 

350 
581, 4SS 

984 
1,135 
7,166 
8,179 

10,122,491 

11, 071, 619 

19, 397, 767 

Value 

$141, 561 
IS, 640 

213, 995 
196, 816 

7,236 
12, 019, 390 

20, 341 
23, 462 

148,146 
169, 075 

209, 250, 460 

225, 870, 686 

400,987, 213 

Silver 

Kilos, fine 

21 

671 
3,522 

28 

SL469 

39, 627 

7, 810,157 

Ounces, fine 

682 

18,344 
113, 241 

916 

1, Oil, 736 

1, 274, OSS 

251,096, 555 

Value 
($0.57070 

per ounce)! 

$389 

10,469 
64, 627 

523 

577, 398 

727,090 

143,300,804 

1 Average price per fine ounce in London. 
2 Estimate based on United States imports of ore and bullion. 
3 Estimate based on other years' production. 

* Amount exported, 
fi Last year's figures. 
6 For years ending June 30,1926, and 1927, respectively. 

o o 
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DIRECTOR OF THB MINT 701 

Production of gold and silver in the world since 1860 

[The annual production of 1860 to 1872 is obtained from 5-year-period estimates compiled by Dr. Adolph 
Soetbeer. Since 1872 the estimates are those of the Bureau of the Mint] 

iseo 
1861 
1862 . 
1S6S 
1864 
1865 
1866 - . 
1867 
1868 -
1869 
1870 
1871 
1872.^ 

Total 

1873 
1874 
1876 
1876 
1877 , 
1878 
1879 
1880 
1881 
18S2 .'. 
ISSS 
1884 
1885 
1886 
1S87 
ISSS 
1SS9 
1890.. 
1S91 
1892 . . 
1893 
1S94 
1895 
1896 
1897 
1898 
1809 
1900 
1901 
1902 
1903 
1904 
1906 
1906 
1907 
1908 
1909.. . 
1910 •. 
1911 .̂ 
1912- _ 
191S 
1914 
1915 .... 
1916 
1917 
1918 
1919... -
1920 '." 1921 • 
1922 , 
1923 
1924 
1926 
1926 
1927 

Total 
Grand total 

Oold 

Fine ounces 

6, 486, 262 
5, 949, 582 
5, 949, 682 
6, 949, 582 
5, 949, 582 
6,949, 582 
t l 270. 086 
e, 270, 086 
6, 270.086 
6, 270, 086 
6, 270,080 
5, 591,014 
5, 691, 014 

78, 760, eso 

4, 653, 675 
4, 390, 023 
4, 716, 56S 
5,010,488 
5,612,196 
5, 761,114 
5, 262,174 
5,148, SSO 
4,983, 742 
4, 934,086 
4, 614, 588 
4, 921,169 
5, 246, 572 
5,136, 679 
5,116,861 
5, 330, 775 
5, 973, 790 
5, 749, 306 

° 6,320,194 
7,094, 266 
7, 618, 811 
8, 764, 362 
9, 616,190 
9, 783,914 
11,420, oes 
15, 877, 806 
14,837,776 
12,316,136 
12, 625, 527 
14, 364, 680 
15,852, 620 
16,804, S72 
18, 396,451 
19,471,080 
19,977, 260 
21. 422. 244 
21, 965. Ill 
22,022,180 
22,397,136 
22, 605, oes 
22, 264, 983 
21, SOI, 836 
22, 737, 520 
22,031,094 
20, 345, 528 
18, 614,039 
17, 698,184 
16,130,110 
16, 974, 962 
15, 451, 945 
17, 790, 697 
19,031,001 
19, 026, 942 
19, 349,118 
19, 397, 767 

709,142,647 
787, 909,177 

Value 

$134, OSS, 000 
122, 989, 000 
122. 989, 000 
122, 989, 000 
122, 989,000 
122, 9S9, OOC 
129, 614. 000 
129,614,000 
129. 614, 000 
129, 614, 000 
129, 614, 000 
115, 577, OCO 
115, 577, 000 

1, 628, 262, 000 

96, 200, 000 
90, 760, 000 
97, 500, 000 
103,700.000 
113,947,200 
119,092, 800 
108, 778, 800 
306,436,800 
103, 02S, 100 
101, 996, 600 
95, 392, 000 
IOL 729, 600 
308,435,600 
106, leS. 900 
105, 774, 900 
110,196, 900 
323,489,200 
118,848, 700 
ISO, 650, 000 
146, 651, 500 
357,494,800 
181,175, 600 
198, 763, 600 
202, 251, eOO 
236, 073, 700 
286, 879, 700 
306, 724,100 
264, 576, 300 
260, 992. 900 
296, 737, 600 
327. 702, 700 
347, 377, 200 
380. 288, 300 
402, 503, 000 
412, 966, 600 
442, 837. 000 
454.059,100 
465, 239,100 
462, 989, 761 
467, 288, 203 
460, 051, 329 
440, 348, 027 
470,026, 261 
455, 423,136 
420, 679, 351 
384, 786, 306 
365, 853, 933 
332,82S, 934 
SSO, 231, 792 
319, 420, oes 
367, 764, 279 
393, 406, 653 
393, 301,128 
399, 981, 749 
400, 987, 213 

14,668,662,608 
16, 286, 914, 608 

Silver 

Fine ounces 

29, 095, 428 
S5, 401,972 
35,401, 972 
35,401,972 
36, 401, 972 
36,401,972 
43,051,583 
43,051, 583 
43,051, 6SS 
43, 051, 683 
43, 051, 683 
63, S17, 014 
63,317,014 

547, 997, 231 

es, 267,187 
55, SOO, 781 
62, 261. 719 
67, 753,125 
62, 679, 916 
73, 385. 451 
74, 383, 496 
74, 796. 273 
79,020, 872 
86,472. 091 
89,176', 023 
81, 567,801 
91, 609,959 
93, 297, 290 
96,12S, 586 
108.827, 606 
120, 213, 611 
126.095, 062 
137,170,000 
163,151,762 
165, 472, 621 
164, 610, 394 
167, 500,960 
167,061,370 
160, 421, 082 
169,055, 253 
168, SS7, 452 
173,59L364 
173, o n , 283 
162, 763, 483 
167, 689, 322 
164,195, 266 
172,317,688 
165,054, 497 
184, 206, 984 
203,131,404 
212,149,023 
221, 715, 673 
226,192, 923 
230, 904, 241 
210, 013, 423 
172, 263, 596 
173,000, 507 
180, 801, 919 
186,125,017 
203,159, 431 
179,849,940 
173, 296,382 
171, 285, 542 
209,815,448 
246, 009, 5S4 
239,484, 70S 
245, 213,993 
253, 795,166 
261.096, 555 

8, 501,145,949 
9, 049,143,180 

Commercial 
value 1 

$39,337,000 
46,191,000 
47, 651, 000 
47, 616,000 
47, Sie, 000 
47, ses, 000 
57, 646,000 
57,173,000 
57. 086, 000 
57,043, OOC 
57,173, 000 
SS, 958,000 
83, 705,000 

729. 563,000 

82,120, 800 
70, 674, 400 
77, 578,100 
78, 322, 600 
75, 278, eOO 
84, 540, 000 
83, 632, 700 
85, 640, 600 
89, 925, 700 
98, 232, 300 
98, 9.S4, 300 
90, 785,000 
97, 518, 800 
92, 793, 600 
94,031,000 
102,186, 900 
112, 414,100 
ISl, 9S7, 000 
135, 600, 200 
ISS, 404,400 
129,119,900 
104, 493, 000 
109,646,600 
105,859,300 
96, 262, 700 
99, 742, 600 
101,002, 600 
107, 626, 400 
103, 806, 700 
86, 264, 700 
90. 562, 200 
96, 233, 300 

306. lis, 700 
111, 721,100 
121, 677,100 
308,655,100 
no, 364, 400 
119, 727,000 
122,143,800 
141,972, 220 
126, 848,107 
95, 261, 769 
89, 911, 664 
124, on, 387 
166, 240, 586 
200,002,335 
201, 588, 402 
176, 658. 331 
108, no, 295 
142, 536,023 
172, 275, 552 
178, 310, 725 
172.498, 232 
169,,5e8, 628 
HSrSOO, 804 

6, 343, 296, 260 
7, 072, 859, 260 

1 At the average par price of a fine ounce of silver in London, excepting the years 1918 to 1922, inclusive, 
for which the mean of the New York bid and asked prices was used. 
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Production of gold and silver in the world since the discovery of America 

£From 1493 to 1885 is from a table of averages for certain periods, compiled by Dr. Adolph Soetbeer; for the years since, the production is the annual estimate of the Bureau of the 
Mint] 

O 
to 

Period 

149S-1620 
1521-1544 
1545-1560-
1561-1580 
1581-1600 
•J601-1620 . -
J621-1640 
1641-1660 . -
1661-1680 -
1681-1700 
1701-1720 
1721-1740 
1741-1760 

1761-1780 
1781-1800 
1801-1810 
1811-1820 
1821-1830 
1831-1840.. 
1841-1850 
1851-1865 
1856-1860 
1861-1865 
1866-1870 
1871-1875 
1876-1880 . . 
1881-1885... -
1886-1890' 
1891-1895 
1896-1900 
1901-1905 
1906 
1907 
3908 

Gold 

Annua l average for period 

F ine ounces 

186,470 
2S0,194 
273, 696 
219, 906 
237, 267 
273,918 
266,846 
281,955 
297,709 
346, 095 
412,163 
613,422 
791,211 
665, 066 
571,948 
571, 663 
367,967 
467, 044 
662, 291 

1, 760, 502 
6,410, 324 
6, 486, 262 
5, 949, 582 
6, 270,086 
5, 591,014 
5, 543, n o 
4, 794, 755 
5. 461, 282 
7,882, 665 

. 12,446,939 
15, 606. 7S0 

Value 

$3,855,000 
4, 759,000 
5, 656, 000 
4,546, 000 
4,906, 000 
5, 662, 000 
5, 616, 000 
5, 828, 000 
6,154, 000 
7,154, 000 
8, 520, 000 

12, 681. 000 
16, 366, 000 
13, 761, 000 
11, 823,000 
11,816,000 
7, 606,000 
9, 448,000 

13, 484,000 
36,393, 000 

132, 513,000 
134, OSS, 000 
122,989, 000 
129, 614, 000 
116, 577, 000 
114, 586, 000 
99, 116, 000 

112, 895, 000 
162, 947, 000 
257, SOI, 100 
322, 619, 800 

Tota l for period 

F ine ounces 

5, 221,160 
5, 524,656 
4, 377,544 
4, 398,120 
4, 745,340 
5,478, 360 
5,336,900 
5,639,110 
5,954, ISO 
6,921,895 
8, 243, 260 

12, 268, 440 
16, 824, 230 
13, 313,315 
11, 438,970 
5, 715,627 
3, 679, 668 
4, 570,444 
6, 622,913 

17, 605, 018 
32, 051, 621 
32, 431,312 
29, 747, 913 
31,350,430 
27,956,068 
27, 715, 650 
23,973, 773 
27, 306, 411 
39,412, 823 
62, 234, 698 
78, OSS, 650 
19, 471. 080 
19,977, 260 
21. 422. 244 

Value 

$107,931,000 
114,205, 000 
90,492. 000 
90,917,000 
98,095, 000 

113, 248, 000 
110, 324, 000 
116, 671, 000 
123, 084, 000 
143, OSS, 000 
170, 403, 000 
253, 611,000 
327,116, 000 
275, 211, 000 
236,464, 000 
118,162,000 
76, 063, 000 
94, 479,000 

134,841,000 
363,928,000 
662, 566, 000 
670,415, 000 
614, 944, 000 
648,071,000 
577, SSS, 000 
572,931,000 
495, 582, 000 
564, 474, 000 
814, 7S6, 000 

1, 286, 605, 400 
1, 613. 099,100 

402, 603. 000 
412,966.600 
442,837, 000 

Silver 

Annua l average for period 

F ine ounces 

1,511,050 
2, 899,930 

10,017,940 
9, 628,925 

13, 467, 635 
13, 596, 2S5 
12, 664. 240 
11,776,645 
10,834, 650 
10,992, 086 
11, 432, 640 
^3,863, OSO 
17,140, 612 
20,985, 591 
28, 261, 779 
28, 746,922 
17, 385, 755 
14, 807, 004 
19,175, 867 
25, 090,342 
28, 488, 597 
29, 096, 428 
35, 401,972 
43,051, 683 
63,317,014 
78,776. 602 
92,003,944 

108,911, 431 
157, 581, 331 
165,693,304 
167,996, 408 

Coining value 

$1, 964,000 
3, 740, 000 

12, 952,000 
12, 450,000 
17,413,000 
17,579,000 
16, 361, 000 
15, 226, 000 
14, OOS, 000 
14, 212,000 
14, 781, 000 
17, 924,000 
22,162, 000 
27,133, 000 
36, 540, 000 
37,168, 000 
22,479, 000 
19,144, 000 
24, 793, 000 
32, 440, 000 
36, 824, 000 
37, 618, 000 
45, 772, 000 
55, ess, 000 
81, "864, 000 

101, 851, 000 
118, 955,000 
140,815,000 
203, 742, 000 
214, 229, 700 
217, 206, 200 

Tota l for period 

F ine ounces 

42,309,400 
69, 598,320 

160, 287,040 
192, 578,500 
269, 362, 700 
271,924,700 
253, 084, 800 
235,530,900 
216, 691, 000 
219, 841, 700 
228, 650. 800 
277, 261, 600 
342,812, 235 
419,71L820 
565, 235, 580 
287,469, 225 
173, 867, 555 
148, 070, 040 
191, 758, 675 
250, 903, 422 
142, 442,986 
145, 477,142 
177, 009,862 
216, 257,914 
316, 585, 069 
393, 878,009 
460, 019, 722 
544, 557,155 
787,906, 656 
828,466, 522 
839, 977, 042 
166,054,497 
184, 206, 984 
203,131, 404 

Coining value 
in s t anda rd 

silver dollars 

$54, 703,000 
89,986, 000 

207, 240, 000 
248,990. 000 
348, 264, 000 
361,579.000 
327, 221,000 
304, 525,000 
2S0,166, 000 
284, 240,000 
295, 6-29,000 
358, 480,000 
443, 2S2, 000 
542, 658,000 
730, 810, 000 
371,677,000 
224, 786, 000 
191,444, 000 
247,930, 000 
324, 400, 000 
184,169, 000 
188, 092, 000 
228,861, 000 
278, 313, 000 
409, 322. 000 
509, 256, 000 
594, 773, 000 
704, 074, 000 

1,018, 708,000 
1, 071, 148, 400 
1, 086, 030,900 

213, 403,800 
238,166, 600 
262, 634, 500 

Percentage of product ion 

B y weight 

Gold 

11 
7.4 
2.7 
2,2 
L 7 
2 
2,1 
2.3 
2,7 
3,1 
3,5 
4.2 
4.4 
3.1 
2 
L 9 

1-̂  
3.3 
6.6 

18.4 
18.2 
14.4 
12.7 
8.1 
6.6 
5 
4.8 
4.8 
7 
8.5 

10.5 
9.8 
9.5 

Silver 

89 
92.6 
97.3 
97.8 
93.3^ 
98 
97.9 
97,7 
97.3 
96,9 
96,5 
95,8 
95.6 
96.9 
98 
98.1 
97.9 
97 
96.7 
93.4 
81.6 
81.8 
85.6 
87.3 
91.9 
93.4 
95 
96.2 
96.2 
93 
91.5 
89.5 
90.2 
90.5 

B y va lue 

Gold 

66.4 
55.9 
30,4 
26,7 
22 
24.4 
25.2 
27.7 
30,5 
33.5 
36.6 
41.4 
42,5 
33,7 
24.4 
24,1 
25.3 
33 
35.2 
52.9 
78.3 
78.1 
72.9 
70 
58.5 
53 
45.5 
44.5 
44:4 
54.6 
59.8 
65.3 
63.4 
62.8 

Silver 

33.6 
44.1-
69.6 
73 3 
78 
76 6 
74.8 
72 3 
69,5 
66 5 
73 4 
58 6 
57.5 
66 3 
75 6 
75 9 
74 7 
67 
64 8 
47 1 
21 7 
21 9 
27 1 
30 
41 5 
47 
54 5 
55 5 
55 6 
45 4 
40 7 
34 2 
36 6 
37.2 

Pi 
Pi 

O 
Pi 
H 

O 

W 

> 

O 
Pi 
zn 
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1909-
1910... . 
1911 
1912. 
1913 
1914.. 
1915 
1916.. 
1917 
1918.. 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 

Total 

21,966,111 
22, 022,180 
22, 397,136 
22, 605, 068 
22, 254,983 

* 21, SOL 836 
22, 737, 620 
22, OSI, 094 
20, 345, 528 
18, 614, 039 
17, 698,184 
16, ISO, 110 
15, 974,962 
15, 451, 946 
17, 790, 597 
19, 031, 001 
19, 026,942 
19, 349,118 
19, 397, 757 

1, 001, 946, 994 

464, 059,100 
456, 239,100 
462, 989, 761 
467,288, 203 
460, 061, 329 
440, 348, 027 
470,026, 261 

• 465,423,1S6 
420, 679, 351 
384, 786, 306 
365, 863, 933 
SSS, 423, 975 
SSO, 231, 792 
319,420, oes 
367, 764, 279 
S9S, 406, 653 
393, 301,128 
399,981, 749 
400,987, 213 

20, 712,896, 449 

*" 

212,149,023 
221, 715,673 
226,192,923 
2S0, 904, 241 
210, 013,423 
172, 263, 696 
173, 000, 507 
ISO, 801, 919 
186,126, 017 
203,169,431 
179,849,940 
173, 296, 382 
171, 286, 542 
209, 816,448 
246, 009, 534 
2S9, 484, 70S 
246, 213, 993 
• 253, 796,166 
261,096, 565 

14, 207, 073, 992 

274, 293, 700 
286,662, 700 
292,461, 500 
298, 642,852 
271, 632, 506 
222, 724, 649 
223, 677,423 
2SS, 764, 096 
240, 646,486 
262, 670, 779 
232, 633, 256 
224, 069,968 
221,460,095 
271, 276, 638 
318,072,933 
309, ese, 787 
317,044, 365 
328,139, 204 
324, 650,091 

18, 368, 742,118 

9,4 
9 
9 
8.9 
9.5 
11 
11.6 
10,8 
9.8 
8.3 
8.9 

• 8.5 
8.4 
6.8 
6.7 
7.4 
7.2 
7.1 
7.2 

6.6 

90.6 
91 
91 
91.1 
90.5 
89 
88.4 
89,2 
90.2 
91.7 
91.1 
9L5 
91.6 
93.2 
93.3 
92.6 
92.8 
92.9 
92.8 

93.4 

62.3 
eL4 
61.2 
61 
62.8 
66.4 
67,7 
66.1 
63,6 
69,4 
61,1 
69,7 
59,8 
54.9 
53.6 
56 
55.4 
54. 9 
56.3 

53 

37,7 
38.6 
38.8 
39 
37.2 
33.6 
32.3 
33.9 
36.4 
40.6 
38.9 
40,3 
40,1 
45,1 
46,4 
44 
44,6 
45.1 
44,7 

47 o 
o 
pi 

O 

w 
tei 

O 
CO 
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REPORT OF THE COMPTROLLER OF THE CURRENCY (ABRIDGED 

TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 

Washington, Decemher 13, 1928, 
S I R : I have the honor to submit the following annual report, in 

accordance with the provisions of section 333 of the United States 
Revised Statutes, covering activities of the- Currency Bureau, in 
the year ended October 31, 1928. This is the sixty-sixth report made 
to the Congress since the organization of the bureau. 

PENDING LEGISLATION 

TAXATION OF NATIONAL BANKS 

.There are pending before the Banking Committees of Congress 
several bills to amend the present provisions of law relating to the 
taxation, by States, of national banking associations. These bills 
have for their purpose the removal of the safeguard, which has 
existed for 64 years, and which prohibits the States from taxing 
shares of national banks at rates higher than those imposed upon 
competing moneyed capital. 

The principle involved is so important, and the result, should one of 
these bills become law, would be so far reaching in its effect, to State 
banks as well as national banks, that I feel it my duty to call the 
matter to the attention of the Congress and recommend that none of 
these bills be enacted into law. 

National banks are instrumentalities of the Federal Government. 
As such they can not be taxed by the States except with the consent 
of the Government and then only to such extent as the Government 
permits. Recognizing that the power to tax is the power to destroy. 
Congress has rightly safeguarded Federal instrurnentalities by limi
tations upon taxation. In the case of national banks the limitations 
are provided in section 5219 of the Revised Statutes, as amended. 
Section 5219 now permits: 

1. Taxation of the shares, but not at a greater rate than is assessed upon 
competitive moneyed capital in the hands of individual citizens (the original 
provision). » 

2. Taxation of the dividends as the personal income of the shareholder but hot 
at a greater rate than is assessed upon net income from other moneyed capital 
(adopted in 1923). 

3. Taxation of the bank upon its net income but at no higher rate than is 
assessed upon other financial corporations, nor higher than the highest rates 
assessed upon mercantile, manufacturing, and business corporations doing 
business within the State (adopted in 1923). 

705 
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7 0 6 REPORT ON THE FINANCES 

4. Taxation of the bank according to or measured by its net income, including 
the entire net income from all sources, with the same limitation upon the rate as 
in method No. 3 (adopted in 1926). 

The adoption of any one of the above methods excludes the other three, with an 
exception which permits a combination of method No. 2 with method No. 3 or 
No. 4, so as to permit the additional taxation of dividends received from national 
banks located within or without the State whenever like combined taxation of 
domestic or foreign corporations and dividends received therefrom is imposed by 
any State. 

These safeguards as imposed by Congress have been violated by 
some States through tax laws which have been declared invalid by 
the Supreme Court of the United States. Tax authorities of some 
States have now asked Congress, through the medium of the several 
bills, to do away with the safeguards provided and to place in the 
hands of the States the right of taxation with its corresponding 
right to destroy by such taxation. Thus two of the bills—S. 1573 
and H. R. 8727—would limit the taxation.of national bank shares only 
by the taxation of capital employed in the business of banking. I t is 
contended by the State tax authorities interested in the passage of 
such bills that since the States would not impose an undue burden of 
taxation on their own State banks -that national banks would be amply 
protected. While the State tax authorities are undoubtedly sincere 
in their contention, the fact remains that under such bills the States 
wouldthave the right to place an undue burden upon national banks 
and upon their own banks to such an extent as would make banking 
unprofitable or at least burdensome, which in the last analysis is the 
right to destroy a Federal instrumentality. 

National banks are still instrumentalities of the Government. 
While they are no longer the chief source of paper currency, they are 
the only compulsory and the most numerous members of the Federal 
reserve system and as such are essential, not only to the currency 
function but to an adequate supply of credit in other forms. To 
place the power in individual' States to wreck a Federal instrumentality 
which is the foundation of the Federal reserve system is not only unwise 
but dangerous and fundamentally unsound. 

I t must be remembered that under the provisions of these bills. 
State and national banks would be placed in a segregated class for 
taxation purposes. I t must also be-remembered that it is often diffi
cult to reach the property of individuals for taxation purposes and that 
when the burden of taxation on moneyed capital employed upon indi
viduals becomes too great, it can and usually does leave the State 
which imposes the heavy burden. On the other hand, the bankvs 
property may be easily ascertained and reached. I t can not leave 
the State and it must either pay the tax or cease to do business. 
Moreover the individual will look with favor upon a heavy burden 
of taxation on banks when the result is to lighten his taxes, thus 
giving to the legislature which enacts the tax law a strong temptation 
to.impose the heavy burden on the banks. The safety of the Federal 
banking structure should not be left to the power of the legislatures to 
resist such a temptation. 

The bills S. 4486 and H. R. 14001 are similar in principle to S. 1573 
and H. R. 8727 with the comparison of taxation of national bank 
shares with the taxation of business real estate and the limitation of 
the former by the latter. The same opposition applies to these bills, 
with the addition that such method would be almost impossible of 
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application. The value of real estate is difficult to determine. I t is 
always a matter of opinion, and opinions differ widely. The basis of 
assessment varies from county to county and almost from one city 
block to another. The proposal is impractical and even though prac
tical it would give preferences to other moneyed capital and subject 
bank capital to adverse discrimination. 

I t is not to the interest of agriculture or business that any of the 
pending bills should pass. If money invested in bank shares is taxed 
more heavily than other forms, of property, less money will be so 
invested, and profits upon such sKares will largely be withdrawn in 
dividends instead of being left subject to excessive taxation. With
out any doubt discriminatory taxation, diminishing as it does the 
security behind deposits, has been a contributing cause of many of 
the bank failures of recent year^. 

Not only would the proposed amendments be harmful, but they are 
unnecessary for the purposes for which they are sought. The States 
which tax all property, including bank shares, at uniform ad valorem 
rates, obviously need no change in section 5219 to carry on their 
present system. They are using method No. 1. The States whose 
constitutions give them power to tax various classes of property at 
different rates have the right to use the excise .alternative of section 
5219—that is, to impose taxes upon banks according to or measured 
by their net income—and this without amendment of State constitu
tions as they stand to-day. States that hereafter amend their con
stitutions to give their legislatures classification power will be in the 
same class. 

In providing for tax classification ver}^ few States have tied the 
hands of their legislatures respecting bank taxation. I t is for them 
to take the steps necessary to keep their systems in harmony wdth 
existing statute, rather than that the law should be amended, as it 
would be by the passage of any of the bills now pending, to permit 
the classification of banks as tax targets without any practical limi
tation upon the burdens then to be imposed. 

In this connection the California Legislature has already passed an 
amendment to the constitution of the State providing for a different 
method of taxation and it has been adopted, by the people of Cali
fornia. Massachusetts, New York, and Wisconsin have taken 
advantage of the amendments of 1923 and 1926, the first two by 
levying upon banks an excise tax measured by all their net income 
and Wisconsin by employing the same income tax that it levies on 
other corporations. What they have done, other States may do. 
Certainly the problem should be dealt with by the States themselves 
in enacting new tax laws rather than asking Congress to give up the 
protection that has existed for 64 years to the national-banking system, 
to the Federal reserve system, and to the State banking systems. 

LEGISLATION RECOMMENDED 

AMENDMENTS TO NATIONAL BANK ACT 

Under the provisions of the national bank act, as amended, any 
number of natural persons, not less than five, may, for the purpose of 
forming a national banking association, enter into articles of associa
tion. I t is further provided that upon making and filing articles of 
association and an organization certificate, the association becomes a 
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body corporate, but shall transact no business except such as is inci
dental and necessarily preliminary to its organization, until it has 
been authorized by the Comptroller of the Currency to commence 
the business of banking. Since charters would not be granted in 
many cases the comptroller has followed the practice for many years 
of requiring, before any further steps were taken, the filing of an ap
plication by the proposed organizers. This application serves as a 
basis upon which the various examinations, etc., are made to deter
mine the merits of the proposed organization. If this application be 
approved, then the articles of association and organization certificate, 
etc., are executed and filed. If the application be disapproved, the 
matter is dropped and no complicated situation arises as the result 
of paid-in capital, contracts for buildings, etc. 

Recently, however, severaL cases have arisen where the organizers 
have proceeded to have subscribers to the capital of the proposed 
bank pay in the amount of their subscription prior to securing the 
approval of the comptroller on the application and subsequently con
ditions warranted the disapproval of the application. and no charter 
was issued. The result has been that the subscribers have in some 
instances had their paid-in subscriptions tied up by lawsuits, claims 
for attorney fees, etc. This is an injustice to the public and can 
easily result in fraud to such innocent subscribers. To correct this 
condition I recommend that Congress amend the present law by pro
viding for the filing of an application under such regulations as may 
be prescribed by the Comptroller of the Currency and the approval 
by the comptroller in his discretion of such application before the 
filing of articles of association or organization certificate and that no 
money or subscriptions of capital may be paid in or collected by the 
organization until such approval is granted. In this connection, to 
make such a provision effective, I recommend a penal provision. 

I also desire to call your attention to the situation which exists in 
connection with the voluntary liquidation of national banks. Under 
the present law a bank may go into voluntary liquidation upon resolu
tion of its board of directors and two-thirds vote of its shareholders. 
Adequate supervision of such liquidating banks is not, however, con
ferred by law upon the comptroller. I t is frequently the case that 
national banks dispose of their assets but do not go into voluntary 
liquidation, and there is no provision in law which would compel them 
to do so. I suggest, therefore, that section 5220 of the Revised Stat
utes be amended to provide that if any national bank shall have dis
posed of all its assets or closed its doors and shall refuse or neglect to 
formally place the association in voluntary liquidation within 30 days 
thereafter the comptroller shall have authority to send an examiner to 
the bank with instructions to call a special meeting of shareholders, 
upon due notice, for the purpose of adopting a resolution placing the 
association in voluntary liquidation, and that if the shareholders shall 
refuse to adopt such resolution the comptroller may appoint a receiver 
for the purpose of winding up its affairs, and that when any national 
banking association is placed in voluntary liquidation it shall continue 
to hold annual meetings of shareholders in the manner and on the date 
specified in the articles of association and to elect directors and appoint 
officers in the same manner as if it were in active operation until all 
assets are disposed of, all proceeds distributed to shareholders and 
final report submitted to the Comptroller of the Currency. The law 
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should also provide that the directors shall have charge of the liquida
tion of the bank and that the president or cashier shall act as executive 
officer in liquidating the affairs of the bank under the direction of the 
board of directors and that every association placed in voluntary 
liquidation shall continue to be under the supervision of the Comp
troller of the Currency until its affairs are finally closed, and shall be 
required to render such liquidating reports as the comptroller may 
require on forms furnished or prescribed by him. The liquidatihg 
association should be required to file with the Comptroller of the 
Currency a report covering the receipts and disbursements during the 
preceding year, and a copy of siich report should be submitted to 
the stockholders at their annual meeting in January of each year. 
Upon the Comptroller of the Currency should be conferred authority 
to make an examination of any national bank in voluntary liquida
tion, the expense thereof to be paid by the liquidating bknk. In the 
event of sale of the assets of a liquidating association to another bank, 
State or. National, and the assumption of liabilities of the liquidating 
association, a contract should be entered into between the directors 
of the associations interested, and a copy of such contract, duly signed 
by the officers of the associations and acknowledged before a notary 
public or other officer authorized to administer oaths, filed with the 
Comptroller of the Currency^ • 

When the affairs of any liquidating national banking association 
are finally closed, the law should require the uncollected assets to he 
advertised for a period of 15 days in a local paper and sold to the 
highest bidder. All unclaimed dividends belonging to shareholders 
and unclaimed deposits should be transmitted to the Comptroller of 
thci.Currency for deposit, in such nationar bank or banks as helnay 
designate, in trust, and the claimants entitled to' such dividends or 
deposits should subsequently receive the same upon furnishing to the 
Comptroller of the Currency satisfactory proof of the validity of their 
claims. - ' 

I make the further recommendation that there be enacted a law 
maldng it a criminal offense to maliciously or with intent to deceive, 
make, publish, or circulate any false report concerning any national 
bank or any other member of the Federal reserve system which imputes 
insolvency or unsound financial condition, or which may tend to 
cause a general withdrawal of deposits from such bank or in ay other
wise injure the business or good will of such bank. 

AMENDMENTS TO THE LAWS OF THE DISTRICT OF OOLUMBIA 

The laws of the District of Columbia relating to banks need revi
sion. I am not prepared at this time to recommend a new.banking 
code for the District of Columbia, but there are several amendments 
to the law which are necessary which I recommend be adopted by 
the Congress. 

At the present time there are in the District of Columbia savings 
banks or trust companies doing a banking business. Congress has 
placed the general supervision and the examination of these banks, 
which are not national banks, under the Comptroller of the Currency 
and such banks generally advertise that they are under Federal 
supervision. Congress, however, has not placed in the comptroller's 
hands the necessary authority to enforce corrective measures in con
nection with banking where such measures are needed, I recommend 
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therefore, that a law be passed placing in the comptroller the right 
and power to make regulations governing these banks which are not 
national banks with a penal provision for the enforcement of such 
regulations, the regulations, to be limited in that they shall not in 
any case place restrictions on such banks which are not placed upon 
national banks. 

No firm, copartnership, company, or corporation doing business in 
the District of Columbia, and not doing a banking or fiduciary busi
ness, under the supervision of the Comptroller of the Currency, 
should be allowed to use in their title the word '^bank'' or the words 
^Hrust company.'' The use. of such words without being under 
Federal, supervision is .misleading to the public. I recommend, 
therefore, that there be enacted a law prohibiting the use of such 
words unless such firm,, copartnership, company, or corporation is 
doing a banking or fiduciary business under supervision of the Comp
troller of the Currency, and even in that case the title should have the 
approval of the Comptroller, of the Currency. 

Under the present provisions of the District Code, corporations 
doing a fiduciary business in the District of Columbia, having their 
principal place of business in.the District of Columbia, must comply 
with certain provisions of the code, which is for the protection of 
those who do business with such corporations. Corporations, how-
ev^er, with their principal place of business outside of the District of 
Columbia may establish offices within the District of Columbia and 
do a fiduciary business without any specified restrictions or super
vision under the code. I t would be very unwise and dangerous to 
let this condition continue and I recommend that the District Code 
be amended in this particular. 

I also recommend a revision of the present code with respect to 
building associations in the District of Columbia. 

OPERATION UNDER THE ACT OF FEBRUARY 25, 1927, COMMONLY 
KNOWN AS THE MCFADDEN ACT AMENDING THE NATIONAL BANK
ING LAWS V , 

In.the comptroller's annual report for the year ended October 31, 
1927, the statement was made that the McFadden Act had fully 
justified itself as shown by the growth in increased resources. While 
this statement is still true when measured by a comparison of total 
resources of national banks in the amount of $25,136,426,000 at the 
time of the passage of the act and total resources $28,925,480,000 as of 
October 3, 1928, the date of the last call, an increase of $3,789,054,000, 
i t is obvious to this office that the banks ui many case& still feel that the 
national system does not offer all the advantages that they can obtain 
under State charters. While I have no specific recommendations 
for iegislation' to make at this time to meet this situation, and thus 
strengthen the system, such legislation may be needed and in such 
event recommendations will be submitted. 

BRANCH BANKING 

In the comptroller's report for the year ended Ootober 31, 1927, 
the statement was made that under the provisions of the act of Feb
ruary 25, 927, the Comptroller of the Currency had approved the 
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establishment of new city branches to the number of 127. During' 
the past year ending October 31, 1928, the Comptroller of the Cur
rency authorized the establishment of 103 new city branches. Of 
this total of 230 branches authorized by the comptroller 42 have 
been discontinued, leaving the total of city branches now in operation 
authorized by the comptroller mader the provisions of the McFadden 
Act as 188.. 

During the past year 8 branches were added to the system through 
conversion of 2 State banks and 62 branches were added through 
the consolidation of State banks with national banks. These addi
tions together with those branches in the system under date of 
October 31, 1927, less 38 branches dropped through action of directors 
and shareholders or liquidation of national banks, makes the total 
number of branches ia operation in.the national system as of October 
31, 1928, 992. ' ./ ^ , 

D O M E S T I C BRANCHES OF N A T I O N A L BANKS . 

Table showing number and manner of acquisition of branches of national banks 
during the year ended Octoher 31, 1928 ^ .' 

Char
ter 
No. 

Title and location 

Branches authorized during 
. the year ended . Oct. 'Sl, 

1928 

Under 
act Feb. 
25, 1927 

By con
version 
or by 

consoli
dation 
under 

act F,eb. 
'2b, 1927 

Total 
number 

5927 
2491 
3538 
10167 
1S044 

2499 
1SS7 
1413 

10527 

374 
1182 
9912 
1317 
329 
1327 
9867 

CALIFORNIA 

Citizens National Trust & Savings Bank of Los Angeles _,. 
Los Angeles-First National Trust & Savings Bank, Los Angeles.. 
Merchants National Trust & Savings Bank of Los Angeles. 
Security National Bank of Pasadena._^ _ 
Bank of Italy National Trust & Savings Association, San 

Francisco _ . . . _ 

INDIANA 

Lincoln National Bank & Trust Co. of Fort Wayne.. 

KENTUCKY 

Louisville National Bank and Trust Co., Louisville. 

MARYLAND 

Drovers & Mechanics National Bank of Baltimore.. 
Farmers & Merchants National Bank of Baltimore.. 
First National Bank of Baltimore 

MASSACHUSETTS 

Boston National Bank, Boston _. 

MICHIGAN 

First National Bank in Detroit 

N E W JERSEY 

First National Bank of Jersey City 
Hudson County National Bank, Jersey City 
New Jersey National Bank & Trust Co. of Newark. 
Orange National Bank, Orange 
First National Bank of Paterson 
First-Mechanics National Bank of Trenton 
National Bank of North Hudson, at Union City 

35 
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Table showing number and manner of acquisition of branches .of national banks 
during the year ended October 31, 1928—Continued 

Char
ter 
No. 

• 923. 
13193 
1106 
12874 
2S70 
10778 
13194 
1S122 
9956 
12900 
1461 
11034 
1212S 
12406 
6427 

2874 

3604 
11908 
4050 
570 

1646 

10708 

1606 
4648 

10194 

Title and location 

N E W .YORK 

First'National Bank of Brooklyn, N. Y i . . . . . . - . . ^ . . _ . ._._ 
Bank of America National Association, New York 
Bowery & East River National Bank of New York 
Central National Bank of the City of New York ._ 
Chase National Bank of the City of New York . . 
Chatham Phenix National Bank i& Trust Co., New York 
Commercial Exchange National Bank in New York 
Guardian National Bank of New York. l . . . .". 
Harriman National Bank & Trust Co. of the City of New York: 
Melrose National Bank of New York _ 
National City Bank of New York.. 
.Public National Bank & Trust Co. of New York 
Seaboard National Bank of The City of New York 
United Capitol National Bank & Trust Co. of New York.: 
National City Bank of New Rochelle 

OHIO 

City National Bank & Trust .Co. of Dayton.. . . 

PENNSYLVANIA 

Manayunk-Quaker City National Bank of Philadelphia.. 
National Bank of North Philadelphia, Philadelphia: 
Quaker City National Bank of Philadelphia.-
Tradesmens National Bank & Trust Co., Philadelphia.. 

RHODE ISLAND 

Aquidneck National Exchange Bank & Savings Cb. df Newport. 

SOUTH CAROLINA 

Atlantic National Bank of Charleston... • .' 

TENNESSEE 

First National Bank of Chattanooga _ 

Holston-Union National Bank of Kno.xville 

VIRGINIA 

Seaboard Citizens National Bank of'Norfolk..;. 

Tota l - . . 

Branches authorized during 
the year ended Oct. 31, 
1928 . 

Under 
act Feb. 
26, 1927 

L 
20 
1 
S 
1 
1 
S 
2 
1 
1 
9 
5 
1 
2 
1 

By con
version 
or by 

consoli
dation 
under 

abt'Feb. 
26, 1927 

"7 

, . 7 • 

1 

, • • > . • 1 

27 
1 
3 
1 
1 
4 

" 2 
1 
1 
9 
5 
1 
2 
1 

70 

Total 
number 

17S 
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T.able showing number and class of branches of national banks closed during the 
year ended October 31, 1928 

Title and location Manner of closing 

Branches closed 

Branches under 
actofFeb.26,1927 

Addi
tional 
oflSces 
which 

became 
branches 
Feb. 26, 

1927 

Branches 
author

ized 
since 

Feb. 26, 
1927 

State 
bank 

branches 
in oper

ation 
Feb. 25, 

1927, 
which 

were con
verted 
or con

solidated 

Total 

CALIFORNIA . 

Los Angeles-First National Trust & 
Savings Bank. 

Security National Bank pf Pasa
dena. 

MASSACHUSETTS 

Third National Bank & Trust Co. 
of Springfield. 

MICHIGAN 

First National Bank in Detroit... 

N E W JERSEY 

First-Mechanics National Bank of 
Trenton. 

N E W YORK 

Flushing National Bank, Flush
ing. 

Bowery & East River National 
Bank of New York. 

Bronx National Bank of the City 
of New York. 

Hamilton National Bank of New 
York. 

United Capitol National Bank & 
Trust Co. of New York. 

Commercial Exchange National 
Bank in New York, 

National Bank of Niagara & Trust 
Co. of Niagara Falls. 

National Bank of Rochester 

PENNSYLVANIA 

National Bank of North Philadel
phia, Philadelphia. 

Quaker City National Bank of 
Philadelphia. 

Broad Street National Bank of 
Philadelphia. 

Franklin Fourth Street National 
Bank of Philadelphia. 

Philadelphia National Bank, Phil
adelphia. 

Total._ 

Resolution of share
holders. 

Board of directors... 

Board of directors. 

Board of directors. 

Lapsed. 

Voluntary liquidation. 

Lapsed . 1 . . . 

Voluntary liquidation. 

do 

do 

Lapsed 

Board of directors 

Voluntary liquidation. 

Voluntary liquidation. 

Lapsed 

Voluntary liquidation. 

Lapsed 

do 

1 

11 

2 

4 

8 

3 

1 

2 

1 

1 

2 

1 

1 

79 

NATIONAL BANKS IN THE TRUST FIELD 

The national banks in 1928 continued to show progress in the 
development of trust operations. The amendment to the Federal 
reserve act in 1918 extending the number of fiduciary capacities in 
which national banks could act encouraged the development of 
this function, and the McFadden Act of February 25, 1927, giving 
these banks indeterminate charters and assurance that their corporate 
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existence would not expire before the trust functions undertaken were 
fulfilled further stimulated the growth of this movement to furnish 
trust facilities to practically every community in the Nation. Fidu
ciary obligations may now be assumed no matter how long the period 
of service promises to be, and this change in the law has cleared the 
way for full trust service by thousands of national banks in all parts 
of the United States. 

Two thousand three hundred and seventy-three national banks had 
been authorized to exercise trust powers on October 3, 1928, repre
senting 31 per cent of the total number of all national banks^ and 
73 per cent of the total capitalization of the banks in the national 
banking system. This represents an increase of 41 per cent over the 
number authorized in 1921 to exercise trust powers, and an increase 
of 253 in the number holding fiduciary permits at the time of the 
passage of the McFadden Act in February, 1927. The number of 
national banks obtaining the right to exercise trust powers is now 
increasing at the rate of more than 200 banks a year. 

The need for intelligent fiduciary service exists in practically every 
community in the Nation. That the public recognize in national 
banks the advantages of naming as trustee, executor, administrator, 
and other fiduciary capacities the one unified banking system in the 
United States highly standardized in its practice and regularly super
vised by the Federal Government, is evidenced by the increase in 
recent years in the number of trusts being administered by these 
institutions. In 1926 national banks were administering 26,053 
trusts; in 1927 the number had grown to 45,583, and on October 
3, 1928, the number of trusts for which these banks had been named 
to act reached the impressive total of 63,776. 

The assets of the individual trusts being administered have like
wise shown remarkable growth. In 1921 individual trust assets 
aggregated only $826,000,000. This amount had increased to 
$2,080,000,000 in 1927, and on October 3, 1928, the total aggregated 
$3,297,310,119. 

A consolidated balance sheet of the individual trust assets of all 
the national bank trust departments as of October 3, 1928, is given 
below: 

ASSETS 

Investments $2, 247, 145, 193 
Deposits in. savings banks , 8, 690, 006 
Deposits in other banks 6, 456, 197 
Deposits in own banks 167, 953, 629 
Other assets- 867, 065, 094 

Total 3 ,297,310, 119 

LIABILITIES 

Private t rus t accounts 1, 506, 335, 807 
Private t rus t accounts, income 32, 938, 589 
Court t rusts (executor, etc.) ^ 644, 371, 124 
Court t rus ts (executor, etc.), income _* 15, 735, 708 
Other liabiHties 1, 097, 928, 891 

Total 3, 297, 310, 119 

The volume of bond and note issues for which national banks have 
been named to act as trustees has likewise shown a growth in recent 
years. In 1921 national banks were acting as trustees for collateral 
trust and other note and bond issues aggregating $960,000,000; this 
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total had reached $2,463,000,000 in 1926, and 1927 showed an aggre
gate of $6,355,000,000, while on October 3, 1928, the volume of this 
activity was shown to be $7,978,388,854. 

As the operations of trust departments have grown, so have the 
earnings that national banks have reported from this source. Not 
only has the establishment of trust departments furnished a service 
to their communities highly desirable, but many national banks have 
found that their trust departments have been the means of bringing 
new business to other departments of the bank and enabled the bank 
to retain balances upon the death of their customers which would 
otherwise be diverted to a competing fiduciary institution. For the 
fiscal yea]g7 ended June 30, 1928, the earnings of national bank trust 
departments aggregated $16,165,000, as compared with $10,811,000 
in 1927, $8,255,000 in 1926, $5,951,000 in 1925, and $5,059,000 in 1924. 

A recent analysis of the classes of trusts being administered showed 
that of the total number of banks handling trusts, 82 per cent were 
acting as trustees, 58 per cent were also acting as guardians of estates, 
34 per cent as executors, 53 per cent as administrators, 12 per cent 
as registrars of stocks and bonds, 5 per cent as receivers, 3 per cent 
as assignees, 8 per cent as committees of estates of lunatics, and 26'per 
cent were also acting in other fiduciary capacities not mentioned above. 

The system inaugurated sometime ago of compiling statistics relat
ing to the growth of trust operations in national banks and the results 
made public periodically has created favorable comment. I t has 
focused the attention of the public and the banks alike on the possi
bilities of trust service in communities where, national banks are in 
operation. 

That national banks with aut-hority to exercise trust powers have 
awakened to the value of including the words 'Hrust company' ' in 
their names is evidenced by the large number which have so amended 
their titles recently. Prior to 1927 only 101 national banks had in
cluded the word ' ' t rus t ' ' in their titles. Since that time the number 
has grown to 236 and the movement in this direction is becoming 
general in many sections of the Nation. 

The following table shows in some detail by Federal reserve dis
tricts the trust activities of national banks during 1928 : 

Fiduciary activities of national banks, by Federal reserve districts 

Federa l reserve 
distr ict 

Boston 
N e w York 
P h i l a d e l p h i a . . . 
Cleveland 
R i c h m o n d 
At lan ta 
Chicago 
St. Louis 
Minneapo l i s . _ . 
Kansas C i t y . . . 
D a l l a s . _ -
San Franc i sco . . 

T o t a l . . . . 

N u m b e r 
author
ized to 
exercise 

t rus t 
powers. 
Oct. 3, 

1928 

218 
349 
281 
159 
192 
144 
370 
149 
108 
190 
93 

120 

2 373 

N u m 
ber e-x-
ercising 
powers. 
Oct. 3, 

1928 

153 
263 
217 
129 
130 
84 

238 
89 
40 

104 
47 
91 

1 585 

N u m -
. ber of 

indi
v idua l 
t rus t s 
being 

admin
istered 

4,111 
7,826 
9,038 
5,576 
L645 
2 126 
6 334 
1 678 

843 
3 967 

593 
10 126 

53 853 

Assets of 
i nd iv idua l 

t rus ts 

$276, 683 916 
667,158 935 
160, 064 379 
180, 658 440 
140, 528 SOS 
111, 267 OOS 
890,924 808 

. 41, 224 976 
26,711 783 

178,116 997 
47, 695 985 

597, 374 589 

3,297,310 119 

N u m 
ber of 
corpo

ra te 
t rus ts 
being 

admin
istered 

552 
1 965 

572 
835 
402 
610 

2,059 
434 
191 
762 
181 

1 360 

9 923 

Collateral 
t rus t bonds 
ou ts tanding 
where banks 

act as 
t rus tee 

$34, 946, 800 
1,089,492, 533 

3, 516,138 
12,134, 500 
S3, 856,857 
39,840 740 
39, 221, 218 
23, 949,873 
4,700 666 

26,075, 772 
31,961 921 
55,932 898 

1, 395, 629 916 

Other bonds 
and notes 

ou ts tanding 
where banks 

act as 
t rustee 

$388, 448, 461 
4,389, 098,601 

77, 583, SSO 
147, 491, 301 
30, 792,300 
56, 307 675 

876, 337 903 
35, 652 971 
9,473 656 

78,053 452 
18,176 300 

475,442 488 

6, 582, 758 938 

T r u s t de
p a r t m e n t 
earnings 
reported 
for fiscal 

year 
J u n e SO, 

1928 

$1, 571, 000 
6, 030, 000 

627, 000 
886, 000 
563,000 
412,000 

1, 797, 000 
320, 000 
110,000 
548, 000 
184, 000 

3,117, 000 

16,165, 000 
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ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS 

There were 7,707 national banking associations in existence at the 
close of the current year, October 31, 1928. This number was less 
by 125, or 1.6 per cent, than the number in existence at the close of 
the preceding year on October 31, 1927. In this connection it is of 
importance to note that while the number of associations has de
creased, their aggregate resources have increased as of the date of the 
last call, October 3,1928, compared with aggregate resources on October 
10, 1927,/the nearest call to the date of my predecessor's last report, 
$1,711,656,000, or about 6.3 per cent. 

This office has during the past year continued to exercise its policy 
of extreme care in. granting charters for national banks, based pri
marily on the needs of the community for additional banking facilities. 

During the current yeai- only 39.6 per cent of the number of 
applications received for the establishment of new national banks 
was approved, as compared with 44,per cent the previous like period 
and 52 per cent the year prior thereto. 

In other words, despite the fact that the number of applications 
received remains about the same, the number approved by this oSice 
is constantly becoming fewer and in the current year a less number 
of applications was approved than has been approved any year dur
ing the past 11-year period. 

Up to and including October 31, 1928, there have been authorized 
to begin business 13,249 national banking associations, of which 
4,378 were voluntarily closed to discontinue business or amalgamate 
with other banks. State or National, including those consolidated 
with other national banking associations under authority of the act 
of November 7, 1918. Exclusive of banks which failed but were 
subsequently restored to solvency, the loss to the system by banks 
liquidated through receiverships was 1,164, the number of these 
receiverships being a fraction less than 8.8 per cent of the total 
number of banks organized. 

•In November, 1914, there were in existence 7,578 national banks 
with capital of $1,072,492,175. Since that date the net increase in 
the number of banks was 129 and an increase in capital of $547,-
096,940! The capital of the banks in existence on October 31, 1928, 
was $1,619,589,115. In this 14-year period 2,597 banks were char
tered with capital of $316,435,300. During this period, however, 
2,468 associations were closed voluntarily or otherwise. 

Applications to organize national banks and to convert State 
banks into national banldng associations were received in the current 
year to the number of 260, with proposed capital stock of $57,410,000. 
Of the applications pending 103 were approved with proposed capital 
stock of $26,280,000, 108 rejected with proposed capital stock of 
$16,645,675, and 32 abandoned with proposed capital stock of 
$7,530,000. National banking associations to the number of 113, 
with capital of $26,160,000, were authorized to begin business, of 
which 6 were located in the New England States, 36 in the Eastern, 
23 in the Southern, 24 in the Middle Western, 12 in the Western, 
and 12 in the Pacific States. The greatest activity as indicated by 
the number of banks organized was in the following States: New 
York, 16 banks; New Jersey, 6; Pennsylvania, 13; Illinois, 8; Texas, 
8; Nebraska, 9; California, 7; Massachusetts, 4; Ohio, 4; and Wash-
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ington, 4. In other States the number ranged from 1 to 3 banks. 
I t further appears that of the total number of charters issued, 25, 
with authorized capital of $11,260,000 and resources aggregating 
approximately $244,386,345, were the result of conversions of State 
banks—4, with capital of $360,000, reorganizations of State or 
National banks, and 84, with capital of $14,540,000, primary organi
zations. Conversions of State banks into national associations 
brought into the system 8 branches. 

In the year in question 52 national banking associations were 
consolidated into 25 under authority of the act of November 7, 1918, 
the capital of the consolidated banks being $119,467,500. In some 
instances there were reductions in capital and in others increases, 
but the net result by reason of consolidations was an increase in 
capital stock of $15,192,500. ̂  

There have been 25 consolidations under the act of February 25, 
1927, authorizing the consolidation of State banks with national 
banks—the aggregate capital of the consolidating State banks being 
$21,390,000. These banks also brought 62 branches into the national 
system and assets aggregating approximately $352,390,752. 

The voluntary liquidation of 156 associations Tepresented a capital 
of $27,381,000, wlnle the capital of the .61 insolvent banks was 
$4,135,000. The net result of the changes hereinbefore mentioned 
was a decrease for the year in the number of existing banks by 125 
and an increase in authorized capital stock of $116,891,500. I t 
appiears that during the year 268 banks increased their capital in 
the aggregate sum of $131,552,500. Of this number 77 banks 
effected the increase by stock dividends, the amount of the increase 
in this manner being $16,809,000. 

Of the 156 banks reported in voluntary liquidation, 57, with 
capital of $5,546,000, were acquired by other national banks, and 
99, with capital of $21,835,000, either entered the State banldng 
system or quit business. 

NATIONAL BANK FAILURES 

In the Comptroller's report of a year ago he stated that the drift 
was toward a more normal condition in the number of failures of 
national banks. 

This prediction has been justified. 
The failures during the past year decreased 60 per cent from the 

previous year, there being only 54 failures of going banks as compared 
with 135 the previous year and one of these institutions was imme
diately restored to solvency. I t was necessary, however, to appoint 
receivers for seven banks after their assets had been sold to other 
banks in order to collect stock assessments to complete the terms of 
the sale. These seven receiverships were not failures of going banks 
since their assets had been sold on terms requiring the assumption of 
their liabilities in full by the purchasers. Treating these seven banks 
as failures would bring the number, when added to the 54 actual fail
ures, to 61, with a capitalization of $4,135,000, as compared with 
135 failures during last year with a capitalization of $8,257,000. 
- Conditions are not now perfect, but I do believe that we are arriv

ing at a normal period in national bank failures. 
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From the date of the first failure of a national bank in the year 
1865 to October 31, 1928, 1,234 national banks were placed in charge 
of receivers. Of this number 70 were restored to solvency and per
mitted to resume business, leaving 1,164 to be administered by re
ceivers. Of these so administered, 452 (15 less than reported at the 
close of 1927), are still in process of liquidation and 712 have been 
entirely liquidated and the trusts closed. 

The capital of the 1,234 insolvent national banks at the date of 
failure was $137,095,420. The capital of the 70 banks that were re
stored to solvency was $12,095,000. The capital of the 452 banks 
that are still in receiverships was $31,259,500, and the capital of the 
712 banks that have been completely liquidated was $93,740,920. 

The book value of the assets of the 1,164 administered receiverships, 
including assets acquired after suspension, aggregated $781,028,163. 
Total collections by receivers to September 30, 1928, from these 
assets, including offsets, amounted to $441,849,562. There were levied 
against shareholders, stock assessments aggregating $86,395,740, and, 
in addition to the amount collected from assets, there was collected on 
these stock assessments the sum of $41,405,350, giving a total collec
tion of $483,254,912'from all sources, or 55.7 per cent of total assets 
and stock assessments. This sum was disbursed as follows:. 
Dividends paid to creditors on claims proved aggregating 

$429,272,717.^ $250, 833, jLOS 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 184, 472,.850 
Payment of receivers' salaries, legal and other expenses 30, 626, 874 
Cash returned to shareholders 4, 163, 398 
Cash balances with the comptroller and receivers 13, 158, 682 

In addition to this record of distribution there were returned to 
shareholders, through their duly elected agents, assets of a book value 
of $16,169,098. 

The 452 national banks that were as of October 31, 1928, still in 
charge of receivers and in process of liquidation had assets, including 
assets acquired subsequent to their failure, aggregating $311,476,541. 
Receivers had collected from these assets, as shown by their last 
quarterly reports under date of September 30, 1928, including offsets, 
the sum of $159,806,222. The capital of these banks was $31,259,500 
and there had been levied by the Comptroller of the Currency to 
September 30, 1928, stock assessments against the shareholders in 
the amount of $28,229,500. From such assessments there had been 
collected up to and including September 30, 1928, $13,322,465, making 
collections from all sources in the liquidation of these active receiver
ships a. total of $173,128,687, or 50.9 per cent of such assets and 
stock assessments, which amount has been distributed as follows: 
Dividends paid to creditors on claims proved, aggregating 

$179,637,811 : : $70, 207, 075 
Payments to secured and preferred creditors, including offsets 

allowed and payments for the protection of assets 79, 021, 490 
Payment of receivers' salaries, legal and other expenses 10, 391, 440 
Cash returned to shareholders . 350, 000 
Cash balance with comptroller and receivers 13, 158, 682 

From the date of the first failure of a national bank.ia 1865 to the 
close of October 31, 1928, 782 receiverships were liquidated and the 
trusts closed. Included in this number are the 70 bank^ restored to 
solvency (2 in 1928) and 74 that were liquidated during the year 
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1928. These 712 banks had assets, including assets acquired sub
sequent to their failure, aggregating $469,551,622. Receivers col
lected from these assets, including offsets, as shown by their final 
reports, the sum of $282,043,340. The capital of these 712 banks 
was $93,740,920 and there were levied agaiast their stockholders 
by the Comptroller of the Currency stock assessments aggregating 
$58,166,240. From such stock assessments there was collected 
$28,082,885, making total coUections from assets and stock assess
ments of $310,126,225, or 58.8 per cent of such assets and stock 
assessments, which amount was distributed as follows: 
Dividends paid to creditors on claims proved aggregating 

$249,634,906 1 $180, 626, 033 
Payments to secured and preferred creditors, including offsets 

allowed, and payments for the protection of assets 105, 451, 360 
Payment of receivers' salaries, legal, and other expenses 20, 235, 434 
Cash returned to shareholders 3, 813, 398 

The average percentage of dividends paid on clahn.s proved agaiast 
the 782 receiverships that have been finally closed, not including 
the 70 restored to solvency, which paid creditors 100 per cent, was 
72.36 per cent. If offsets, loans paid, and other disbursements were 
included in. this calculation the disbursements to creditors would 
show an average of 80.57 per cent. 

Expenses incident to the administration of the 712 closed trusts 
such as receivers' salaries, legal, and other expenses, amounted to 
$20,235,434, or 3.83 per cent of the book value of the assets and stock 
assessments administered, or 6.52 per cent of collections from assets 
and stock assessments. The assessments against shareholders aver
aged 62.4 per cent of their holdings and the total collections from 
such assessments as were levied were 48.28 per cent of the amount 
assessed. The outstanding circulation of these closed receiverships 
was $35,206,185, secured by United States bonds on deposit with the 
Treasury of the United States of the par value of $37,772,610. 

During the year ending October 31, 1928, 76 receiverships were 
closed, including 2 banks restored to solvency. The total assets of 
74 of these receiverships, including assets acquired subsequent to sus
pension, aggregated $30,420,624. The capital of these banks was 
$3,625,000 and the total assessment against shareholders levied by 
the Comptroller aggregated $3,205,000. From the assets the 
receivers collected, including offsets, $16,680,318, and from the stock 
assessments the receivers collected $1,433,529, making of all collec
tions a total of $18,113,847, or 53.87 per cent of such assets and 
stock assessments, which sum was distributed as follows: 
Dividends paid to creditors on claims proved, aggregating 

$18,385,062 $7, 792, 770. 
Payments to secured and preferred creditors, including offsets 

allowed, and payments for the protection of assets 8, 884, 635 
Payment of receivers' salaries, legal, and other expenses 1, 433; 149 
Cash returned to shareholders • ,3,293 

The average percentage of dividends paid on claims proved against 
he 76 receiverships that were finally closed in the year ending October 
31, 1928, not including the 2 banks restored to solvency which'paid 
creditors 100 per cent, was 42.38 per cent. If offsets, loans paid,? 
and other disbursements ^yere included in this calculation the pay--
ment to creditors would show an average of 61.16 per cent. Expenses 
incident to the administration of these 76 trusts, such as receivers' 
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salaries, legal, and other expenses, amounted to $1,433,149, or 4.26 
per cent of the book value of the assets and stock assessments admin
istered, or 7.91 per cent of collections from assets and stock assess
ments. The assessments against shareholders averaged 86.62 per 
cent of their holdings and the total collections from such assessments 
as were levied were 44.73 per cent of the amount assessed. 

The financial operations of the division of insolvent national 
banks, from September 30, 1927, to September 30, 1928, were as 
follows: 
Receipts: 

Cash on hand Sept. 30, 1927 $13, 391, 954 
Collections during the year, including offsets 37, 080, 599 

Total 50, 472, 553 

Disbursements: 
Dividends paid .22, 032, 540 
Secured and preferred claims paid 12, 446, 231 
Expenses paid . 2, 831,807 
Returned to shareholders in cash 3, 293 
Cash on h,and Sept. 30, 1928 13, 158, 682 

Total 50, 472, 553 

I t ems 
Closed 

receiver
ships, 712 1 

Act ive 
receiver
ships, 452 

Tota l , 1,164 1 

Tota l assets t aken charge of b y r e c e i v e r s . . . . _ 

Disposit ion of assets: 
Collected from assets and offsets allov^ed 
Loss on assets compounded or sold under order of c o u r t . 
Book value of assets r e tu rned to s h a r e h o l d e r s . . . 
Book value of remaining asse t s . 

i9,561, 622 $311,476,541 $781, 028,163 

282, 043, 340 
171, 339,184 

16,169, 098 
(2) 

169, 806, 222 
41,572,045 

n o , 098, 274 

441, 849, 562 
212, 911, 229 

16,169, 098 
n o , 098, 274 

To ta l . . 469, 551, 622 311,476,541 781, 028,163 

Collected from assets and offsets as above. . 
Collected from stock assessment 

282,043, 340 
28, 082, 885 

169, 806, 222 
13, 322, 465 

441, 849, 562 
41,406, 350 

To ta l . . 310,126, 225 173,128, 687 

Disposi t ion of collections: 
Div idends paid 
Secured and preferred liabilities paid , including offsets.. . 
Receivers ' sa lary , legal, and other expenses- - , 
A m o u n t r e tu rned to shareholders in cash 
Balance w i t h comptroller or receivers 

180, 626, OSS 
106,451,360 
20, 2S5, 434 

3, 813,398 

70, 207, 075 
79, 021, 490 
10, 391,440 

350, 000 
13,1^8, 682 

260, SSS, 108 
184, 472, 850 
SO, 626,874 

4,163,398 
13,1-58, 682 

T o t a l . 310,126, 225 173,128, 687 

Capi ta l stock a t da t e of failure 
Uni ted States bonds held at failure to secure circulating notes. 
Uni ted States bonds held to secure circulation sold and circu

lation redeemed 
Circulat ion ou t s tand ing a t failure 
A m o u n t of assessment u p o n shareholders 
Claims proven 

3 105, SS6,920 
37, 772, 610 

37, 772, 610 
36, 206,185 
58,166, 240 

249, 634, 906 

31, 259, 500 
16, 939, 700 

10, 677, 600 
16, SSS, 900 
28, 229, 500 

179, 637, 811 

483, 254, 912 

137, 096, 420 
54, 712, 310 

48, 450, n o 
61, 546, 085 
86, 395, 740 

429, 272, 717 

1 Does not include 70 banks restored to solvency. 
VAccounted for in final se t t l ement wi th creditors or charged off as loss b y order of cour t . 
3 Includes capital stock of 70 banks restored to solvency. 

Statistics relative to the capital, date of appointment of receiver, 
and per cent of dividends paid to creditors of 76 insolvent national 
banks, the affairs of which were closed during the year ended October 
31, 1928, appear in the following table: 
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Ti t l e Locat ion D a t e receiver 
appoin ted Capi ta l 

Per cent 
divi

dends 
paid to 

creditors 

F i rs t Nat iona l B a n k 
D o 

S ta te Na t iona l B a n k 
F i r s t Na t i ona l B a n k . . 

D o - . 
D o . . . . . -
D o -
D o -
D o 
D o -
D o . . ' . . -
D o -

S ta te N a t i o n a l B a n k 
F i r s t Na t iona l B a n k 

D o 
F a r m e r s Na t iona l B a n k . . 
F i r s t Na t iona l B a n k 

D o i 
Cit izens Nat iona l B a n k , 
F i rs t Na t iona l B a n k 
Na t iona l B a n k of Cleburne 
F a r m e r s and Merchan t s Nat iona l Bank . . 
F i rs t Na t iona l B a n k . . . 

D o 
D o -
D o - . -
D o - . . . - . . : 

Fairfield Na t iona l B a n k 
F i r s t Nat iona l B a n k - . . 
Geneva Nat iona l B a n k 
F i r s t Nat iona l B a n k 

D o . . - , -
H a v r e Na t iona l B a n k 
F i r s t Na t i ona l B a n k i . 

D o - - . . 
Peoples Nat iona l B a n k 
F a r m e r s and Merchan t s Nat iona l Bank . 
C i t y Nat iona l B a n k _ 
Mar ion C o u n t y Nat iona l B a n k . . 
F i rs t Nat iona l B a n k 
Lebanon Nat ional B a n k 
Firs t Nat iona l B a n k 
Nor thwes te rn Nat ional B a n k 
Fi rs t Nat iona l B a n k _. 

D o . . . . : : 
Do -
D o . . . 
D o . - -. 
Do 

Cit izens Nat iona l B a n k 
Firs t Nat iona l B a n k 

Do 
Do -
D o 

Picher Nat iona l B a n k 
Firs t Nat iona l B a n k 
S tockmans Nat iona l B a n k . . 
F i rs t Nat iona l B a n k •. 

Do -
Do -

R o u n d u p Nat ional B a n k _. 
Fi rs t Nat ional B a n k _ 

Do - -
D o - - - -
Do 
Do 
Do -
D o . . 
Do -

F a r m e r s Nat ional B a n k 
Tucson Nat iona l B a n k 
F i r s t Na t iona l B a n k . . 

Do 
Do -
D o - -
Do 

Abbevil le, Ala 
Ackerman, Miss 
Aust in , Te.K 
Baker , M o n t 
Bamberg,«S. C - -
Bandon , Oreg . . 
Beaver, Pa -
Bisbee, N . D a k 
Bot t ineau , N . D a k 
Br insmade , N . D a k 
Buffalo, Okla 
Buhl , Idaho 
Carlsbad, N . Mex 
Carroll , Neb r 
Cavalier, N . D a k - . 
Chandler , O k l a . . . ' 
Charlo, M o n t . 
Chester, M o n t 
Cheyenne , W y o 
Clayton, N . Mex 
Cleburne , Tex 

do -
Corydon, I o w a . 
Crys ta l , N . D a k 
C u t Bank , M o n t 
Desdemona , Tex 
Devol , O k l a . . . . 
Fairfield, Iowa 
F o r t Branch , I n d 
Geneva, N . Y 
Granada , M i n n ._ 
Harr ison, Neb r 
Havre , M o n t 
Highland , Wis 
Highwood, M o n t 
H o t Springs, S. D a k 
Jefferson, Iowa 
Jerome, Idaho «. 
Knoxville, Iowa 
Lamber t , M o n t 
Lebanon, T e n n 
Lidgerwood, N . D a k . 
Livingston, M o n t 
Mansfield, Tex 
Marcus , I o w a . . 
Marysvi l le , K a n s 
Mohal l , N . D a k 
Morgan, Tex 
M y t o n , U t a h 
Ness Ci ty , Ka ns 
Newcast le , Wyo 
Oroville, Wash 
Oswego, M o n t 
Pagosa Springs, Colo 
Picher, Okla 
Poplar , M o n t 
. . - . d o -
Ririe, Idaho 
Rive rbank , Calif 
Rocky Ford, Colo 
R o u n d u p , M o n t 
Saco, M o n t 
Sentinel B u t t e , N . D a k . . 
Shelby, M o n t 
Simla, Colo 
Spencer, Neb r 
Sipe Springs, Tex 
Springfield, S. D a k 
Stevensville, M o n t . . . 
Tishomingo, Okla 
Tucson, Ariz 
Wal te rs , Okla 
Warren , Mass 
Warsaw, N . C 
Willsall, M o n t 
Woodwor th , N . D a k 

N o v . 
N o v . 
N o v . 
M a y 
Apr . 
Apr . 
M a r . 
J an . 
Apr . 
F e b . 
Dec. 
M a r . 
Aug. 
Aug. 
F e b . 
Apr . 
F e b . 
Ju ly 
Ju ly 
M a r . 
Oct. 
M a y 
Aug. 
F e b . 
J an . 
Apr . 
Sept. 
Aug. 
Oct. 
M a r . 
M a y 
F e b . 
Sept . 
J u n e 
Dec . 
J an . 
Apr . 
M a y 
F e b . 
J u ly 
F e b . 
June 
Aug. 
Dec. 
M a y 
Sept . 
J an . 
N o v . 
F e b . 
Ju ly 
June 
F e b . 
Oct. 
Mar , 
F e b . 
Dec. 

.Jan. 
Aug. 
Dec. 
Apr . 
Sept . 
June 
Jan . 
Aug. 
June 
Ju ly 
Apr . 
N o v . 
Mar . 
Dec. 
N o v . 
Aug. 
F e b . 
M a r . 
Apr . 
Dec . 

, 1924 
I, 1926 
I, 1926 
\ 1924 
; 1926 
, 1925 
:, 1921 
I, 1924 
;, 1923 
, 1925 
, 1924 
i, 1925 
i, 1924 
, 1923 
, 1925 
\ 1926 
, 1924 
, 1923 
, 1924 
, 1924 
, 1921 
, 1927 
, 1927 
, 1926 
, 1921 
, 1921 
, 1926 
\ 1923 
, 1928 
, 1927 
, 1926 
, 1924 
,, 1921 
,1923 
., 1922 
I, 1926 
, 1923 
, 1923 
, 1927 
;, 1924 
. 1925 
, 1924 
), 1924 
, 1927 
], 1921 
., 1924 
!, 1926 
1,1924 
.., 1922 
1,1924 
!, 1924 
1,1926 
., 1923 
i, 1926 
, 1921 
', 1923 
1.1922 
,1924 
>, 1925 
1.1924 
1.1923 
:, 1926 
, 1924 
', 1923 
1.1925 
, 1922 
;, 1921 
;, 1923 
1,1925 
i, 1923 
, 1923 
:,]925 
, 1923 
•, 1927 
t, 1924 
,1923 

$100, 000 
26, 000 
100, 000 
25. 000 
46, 000 
25,000 
60, 000 
26, 000 
60, 000 
26, 000 
25, 000 
100, 000 
75, 000 
60, 000 
25, 000 
25, 000 
25, 000 
25, 000 
100, 000 
75, 000 
160, 000 
100, 000 
76, 000 
26, 000 
50,000 
25, 000 
26, 000 
60, 000 
25, 000 

300, 000 
26, 000 
50, 000 
60, 000 
26, 000 
26, 000 
26,000 
40, 000 
SO, 000 
60, 000 
26, 000 
80, 000 
50,000 

100, 000 
26, 000 
50, 000 
75, 000 
25, 000 
25, 000 
25, 000 
46, 000 
26, 000 
50, 000 
25,000 
25,000 

100, 000 
26, 000 
26, 000 
25,000 
25, 000 
60, 000 
26, 000 
SO, 000 
25, 000 
25, 000 
25, 000 

100, 000 
25, 000 
25, 000 
26,000 
25, 000 

100, 000 
50, 000 
50, 000 
60,000 
25, 000 
25, 000 

1 101. 0 
60 

19.5 
76 . 
72.6 
23.3 
33 
31 
15 
24.25 
10 
10.15 
57.3 
56 
94.18 

1.35 
72.9 
17.02 
5.15 

61. 365 
98.68 
27.9 

6.85 
11.75 
59 
52. 315 

2 100 
100 
100 

6.25 
18.35 
66 
11. 625 
63. 25 
62 
55 
75 
40.5 
43. 76 

6 
1103 
1103. 64 

41.655 
69.125 
16.5 
59.5 
13 
0) 
47.75 
71.5 
88 
44 
38.5 
10 
2.6 
6.11 

73 
70.5 
6 

78.35 
14.8 
51.5 
85 

7.4 
18.1 
9.08 

85.75 
2.6 

58.1 
4.9 

67 

noo 
1.25 

10 

1 Pr incipal and interest pa id in full. 
2 T e m p o r a r y suspension to adjust se t t l ement on adverse j u d g m e n t . 
^ Receiver appo in ted to levy and collect stock assessment covering deficiency in value of assets sold, 
* Res tored to solvency. 
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BANK FAILURES OTHER THAN NATIONAL 

Information furnished by the banking departments of the several 
States discloses that during the fiscal year ended June 30, 1928, there 
were 413 failures of State and private banks, with liabihties aggre
gating $125,784,000, as compared with 689 failures in the previous 
year with total habihties of $206,655,000. 

Tables showing the number of failures and liabiHties of banks other 
than national and national banks in each State, for the 6-month 
periods ended December 31, 1927, and June 30, 1928, together with 
similar figures for the year ended June 30, 1928, are pubhshed in the 
appendix.of the report of the Comptroller of the Currency. The ap
pendix also includes a table showing the number and habihties of State 
and national bank failures as of June 30, each year, 1914 to 1928, 
inclusive. 

NATIONAL-BANK CIRCULATION. 

Although there was a reduction of nearly $1,000,000,000 made 
during the fiscal year ended June 30, 1928, in the interest-bearing 
debt of the United States, bonds ehgible as security for national-
bank circulation on.June 30, 1928, aggregated $674,625,630, the same 
as on June 30 of the year previous, and consisted of $599,724,050 
consols of ,1930; $48,954,180 Panama Canal 2's of 1916-1936, and 
$25,947,400 Panama Canal 2's of 1918-1938. The Treasurer on 
June 30 of the current year held as security for national-bank cir-
c:ulation $591,220,550 of consols and $74,438,100 Panama Canal 2's, 
the total, or $665,658,650, representing 98.67 per cent of the aggregate 
of circulation bonds outstanding. 

National-bank circulation outstanding at the close of the fiscal 
year amounted to $699,620,652, of which $658,732,988 was secured 
by bonds, and the remainder, $40,887,664, was secured by lawful 
money held by the Treasurer of the United States to provide for the 
redemption of the notes of banks retiring their circulation and on 
account of associations in hquidation. 

In the year ended October 31, 1928, the withdrawal of bonds held 
by the Treasurer of the United States in trust as security for national-
bank circulation amounted to $43,183,590. The withdrawals by 
reason of hquidation of banks amounted to $24,327,750, and on 
account of banks placed in charge of receivers $1,907,750. Bonds 
held by the Treasurer of the United States in trust as security for 
circulation were augmented to the extent of $43,478,740 on account 
of deposits made by newly organized banks and by those increasing 
their circulation. The transactions of the year by months in each 
account named are shown in the following statement: 
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COMPTROLLER OP THE CURRENCY 723 

United States bonds deposited as security for circj/lation by banks chartered and by 
those increasing their circulation, together with the amount withdrawn by banks 
reducing their circulation, and hy those closed, during each month, year ended 
October 31, 1928 

Bate 

1927 
November 
December 

1928 
January 
February . . . 
March 
April 
May 
June - -•- . . . . . 
July 
August 
September 
October 

Total . . 

Bonds 
deposited 
by banks 
chartered 
and those 
increasing 
circulation 
during the 

year 

$1,169, OlO 
1,904,000 

2,726,000 
3,798,000 
1,067,000 
6, 283, 800 
9, 696, 940 
1,878,000 
6, 218, 300 
2,140, 260 
2,150, 740 
4, 467, 700 

1 43, 478, 740 

Bonds 
withdrawn 
by banks 
reducing 

circulation 

$1,069,090 
1,075,000 

1,397,000 
1,910,000 

815, 260 
l: 727, 000 
2, 519, 000 
3,116, 260 

235,000 
1,169,600 
1, 217, 600 

717, 500 

16, 948, 090 

Bonds 
withdrawn 
by banks 

in 
liquidation 

$43,000 
450,000 

2,025,000 
846,000 
361, 250 

4,361, 260 
5, 882, 600 

695,000 
4,875,000 

891, 260 
215,000 

3, 783, 500 

24, 327, 750 

Bonds 
Withdrawn 
by banks 

in 
insolvency 

$110,000 
81, 500 

200, 000 
262 500 
25,000 

865, 800 

123, 750 

132,900 
106, 300 

•1,907, 750 

1 Includes $5,334,700 deposited b y 16 of t he 113 b a n k s chartered dur ing t he year . 

Statement of capital stock of national banks, national-hank notes, and Federal reserve 
bank notes outstanding, bonds on deposit, etc. 

N o v . 1, 1928 Oct. 1, 1928 N o v . 1, 1927 

Author ized capital stock of nat ional banks . . 
Paid- in capital stock of nat ional banks 

$1, 619, 589,116 
1, 618, 393, 763 

$1, 620, 279,115 
1, 618, 716, 364 

$1, 602, 697, 615 
1, 602, 265, 671 

Increase of authorized capital s tock . . 
Decrease of authorized capital s tock. . 
Increase of paid-in capital stock 
Decrease of paid-in capital stock 

Increase or 
decrease since 

above da t e 

$690,000 

321, 601 

Increase or 
decrease since 

above d a t e 

$116,891, 500 

116,128,092 

Na t iona l -bank notes ou t s t and ing secured b y Un i t ed 
States bonds 

Na t iona l -bank notes ou t s tand ing secured b y lawful 
m o n e y 

Tota l nat ional-bank notes ou t s tand ing 

N o v . 1,1928 

$662, 705, 675 

37,446, 779 

700,152, 464 

Oct. 1, 1928 N o v . 1, 1927 

$660, 463, 912 

37, 688, 747 

$663,167, 030 

39,825, 664 

698,162, 659 702,992, 694 

Increase or 
decrease since 

above da t e 

Increase or 
decrease since 

above da t e 

Increase secured b y Uni t ed States b o n d s . . 
Decrease secured b y Uni ted States b o n d s . 
Increase secured b y lawful money 
Decrease secured b y lawful money 

$2, 241,763 

241,968 

$461, 355 

' 2,'378,'885 

N e t increase . . 
N e t decrease-

1,999,795 
2,840,240 
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724 REPORT ON THE FINANCES 

Statement of capital stock of national banks, national-bank notes, and Federal reserve 
bank notes outstanding, bonds on deposit, etc.—Continued 

Federal reserve bank notes outstanding secured by 
United States bonds ..1 

Federal reserve bank notes outstanding secured by 
lawful money 

Total Federal reserve bank notes outstanding 

Nov. 1,1928 

$4,049, 608 

4, 049, 608 

Oct. 1, 1928 

' $4, 049, 608 

4, 049, 608 

Nd^. 1,1927 

$4, 539,138 

4, 539,138 

Increase secured by United States bonds. . 
Decrease secured by United States bonds. _ _ 
Increase secured by lawful money 
Decrease secured by lawful money. _ 

Net increase .....* 
Net decrease . 

Increase or 
decrease since 

above date 

Increase or 
decrease since 

above date 

$489, 630 

489, 630 

Kinds of bonds on 
deposit 

United States consols of 
1930 (2 per cent). 

United States Panama of 
1936 (2 per cent). 

United States Panama of 
1938 (2 per cent). 

Total 

On deposit 
to secure 

Federal re
serve bank 

notes 

• 

On deposit 
to secure 
national-

bank notes 

$692, 696, 700 

48, 715, 720 

26, 756, 020 

667,168, 440 

National-bank notes of each denom
ination outstanding 

One dollar.. 

Two dollars 

Five dollars i . . 

Ten dollars 

Fifty dollars.. . 

One hundred dollars-.. 

Five hundred dollars... 

One thousand dollars. _ 

Fractional parts 

Total. . 

Less L 

Total 

$341,447 

162,894 

150, 526, 040 

281, 280, 590 

223, 733, 260 

26, 251, 760 

23, 563, 600 

87, 500 

21,000 

61,163 

706, 029, 244 

4, 876, 790 

700,162,464 

Federal re
serve bank 
notes of each 
denomina
tion out
standing 

$2, 244, 426 

720,168 

609,140 

i92, 055 

265, 430 

18,400 

4, 049, 608 

4, 049, 608 

Notes redeemed but not assorted by denominations. 
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REDEMPTION OF NATIONAL AND FEDERAL RESERVE BANK CIRCU
LATION 

In the year ended June 30, 1928, national-bank notes. Federal 
reserve notes, and Federal reserve bank notes aggregating $1,947,059,-
237.50 were redeemed in the United States Treasury, at a total 
expense of $517,863.18. 

These redenaptions include Federal reserve notes amounting to 
$1,407,716,965; Federal reserve bank notes received from all sources 
$699,620, and national-bank notes of $538,642,652.50, the latter 
figure including $26,987,700 redeemed on retirement account. 

National-bank notes were redeemed at an average cost of 86 cents 
per $1,000; Federal reserve notes received from sources other than 
the Federal reserve banks, 70 cents per 1,000 notes; canceled and 
other Federal reserve notes received direct from Federal reserve 
banks and branches, 35 cents per 1,000 notes redeemed, and re
demption on account of Federal reserve bank notes at the rate of 
$1.08 per 1,000 notes. 

Statements showing the amount of national-bank notes. Federal 
reserve notes, and Federal reserve bank notes received monthly for 
redemption in the year ended June 30, 1928, the source from which 
received, and the classification of redemptions, together with the 
rate per $1,000 of national-bank notes redeemed, and the rate per 
1,000 notes of Federal reserve and Federal reserve bank notes re
deemed, are pubhshed in the appendix of the report of the Comptroller 
of the Currency. 

/ 
NATIONAL BANKS OF ISSUE 

Of the 7,691 reporting national banks on June 30, 1928,'there 
were 6,239 banks with capital of $1,297,741,000 issuing circulating 
notes, and on the date indicated the amount of notes outstanding 
aggregated $649,095,000. The 1,452 banks which did not exercise 
the circulation privilege had capital stock paid in amounting to 
$296,115,000. 

A table disclosing, according to reserve cities and States, the num
ber of national banks issuing circulation, their capital, ainount of 
circulation outstanding, together with the number of associations 
not issuing circulation and their capital on June 30, 1928, is pubhshed 
in the appendix of the report of the Comptroller of the C]irrency. 

CONDITION OF NATIONAL BANKS AT JDATE OF EACH REPORT CALLED 
FOR DURING THE YEAR . 

Under authority of section 5211, Revised Statutes, national banks 
were called upon to submit four reports of condition during the 
year ended October 31, 1928, as of various dates specified by the 
Comptroller of the Currency. 
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726 REPORT ON" THE FIN'ANCES 

Summaries of resources and liabilities of reporting banks on the. 
date of each report during the year, together with summary for 
October 10, 1927, are shown in the following statement: 

Abstract of reports of condition of national banks on dates indicated 
[In t housands of dollars] 

RESOURCES 

Loans a n d discounts ( including redis
counts) L . 

Overdrafts 
U n i t e d States Gove rnmen t securities 

o w n e d . 
Other bonds , stocks, securities, e tc . , owned. 
Cus tomers ' l iabi l i ty account of acceptances. 
B a n k i n g house, furni ture, and fixtures 
Other real estate owned .; 
Lawful reserve w i th Federal reserve b a n k s . 
I t e m s wi th Federal reserve banks in process 

of collection •_ 
Cash in vau l t 
A m o u n t due from nat ional banks 
A m o u n t due from other banks , bankers , 

and t ru s t companies 
Exchanges for clearing house 
Checks on other b a n k s in t he same p l a c e . . 
Outs ide checks and other cash i tems 
R e d e m p t i o n fund a n d due from Uni t ed 

s t a t e s Treasurer 
Uni ted States Governmen t securities bor

r o w e d . 
B o n d s a n d securities, o ther t h a n Uni t ed 

Sta tes , borrowed 
Other assets 

To ta l . . 

LIABILITIES 

Capi ta l s tock pa id in 
Surp lus fund 
Und iv ided profits ne t 
Reserves for d iv idends , contingencies, e t c . . 
Reserves for interest , taxes, a n d other ex

penses accrued a n d u n p a i d 
Nat iona l -bank notes ou t s t and ing 
D u e to Federal reserve banks 
A m o u n t d u e to na t iona l banks 
A m o u n t due to other banks , bankers , and 

t rus t companies 
Certified checks ou t s t and ing 
Cashiers ' checks o u t s t a n d i n g . . . ' . . . 1 . . . 
D iv idend checks ou t s t an d ing . . . . . . ^ 
Le t te rs of credit and t ravelers checks out

s tanding. . ' ' . . . . . . . . 
D e m a n d deposits.-. ^ 
T i m e deposits ( including postal sav ings) . . . 
Uni ted States deposits . . . _ ^ . L . . 

. Total deposits 2 _ .1 
Un i t ed Sta tes G o v e r n m e n t securit ies bor

rowed 
Bonds and securities, other t h a n Uni ted 

States , borrowed . . . 1 . . 
Agreements to repurchase U n i t e d Sta tes 

G o v e r n m e n t or other securities sold 
Bills payab le ( including all obligations rep.-

resenting borrowed money other t h a n re
d i scoun t s ) . __ . . . . . . - j _ . . . . . 

Notes a n d .bills rediscounted • . . . . 
Acceptances of other banks and foreign bills 

of exchange or drafts sold wi th indorse
m e n t 

Le t te rs of credi t a n d t ravelers ' checks out
s t and ing 

Acceptances executed for customers 
Acceptances executed b y other b a n k s 
Liabil i t ies other t h a n those s ta ted above . . . 

To ta l 

Oct. 10, 
1927—7,80^ 

banks 

14, 366, 926 
14, 503 

2, 675, 542 
3, 941, 4SS 

.283, 589 
698, 616 
122,161 

1, 413, 792 

502, 036 
375, 251 

1,125, 872 

469, 842 
790, 496 

86, 479 
86,832 

S3,079 

14, 780 

2,948 
219, 742 

27, 213, 824 

1,499, 384 
1, 273, 029 

571, 482 

78, 521 
649, 886 
36,107 

1, 076, 860 

1, 894, 696 
. 281,479 

227, 217 

10,924,311 
" 7, 590, 944 

255, 624 
m , 287,238 

14, 787 

' 2,948 

,3, 045 

235; 759 
, 80,571 

157,422 

10,684 
278, 967 

18,444 
51, 657 

27, 213, 824 

Dec . 31, 
1927—7,765 

banks 

14,831, 269 
10, SIS 

2, 747,854 
4,151, 944 

369, 855 
700, 337 
122, 885 

1, 509, 253 

520, 399 
361, 376 

1,177,334 

473, 881 
675, 661 
106, 281 
106, 363 

33, 306 

20, 743 

3,560 
241, 625 

28,164, 219 

1, 528, 509 
1,314,438 

530, 753 

76, 451 
650, 373 

39, SSl 
1,045,133 

2, n o , 933 
68; 569 

358,410 
29,620 

11,230,047 
7,808,437 

169,473 
22, 860,003 

20,967 

3, •550 

12, 843 

410,149 
7.1, 233 

194, 530 

9,220 
374,862 

14, 506 
91,842 

28,164, 219 

F e b . 28, 
1928—7,734 

banks 

14, 399, 447 
12,156 

2, 900, 896 
4,180, 004 

375,185 
712, 278 
123, 653 

1, 467,431 

454,166 
370, 228 

1,058, 531 

427,247 
645, 738 

70, 286 
76, 918 

32, 849 

13, 979 

3,810 
258,885 

27, 573, 687 

1, 537, 214 
1, 330,096 

558, 647 

73,625 
,, 646,656; 

33,732 
1̂  008,175. 

1, 900, 773 
209,079 

' 244,182 
.1,192 

10, 826,35,7 
7,992,213 

63,379. 
22,279,082 

13, 979 

3,810 

12, 524 

302,199 
92,499 

208,867 

12,156 
375, 075 

17,121 
n o , 137 

27, 573, 687 

J u n e SO, 
1928—7,691 

banks 

15,144,995 
10, ISS 

o 
2, 891,167 
4, 266, 281 

414, 573 
721, 229 
125, 680 

1, 45S, 383 

448, 
315, 

1, 020, 

417, 
756, 
106, 
100, 

33, 

17, 

3, 
272, 

28, 508, 239 

1, 593, 856 
1, 419, 695 

557, 437 

83,753 
649,095. 

35,618 
885,197 

1,817,'202 
'• 78,943 

• 307,'624 
28, 404. 

11,003, 795 
8, 296, 638 

185,916 
22, 639,337 

17,877 

3,358 

• 7,217 

622,108 
179,077 

227, 745 

17,934 
411, 763 

19,173 
58, 814 

28, 608, 239 

Oct. 3, 
1928—7,676 

banks 

15,116,869 
16, 606 

3, 012, 584 
4,104, 022 

429, 034 
7S2,456 
122, 773 

1,467, 535 

567, 942 
364, 281 

1, 556, 235 

989,920 

99,213 

33, 261 

18, 545 

295, 205 

28,925,480 

1, 615, 744 
1, 450,499 
549,624 
58,055 

81,464 
.648,548 

•49,745 

2,843,47.2 

602, 326 

• 12,389 
11,073,155. 
' 8,310,891 

113, SSS 
23,005,311 

: •18,546. 

35, 591 

707, 581 

222,508 

420, 764 
26, ISS 
85,12s 

28, 925,480 

1 Inc ludes cus tomers ' l iabi l i ty unde r let ters of credit , also acceptances of other b a n k s and bills of exchange 
or drafts sold wi th indorsement . 

2 Le t te r s of credit and t ravelers ' checks sold for cash and ou t s tand ing have no t been included wi th total 
deposits for calls prior to Oct. 3,1928. 
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COMPTROLLER OF THE CURRENCY 7 2 7 

CONDITION OF NATIONAL BANKS OCTOBER 3, 1928 

The resources of 7,676 reporting national banks October 3, 1928, 
aggregated $28,925,480,000 and were greater than at any time in 
the history of the national banking system. These figures exceeded 
by $1,711,656,000 the resources reported by 7,804 national banks on 
October 10, 1927, the date of the corresponding call a year ago. 

Comparison of the principal items of resources and liabilities 
follows: 

RESOURCES 

Loans and discounts, including rediscounts, amounted to $15,116,-
869,000, and exceeded the amount in October, 1927, by $749,943,000. 

Investments in United States and other bonds and securities 
owned, aggregating $7,116,606,000, showed an increase in the year 
of $499,626,000. 

Banking house, furniture, and fixtures, and other real estate owned, 
carried on the books at $855,228,000, exceeded the October, 1927, 
figures in the sum of $34,551,000. 

Balances due from correspondent banks and bankers, including 
lawful reserve, items with Federal reserve banks in process of coUec-
tion, exchanges for clearing house and other cash items, totaled 
$4,680,845,000, and were $215,496,000 more than in October a year 
ago. Cash in vault amounted to $364,281,000, compared with 
$375,251,000 on October 10, 1927. 

LIABILITIES 

Capital stock paid in of $1,615,744,000," and surplus and undivided 
profits aggregating $2,000,123,000, increased in the year $116,360,000 
and $155,612,000, respectively. 

Liabilities for circulating notes outstanding were $648,548,000, and 
showed a reduction of $1,338,000 in the liability for notes reported 
outstanding since October 10, 1927. 

Total deposit liabilities amounted to $23,005,311,000, and showed 
an mcrease in the year of $707,389,000. In the classification of 
deposits are balances due correspondent banks and bankers, includ
ing certified and cashiers' checks, etc., of $3,507,932,000; demand 
deposits, including United States deposits, of $11,186,488,000, and 
time deposits, including postal savings, amounting to $8,310,891,000. 
Individual deposits (time and demand) were $19,384,046,000, ex
ceeding by $868,791,000 this liability reported as of October 10, 1927. 

Money borrowed represented by bills payable and rediscounts 
aggregated $707,581,000, compared to $316,330,000 a year ago. 

Statement showing the principal items of resources and liabilities 
of these banks in each State, Alaska, and Hawaii, at the close of 
business October 3, follows: 
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Principal items of resources and liabilities of national banks, Octoher 3, 1928 , 

[In t housands of dollarsi 00 

s t a t e s , e tc . 

M a i n e . . . 
N e w H a m p s h i r e . . , - . . . 
Ve rmon t 
Massachuse t t s 
R h o d e Is land 
Connec t icu t 

T o t a l N e w England ' 
S t a t e s . . . 

N e w York 
N e w Jersey — 
Pennsy lvan ia 
Delaware 
M a r y l a n d 
Dis t r ic t of Co lumbia 

To ta l Eas t e rn S t a t e s . . . 

V i rg in ia . . . — 
West Virginia 
N o r t h Carol ina 
S o u t h Carolina 
Georgia 
Flor ida . . 
A l a b a m a — 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee _ 

To ta l Southern S ta t e s . 

Ohio 
Ind iana 

N u m 
ber 
of 

b a n k s 

55 
55 
46 
164 
11 
04 

385 

661 
299 
868 
18 
83 
13 

1,842 

166 
119 
77 
58 
82 
62 
107 
36 
33 
636 
79 
140 
102 

Loans , 
including 

over
drafts 1 

79,909 
43, 219 
40, 646 
871, 000 
33, 653 
194,469 

1, 262,786 

3, 339, 683 
569,826 

1, 598,006 
12, 953 
161, 585 
92, 644 

5, 774, 696 

276,490 
126, 461 
132,498 
76,030 
169,431 
109,886 
149,304 
58, 649 
84,362 
641,691' 
59,880 
186,158 
174, 870 

492, 540 
243, 397 

Inves t 
men t s , in

c luding 
p r e m i u m s 
on bonds 

68,430 
29,334 
28,610 
329,467 
21, 828 
79, 989 

557, 658 

1, 604, 442 
321, 494 

1,052, 907 
10, 784 
81, 734 
34, 936 

3,106, 297 

64,059 
38, 514 
27,90S 
27, 369 
43, 204 
77, 742 
48, 267 
18, 805 
16, 901 

212, 845 
22, 841 
72,180 
38,780 

709, 390 

246,869 
121,025 

Real 
estate , 
furni
t u r e 
and 

fixtures 

2,623 
2,857 
1, 357 

39, OSI 
902 

14, 274 

61,044 

100,896 
37,017 
108,184 

977 
8,898 
11,717 

267,688 

15, 669 
10,605 
10,737 
7,623 
10,668 
10,673 
10,022 
3,019 
9,102 

48, 370 
3,692 
8,384 
11, 236 

159, 700 

38, ISO 
20, 249 

Cash in 
vau l t 

2,129 
2,049 
1,161 
16,499 
1,487 
6,685 

SO, 010 

46,384 
16, 677 
43, 995 

420 
3,397 
3,533 

114, 406 

D u e from 
banks , 

including 
lawful 
reserve 

and other 
cash i tems 

15,077 
11,112 
7, 395 

196, 344 
5,676 

39, 858 

Capi ta l 

7,570 
5,400 
6,210 

83,838 
4,620 

22,452 

275, 362 j 129,090 

1, 358, 636 
87,893 

418, 474 
2,478 

43,264 
SO, 739 

1, 941,383 

6,126 
3,998 
4,177 
2,640 
4,462 
4,754 
5,069 
1,746 
1,967 

21,979 
2,248 
4,004 
4,608 

67, 668 

16,823 
11,668 

52,112 
22,300 
27, 537 
18,769 
57,868 
33,974 
38,065 
13,999 
22, 672 
253,889 
18,072 
39,903 
48, 454 

647, 514 

120, 805 
63, 255 

346, 745 
54,059 
158,160 
1,684 

15, 234 
10, 627 

586,399 

31, 534 
13,404 
15, 388 
9,800 
18, 766 
15, 740 
17,970 
5,560 
9,760 

SS, 635 
7,116 

20,496 
IS, 314 

267,461 

68, 345 
32, 737 

Surplus 
and 

und iv ided 
profits 

12,935 
9,068 
5, 848 

108,122 
7,812 

32,456 

176, 241 

557,036 
77, 239 
341, 726 
3,611 
23,398 
10, 732 

1,013, 742 

30, 237 
17,070 
14, 336 
7,009 

19,135 
14, 216 
18, 524 
5,160 
6,974 

63,649 
5,560 

20, 203 
15, 075 

237,138 

68,403 
27, 266 

Na
tional-
b a n k 
notes 
out

s tand
ing 

5,211 
4,632 
4,227 
18,089 
3,821 
9,602 

46, 582 

67,060 
22, 273 
81,337 
1,058 
7,844 
3,913 

183, 485 

19,004 
10,264 
8,392 
5,953 
7,632 
4,761 
12, 671 
2,944 
4,337 
43,301 
3,653 
16, 233 
13,109 

162, 244 

35,650 
21, 775 

D u e to 
b a n k s 2 

2,951 
6,653 
1,939 

152, 717 
1,929 
14,351 

179, 440 

1,328,184 
23,341 

301, 902 
639 

SS, 832 
16, 746 

1, 704, 644 

28,724 
8,536 
14,107 
9,598 
34,050 
21,868 
13,426 
6,395 
16,090 
163, 647 
11,618 
27,332 
SO, 825 

385,115 

54,877 
39.307 

D e m a n d 
deposits, 
including 

Un i t ed 
States 

deposits 

40, 647 
40, 711 
20, 725 
64S, 476 
27,643 
145,048 

918, 250 

2, 619, 803 
365, 477 

1, 088, 601 
10, 513 
99,328 
81, 360 

4, 265,082 

129,868 
67,340 
68,396 
- 38,921 
110,203 
81,017 
98, 786 
. 35,604 
60, 720 

606, 621 
43,108 
112,575 
91, 794 

1, 543,942 

368,801 
179,874 

T i m e 
deposi ts 

96, 546 
21,723 
40,227 

417, 368 
16,006 

102,799 

694, 668 

1, 227,891 
466, 773 

1,162,608 
9,915 

112, 668 
46, 573 

3,026,428 

156,847 
79, 695 
65, 440 
55, 882 
86,827 
93, 060 
69, 769 
32, 919 
22, 471 
188, 880 
31, 738 
94, 231 
95,034 

1,072, 783 

301, 705 
151, 235 

Bills 
payable 

a n d 
redis

counts 

1,926 
1,769 
1,076 
16, 766 
1,563 
7,638 

30, 727 

195,837 
SO, 669 
79,026 

201 
6,436 
791 

312,969 

17,060 
4,831 
16,095 
4, 665 
8,377 
4,090 
17,429 
8,261 
15, 045 
25, 944 
4,116 
16, 712 
13, 269 

153, 874 

22, 667 
7,848 

Aggregate 
assets 

168,763 
89,049 
79, 785 

1, 560,911 
63,899 

336,468 

2,298,865 

6,897,369 
1, OSS, 209 
3, 262,304 

27, 679 
300,603 
174, 763 

11,700,917 

418,096 
202, 740 
204,172 
133, 673 
286, 478 
210, 019 
263, 449 
96, 676 
137, 532 
, 189, 295 
107, 302 
313,021 
280,105 

3, 862, 568 

925, 873 
463,172 

pi 

o 
pi 
H 

O 

M 

> 
Q 

zn 
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IHinois 
Michigan 
Wisconsin 
M i n n e s o t a . 
Iowa 
Missouri 

To ta l M i d d l e Western 
States 

N o r t h D a k o t a : 
South D a k o t a . . . . . . 
Nebraska 
K a n s a s . . . . 
M o n t a n a _- . - - . 
W y o m i n g _. . . -
Colorado _ . . 
N e w M e x i c o . -
Oklahoma 

To ta l Western S t a t e s . . . 

Washing ton . 
Oregon. . _ _ 
California 
I d a h o 
U t a h 
N e v a d a 
Arizona 

To ta l Pacific States 

Alaska (nonmember b a n k s ) . . 
T h e Ter r i to ry of Hawai i (non-

m e m b e r banks) 

T o t a l ( n o n m e m b e r 
b a n k s ) - . 

To ta l Uni ted States , 
Alaska, and H a w a i i . -

486 
133 
157 
279 
270 
133 

2,012 

134 
96 

159 
249 

70 
26 

123 
29 

SSO 

1,216 

111 
93 

223 
46 
20 
10 
15 

518 

4 

2 

6 

7,676 

1, 220, 688 
347,901 
268, 006 
328, 534 
187, 564 
384, 709 

S, 473, 339 

46, 299 
37,451 

132,124 
136, 617 
50.997 
21, 737 

132, 400 
17, 741 

207, 763 

782,119 

163,367 
91, 237 

1, 248, 248 
. 27,417 

31, 082 
11,426 
15, 768 

1, 588, 646 

2,253 

4,038 

6,291 

16,132,475 

421, 536 
164,943 
128, 792 
207,081 
95,863 

139, 075 

1, 624,184 

27, 037 
26,350 
56,122 
69,886 
29,188 
11, 808 
80, 544 
9,736 

122,167 

431, 838 

102,889 
88, 983 

546,131 
14, 962 
14, SIS 
5,108 

10, 022 

781,398 

1,819 

4, 022 

5,841 

7,116, 606 

60,289 
26,163 
18,192 
15, 783 
17, 308 
16,104 

211, 218 

5,109 
3,762 
9,600 

11,621 
3,722 
1,368 
6,757 
1, 593 

16, 538 

59, 970 

11, 977 
7,646 

68, 743 
2, 666 
1,779 
1,037 
1,730 

95, 477 

70 

61 

131 

855, 228 

21, 514 
9,175 
7,095 
8,647 
7,320 
6,664 

88,906 

1,773 
1,550 
3,112 
4,714 
2,310 

962 
5,653 

944 
6,764 

27, 762 

5,836 
3,598 

22,126 
1,046 

682 
448 
878 

34, 514 

393 

622 

1,016 

364, 2S1 

346, 642 
87,960 
71, 693 

122, 602 
60,528 

147,477 

1,020,962 

19,011 
14, 550 
59, 610 
54,474 
24,213 
9,379 

60,283 
5,822 

98,637 

345,979 

64,971 
40,499 

305, 677 
• 11,488 

15, 093 
4,628 
5,060 

447,406 

1,042 

1,197 

2,239 

4, 680,845 

113,183 
SO, 995v 
27,175 
36, 918 
23,065 
44, 655 

367,063 

5,440 
4,695 

14, 216 
17,983 
5,330 
2,310 

12, 450 
2,085 

27, 256 

91, 663 

21,683 
12, 545 

128,985 
3,205 
3,650 
1,600 
1,626 

. 173,193 

275 

600 

875 

1,615, 744 

120, 200 
38,185 
24, 976 
31, 308 
14, 539 
31, 639 

356, 516 

3,276 
3,169 
9,787 

11, 987 
4,444 
2,198 

12,896 
1,327 

12, 735 

61,819 

11, 493 
9,728 

126,497 
1,775 
2,140 
• 864 

962 

153, 449 

236 

983 

1,219 

2, 000,123 

36,032 
17,461 
15, 964 
14, 216 
14,130 
16,163 

171, 390 

3,265 
2,106 
7,483 
9,639 
2,360 
1,469 
4,189 
1,260 
6,688 

38,429 

10, 892 
4,613 

35,460 
1,814 
2,178 
1,187 

772 

56,916 

61 

441 

602 

648, 548 

308, 423 
41, 547 
42, 259 

106, 354 
43,825 

158,195 

794, 787 

6,026 
6,100 

57,391 
SO, 553 

7,646 
3,643 

26, 686 
1,689 

54, 427 

192,160 

34, 794 
20, 751 

172, 759 
4,308 

14,106 
2,181 
1,305 

250, 203 

75 

1,508 

1,583 

S, 507,932 

918, 538 
235,801 
177, 642 
240, 809 
139, 230 
294, 232 

2, 554,827 

39, 969 
38, 253 

110, 859 
144, 705 
51,241 
22, 068 

132, 912 
21,146 

242,923 

804, 076 

160, 500 
97,986 

762, 310 
27, 751 
25,198 
8,997 

18, 661 

1,101, 393 

3,193 

5,725 

8,918 

11,186,488 

515,913 
252,008 
190,128 
242, 619 
129, 500 
126, 566 

1,908, 664 

41,831 
29,071 
56,106 
69, 608 
39, 305 
IS, 414 
93, 578 
8,012 

103,331 

443, 256 

107, 214 
86,032 

. 918,683 
18,109 
14, 726 
7,948 
9,705 

1,162, 417 

1,749 

926 

2,675 

8, 310,891 

46, 059 
20, 403 
13, 497 
11, 969 
4,2S2 

20,976 

147, 660 

809 
320 

3,449 
1,847 

68 
196 

4,463 
295 

4,266 

15, 70S 

723 
35 

44, 572 
268 
587 

483 

46, 668 

707, 581 

2,101,158 
641, 282 
495, 724 
692, 881 
370, 324 
696,539 

6,386,953 

99, 736 
83,920 

260,082 
277, 206 
n o , 663 
46,318 

286,807 
35, 919 

453, 501 

1,653,152 

352,834 
232,933 

2, 244,0S5 
57, 668 
63, 069 
22, 707 
S3,834 

3,007,070 

5,599 

10, 366 

15, 966 

28,925,480 

o 
o 

Pi 
H 
Pi 
O 

Pi 

o 

O 

Pi 
Pi 
Pi 
^. 
O 

1 Includes customers' liability under letter j of credit, also acceptances of other banks and bills of exchange or drafts sold with indorsement. 
2 Includes certified and cashiers' checks, also letters of credit and travelers' checks sold for cash and outstanding. 

to 
CO 
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730 REPORT ON THE FIN'ANCES 

NATIONAL-BANK LIABILITIES ON ACCOUNT OF BILLS PAYABLE AND 
REDISCOUNTS 

Liabilities of national banking associations in each Federal reserve 
district for money borrowed on account of bills payable and redis
counts at the date of each call during year ended October 31, 1928, 
are shown in the following statement: 

Total borrowings of national banks on account of bills payable and rediscounts in 
each Federal reserve district at date of each call during year ended October 31 , 1928 

[In thousands of dollars] 

Dec. 31, 1927: 
Bills payable 
Rediscounts 

To ta l 

F e b . 28, 1928: 
Bills payable 
Red i scoun t s . _ 

To ta l 

J u n e SO, 1928: 
Bills p a y a b l e . . . 
Rediscounts 

Tota l 

Oct. 3, 1928: 
Bills payable 
Rediscounts ._ 

T o t a l . . . . 

Dis t r ic t 
N o . i 

13,062 
7,063 

20,105 

30,424 
23, 2S2 

53, 666 

40, 764 
32, 369 

73, ISS 

j 29,867 

29, 857 

Distr ict 
N o . 2 

266, SIS 
6,591 

261, 904 

88,351 
9, 826 

98,177 

283, 066 
24, 517 

307, 582 

218, 697 

218, 697 

Dis t r ic t 
N o . 3 

41, 626 
6,494 

48,119 

38, 934 
5,730 

44, 664 

66, 970 
10, S9S 

77, 363 

73,132 

73,132 

Dis t r ic t 
N o . 4 

35,061 
4,265 

39, S06 

24, 290 
6,400 

SO, 690 

58, 027 
11, 066 

69,082 

40, 266 

40, 266 

Dis t r ic t 
N o . 5 

20, 273 
6,071 

26, 344 

19, 007 
7, 850 

26, 857 

SS, 746 
18, S92 

52,137 

49, 610 

^-9, 610 

Dis t r ic t 
N o . 6 

6,821 
8,424 

15, 245 

7,990 
9,362 

17, 352 

12, 790 
24, 246 

37, 035 

67, 876 

57,876 

Dis t r ic t 
N o . 7 

17, 7SS 
17, 712 

35, 446 

28, 269 
16, 009 

43, 278 

76, 898 
21, 664 

98, 662 

87,666 

87, 556 

Dec. 31, 1927: 
Bills payable . . . 
Rediscounts 

To ta l . 

F e b . 28,1928: 
B ills payable 
Rediscounts . . . 

To ta l 

June 30, 1928: 
Bills payable 
Rediscounts 

To ta l 

Oct. 3, 1928: 
Bills payable 
Rediscounts . . 

Tota l 

Distr ict 
N o . 8 

11,118 
4,348 

15,466 

16,103 
6,123 

22, 226 

25, 615 
12, 572 

38,187 

} 44,664 

44, 664 

Dis t r ic t 
N o . 9 

940 
1,470 

2,410 

2,365 
1,264 

3,619 

. 5,083 
2,716 

7,799 

13, 446 

13, 446 

Dis t r ic t 
N o . 10 

.3, 616 
6,217 

9, 832 

1,961 
4,960 

6,911 

7,596 
11, 672 

19, 268 

17, 532 

17, 532 

Dis t r ic t 
N o . 11 

1,200 
154 

1,354 

2,489 
1,266 

3,744 

5,821 
4,024 

9,845 

28,477 

28, 477 

Distr ic t 
N o . 12 

3,408 
2,444 

5,862 

42, 026 
1,498 

43, 524 

5-, 7S4 
5,458 

11,192 

46, 668 

46, 668 

T o t a l . 

410,149 
71, 2SS 

481,382 

302,199 
92,499 

394, 698 

622,108 
179, 077 

801,186 

707, 681 

707, 581 
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COMPTROLLER OF THE CURRENCY 

LOANS AND DISCOUNTS OF NATIONAL BANKS 

731 

The statement following shows a classification of loans and dis
counts reported by national banks as of June 30, 1926, 1927, and 
1928: 

Classification of loans and discounts for the last three fiscal years 

[In thousands of dollars] 

Class 

On d e m a n d , paper wi th one or more indi
v idua l of firm names (not secured by 
collateral) 

On d e m a n d , secured by stocks and b o n d s . . 
On d e m a n d , secured by pother personal 

securities, including merchandise , ware
house receipts, etc.-_ : - . . 

On t ime , paper wi th one or more ind iv idua l 
or firm names (not secured b y collateral) 

On t ime , secured by stocks and bonds 
On t ime , secured b y other personal securi

ties, including merchandise , warehouse 
. receipts, e t c . . 
Secured b y improved real estate unde r 

a u t h o r i t y of sec. 24, Federal reserve act, 
as amended : 

1. On farm land 
2. On other real estate 

Secured b y real-estate mortgages or other 
liens on rea l ty not iu accordance wi th sec. 
24, Federa l reserve act, as amended : 

1. For deb ts previously contracted 
(sec. 61S7, R . S. U. S.)— 

(a) F a r m lands 
(b) Other real estate 

2. All other real-estate loans— 
(a) F a r m lands 
(&) Other real e s t a t e . . . 

Acceptances of other banks discounted 
Acceptances of report ing b a n k s purchased 

or discounted 

To ta l 

J u n e SO, 1926 

775,107 
2, 053, 871 

324, 405 

6, 344,135 
1,982, 754 

1,133,621 

123, 641 
337, 393 

116, 887 
92, 605 

11, 665 
43, 371 
78, 329 

(0 
IS, 417,674 

Per 
cent 

6.'78 
15.31 

2.42 

47.28 
14.78 

8.46 

.92 
2.61 

.09 

.32 

.58 

(0 
100. 00 

J u n e 30, 1927 

821, 795 
2, 223, 667 

342, 914 

6,125,942 
2, 216,105 

1,045,178 

165,903 
571, 468 

118, 0S2 
106, 524 

21, 274 
SO, 324 
93, 638 

25,042 

13, 965, 696 

Per 
cent 

5.89 
16.93 

43.90 
16.87 

r . l 9 
4.09 

.85 

.76 

.16 

.57 

.67 

.18 

100.00 

J u n e 30, 1928 

872, 744 
2, 616, 579 

384, 345 

6, 225, 711 
2,497,128 

1, 092, 097 

187, 508 
756,136 

114, 727 
113,863 

22, 890 
91, 791 

166, 603 

14,873 

15,144,995 

Per 
cent 

6.76 
17.28 

2.64 

41.11 
16.49 

7.21 

1.24 
4.98 

.76 

.75 

.15 

.60 
1.03 

100.00 

1 N o t called for separate ly . 
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Loans and discounts of national banks June SO, 1928 
[In t h o u s a n d s of dollars] 

CO 
to 

Cities, Sta tes , and Terri tories 

On d e m a n d 

o g 2 

s g s 

gat 

111 

T ; . 2 S 

On t ime 

•'3 2 

o ce o 

III 

Ift 

ill 
00 

Secured by 
improved real 
estate unde r 
au tho r i t y of 

sec. 24, 
Federal 

reserve act, 
as amended 

a 
c3 

Secured b y real es ta te 
mortgages or other liens 
on rea l ty not in ac
cordance w i t h sec. 24, 
Federa l reserve act , as 
amended 

1. Fo r debts 
previously 
cont rac ted 
(sec. 51S7, 

R . S . , U . S.) 

a 

2. A n o t h e r 
real es ta te 
• loans ei tel 

hi 
O 
Pi 
H 

O 

w 

o 
C/2 

CENTRAL RESERVE CITIES 

N e w York '.. — 

Chicago - . . 

To ta l central reserve cities. 

OTHER RESERVE CITIES 
Boston 
A l b a n y 
Brooklyn and Bronx 
Buffalo 
Ph i l ade lph ia -_ . 
P i t t s b u r g h 
Bal t imore 
Wash ing ton 
R i c h m o n d . . 
Char lo t t e 
A t l a n t a . . . . 
Savannah 
Jacksonvil le . . . 
B i r m i n g h a m . . . l . . . 
N e w O r l e a n s . . 
Dal las 

94,100 
36,061 

821,852 
193, 608 

67, 794 
76, 323 

1,016,616 
257,463 

551, 933 
171, 560 

119, 915 
53,878 181 

4, S06| 
5,861 

3,016 97, 528 
2,957 

3,661 
1, 0721 

2, 782, 766 
799,022 

461, 723 
144, 781 

26,461 
11,312 

130,1611,015,460! 144,1171 1, 274,07S| 72S, 49S| 173, 793 181 10, 6661 3, 016| 1,536; 1100,4S5| 

38, 402 
847 
722 

1,658 
22, 018 
IS, 376 
4,432 
3,619 
1,560 
598 

1,672 
769 
765 
871 

4, 725 
2,069 

120, 799 
20, 668 
20, 626 
7,776 

128, 2S9 
92, 018 
28,969 
SS, S64 
5,287 
478 

9,255 
7,-284 
5,827 

. 1,128 
2,647 
8,428 

26,4091 
511 
787 
446 

13, 652 
1 , " " 
1,833 
3,846 
2,579 

107 
1,472 
3,443 

7S2 
188 

1,160 
4,078 

231,801 
25, 652 
37, IOS 

3,457 
230,070 

72, 627 
42,164 
41, 222 
23,318 

7,731 
28,044 
22, 678 
IS, 448 
SO, 
IS, 8821 
39, 6201 

107, 699 
3,167 
2,682 

490 
65,132 
49, 694 

7,104 
7,016 

16, 698 
4,412 

19,196 
9,750 

16, 774 
11, 898 
3,155 

17, 937 

18, 301 
290 
798 
291 

9,857 
1,169 
5,291 
4,678 
S,48S 
2,540 
4,998 
3,850 
2,066 
4,301 
2,546 

17, 

18 
140 

20 
27 

SSS 
287 
90 

SO, 786 
134 
756 
7S4| 

7, 
2,199 

690 
2,099 

226 
713 

1,016 
1,702 
1,497 
1, 267 

1,916 
229 

SS 
6 

2,239 
614 
210 
12S 
276 

7, S42i 

3, 581, 78S| 606, 5041 37,728 

24, 359| 

663' 
2, S6S| 
l,052j 2,0741 

673 ' 
201' 
132! 

730 

" 9 4 

7851 2,2691 

389 
41S 
609 

61 
346 
448 

lOOl 
27i 1,S70! 1,061 

609,46S 
51,458 
64, 214 
17, 222 

482,869 
234,163 
90,806 
96,240 
53, 430 
16, 619 
66,041 
50, 379 
40,904 
50, 774 
28,458 
95. 664 

93, 084 
15, 78S 
16,128 

731 
113,916 
58, 034 
18,133 
14,977 
8,756 
3,478 
14,244 
10, 260 
8, 828 
12, 321 
6,340 

21, 372 

2,087 
212 
485 
14 

3,293 
2,140 
696 
392 
123 
135 
226 
203 
324 
89 
53 
691 
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El Paso 
F o r t W o r t h 
Ga lves ton . 
H o u s t o n . . 
San Antonio 
Waco -
Li t t l e Rock 
Louisville 
M e m p h i s . . . 
N a s h v i l l e . . . 
C inc inna t i . -
Cleveland 
C o l u m b u s 
Toledo 
Indianapol is 
Chicago 
Peoria 
D e t r o i t . . 
G r a n d Rap ids 
Mi lwaukee 
Minneapol i s 
St . P a u l . . . 
Cedar Rap ids 
Des Moines 
D u b u q u e . 
Sioux C i ty - . . 
Kansas Ci ty , M o . . . 
S t . Joseph 
St . Louis 
Lincoln 
O m a h a . . . 
Kansas Ci ty , K a n s . 
T o p e k a . . 
Wich i ta 
Helena 
D e n v e r 
Pueb lo 
Muskogee 
Oklahoma Ci ty 
T u l s a — 
Seat t le -
Spokane 
Por t l and 
Los Angeles 
O a k l a n d . - - - . 
San Francisco 
Ogden --
Sal t L a k e C i t y 

To ta l other reserve c i t ies . 

100 
694 

2, 3701 
4,851! 
1,1S6| 

622 
2 

2, 586 
192 

1, 233 
6,329 
3,853 
4,046 
1,744 
2,024 
3,422 
2, 237 
1, 502' 

143 
10, 242 
12, 552| 
10,173 

417 
1,377 

288 
SlSl 

2,902 
370 

21,662 
258 

1, 290 
61 

443 
1091 
212| 
701 

114 
1,4201 
1,728 
3,072 

881 
237 

IS, 6681 
8,498 

SO, 338 

1,006 

261, 265 

To ta l all reserve cities 391,426 1,863, 738 275,676 3,215,395 1,662,182 

511 
1,617 
3,056| 

IS, 336 
3, 244 
758 

13,221 
.1,5101 
6,973 
24,959 
11, 658 
8,476 
2,872 
2, 760 
6, 256 
5,006 
2, 758 
534 

11,434 
19,161 
16,3781 
2.166 

811 
960| 

1,904 
7.167 
2,8501 

45,044 
1,457| 

. 6,' 
2651 
263' 

4 
1,187] 
4,825 
1, 375 

60 
1, 236 
6,251 
6,669 

320| 
1,902 

44,376 
4,819| 

54,211 
405| 

3,397 

848, 278 

221 
717 

2, 294 
6,477 

582| 
868 
320 

1,S16| 
1,057 

5881 
670 

1,016| 
1,081 

1391 
600 

1, 599 
1, 023 

735 
376! 

2, 294 
5, 0021 

843 
161 

1, 686' 
74 

1,144 
3, 34S| 

110 
10,501 

36| 
649 
1421 
49 

268 
751 

204 

44 
293 
197 

2,4661 
198 
871 

7,867 

7,C 

402 

131, 559 

9,066 
26, 6921 

5,731 
27, 837 
15, 7091 
4, 692 
2, 722 

29, 366 
3,410 

23, 600 
10, 324 
21,716 
20, 972 

2,143 
32, 780 
12, 728 

7, 047 
58, 742 
9,621 

51, 748 
44, 306] 
29, 230 

3,571 
4; 763 
1,071 
6,013 

21, 6061 
12, 791 
73, 783 
9,1191 

20,175 
1,874 
4,1501 

• 7,625 
1, 535 

18,075 
3,061 
2, 4381 

17, 759 
27, 771 
27,413 
14, 5061 

•26,950 
142, 739 

3, 565 
166,032 

2, 368 
8, 996 

1,941,317 

3, 7651 
10, 291 

3, 7581 
22, 389 

5, 400 
1,3S5 

156 
14, ISS 

1,684 
9, r 
6, 063 

12, 306 
12, 343 

7461 
8, 5891 

11, 409 
3, 3801 

66,139 
8, 6781 

21, 7SS 
16, 377 
11,9101 
6,187 
7, 279 
1,116 
2,371 

16, 8931 
907 

44,073! 
3,451 

12, 2771 
736 

1,397 
3,0701 

465 
24, 910 

609 
1, 692 
8, 972 

12, 722 
16, 748 
4,013 

11,106 
77, 773 

1,687 
81, 067 

1,161 
4,767 

938, 689 

2,0171 
6,965 

643 
8, 522 
5,970 

979' 
• 4S6| 

8,111 
2, 773 
6,227 
1,071 
3,4161 
2,717 

191 
6,9181 
5. 807 
1,923 
3, 709 
1,191 
8,127 
9,1461 
1, 710 

670 
3, 92S| 

961 
3, 2631 

28, 367 
466| 

18, 341 
850| 

15,401 
2,834 

761 
5,196 

660 
14,404 

481 
SSS 

15, 2721 
9, 996 
6, 260 
4, 790 
5, 279 

28, 7321 
564] 

24,001 
SOSl 

1, 763 

362,026 

535, 818 

401 
257 

249 
124 

7 
270 

416 

342 
11 

7461 
364 
7861 
SO 

147 
116| 
231 
1041 

279 
427 
167| 
34 
781 

1,156 

76 
140 
40 

114 

sol 
13, 724 

98 
40, 7461 

32 
2 

63,402 

343 
1421 

1, 503 
SS4 
168| 

218 
135 
566 

1,412 
6,921 

264 
382] 
336 

3,115 
168 

27, 512 
1, 706 

6S4 
. 734 

308 
69S| 

51 
500[ 
92 

716 
43 

6, 202 
201 

71 
7331 

94 
176 

1 
2, 247 

67 
786 
932] 
360 
898 
5601 

65, 889 
916 

145,494 
217 
326 

328, 767 

2821 
184 

2 
49 

176 
266 
SS 
19 
19 

108 

123 

" 2 5 | 

""s 

S22| 
331 
606| 
111 

7 
2761 

15 
72 

138 

45S| 
14 

2991 

148 
. 44 

2501 
61 

196| 
1571 

4,501 

5, 666 
22 
2 

15, 717 

228 
451 
181 

SIS 
2,003 

187 
21 

126 
IS 

409 

139 
519 

37 
209 
4061 

4 
906 

96 
112 
90 

629 
1661 

128 

125 
12 

125 

365 

57 
53 

1,105 
161 

. 78 
ISl 

2, J 
12] 

7,188 
. 6 

20 

27, 767 

220 

100 

" 2 0 

4,9631 
4 

8, OSS I 

14, 661 

141 
32| 

306 

706 

559 
110 

3 

2, 067 

179 
19 

22, 594 

19,831 
IS 

60,011 

63,583 339,433 15,787 30,782 14,66161,547 137,962 12,692 8, 620,682 1, 618, 725| 72,205 

225 
1501 
SIS 

3, 325 

426 

40 

1 
678 
186 

3,466 

37,477 

418 

1291 
117 

208 

1 
124 

4,281 

7, 959 

16,103! 
46, 736| 
18,046 
86,040| 
36; 045 
10, 726 

3, 7261 
69,096 
10,805 
49, 0961 
60,920 
65,126' 
50, 5401 
8, 264 

64, 6781 
43,447 
21, 20S| 

161,-672 
22, 355 

106, 325 
109, 2SS 

71, OSSi 
13, 606] 
20, 711 

5,4621 
16,917 
81, 692 
17, 660 

221,976 
16,404 
55,691 
7,211 
7,494! 
17,060 
4,217 
67,423 
5, 626 
4, 984 
45,974 
60,992 
63, 2S2 
26, 315 
46, 244 

430,461 
21, SSSl 
597,427 
4, 607 
20, 680 

5,038,894 

4,0351 
16,136 
6, 368 
19, 646 
12, 696 
2, 360 
S, 725 
14, 654 
1, 590 

12, 2811 
7, 669i 
9, 579 
9,100 
2, 500 
16,317! 
9,106| 
11,106 
14,073 
5, 009 
19, 3221 
24,983! 
19. 654 
3, 7751 
2,468 
460 

7, 376] 
29, 691 
9, SSS 
67,817 
4,784 
17,1791 
1,168 
4,119 
6, 660 
1, SSO 
16,059 
2,009| 
1,434 
7,311 
7, 6441 
18,986 
5,480 

24,667 
32, 759 
3, 292 

77, 382 
1, 606 
4,870 

1,012, 221 

S3 
351 
28 

2,344 
99 
293 
37 

1,399 
40 
259 

1,516 
109 

1,126 
191 

1,508 
514 
31 

1,994 
71 

446 
583 

1,210 
191 
104 
20 
53 

400 
162 

1,679 
109 
300 
166 
136 
96 
1 

722 
12 
47 
143 
258 
439 
134 
326 
766 
25 

2,803 
7 

145 

34,477 
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Cities, S ta tes , and Terri tories 

COUNTRY BANKS 

M a i n e 
N e w H a m p s h i r e . 
V e r m o n t 
Massachuse t t s 
R h o d e Is land 
C onnect icut 

Tota l N e w Eng land States 

N e w York 
N e w Jersey 
Pennsy lvan ia 
iDelaware 
M a r y l a n d 

Tota l Eas te rn States 

Virginia 
West V i rg in i a . . 
N o r t h C a r o l i n a . . . 
S o u t h Carolina 

Loans and discounts of national banks J u n e 30, 1928— 

On demand 

^ g 
—' o 

Saw 

p^ 

9,256 
5,675 
6,634 

13, 253 
1,088 
8,103 

44, 009 

51,320 
46, 221 

106, 377 
2,365 
8,516 

213, 799 

7,583 
4,620 
3,455 
2.540 

-o 

7 3 

§ 
^ 
o 
to 

w 

14, 754 
11,183 
4,571 

SO, 370 
4,598 

37, 919 

103, 395 

120, 329 
114, 400 
147, 583 

2,440 
6,806 

391, 557 

9,312 
7,762 
2,022 
5,578 

^ i | 
5 O CO 

§a-s 
.a ^ 

ill 
CQ 

1,084 
1,045 
1,526 
5,776 

814 
1,873 

12,118 

9,239 
7,560 

10, 639 
264 
512 

28, 214 

4,526 
463 
790 

4,189 

• 

t k 
2 5 
O OT 

a ss^ 

»., 3 o 

G3 > O 

f̂ . 

32,156 
17, 408 
17, 703 

124, 560 
15, 308 
74, 625 

281, 749 

284, 358 
261,493 
366, 941 

5,510 
29, 966 

948, 268 

126, 345 
69, 648 
73, 270 
36,613 

[In t housands of dollars] 

O n t ime 

-S 

1 
Xi p 
a 
m 

M 

>> 

2 

• S 
CO 

7,929 
3,094 
2,697 

69,174 
6,826 

51, 675 

141,394 

63, 796 
42,919 

111,829 
516 

7,622 

226,682 

39, 674 
29, 599 
19, 875 
10,109 

^ H 
S p.S" 

1-21 

2-'S <̂  

W 

1,904 
972 

1,569 
8,735 
1,673 
2,719 

17, 562 

16, 452 
7,572 

13,179 
13 

1,561 

37, 777 

11,198 
4,288 
9,096 

12, 682 

Secured b y 
improved real 
estate unde r 
au tho r i t y of 

sec. 24, 
Federal 

reserve ac t . 
as amended 

Xi 

a 

a 
PR 

986 
389 

1,288 
579 
115 
171 

3,628 

4,978 
1,564 

1 
'c3 
2 . 
o 

o 

6,287 
1,513 
2,491 

27, 716 
3,538 

12, 648 

64,193 

58, 434 
."SS. S.SS 

8, 2061 R7 S96 
614 

1,823 

17, 075 

3,525 
842 

1,573 
1,379 

706 
3,656 

208, 549 

7,764 
6,578 
2,153 

976 

-Continued 

Secured • b y 
mortgages 

real es ta te 
or o t h e r 

l iens on r ea l ty n o t i n 
accordance wi th sec. 
24, Federal reserve act. 
as a m e n d e d 

1. For debts 
previously 
contracted 
(sec. 5137, 

R. S., U . S.) 

fl 

a 

(̂  

390 
26 

207 
419 

3 
201 

1,246 

2,765 
792 

1,648 
108 
371 

5,674 

2,260 
294 

1,540 
2,296 

2 
JZi 

O 

770 
284 
497 

3,770 
33 

2,140 

7,494 

11,943 
4,448 
7,389 

112 
496 

24, 388 

2 879 
3,299 
1,614 
1,243 

2. All o ther 
real estate 

loans 

a 
c3 

f̂  

9 
2 

97 
2 

74 

184 

448 
75 

713 
9 

443 

1,688 

115 
70 
85 

229 

"c3 

"i 
1 
1 
o 

442 
51 
94 

3,026 
232 

1,964 

5,809 

3,407 
3,371 
8,157 

261 

15,186 

567 
771 
236 
598 

S ' 
fl g 

'•B 

M 

03 
Xi 

i 
1 
ft 

< 

2 

65 
76 

304 

446 

1,019 
873 
495 

2,387 

S9 

ii 

-2 
p 

Xi 

o 
xi 

& 
Xi 

2 ft 

'fl 

2 

1 
ft 

< 

2 

2 

11 
8 

45 

64 

200 

10 
100 

o 
H 

75,968 
41,642 
39, 364 

287, 435 
34, 302 

194, 418 

673,129 

627,489 
549, 644 
869, 696 

12, 657 
62,022 

2,121, 308 

215, 980 
127,134 
115, 718 

78, 543 

> 
t-l 
o 

'3 

-o 

^ .G 

fl , 

.11 
Xi 2 
«2 

i ' 
< 

14, 875 
7 034 
7,912 

52, 212 
8,387 

27, 446 

117,865 

144, 363 
114,224 
131,887 

2,565 
11,087 

404,126 

64,347 
17, 762 
33, 239 
24,167 

'fl 

fl 

^ 
O 

ca 

Xi 
xi 
2 
3 

i 
"fl 
fl 
o 

a < 

837 
460 
215 

1 236 
269 

1,466 

4,483 

2,698 
1 767 
4,727 

45 
286 

9,523 

1 087 ^ 
975 

1,032 
453 

CO 

>T\ 

o 
H 

O 

hrj 

5^ 

U 

zn 
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Georgia . . . 
Florida •. 
Alabama 
Mississippi 

1—' Louisiana 
g Texas.. 
o Arkansas 
^ Kentuckv 
1 Tennessee 
cp Total Southern States . . 
1 
4 Ohio.. 
•"I I n d i a n a 
^ Illinois _ 
S Michigan 
03 Wisconsin 

Minneso ta - . 
Iowa 

;̂̂  Missouri --

^ T o t a l M i d d l e Wes te rn States 

N o r t h D a k o t a . . 
Sou th D a k o t a 
N e b r a s k a . -
Kansas 
M o n t a n a . . . 
W y o m i n g .:. 
Colorado 
N e w Mexico 
Oklahoma 

To ta l Wes te rn States 

Washing ton 
Oregon _ 
California 
Idaho 
U t a h 
N e v a d a 
Arizona 

To ta l Pacific States 

Alaska (nonmember banks) 
T h e Ter r i to ry of Hawai i (nonmember 

banks) 

To ta l (nonmember banks) 

To ta l coun t ry banks 

To ta l Un i t ed S ta tes . 

2,965 
2,322 
6,370 

806 
1,056 

18, 015 
1,144 
7,531 
3,980 

61, 387 

44,402 
• 9; 917 
25, 453 

3,904 
6,180 
7,647 
6,065 
5.768 

108, 336 

2,486 
576 

2,072 
5,404 
3,845 

71 
1,431 

621 
3,528 

20,034 

3,935 
8,840 

16, 94S 
632 

24 
1,987 

70 

32,431 

608 

714 

1,322 

481, 318 

872, 744 

2, 072 
15, 564 
4,723 

710 
2,357 

19,596 
3,898 
6,213 
2,063 

81,859 

39, 786 
8,429 

21, 047 
11, 206 
8,683 

12,289 
5,067 
3,619 

n o , 11,6 

857 
2,790 
1,967 
4,873 
9,807 
1,626 
5,339 
1,736 
7,275 

36, 260 

5,793 
2,353 

13,129 
925 
119 

1,213 
3,309 

26,841 

63 

2,760 

2,813 

752,841 

2, 616, 579 

1,828 
1,294 
2,753 
1,305 

779 
7,165 
1,036 
1,116 

734 

27,977 

4,219 
1,459 
3,586 

934 
860 

3,306 
2,287 
1,938 

18, 589 

1, 834 
369 
594 

1,474 
639 
690 
665 
138 

1,447 

7,850 

3,435 
2,517 
4,320 
1,098 

2 
2,353 

91 

13,816 

78 

27 

' 106 

108, 669 

SS4, 345 

29, 642 
33, 698 
40, 796 
26,420 
26, 849 

110, 727 
25, 205 
63, 690 
71, 268 

733, 971 

135,127 
108, 555 
181,980 
70,846 
82, 777 
51, 754 
67, 900 
24, 945 

723,884 

12, 463 
. 13,982 

29,168 
44, 669 
13,892 

5, 025 
16,941 
5,477 

32,115 

173, 722 

33,813 
17,065 
73, 054 
13,108 
2,540 
2,599 
5,414 

147, 593 

974 

166 

1,129 

.3,010, 316 

6, 225, 711 

7,080 
9,796 

10, 091 
7,682 
7,810 

22, 493 
5,947 

15, 376 
21. 500 

207, 032 

32, 599 
27,195 
34, 539 
37, 405 
29,990 
16, 301 
7,831 
4,781 

190,641 

2,823 
1,966 
1,862 
6,220 
3,970 
3,209 
4,585 
1,048 
5,994 

31,677 

6,599 
1,321 

22,875 
. 2,110 

1,155 
481 

2,928 

37,469 

46 

5 

51 

834,946 

2,497,128 

10, 737 
9,379 

23,122 
11,620 
7,275 

91,714 
9,779 
4,675 
5,683 

211, 248 

6,544 
6,648 

17,450 
4,789 
9,635 

21, 629 
16, 767 
7,333 

90, 786 

16, 996 
11,829 
17,136 
29, 929 
9,574 
8,628 

16,829 
5,573 

36, 282 

152, 776 

11,866 
6,647 

15,920 
6,601 
1,578 

853 
2,483 

45, 948 

147 

36 

183 

556, 279 

1, 092, 097 

1,656 
1,238 
1,881 
2,490 

740 
2,865 
1,428 
3,466 
1,377 

24,460 

8,706 
7,662 
8,758 
5,062 
5,398 

10,670 
5,436 
1,551 

53, 233 

3,812 
1,453 
1,196 
3,070 

807 
283 

1.266 
223 

2,103 

14, 213 

1,493 
1,026 
7,257 

832 
366 
270 
173 

11,416 

123,925 

187, 508 

1,326 
6,312 
2,362 
3,336 

900 
3,284 
1,806 
3,299 
1,300 

40, 386 

20,074 
11, 631 
8,516 

23, 696 
8,574 
6,737 
2,813 
1,976 

83, 916 

1,524 
814 
663 

1,572 
664 
300 
957 
667 

2,369 

9, 520 

1,465 
1,039 

14, 704 
348 
218 
569 
269 

18, 612 

175 

362 

527 

415, 703 

756,136 

3,001 
644 

2,314 
1,024 
3,635 
9,618 
2,165 
2,783 
1,454 

33,028 

4,556 
3,644 
6,953 

423 
1,877 
4,793 
8,921 
1,780 

32, 947 

3,155 
2,340 
2,353 
2,667 

932 
538 

1,796 
609 

1,974 

16, 363 

1,860 
1,977 
3,032 

893 
335 
519 

1,066 

9,682 

98,940 

114, 727 

2,318 
2,441 

936 
874 
536 

3,448 
813 

2,266 
1,848 

24, 513 

6,137 
2,526 
2,730 

896 
1,316 
1,067 
1,689 

564 

16,925 

323 
331 
398 
835 
424 
362 
634 
176 
868 

4, 341 

456 
529 

3,586 
216 
148 
149 
336 

5,420 

S3, 081 

113, 863 

220 
10 
67 
34 

" ' 5 0 4 
110 
371 

29 

1,844 

600 
404 
566 
110 
386 
756 
379 
52 

3, 253 

185 
101 
90 
66 
30 
84 
36 
48 

129 

769 

91 
77 

183 
137 

3 

491 

8, 229 

22,890 

162 
155 
195 
45 
72 

70S 
SS 

319 
81 

3,991 

1,800 
689 
317 
543 
272 
305 
142 
132 

4,200 

43 
2 

17 
38 
9 

39 
76 
64 
70 

358 

111 
61 

385 
. 14 

19 
SO 

620 

80 

80 

SO, 244 

9 1 , 791 

15 
14 
10 

9,703 
612 

22 

10,419 

5 
233 

1,413 
38 

597 
66 

362 

2,704 

69 

20 
117 

12 
576 
111 

.905 

311 
191 

172 
106 

780 

17, 641 

165, 60S 

84 

" " ' 3 5 

911 

1,340 

161 
1 

17 
3 

5 

"" i s 
200 

" " 4 3 
7 

" " 4 0 
248 

SSS 

' " i eo 

" " 7 7 

237 

2,181 

14,873 

63,106 
82, 757 
94, 646 
66, 346 
62, 008 

300, 760 
54,026 

111, 103 
111,339 

1,463,455 

304,716 
188, 983 
313, 324 
159, 755 
166, 545 
137, 325 
125, 629 

54,452 

1,439,729 

46, 570 
36,553 
57,506 

100,977 
44,600 
20,855 
50;566 
16, 996 
94, 503 

469,126 

70,917 
43,763 

175, 739 
.26,914 

6,484 
11,184 
16, 355 

351, 356 

2,171 

. 4,039 

6,210 

6, 624,313 

15,144,995 

23, 789 
19,958 
35,637 
15, 228 
11,649 

131,146 
21, 774 
21,032 
36, 111 

455, 739 

51,802 
62, 936 
89, 386 
26, 397 
48, 563 
47, 027 
52,468 
15,890 

384,469 

17, 795 
15,779 
24, 587 
44, 637 
12,819 
9,743 

16, 990 
7,063 

45,428 

194,841 

22, 920 
12, 365 
33,772 
12,814 
2,886 
2,327 
3,173 

90, 267 

653 

653 

1,647,950 

3, 266, 675 

414 
830 
415 
363 
106 

1,299 
410 
684 
499 

8,667 

4,431 
2,730 
1,533 

692 
605 
518 
367 
347 

11,123 

77 
64 
57 

444 
79 
63 

186 
51 

498 

1,519 

160 
160 
394 
113 

5 
14 
25 

871 

4 

3 

7 

36, 093 

108, 298 
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736 REPORT ON THE FINANCES 

COMPARATIVE STATEMENT OF LOANS AND DISCOUNTS, INCLUDING 

REDISCOUNTS, M A D E B Y NATIONAL BANKS DURING LAST T H R E E 

FISCAL YEARS 

The percentage of loans and discounts of national banks in the 
central reserve cities of New York and Chicago, to the total loans and 
discounts of all national banks on June 30, 1928, together with similar 
information in relation to banks in other reserve cities, etc., is shown 
in the following statement, compared with like information for the 
fiscal years ended June 30, 1*926, and 1927: 

[In thousands of dollars] 

Banks in— 

NewYork 

Do . . . 
Chicago--
Other reserve cities 

All reserve cities. 
States (exclusive of reserve cities) _ _. 

Total United States 

Loans 

June SO 

Amount 

2, 274,.618 

} 2,914,668 
4,183,155 

7, 097, 823 
6, 319, 851 

13, 417, 674 

,1926 

Per cent 

16.95 

2L72 
3L18 

.52.90 
47.10 

100. 00 

June SO 

Amount 

2, 348, 645 

3,030, 532 
4, 645,101 

• 7, 675, 633 
6, 280, 063 

13,955, 696 

,1927 

Per cent 

16.83 

21.72 
33.28 

55.00 
45.00 

100. 00 

June 30 

Amount 

2, 782, 766 

3,581,788 
5,038, 894 

8,620, 682 
6, 524,313 

15,144,995 

, 1928 

Per cent 

18.37 

23.66 
33.27 

56.92 
43.08 

100. 00 

COMPARATIVE CHANGES IN DEMAND AND TIME DEPOSITS, LOANS 

AND DISCOUNTS, UNITED STATES GOVERNMENT AND OTHER BONDS 

AND SECURITIES, AND THE AMOUNT OF LAWFUL RESERVE OF 

NATIONAL BANKS SINCE J U N E 30, 1924 

The amount and percentage of increase or reduction of demand 
and time deposits, loans and discounts. United States and other bonds 
and securities owned, and lawful reserve with Federal reserve banks 
on June 30 of each of the last five years, are shown in the following 
statement: 

[In thousands of dollars] 

Demand deposits 
Time deposits 
Loans and discounts i.. 
United States and 

other bonds, stocks, 
etc 

Lawful reserve with 
Federal r e s e r v e 
banks . . 

June 30, 
1924 

9, 593, 260 
5, 269, 9SS 

11, 978, 728 

5,142,328 

1,198, 670 

June SO, 
1925 

10, 430, 264 
5, 924, 658 

12, 674, 067 

5, 730, 444 

1,326,864 

Per 
cent 
in

crease 
(+) 

or de
crease 
(-) 

since 
June 
SO, 

1924 

+8.72 
+12. 64 
+5.80 

+11. 44 

+10. 69 

June SO, 
1926 

10, 778, 603 
6, 313, 809 

13, 417, 674 

5, 842, 253 

1, 381,171 

Per 
cent 
in

crease 
V̂ 

or de
crease 
(-) 

since 
June 
30, 

1925 

+3.34 
+6.57 
+5.87 

+L96 

+4.09 

June 30, 
1927 

10, 923, 729 
7, 315, 624 

13, 955, 696 

6, 393, 218 

1, 406,062 

Per 
cent 
in

crease 
(+) 

or de
crease 
(-) 

since 
June 
30, 

1926 

+L35 
+16. 87 
+4.01 

+9.43 

+LSO 

June 30, 
1928 

11, 003, 796 
8, 296,638 

15,144, 995 

7,147,448 

1,463, 383 

Per 
cent 
in

crease 
(+) 

or de
crease 
(-) 

since 
June 
SO, 

1927 

+0.73 
+13.41 
+8. 62 

+11.80 

+3.37 

I Includes rediscounts and customers'^liability under letters of credit. 
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.COMPTROLLER OF THE CURRENCY 737 

UNITED STATES GOVERNMENT SECURITIES H E L D B Y NATIONAL 
BANKS I N RESERVE CITIES AND STATES 

The following statement shows a classification of United States 
Government securities owned by national banks according to reserve 
cities and States, June 30, 1928: 

United States Government securities owned hy national banks J u n e 30, 1928 

[In thousands of dollars] 

Cities, States, and Territories 
Liberty 

loan 
bonds, 

all issues 

Treas
ury 

bonds 

All other 
issues of 
United 
States 
bonds 

(includ
ing 

bonds 

ited to 
secure 
circula

tion) 

Short-
term 

treasury 
notes 

Treas
ury cer
tificates 

ofin
debted

ness 

Treas
ury 
sav
ings 

certifi
cates 

Total 

CENTRAL RESERVE CITIES 

New York.. 
Chicago 

161, 670 
26, 236 

Total central reserve cities. 

OTHER RESERVE CITIES 

187,906 

Boston 
Albany 
Brooklyn and Bronx. 
Bufi'alo 
Philadelphia 
Pittsburgh 
Baltiniore 
Washington 
Richmond-
Charlotte.." 
Atlanta 
Savannah 
Jacksonville 
Birmingham 
New Orleans 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
San Antonio 
Waco 
Little Rock 
Louisville.. 
Memphis 
Nashville 
Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee 
Minneapolis. 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo 
St. Joseph 
St. Louis 
Lincoln 
Omaha 
Kansas City, Kans. . . 
Topeka 

9,367 
463 

1,820 
687 

13,055 
82, 598 
5,246 
4,116 
3,901 
491 

3,204 
248 

2,154 
339 

7,152 
1,409 
3,634 
1,344 
3,799 
3,625 
2,316 

5,187 
220 
20 

2,260 
4,257 
2,134 
1,406 
2,612 
3,745 
1,112 
11,038 

92 
1,027 
3,253 
7,342 
139 
511 
506 

1,130 
6,224 
614 

3,805 
610 

1,687 
1,114 
1,259 

270,489 
16, 225 

33,953 
6,787 

126, 280 
24,312 

51, 250 
8,438 

286, 714 40, 740 149, 592 59, 688 

40,664 
3,735 
1,284 

32 
10, 274 
16, 676 
1,373 
9,464 
410 

6,182 
50 

5,718 
1,331 

1,561 
52 

1,649 
627 

4,456 
1,358 

2,434 
167 

3,366 
6,864 
1,618 
1,615 
1,362 
977 
945 

10,057 

722 
22,844 
8,685 
. 129 
629 
685 
615 

2,755 
696 

3,024 
269 

5,767 
578 

1,354 

3,400 
4,072 
1,206 
1,380 

27,033 
14,338 
4,093 
4,339 
1,009 
1,450 
2,569 

55 
1,306 
4,209 
1,576 
6,473 

800 
2,573 
1,414 
5,308 
3,020 
1,650 

15 
4,516 

50 
3,490 
1,846 
3,634 
2,573 

500 
4,021 
3,012 
2,302 
4,182 
1,716 
4,468 
3,197 
5,345 
1,005 
1,710 
410 

1,075 
1,292 
378 

9,625 
320 

1,289 
842 
976 

7,141 
870 
506 
55 
563 
806 
601 

1,310 
102 
200 

1,225 
375 

3,125 

1,138 
4,966 

226 
1,049 
1,388 
1, 610 
525 
200 
500 

6,219 
1,311 

1, 
850 

766 
2,110 
580 

5,794 

6,837 
4,375 

120 
166 
466 

284 
4,254 
1,085 
4,485 

224 
127. 
548 

9,265 
135 
534 
127 

4,244 
2,337 
1,841 
1,063 
375 

1,079 
991 
705 

2,223 
100 

2,967 
6,474 
1,703 
862 
522 

5,339 
348 

75 

150 
53 

1,179 
SOO 
675 

1,856 
495 
288 
10 
27 

4,845 
4,867 
390 
125 
829 

200 
258 
190 

2,436 
530 

2,467 
209 
316 

642, 642 
81,998 

69, 827 
9,275 
5,350 
2,281 
56,169 
116,755 
13,154 
20, 292 
5,797 
3,220 
14,171 
1,433 
14,626 
5,979 
5,681 
26, 616 
4,190 
9,767 

. 5,295 
20, 512 
8,876 

. 4,166 
590 

18,356 
1,898 
3,563 
10,454 
15,905 
7,669 
3,521 
10, 617 
10,353 
5,227 

31, 081 
1,835 

17, 899 
38, 536 
21,882 
1,564 
4,145 
1,601 
3,304 
14,783 
2,963 
23, 385 
1,729 
11,434 
2,870 
4,453 
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738 REPORT ON THE FINANCES 

United States Government securities owned by national banks June SO, 1928-
Continued 

Cities, States , and Terr i tor ies 

OTHER RESERVE CITIES—COntd. 

Wich i t a 
Helena 
Denve r 
Pueblo 
Muskogee 
Oklahoma Ci ty 
Tu l sa 
Seatt le 
Spokane _ 
Por t l and 
Los Angeles _ 
Oakland 
San Francisco 
Ogden . . . ^ 
Salt Lake City 

Tota l other reserve c i t i e s . . . 

To ta l all reserve cities 

COUNTRY BANKS 

M a i n e . 
N e w H a m p s h i r e 
Vermon t 
Massachuse t t s 
Rhode Is land . . _ 
Connect icu t 

To ta l N e w Eng land S ta tes . 

N e w York 
N e w J e r s e y 
Pennsy lvan ia 
Delaware . . . . 
M a r y l a n d 

To ta l Eas t e rn States .-. 

Virginia 
Wes t Virginia 
N o r t h Carol ina 
South Carol ina 
Georgia 
Flor ida 
A labama . . 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee . . 

To ta l Sou thern Sta tes 

Ohio _: 
I nd i ana : 
Illinois - . . . - . 
Mich igan 
Wisconsin-
Minneso ta 
Iowa 
Missouri 

To ta l M i d d l e Wes te rn 
States . . - -

[In 

L ibe r ty 
loan 

bonds , 
all issues 

268 
629 

7,439 
90S 
904 

7,624 
936 

3,104 
233 

16,495 
22,042 

2, OIS 
44, 521 

202 
949 

322, 539 

510,446 

1,369 
2,348 
• 574 
6,866 

114 
6,733 

17, 994. 

22, 618 
19, 427 
40, 808 

551 
1,556 

84, 960 

4,076 
4,213 
2,679 
4,763 
1,679 
6,623 
1,467 
1,113 

354 
13, 303 
4,129 
3, 447 
1,022 

48,868 

IS, 162 
8,358 

20, 202 
5,859 
6,355 
7,122 
8,865 
3,365 

73, 288 

thousands of dollars 

Treas
u r y 

bonds 

105 
5,710 

126 
922 

1,788 
1,147 

11, 896 

9,501 
7,219 

98,016 
25 

935 

322,448 

609,162 

3,121 
3,163 

400 
16,145 
2,146 
5,591 

30, 566 

14, 263 
13, 511 
30,169 

378 
1,416 

59, 727 

1,436 
732 

1, 067 
1,986 

415 
1,008 
1,173 

3 
304 

5,139 
969 
467 
189 

14, 877 

7,784 
4,837 
8,236 
2,191 
4,681 
3,986 
3,188 
3,587 

38, 390 

All other 
issues of 
Un i t ed 
Sta tes 
bonds 

(includ
ing 

bonds 
depos
ited to 
secure 

circula
t ion) 

200 
835 
400 
780 
609 
394 

3,379 
2,912 

864 
5,571 
1,607 

20,028 
680 

1,120 

196,341 

237,081 

5,352 
4,799 
4,465 

20, 874 
4,072 
9,839 

49, S91 

32, 707 
23, 204 
62, 622 

1,080 
3,762 

123, 365 

18, 664 
10, 596 

7,166 
6,101 
5,310 
4,357 
8,532 
3,080 
2,727 

2S, 039 
3,674 

11,866 
10, 077 

115,189 

27, 447 
. 18, 270 
26, 232 
11, 762 
11,899 
10, 706 

' 11,763 
5,223 

122, 302 

Short-
t e rm 

t reasury 
notes 

1,065 
35 

4,306 

819 
3,161 
6,351 
3,251 

464 
6,392 

IS, 949 

20,139 
167 
393 

132,016 

281, 60S 

4S 
160 
39 

1,391 

2,661 

4,284 

4,980 
8,179 
9,027 

46 
476 

•22, 708 

862 
1,048 

490 
635 
607 

3,590 
139 
84 

216 
8,643 
1, 407 

440 
405 

18, 566 

1,327 
1,997 

• 8,097 
2,351 
1,844 
3,427 
1,859 

852 

21, 754 

Treas
u r y cer
tificates 

of in
debted

ness 

71 

1,299 

SSl 
600 

5,468 

15 
21,734 

16, 228 

111, 690 

171,378 

140 
437 

1,665 
108 
737 

2,977 

3,166 
3,010 
4, 299 

70 
176 

. 10,720 

1,604 
106 

2,492 
2,143 

957 
3,414 
2,304 

521 
1,140 
7,783 
1,160 

489 
1,706 

26,809 

1,199 
2,166 
3,366 
1,176 
1,590 
1,281 
1,184 

482 

12, 424 

Treas
u r y 
sav
ings 

certifi
cates 

24 

24 

86 

4 

89 

8 
174 

8 

190 

7 
1 

16 

9 ' 
6 

10 
88 

" " ' 2 6 2 ' 
21 

1 
66 

476 

10 
24 
28 
56 
15 
9 
4 
1 

146 

Tota l 

1,404 
969 

19, 595 
1,428 
3,425 

13, 663 
9,328 

27, 098 
3,609 

SS, 267 
70, 615 
S, 525 

198,932 
1,064 
3,397 

1, 085, 058 

1, 809, 698 

10,110 
10, 897 
6,468 

46, 826 
6,440 

25, 661 

105, 301 

77, 732 
67, 606 

146, 933 
2,126 
7,375 

301, 670 

26„649 
16, 696 
13, 909 
16,627 
8,977 

IS, 998 
IS, 626 
4,889 
4,741 

58,169 
11, 360 

• 16,700 
IS, 465 

223, 785 

60, 929 
35, 642 
65,151 
23, S94 
26, 284 
26, 531 
26, 863 
13, 510 

268, 304 
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COMPTROLLER OF THE CURRENCY 7S9 
United States Government securities owned hy national hanks J u n e SO, 1928-

Continued 
[In thousands of dollars] 

Cities, States, and Territories 

COUNTRY BANKS—continued 
North Dakota .- - -
South Dakota 
Nebraska . 
Kansas -
Montana 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

Total Western States 

Washington 
Oregon 
Call fornia 
Idaho -
Utah 
Nevada 
A rizona 

Total Pacific States 

Alaska (nonmember banks) 
The Territory of Hawaii (non-

member banks) 

Total (nonmember banks). 

Total country banks 

Total United States 

Liberty 
loan 

bonds, 
all issues 

2,916 
3,203 
4,035 
5,872 
4,351 
1,927 
4,604 
1,332 

13, 422 

41, 661 

5,654 
4,897-
8,325 
2,647 

657 
890 

2,189 

25, 259 

663 

632 

1,295 

293,326 

803, 770 

Treas
ury 

bonds 

1,323 
2,206 

838 
2,011 
1,891 

545 
1,677 
1,562 
5,138 

17,181 

3,265 
1,410 
5,328 
1,193 

166 
105 

2,302 

13, 769 

15 

373 

388 

174, 898 

784, 060 

All other 
issues of 
United 
States 
bonds 

(includ
ing 

bonds 
depos
ited to 
secure 
circula

tion) 

3,455 
2,328 
6,131 
8,345 
2,485 
1,530 
3,298 
1,405 
5,634 

34, 611 

3,919 
2,828 

10, 496 
1,882 

445 
1,204 
1,424 

22,198 

327 

460 

777 

467, 833 

704,914 

Short-
term 

treasury 
notes 

1,149 
1,574 

668 
1,657 
1,838 
1,1S7 

765 
832 

3,010 

12, 630 

1,289 
1,161 
1,226 

894 
8 

* 68 

4,636 

5 

5 

84, 583 

366,191 

Treas
ury cer
tificates 

of in
debted

ness 

668 
634 
316 

1, 884 
686 
689 
307 
SO 

871 

5,926 

619 
311 
591 
65 

191 

1,777 

30 

Treas
ury 
sav
ings 

certifi
cates 

3 

i' 
10 
2 
.. 
4 

21 

45 

........ 
217 

222 

SO 

59,662 1 1,168 

231,040 1,192 

Total 

9,403 
9,945 

11, 989 
19, 779 
11, 253 
5,728 

10, 665 
5,205 

28, 096 

112, 053 

14, 746 
10, 612 
26,183 
6,681 
1,276 
2,199 
6,164 

67,861 

1,040 

1,456 

2,496 

1, 081, 469 

2, 891,167 

INVESTMENTS OF NATIONAL BANKS 

The tables following disclose a summary of the investments of 
national banks in United States Government and other bonds and 
securities held June 30, 1927 and 1928, and a detailed classification by 
reserve cities and States of bonds and securities other than United 
States owned on June 30, 1928: 

[In thousands of dollars] 

June SO, 
1927 

June 30, 
1928 

Domestic securities: 
State, county, or other municipal bonds 
Railroad bonds.. •_ 
Other public-service corporation bonds 
All other bonds 
Claims, warrants, judgments, etc 
Collateral trust and other corporation notes. 

Foreign government bonds 
Other foreign bonds and securities . . -
Stock, Federal reserve banks -
Stocks, all other 

Total - . . -
U. S. Government securities 

743,6S9 
666, 690 
648, 767 
910, 694 
80,140 
155, 976 
237, 854 
188,927 
81, 910 
92, 543 

840,461 
681,007 
742, 784 

1, 028, 203 
82, 580 
136, 700 
296,490 
262, 719 
91,126 
106, 211 

797, 040 
696,178 

4, 256, 281 
2, 891,167 

Total bonds of all classes-— 3,393, 218 7,147,448 
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United States Government, domestic, and foreign bonds, securities, etc., owned hy national banks June 30, 1928 
[In thousands of dollars] O 

Cities, States, and Territories 

CENTRAL R E S E R V E CITIES 

New York.. 
Chicago 

Total, central reserve cities. 

OTHER RESERVE CITIES 

Boston 
Albany 
Brooklyn and Bronx 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charlotte... 
Atlanta., . . : 
Savannah 
Jacksonville 
Birmingham 
New Orleans 
Dallas. : 
El Paso 
Fort Worth 
Galveston 
Houston 

Domestic securities 

U. S. 
Govern

ment 
securi

ties 

642,642 
81,998 

724, 640 

69, 827 
9,275 
5,350 
2,281 
55,159 
116, 755 
13,154 
20, 292 
5,797 
3,220 
14,171 
1,433 
14, 526 
5,979 
5,681 
26, 616 
4,190 
9,767 
5,295 

20, 512 

State, 
county, 
or mu
nicipal 
bonds 

76,686 
40,163 

116, 849 

4,633 
7,276 
2,395 
617 

16,881 
6,837 
4,605 
827 

1,355 
204 

2,109 
301 

7,318 
2, 298 
135 

5,232 
844 

2,923 
436 

1,671 

Rail
road 

bonds 

85,707 
15,369 

101, 076 

Other 
public 
service 
corpo
ration 
bonds 

36,119 
9,307 

45,426 

10, 583 
1,280 
3,845 
849 

19, 420 
38,104 
3,586 
2,339 
1,430 

506 
99 
666 
526 

438 
220 
118 
108 

1,434 

11, 912 
1,227 
3,413 
1,583 
19, 235 
19,461 
2,784 
2,986 
397 

1,260 
23 
609 
616 

589 
68 
206 
294 

1.076 

All 
other 
bonds 

85,851 
19, 577 

105,428 

16,462 
2,182 
3,502 
2,081 
18,922 
44,002 
7,824 
5,676 
978 
205 

2,516 
848 

3,396 
1,184 
449 

2,764 
472 

1,205 
1,077 
4,076 

Stock 
of Fed

eral 
reserve 
bank 

17,866 
3,598 

21,464 

3,128 
210 
371 
86 

3,415 
1,995 

702 
553 
342 
114 
326 
210 
187 
270. 
150 
525 
69 

215 
88 

403 

Stock of 
other 
corpo
rations 

18, 977 
2, 034 

21, Oil 

15, 771 
2,096 
350 

1, 290 
2,385 
711 
193 
642 

1,151 
479 
374 
8 

380 
127 
185 
208 
221 

Claims, 
war

rants, 
etc. 

22 
3,769 

1S9 
490 
40 
2 

11 
1 

14 

482 
187 
57 

186 

Judg
ments 

116 
103 

Col
lateral 
trust 
and 

other 
corpo
ration 
notes 

43,657 
329 

43,986 

4,322 
1,093 

70 
8 

5,416 
12,804 

336 
521 
506 

631 

536 

263 
376 

Foreign govern
ment bonds 

Bonds 
of Rus
sian, 
Ger
man, 
and 
Aus
trian 
Gov
ern

ments 

146 

2,128 

304 
SO 
214 
666 
172 
2 
19 
2 
24 
105 
15 
143 

Bonds of 
other 

foreign 
govern
ments 

38,046 
2,674 

40, 619 

5,227 
368 
614 
306 

5,525 
4,289 
1,506 
346 
195 

467 
139 
71 
78 

877. 
164 
585 

Other 
foreign 
bonds 
and se
curities, 
includ

ing 
those of 
munici
palities 

24, 358 
6,503 

30, 861 

6,470 
1,515 

885 
1,193 
3,817 
4,441 
1,972 

522 
174 

164 
12 
50 

237 

506 

154 
847 

Total 
bonds, 
stocks, 
securi

ties, etc., 
other 
than 

United 
States 

429,270 
103, 369 

532, 639 

79, 369 
17,247 
15,751 
6, 752 
94, 390 
135, 577 
24, 238 
13,867 
6,049 
1,677 
8,495 
2,111 
12,418 
5,732 
894 

10,987 
2,367 
5,974 
2,643 
11,682 

Total, 
all bonds 
and se
curities 

1,071,912 
185,367 

1, 267,279 

149,196 
26, 522 
21,101 
9,033 

149, 549 
252, 332 
37, 392 
34,169 
11,846 
4,897 
22, 666 
3,544 
26,944 
11,711 
6,576 

37, 603 
6,567 

15, 741 
7, 938 

32,194 

Pi 

hj 
O 
Pi 

O 

W 

1̂  

> 
O 

zn 
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S a n Anton io . . 1 
Waco . -
L i t t l e Rock 
Louisvil lo -- ' 
TVlftniDliis 
Nashv i l l e 
C inc inna t i 
Cleveland . . 
C o l u m b u s 
To ledo - . - - . 
I nd i anapo l i s . _ 
Chicago 
Peoria . . _ . . . 
De t ro i t 
-Grand R a p i d s . ._ 
M i l w a u k e e 
Minneapol i s _ 
S t . P a u l --
C e d a r R a p i d s . . 
D e s Moines . . . . . 
D u b u q u e 
Sioux C i t y . . 
Kansas C i ty , M o . . 
S t . Joseph 
S t . Louis 
Lincoln 
O m a h a . . 
Kansas C i t y , K a n s 
T o p e k a 
Wich i t a . . . . 
IHelena 
D e n v e r _ . . 
P u e b l o - -
Muskogee 
•Oklahoma Ci ty . 
T u l s a 
•Seattle 
S p o k a n e 
P o r t l a n d . _ . . ' . . . . 
Los Angeles 
•Oakland. 
S a n Francisco - -
O g d e n 
S a l t Lake C i t y . _ 

T o t a l other reserve cities 

T o t a l all reserve c i t ies . _ 

8,876 
4,166 

590 
18, 356 

1,898 
3,563 

10,464 
15,905 
7,669 
3,521 

10, 617 
10,353 
5,227 

31,081 
1,835 

17,899 
38, 536 
21,882 

1,564 
4,145 
1,601 
3,304 

14, 783 
2,963 

23,385 
1,729 

11,434 
2,870 
4,453 
1,404 

969 
19, 595 

1,428 
3,425 

13, 563 
9,328 

27,098 
3,609 

33, 267 
70, 515 

3,525 
198,932 

1,064 
3,397 

1,085,058 

1, 809, 698 

374 
276 

446 
2,587 

504 
5,361 
4,619 
1,751 

181 
1,701 
8,121 
1,203 

. 5,542 
125 

2,019 
9,120 

967 
1,527 
1,440 
1,574 

346 
8,931 

123 
10,983 

425 
5,388 

442 
4,023 
7,921 

1 
10.305 
1,322 
1,222 

13.306 
2,621 
3,068 

774 
11,091 
28,191 
3,923 

49, 762 
107 

1,543 

284,153 

401,002 

209 
131 

2,712 

536 
1,154 
1,128 
1,410 

694 
421 

4,006 
713 

1,180 
90 

799 
8,912 
4,795 

750 
348 
335 
460 

2^750 
231 

8,533 
333 

3,287 
29 

151 

62 
4,149 

713 
50 
51 

782 
5,073 

693 
4,413 
1,534 

24 
4,448 

215 
785 

154,639 

255,715 

234 
192 

2,569 
6 

919 
1,853 

935 
1,174 

407 
1,581 
7,370 
1,560 
1,576 

164 
2,377 
3,110 

. 1,102 
2,517 

834 
611 
308 
769 
101 

6,204 
223 

2,326 
343 

40 
2 

64 
2,815 
1,170 

69 
435 

1,842 
780 

3,486 
3i l02 

96 
11,907 

61 
463 

135,426 

180,862 

771 
1,113 

75 
4,336 

363 
923 

3,272 
4,726 
4,760 

611 
1,556 
7,361 
1,668 
3,987 

778 
4,113 
5,970 
1,803 
2,019 

876 
1,127 
1,450 
2,366 

721 
9,710 

967 
1,427 

391 
184 
196 
444 

5,396 
1,254 

261 
2,131 
6,302 
2,880 
1,007 
2,315 

19,656 
204 

8,086 
480 
793 

239, 540 

344,968 

205 
63 
16 

SSS 
54 

253 
402 
260 
305 

60 
324 
244 
173 
765 

87 
442 
581 
287 

56 
117 
30 
83 

314 
62 

1,184 
60 

239 
39 
57 

110 
23 

294 
52 
35 

185 
246 
313 
116 
290 

1,544 
116 

3,944 
29 
94 

27,848 

49,312 

14 
1 

10 
152 

123 
28 

129 
48 

804 
334 

61 
157 

56 
1,114 

267 
1 

32 
649 

152 
4,319 

25 
6,395 

42 
10 

5 
47 

109 
136 

5 

247 
34 

669 

no 
35 

2,630 
4,301 

354 
1,226 

52,416 

73,427 

492 
5 
7 

2,144 
2 

70 

10 

619 
338 

54 
122 
68 
44 
76 
48 
13 

733 

364 
14 
9 

167 
270 
121 

2 
180 

13 
556 
145 
235 

1,081 
1,822 

824 
140 
258 
523 

1 
1,223 

io' 
16,389 

20,180 

23 

30 
3 

13 

14 

19 

178 
6 

1 

10 
99 

Ie 
1 

104 

64" 
3 
6 

860 

850 

11. 

403 

6 
1,796 
1,478 

262 
310 
100 
616 

339 
33 

236 

15 

1,194 
10 

90 
10 
65 

1,712 
120 

13 
20 

477 
1 

15 

36,346 

80, 332 

4 
5 

14 
292 

23 
71 
.-

176 
5 

20" 

61 
3 

48 

65 
85 

160 
35 
14 

io" 
25 

5 

49 
121 

89 ' 
329 

"i,"6i7' 
9 

28 

5,139 

• 7,267 

214 
101 

450 
409 
378 

2,074 
590 
961 

91 
1,099 
1,159 

472 
1,650 

126 
342 

3,085 
531 
48 

139 
95 

521 
671 
430 

3,750 
324 
756 
.10 
183 

112 
403 
116 
149 
509 
462 

1,844 
736 

2,382 
1,478 

136 
5,655 

137 
475 

56,168 

96,787 

43 

720 
9 

470 
1,542 

868 
896 
115 
546 

1,643 
553 
203 
106 
164 

1, 777 
1,255 

185 
122 

188 
611 
33 

2,208 
50 

826 

110 

94 
2,396 

80 
48 

5 
254 
763 
503 

3,026 
985 
106 

8,338 

61 

54,851 

85,712 

2,524 
1,925 

107 
14, 274 
3,435 
4,196 

17, 774 
14, 789 
11, 638 
2,469 
8,790 

31,371 
6,452 

15,337 
1,928 

11,467 
32,898 
11,086 
7,150 
5,320 
3,772 
3,891 

20,825 
1,820 

50, 656 
2,745 

14,394 
1,262 
5,065 
8,249 
1,022 

28,266 
4,977 
2,000 

17,600 
13,008 
17,400 
4,879 

27,385 
60,553 

4,607 
99,360 

1,395 
5,484 

1,063,765 

1, 596,404 

11,400 
6,091 

697 
32, 630 
5,333 
7,759 

28,228 
SO, 694 
19,307 
5,990 

19,407 
41,724 
11,679 
46,418 
3,763 

29,366 
71,434 
32,968 

8,714 
9,465 
5,373 
7,195 

35,608 
4,783 

74,041 
4,474 

25,828 
4,132 
9,518 
9,653 
1,991 

47,861 
6,405 
5,425 

31,163 
22,336 
44,498 
8,488 

60,652 
131,068 

8,132 
298,292 

2,459 
8,881 

2,148,823 

3,406,102 
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United States Government, domestic, and foreign bonds, securities, etc., owned hy national banks June SO, 1928—Continued 
[In thousands of dollars] 

* 4 I 

is:) 

Cities, Sta tes , and Terr i tor ies 

COUNTRY BANKS 

Maine 
N e w H a m p s h i r e •. _ 
Ve rmon t • 
Massachuse t t s 
Rhode Is land 
Connect icut 

To ta l N e w E n g l a n d States 

N e w York . 
N e w Jersey . 
Pennsy lvan ia 
Delaware .' 
M a r y l a n d 

To ta l Eas te rn States 

Virginia 
West Virginia 
N o r t h Carol ina 
South Carolina 
Georgia 
Flor ida 
A labama . . . 
Mississippi 
Louis iana 
T e x a s . , . . . . _-- . . . ' 
A r k a n s a s . . . : . 

Domes t i c securities ~ 

U . S . 
Govern

m e n t 
securi

t ies 

10, no 
10,897 
5,468 

. 46,825 
6,440 

25, 561 

105, 301 

77, 732 
67, 505 

146,933 
2,125 
7,375 

301, 670 

26, 649 
16, 696 
13,909 
15, 627 
8,977 

18,998 
13, 626 
4,889 
4,741 

58,169 
11.350 

Sta te , 
c o u n t y , 
or m u 
nicipal 
bonds 

3,903 
670 
222 

5,183 
572 

2,510 

13,060 

38, 350 
39, 579 
32, 388 

741 
2,907 

113,965 

4,111 
1,174 
5,205 
4,792 

453 
14, 001 

7,102 
8,962 
1,799 
7,836 
3,728 

Rai l 
road 

b o n d s 

6,975 
2,448 
2,853 

19, 810 
2,419 

13, 937 

48,442 

92, 668 
62,109 

122, 846 
1,513 
6,061 

285,197 

1,446 
2,044 

316 
428 
391 

3,046 
2, 751 

364 
115 

1,936 
383 

Other 
pub l i c 
service 
corpo
ra t ion 
bonds 

20,448 
5,913 
7,231 

49, 525 
7,875 

15, 635 

106, 627 

103,831 
55, 616 

123, 624 
1,945 
9,983 

294, 999 

2,343 
4,085 

399 
1,091 

899 
1,994 
1,901 

• 449 
101 

1,533 
269 

All 
other 
b o n d s 

13,085 
5,439 
5,970 

40, 067 
3,373 

12, 234 

80,168 

95, 388 
51, 686 

149,952 
1,961 

12, 790 

311, 777 

9,791 
8,624 
2,782 
6,340 
1,483 
4,229 
5,316 
3,294 

501 
7,983 
3,506 

Stock 
of Fed

eral 
reserve 

b a n k 

431 
310 
249 

1,908 
304 

1,264 

4,466 

3,470 
3,112 
7,167 

125 
400 

14, 274 

1,265 
752 
668 
446 
456 
611 
632 
286 
311 

2,223 
302 

Stock of 
other 
corpo
ra t ions 

229 
130 
140 

2,265 
97 

554 

3,415 

2,203 
5,196 
3,842 

158 
182 

11, 581 

971 
833 

1,165 
1,497 

342 
1,781 

206 
128 
626 
597 
151 

Cla ims , 
war

ran t s , 
e tc . 

70 
39 

191 
198 

89 

587 

1,191 
664 

1,338 

• " ' i i i ' 

3,307 

261 
258 

3 
231 
618 
325 
547 
225 
245 

2,678 
941 

Judg
m e n t s 

91 
33 

1,547 
2 

188 

Col
lateral 
t r u s t 
and 

other 
. corpo

ra t ion 
notes 

3,265 
473 
977 

4,195 
981 
761 

10, 652 

6,937 
2,954 

14, 455 
455 

1 

1,861 

52 
232 
54 
80 
24 
12 
19 

26' 
100 

15 

26,639 

1,458 
283 

10 
26 
46 

145 
248 
391 

4SS 
8 

Foreign govern
m e n t b o n d s 

Bonds 
of R u s 

sian, 
Ger
m a n , 
and 

A u s 
t r i an 
Gov
ern

m e n t s 

277 
73 

156 
303 

17 
264 

1,089 

1,817 
835 

2,135 
37 

273 

5,097 

133 
85 

4 
152 
69 

157 
115 
113 

31 
14 

Bonds of 
o ther 

foreign 
govern
m e n t s 

5, 452 
1,06S 
3,232 
9,144 

832 
5,938 

25, 661 

35, 648 
19, 024 
35,176 

692 
2,531 

93, 071 

1,967 
1,595 

112 
492 
376 

1,440 
1,395 

845 
120 

1,064 
411 

Other 
foreign 
bonds 

a n d se
curit ies, 
includ

ing 
those of 
munic i 
palit ies 

4,544 
1,141 
2,106 

10, 560 
920 

4,462 

23, 723 

39,055 
14,524 
30,993 

342 
3,426 

88, 340 

1,153 
1,551 

511 
106 
456 

1,646 
963 
364 
136 
624 
228 

T o t a l 
bonds , 
s tocks, 
securi

ties, etc. , 
o ther 
t h a n 

U n i t e d 
Sta tes 

58, 679 
17,699 
23, 326 

143,148 
17, 390 
57, 648 

317, 890 

420, 649 
255, 332 
525,463 

7,971 
39, 693 

1, 249,108 

24,931 
21, 516 
11,209 
15, 679 
5,603 

29, 387 
21,194 
15,411 
3,880 

27,088 
9,956 

T o t a l , 
all bonds 
a n d se
curit ies 

68,789 
28, 596 
28,794 

189,973 
23, SSO 
83, 209 

423,191 

498, 381 
322,837 
672,396 

10,096 
47,068 

1, 550,778 

51, 580 
38, 212 
25,118 
31, 306 
14, 580 
48,385 
34,819 
20, 300 

8,621 
86, 257 
21, 306 
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pi 
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K e n t u c k y . 
Tennessee 

T o t a l Sou the rn Sta tes 

Ohio . - . . . -
I n d i a n a 
Illinois 
M^ichigan 
Wisconsin 
Minneso ta _ -
Iowa . 
Missour i . . _ 

To ta l M i d d l e Wes te rn S t a t e s . . 

N o r t h D a k o t a . 
South D a k o t a ^ 
N e b r a s k a -
Kansas . 
M o n t a n a . -
W y o m i n g . 
Colorado 
N e w Mexico . 
Ok lahoma 

T o t a l Western States 

Wash ing ton 
Oregon . 
California . 
I d a h o 
U t a h . -
N e v a d a 
Arizona . . . ' 

T o t a l Pacific States 

Alaska (nonmember b a n k s ) . _ 
T h e Ter r i to ry of Hawai i (nonmem

ber banks ) 

T o t a l (nonmember banks) 

Tota l coun t ry b a n k s . . 

To ta l Uni ted S t a t e s . 

16, 700 
13,455 

223, 785 

50, 929 
35, 642 
65,151 
23, 394 
26, 284 
26, 531 
26, 863 
13,510 

268,304 

9,403 
9,945 

11, 989 
19, 779 
11, 263 
5,728 

10, 655 
5,206 

28,096 

112,063 

14, 746 
10,612 
26,183 
6,681 
1,276 
2,199 
6,164 

67, 861 

1,040 

1,456 

2,495 

1,081,469 

2,891,167 

2,083 
2,684 

63,930 

33, 290 
7,105 

29, 605 
24, 971 
13,133 
19, 467 
4,462 
5,183 

137, 216 

2,820 
5,261 
1,772 

13,153 
2,726 
1,610 
4,970 
1,081 

19, 922 

53,314 

11,197 
6,617 

33, 688 
2,012 

274 
1,460 
1,109 

56,247 

74 

1,653 

1,727 

439,459 

840,461 

3, 296 
706 

17, 211 

12,853 
9,743 
9,226 
7,036 
6,347 
7,894 
3,278 

871 

57, 248 

1,225 
700 
946 
540 

1,619 
472 

1,383 
367 
469 

7,711 

4,988 
721 

2,406 
697 

61 
261 
271 

9,396 

88 

88 

425, 292 

681, 007 

5,053 
758 

20,875 

9,896 
16, 926 
20, 761 
18,144 
20, 320 
10, 850 
7,888 
2,420 

107, 205 

2,812 
1,600 
1,363 
1,069 
2,266 

412 
2,447 

228 
916 

13,102 

5,236 
1,656 

10, 746 
683 
117 
253 
260 

18,951 

173 

173 

561,932 

742, 784 

7,615 
3,511 

- 64,975 

32, 094 
17,240 
32, 417 
25, 907 
21, 920 
20,173 
10, 482 
3,859 

164, 092 

5,633 
4,179 
3,143 
3,792 
3,796 
1,749 
5,661 
2,557 
3,344 

33,854 

8,443 
2,095 

12, 919 
1,827 

291 
479 

1,305 

27, 359 

301 

709 

1,010 

683, 235 

1, 028, 203 

737 
581 

9,259 

2,080 
1,188 
1,878 
1,020 

847 
886 
765 
358 

9,022 

256 
211 
377 
607 
219 
116 
320 
95 

588 

2,789 

412 
283 

1,005 
133 
36 
62 
73 

2,004 

41, 814 

91,126 

154 
361 

8,701 

984 
374 

1, 092 
280 
532 
145 
724 
270 

4,401 

157 
66 
81 

505 
192 
54 

507 
143 
198 

1,903 

224 
62 

960 
162 

14 
241 

35 

1,698 

85 

85 

31, 784 

106, 211 

1,753 
1,303 

9,378 

263 
575 

7,395 
581 
367 

7,522 
2,232 

390 

19, 325 

1,410 
1,697 

808 
2,342 
1,207 

826 
1,597 

56 
6,647 

16, 590 

1,607 
2,029 

593 
1,373 

74 
11 

433 

6,120 

18 

337 

355 

55, 662 

75,842 

23 
97 

734 

148 
201 

1,118 
4 

205 
99 

502 
41 

2,318 

65 
114 
73 

136 
• 76 

35 
23 
7 

272 

801 

34 
41 
16 
53 
4 

26' 

174 

5,888 

6,738 

466 
285 

3,839 

1,310 
2,069 
3,462 
1,679 
2,852 

937 
417 

12, 726 

50 
162 
79 

153 
81 
21 

285 
322 
124 

1,277 

451 
246 
481 

16 

41 

1,235 

55,368 

135, 700 

425 
147 

1,435 

588 
209 
314 
332 
416 
217 
113 
62 

2,260 

76 
25 
70 
33 
25 

23 ' 

29 ' 

281 

227 
22 

174 
18 

441 

10, 593 

17,860 

1,659 
766 

12, 232 

8,375 
3,963 
6,231 
5,785 
4,734 
4,898 
2,260 

709 

36,955 

1,687 
652 

1,129 
1,113 
1,115 

192 
669 

98 
981 

7,626 

2,888 
1,063 
1,382 

596 
10 

• 214 
37 

6,189 

109 

109 

181, 843 

278, 630 

1,315 
473 

9,525 

11, 965 
3,546 
6,008 
5,064 
3,446 
3,165 
1,827 

785 

35, 796 

1,492 
563 

1,021 
386 
762 
200 
613 
43 

598 

5,668 

1,896 
554 

1,054 
187 
53 

168 
34 

3,946 

9 

9 

167, 007 

262, 719 

24, 569 
11, 671, 

222,094 

113,846 
63,139 

119, 507 
90,803 
75,118 
76, 243 
34, 950 
14, 948 

588, 554 

17, 683 
16, 230 
10, 862 
23,829 
14, 062 
5,687 

18, 488 
4,987 

34,088 

144, 916 

37,603 
15,389 
65, 324 

7,756 
934 

3,170 
3,583 

133, 759 

772 

2, 784 

3,556 

2, 669,877 

4, 266, 281 

41, 269 
25,126 

445,879 

164, 775 
98, 781 

184, 658 
114,197 
101, 402 
102, 774 

61, 813 
28,468 

866,868 

27, 086 
25,175 
22, 861 
43, 608 
25,315 
11,415 
29,143 
10,192 
62,184 

256,969 

52,349 
26,001 

. 91,507 
14, 437 
2,210 
5,369 
9,747 

201,620 

• 1,812 

4, 239 

6,061 

3, 741, 346 

7,147,448 
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7 4 4 REPORT ON THE FINANCES 

SAVINGS DEPOSITORS AND DEPOSITS IN NATIONAL BANKS 

The number of banks in reserve cities and States reporting savings, 
the number maintaining separate savings departments, the number 
of depositors and amount of savings deposits, together with the 
rate of interest paid, are shown in the following table: 

Savings depositors and deposits in national banks, June SO, 1928 

Number 
of banks 
reporting 
savings 
deposits 

Number 
of banks 

main
taining 

separate 
savings 
depart
ments 

Number of 
savings 

depositors 

Amount of 
savings 

deposits 1 
(000 

omitted) 

CENTRAL RESERVE CITIES 
New York -

Chicago 

Total central reserve cities 

OTHER RESERVE CITIES 
Boston 
Albany 
Brooklyn and Bronx 
Buffalo 
Philadelphia 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charlotte 
Atlanta 
Savannah 
Jacksonville 
Birmingham ^ 
New Orleans 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston: 
San Antonio 
Waco 
Little Rock 
Louisville 
Memphis 
Nashville 
Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee 
Minneapolis _ 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo 
St. Joseph 
St. Louis ^ 
Lincoln 
Omaha. . . . 
Kansas City, Kans 
Topeka 
Wichita 
Helena 
Denver 
Pueblo : 
Muskogee 
Oklahoma City 

^ Includes " Time certificates of deposit. 

666,082 
175, 370 

$251,653 
108, 421 

23 360, 074 

251, 280 
7,615 

59,069 
37,902 
180,106 
14.0, 701 
54, 578 
90,182 
68,117 
20, 809 
122, 348 
61,199 
69, 461 
42, 578 

168 
47,374 
14,823 
33, 231 
20,169 
71,970 
10, 886 
9,096 
922 

61,931 
13, 552 
32, 596 
28, 940 
65, 574 
24,169 
4,943 
25, 642 

264, 219 
30, 667 
109, 875 
36, 807 
112, 834 
150,167 
59,258 
19, 410 
9,394 
11, 739 
28, 387 
40, 070 
12,443 

205, 468 
19,919 
78, 273 
8,517 
3,445 
14, 563 
3,099 

no, 335 
5,977 
4,160 

35. 235 

149, 557 
9,725 
15,994 
15, 599 
87,852 
113, 644 
30,433 
42, 968 
20, 546 
7,207 
31,392 
24,923 
27, 711 
19, 696 
1,723 
22,072 
6,866 
13, 578 
12, 641 
34, 907 
10, 234 
6,766 
1,528 

27, 390 
8,074 
21, 330 
19,181 
30,879 
8,205 
4, 788 
12, 523 
62,916 
12, 374 
64,135 
13,198 
34,131 
51, 552 
31,480 
9,204 
2,721 
6,753 
7,410 
8,438 
7,034 
65, 686 
3,600 
13,425 
2,767 
693 

5,704 
2,271 
47,468 
5,169 
2, 684 
15,801 
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COMPTROLLER OF THE CURRENCY 7 4 5 

Savings depositors and deposits in. national hanks, June SO, 1928—Continued 

OTHER RESERVE, CITIES—Continued 

Tu l sa 
Seatt le . . 
Spokane 
Por t l and 
Los Angeles 
Oakland J 
San Franc isco . 
Ogden . . 
Salt L a k e C i ty 

To ta l other reserve cities j . . 

To ta l all reserve cities 

COUNTRY BANKS 

Maine 
N e w Hampsh i r e 
Vermon t 
Massachuset t s 
Rhode Is land 
Connect icut 

To ta l N e w E n g l a n d States 

N e w York 
N e w Jersey 
Pennsy lvan ia 
Delaware i 
M a r y l a n d - -

Tota l Eas te rn States 

Virginia . . . . 
West Vriginia °. 
N o r t h Carolina . 
South Carolina 
Georgia - -
F lor ida -•-
Alabama -
Mississippi 
Louisiana _ 
Texas . . . . . . ' 
Arkansas 
K e n t u c k y . . . . _ 
Tennessee _. 

Tota l Southern S t a t e s . . . 

Ohio 
Ind i ana -
Illinois 
Michigan 
Wisconsin 
Minneso ta ' • 
Iowa 
Missouri . . . ._ . . . . 

Tota l Midd le Western States 

N o r t h D a k o t a 
South D a k o t a . . . . 
Neb ra ska 
Kansas 
M o n t a n a . . 
W y o m i n g 
Colorado . . 
N e w Mexico — - . 
Oklahoma . • . . . . 

Tota l Western States . . . . ' . 

N u m b e r 
of b a n k s 
repor t ing 
savings 
deposits 

6 
7 
4 
5 

11 
2 
6 
2 
4 

363 

394 

54 
30 
39 

118 
6 

46 

293 

501 
298 
815 

14 
74 

1,702 

162 
115 

70 
57 
72 
60 
86 
31 

- 28 
324 
•67 
112 

91 

r, 275 

291 
203 
425 
126 
149 
263 
243 
98 

1,798 

128 
95 

ISO 
214 

67 
26 

114 
28 

297 

1,099 

N u m b e r 
of banks 

main
ta ining 

separate 
savings 
depar t 
m e n t s 

5 
7 
4 
3 
6 
1 
2 
1 
2 

307 

330 

45 
16 
29 

108 
5 

38 

241 

417 
268 
559 
11 
62 

1, 317 

123 
81 
48 
46 
40 
47 
60 
19 
17 

106 
39 
72 
49 

747 

190 
152 
239 

93 
94 

131 
124 
46 

1,069 

68 
52 
69 

109 
46 
14 
78 
15 

111 

,561 

N u m b e r of 
savings 

depositors 

29,359 
81,209 
32, 384 

105, 900 
422,126 

6,568 
937,152 

2,671 
18,791 

4, 672, 230 

5, 513, 682 

180,036 
50,764 
78, 529 

464,683 
15,981 

190,446 

980,439 

1,165,379 
930,954 

1,814,245 
12, ISO 

116,148 

4,038,856 

315, 517 
188,507 
143,237 
94,462 
77,133 

106. 238 
123,156 

50,820 
37,919 
96, 668 
47,404 

101, 582 
125,943 

1, 508,576 

561,033 
337,135 
604,389 
434,496 
419,223 
426,988 
203, 682 
87,907 

3, 073,853 

76,861 
56,053 
82, 760 

138,868 
51,062 
23,288 
73, 687 
14,126 
70,903 

587, 588 

A m o u n t of 
savings 

deposits 
(000 

1 omit ted) 

$17, 497 
32,150 
16, 321 
53,157 

267, 217 
3,482 

415, 237 
1,535 
7,892 

2,121,033 

2, 481,107 

93,946 
19, 510 
39,381 

208,398 
16,116 
97,955 

475,306 

638, 606 
446,266 
894, 561 

8,821 
71,385 

2,059, 639 

131,672 
77, 511 
66,862 
53,692 
SO, 326 
53,742 
48,364 
27, 746 
18,895 
53,311 
28,135 
62,024 
56,930 

698, n o 

198,950 
129, 666 
220, 930 
164,849 
147,875 
132,000 
91,167 
26,883 

1,112, 220 

36,824 
22,178 
28,873 
42,497 
32, 212 
12,344 
33,907 
5,578 

30,892 

244,305 

Average 
ra te of 

interest 
pa id 

Per cent 
3.46 
3 00 
4.00 
3 85 
3.73 
4.00 
3.79 
3 67 
3.88 

3.68 

3.35 

3 98 
4.00 
4 00 
4.08 
4.21 
4.08 

4.06 

3.97 
4.00 
3.51 
4.00 
3.73 

3.84 

3.75 
3.80 
4.00 
4.18 
4.22 
4.00 
4.04 
3.94 
3.91 
4.00 
4.00 
3.68 
3.84 

3.95 

4.00 
3.66 
3.47 
3.26 
3.13 
3.78 
3.78 
3.53 

3.58 

4.14 
4.01 
3.84 
3.62 
4.19 
3.85 
3.96 
4.10 
3.95 

3.96 

===== 
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746 BEPOET ON THE FINANCES 

Savings depositors and deposits in national I 

COUNTRY BANKS—continued 

W a s h i n g t o n . . 
Oregon • : 
California 
Idaho 
U t a h 
N e v a d a 
Arizona 

Tota l Pacific States 

Alaska (nonmember banks) 
T h e Ter r i to ry of Hawai i (nonmember banks) 

Tota l (nonmember banks) . . . 

To ta l coun t ry banks 

Tota l Uni ted States 

N u m b e r 
of banks 
report ing 

savings 
deposits 

97 
84 

189 
46 
14 
9 

14 

453 

4 
2 

6 

6,626 

7, 020 

banks, J u n e SO, 1928—Continued 

N u m b e r 
of banks 

main
ta ining 

separate 
savings 
depar t 
m e n t s 

66 
4S 
SS 
20 
6 
5 

10 

221 

2 
1 

3 

4,169 

4,489 

N u m b e r of 
savings 

depositors 

127,834 
69,289 

207, 341 
34, 706 
14,737 
8,977 

16, 561 

478,435 

2,624 
4,688 

7,112 

10,674,859 

16,188,541 

A m o u n t of 
savings 
deposits 

(000 
omit ted) 

$62, 625 
27,829 

102,299 
16, 604 
4,591 
7,666 
7,391 

218, 795 

1,459 
743 

2,202 

4,810,577 

7, 291, 684 

Average 
ra te of 

interest 
paid 

Per cent 
Z 80 
3. 62 
3 98 
3.85 
4.00 
4.00 
3 88 

S 88 

3.63 
4.00 

3 82 

3 87 

3 61 

P E R CAPITA INDIVIDUAL AND SAVINGS DEPOSITS IN ALL REPORT
ING BANKS 

Statement showing the population, amount of individual deposits, 
per capita individual deposits, amount of savings deposits, and per 
capita savings deposits reported by all banks in each State, the Dis
trict of Columbia, Alaska, and the insular possessions, follows: 

Per capita individual and savings deposits in all reporting hanks J u n e SO, 1928 

States and Territories Population 
(approximate) 

Individual 
deposits 1 

Per cap
ita indi
vidual 

deposits 

Savings 
deposits 2 

Per cap
ita sav
ings de
posits 

Maine 
New Hampshire.. 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States. 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia-

Total Eastern States.. 

Virginia 
West Virginia... 
North Carolina.. 
South Carolina.. 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 

787,000 
457,000 
356, 000 

4, 230,000 
685,000 

1,625,000 

$391, 267, 000 
269, 413, 000 
235,878,000 

4, 341,082, 000 
503, 301, 000 

1,181, 799, 000 

$497.16 
589. 53 
662. 58 

1,026. 26 
• 734.75 

727. 26 

$S12, 997, 000 
229,416, 000 
206, 460,000 

2, 657, 334,000 
366, 627, 000 
866,062,000 

8,140, 000 6, 922, 740, 000 850. 46 4, 638, 775, 000 

11, 660,000 
3, 860,000 
9, 660,000 

246,000 
1, 625,000 

530,000 

13,866,636,000 
2, 241, 368,000 
4, 879, 719,000 

123, 700, 000 
758, 279, 000 
244, 099, 000 

1,190. 27 
582.17 
505. 67 
504. 90 
466. 63 
460. 56 

7,112,120,000 
1, 338, 480,000 
2, 768, 694, 000 

59, 897,000 
600, 831, 000 
97,169,000 

27, 550,000 22,113,801,000 802. 68 11, 877,191, 000 

2, 520, 000 
1, 660, 000 
2, 930,000 
1, 840, 000 
3,130,000 
1, SIO, 000 
2, 530, 000 
1, 793,000 
1, 930,000 
5, SIO, 000 
1, 895, 000 

454, 
327, 
369, 
185, 
320, 
360, 
267, 
213, 
365, 
987, 

120, 000 
920,000 
085, 000 
768, 000 
966, 000 
889, 000 
356, 000 
550,000 
056, 000 
961,000 
328, 000 

180. 21 
198. 74 
122. 55 
100. 96 
102. 55 
275. 49 
106. 67 
119.10 
189.15 
186. 06 
104.66 

256, 781, 000 
171, 614, 000 
167, 378,000 
96, 638, 000 
165, 936, 000 
148, 832, 000 
114, 618, 000 
101,460,000 
131,860,000 
210, 661,000 
74, 306, 000 

1 Includes postal savings and other savings reported in column 4. 
2 Includes time certificates of deposit, but not postal savings. 

$397. 71 
502.00 
579.92 
628. 21 
535. OS 
532. 96 

569. 87 

610. 48 
347.66 
286. 91 
244. 48 
308. 20 
183. 34 

431.11 

101. 90 
104. 01 
57.13 
52.52 
49.82 
113. 61 
45.26 
56.59 
68.32 
39.65 
39.21 
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posits in ttl 
Continued 

747 

Per capita individual and savings deposits in all reporting banks J u n e SO, 1928-
C o •• 

states and Territories 

Kentucky 
Tennessee.. 

Total Southern States. . . 

Ohio. 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota ^ 
Iowa 
Missouri . . . . . _ _ 

Total Middle Western States-

North Dakota 
South Dakota 
Nebraska 
Kansas -
Montana.. 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

Total Western States 

Washington 
Oregon.. • 
California.-
Idaho 
Utah 
Nevada 
Arizona . -

Total Pacific States 

Alaska 
The Territory of Hawaii... 
Porto Rico 
Philippines 

Total possessions 

Total United States and pos
sessions 

Population 
(approximate) 

2, 530,000 
2,470,000 

31,838,000 

6, 563, 000 
3,155,000 
7, 260, 000 
4, 426, 000 
2, 940, 000 
2, 676, 000 
2, 530, 000 
3, 478, 000 

33,026, 000 

668,000 
696, 000 

1, SSS, 000 
1, 842, 000 

700, 000 
233, 000 

1,065, 000 
395, 000 

2, 372,000 

9, 359, 000 

1, 566, 000 
875,000 

4, 465, 000 
520, 000 
518, 000 

79, 000 
439, 000 

8, 451, 000 

91, 000 
310, 000 

1, 385, 000 
11,170,000 

12, 956,000 

131, 320,000 

Ind iv idua l 
deposits 

$465, 697,000 
406, 030, 000 

4,901,725,000 

2, 637, S7S, 000 
SSS, 441, 000 

3, 6S1, 358,000 
1, 895, 428,000 

916,101, 000 
900, 353, 000 
821,119, 000 

1,167, 776,000 

12, 792, 949, 000 

134, 084, 000 
148, 061,000 
412, 466, 000 
418, 252,000 
159, 266,000 

69, 210,000 
281,018, 000 

39, 558, 000 
417, 843,000 

2,069, 758,000 

440,064,000 
270, 409,000 

3,174, 705, 000 
85, 720, 000 

127, 822,000 
39, 340,000 
83, 790, 000 

4, 221, 850, 000 

11, 723, 000 
85, 845,000 
38, 705,000 
85, 602, 000 

221, 875, 000 

53, 244,698,000 

Per cap
i ta indi
v idual 

deposits 

$180.12 
163. 98 

153.96 

401. 85 
264.17 
500.19 
428. 35 
3 n . 6 0 
SS6. 58 
324. 65 
332.89 

387. 36 

200. 72 
212. 73 
297.17 
227. 06 
227. 52 
254.12 
263.87 
100.15 
176.16 

221.15 

283. 00 
309. 04 
7 n . 0 2 
164. 85 
246. 76 
497. 97 
190. 87 

499. 57 

128. 82 
276. 92 

27.95 
7.66 

17.13 

405. 46 

Savings 
deposits 

8 $91,977,000 
183,528,000 

1,905,388,000 

1, 515, 893,000 
' 415, 363, 000 

1, 606, 856, 000 
1,046,157,000 

529, 259, 000 
525, 934, 000 
490, 111, 000 
410,681,000 

6, 540, 253, 000 

74, 536,000 
65, 305,000 

190, 575,000 
127, 262,000 
67, 915,000 
23, 606,000 

113, 880, 000 
8, 889, 000 

3 82, 520,000 

754,488,000 

207, 807, 000 
120, 466, 000 

1, 853, 469, 000 
31, 567,000 
71, 944, 000 
21, 363, 000 
SO, 809, 000 

2, 337, 415,000 

4, 924,000 
36, 911, 000 
13, 601,000 
23, 629,000 

79, 065,000 

28,132, 575,000 

Per cap
i ta sav
ings de
posits 

$36.35 
74.30 

59.84 

230. 98 
131. 65 
221. S3 
236. 42 
180. 02 
196.61 
193. 72 
118. 08 

198.03 

111. 58 
93.83 

137. SO 
69.09 
97.02 

101. 31 
106. 93 
22.50 
34.79 

80.62 

133. 64 
137. 68 
415.11 

60.71 
138.89 
270. 29 

70.18 

276. 58 

54.11 
119. 07 

9.82 
2.12 

6.10 

214. 23 

3 For national banks only. 

EARNINGS, EXPENSES, AND DIVIDENDS OF NATIONAL BANKS 

A comparative statement of the earnings, expenses, and dividends 
of national banks for fiscal years ended June 30,1927 and 1928, and 
statements showing the capital, surplus, and the earnings, expenses, 
etc., of these associations in reserve cities and States and Federal 
reserve districts June 30, 1928, follow. (Similar tables for the 
6-month periods ended December 31, 1927, and June 30, 1928, are 
published in the appendix of the report of the Comptroller of the 
Currency.) 
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748 REPORT ON THE FINANCES 

Earnings,, expenses, and dividends of national hanks for the fiscal years ended June 
SO, 1927 and 1928 

[In thousands of dollars] 

June 30, 1927 
(7,796 banks) 

June 30, 1928 
(7,691 banks) 

Capital stock 
Total surplus fund 
Dividends declared 

Gross earnings: 
Interest and discount on loans 
Interest (including dividends) on investments 
Interest on balances with other banks. . . 
Interest not classified 
Domestic exchange and collection charges 
Foreign exchange department 
Commissions and earnings from insurance premiums and the negotiation 

of real-estate loans 
Trust department 
Profits on securities sold 
Other earnings 

Total ^ 

Expenses paid: 
Salaries and wages 
Interest and discount on borrowed money 
Interest on bank deposits 
Interest on demand deposits 
Interest on time deposits 
Interest not classified 
Taxes 
Other expenses 

Total 

Net earnings during the year 
Recoveries on charged-off assets: 

Loans and discounts 
Bonds, securities, etc 
All other 

Total 

Losses and depreciation charged off: 
On loans and discounts. 
On bonds, securities, etc 
On trust department operations 
On banking house, furniture, and fixtures 
On foreign exchange... 
Other losses 

Total 

Net addition to profits during the year 

1,474,173 
1,256,945 
180,753 

767, 292 
272,886 
26,878 
9,669 
16, 266 
13, 762 

1,017 
10,811 
52,660 
71,822 

1, 243,043 

243,246 
18, 342 
53, 944 
122, 719 
221, 379 
10, 300 
70, 337 
142,107 

882, 374 

360, 669 

18,883 
8,884 
5,572 

394,008 

86, 512 
27, 579 

622 
14,410 

517 
12,149 

141, 689 

252, 319 

1, 593,856 
1,419, 695 
205, 358 

817, 231 
311,338 
26, 601 

17,325 
13,437 

999 
16,165 
59, 328 
81,982 

1, 344, 406 

262, 609 
18, 612 
57, 282 
129, 006 
265,998 

68, 750 
155, 406 

957, 661 

386, 745 

19, 519 
7,329 
9, 621 

423, 214 

92,106 
29,191 

18,160 
181 

13,428 

153, 056 

270,168 
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Abstract of reports of earnings, expenses, and dividends of national banks for the year ended June 30, 1928 
[In thousands of dollars] 

Location 

Maine . . . 
New Hampshire 
Vermont. 
Massachusetts _ 

Boston,-
Rhode Island . . . 
Connecticut- - _ . . 

New England States 

New York i 
Brooklyn and Bronx _ 
Buffalo 
New York City. . 

New Jersey . ._ _ 
Pennsylvania 

Philadelphia 
Pittsburgh 

Delaware 
Maryland . - . . 1 

Baltimore _ _ -
Washington, D. C 

Eastern States - _- . 

Virginia 
Richmond 

West Virginia 

• 

N u m 
ber of 
b a n k s 

55 
55 
46 

141 
11 
13 
65 

386 

520 
17 
5 

20 
299 
826 

32 
13 
18 
75 
9 

13 

1,847 

162 
4 

119 

Gross earnings 

Capi ta l 

7,570 
5,400 
5,210 

27,118 
55,900 
4,870 

22,052 

128,120 

62, 520 
7,750 
1,950 

262,000 
51,620 
91, 667 
33.959 
28,950 

1,684 
5,534 

12,700 
10, 527 

570, 861 

24,234 
6,300 

1 13.454 

Surp lus 

6,814 
4,962 
3,297 

25,391 
47,880 

5,250 
20,802 

114,386 

61, 252 
4,755 
1,405 

332, 500 
52, 283 

147,822 
79,794 
37, 550 

2, 490 
7,908 

10,700 
7,915 

746,374 

17, 845 
5,060 

11,310 

Cap i ta l 
and sur

p lus 

14,384 
10,352 
8,507 

52, 509 
103,780 
10,120 
42,854 

242,506 

123, 772 
12,505 
3,355 

594, 500 
103,903 
239,489 
113, 753 
66,500 

4,174 
13,442 
23,400 
18,442 

1,317,235 

42,079 
11,350 
24, 764 

In te res t 
and dis
counts 

on loans 

4,081 
2,340 
2,252 

15,487 
25,819 

1,693 
10,259 

61,931 

35, 231 
3,129 

936 
114,354 
29,143 
49,094 
23,032 
11, "567 

714 
3,711 
5,152 
5,284 

281,347 

13,065 
3,043 
7,856 

In teres t 
(includ

ing divi
dends) 

on 
invest
m e n t s 

3,776 
1,347 
1,388 
9,690 
7,375 
1,147 
3,913 

28,636 

27, 603 
1,086 

402 
45,112 
16, 217 
33,452 
6,630 

11,061 
536 

2,323 
2,035 
1,358 

147, 805 

1,769 
529 

1.572 

In te r 
est on 

bal
ances 
w i th 
other 
b a n k s 

95 
64 
42 

234 
1,160 

30 
179 

1,804 

726 
65 

9 
2,403 

465 
1,327 

440 
384 

13 
75 

103 
145 

6,155 

298 
49 

224 

Domes
tic ex
change 

and col
lection 
charges 

39 
33 
24 

186 
121 

13 
88 

504 

405 
13 
4 

2,689 
182 
351 
165 
51 

6 
23 
65 
41 

3,995 

164 
61 
63 

Foreign 
exchange 

depar t 
m e n t 

2 

17 
643 

5 
21 

688 

17 
26 

1 
7,126 

37 
80 

808 
141 

18 
14 

8,268 

5 
.2 
7 

Commis
sions and 
earnings 
from in
surance 
premi

u m s and 
t h e nego
t ia t ion of 

real 
es ta te 
loans 

12 

12 

28 

2 
9 

2 3. 

44 

6 

T r u s t 
depar t 

ment^ 

38 
12 
11 

192 
802 

12 
602 

1,669 

386 
14 

5,229 
384 
531 
122 
185 
12 
6 
6 

140 

7,015 

154 
70 
62 

Profits 
on 

securi
ties 
sold 

814 
319 
343 

2,304 
2,236 

191 
913 

7,120 

6,439 
300 
164 

10,969 
3,371 
7,094 
1,943 
2,273 

60 
421 
550 
226 

33,800 

170 
79 

282 

Other 
earn
ings 

166 
244 
156 

1,898 
4,648 

65 
740 

7,917 

1,985 
198 
57 

17,042 
1,881 
2,687 
1,042 
1,432 

16 
103 
579 
595 

27, 617 

515 
205 
595 

T o t a l 
gross 

e a r n i n g s 

9,009 
4,361 
4,216 

30,020 
42,804 

3,156 
16, 715 

110, 281 

72,820 
4,831 
1,563 

204, 924 
51,682 
94, 625 
34,182 
27,084 

1,367 
6,664 
8,508 
7,806 

516,046 

16,136 
4,038 

10, 661 

o 
o 

pi o 

Pi 
&:» 
o 

W 

Q 

pi 

o 
Kl 

1 Includes 2 banks in reserve city of Albany. CO 
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Abstract of reports of earnings, expenses, and dividends of national hanks for the year ended June 30, 1928—Continued 
. . . [In thousands of dollars] 

Locat ion 

N o r t h Carol ina _ 
Char lo t te - . 

Sou th Carol ina . . . . 
Georgia 2_ -

A t l a n t a . . . . -
F lor ida — . . . , . 

Jacksonvil le . . 
A l a b a m a 

B i r m i n g h a m . . 
Mississippi . . . . ' . 
Louis iana 8 _ 
Texas - . . - . . 

Dal las -
E l Paso 
F o r t W o r t h 
Galves ton - -_ 
H o u s t o n - -
San Anton io 
Waco 

Arkansas * * 
K e n t u c k y - _. 

Louisvil le-
Tennessee* - . . . 

Nashvi l le 

Sou the rn States ._ . . 

O h i o s -
Cinc inna t i 
Cleveland 
C o l u m b u s -

N u m 
ber of 
b a n k s 

72 
5 

68 
78 
3 

60 
3 

104 
3 

36 
33 

597 
7 
3 
5 
.4 
10 
8 
4 

79 
136 

4 
98 

5 

1,70^ 

318 
5 
3 
5 

Gross earnings 

Capi ta l 

13,713 
1,800 
9,400 

12, 630 
6, 200 

11, 865 
4,000 

12, 570 
4,460 
5,660 
9,739 

46, 520 
13, 660 

1,600 
4,460 
2,150 
8,860 
4,850 
1,660 
7,115 

14, 231 
6,260 

13,164 
5, 200 

265, 596 

40,270 
8,100 
4,800 
5. 000 

Surp lus 

8,151 
2,000 
5,041 
8,699 
4,650 
8,439 
2,250 
8,632 
4,660 
3,901 
5,343 

24,903 
3,850 

700 
2,600 

850 
4,480 
1,910 

440 
3,568 

10, 317 
5,000 
7,750 
4,230 

166, 449 

Capi ta l 
and sur

p lus 

21,864 
3,800 

14,441 
21,329 
10,860 
20,304 

6,260 
21, 202 
9,000 
9,461 

15,082 
71, 423 

•17,600 
2,300 
7,060 

• 3,000 
13,SSO 
6,760 
2,090 

10, 673 
24, 548 
11, 250 
20, 914 
9,430 

4S9 O U 

SO, 941 71, 211 
5, SOO 13,400 
3,850 8,650 
5, 350 10. 360 

In teres t 
and dis
counts 

on loans 

7,196 
1,017 
5,018 
7,403 
3,389 
6,539 
2,546 
6,532 
2,930 
3,906 
5,198 

22, 954 
5,675 

958 
2,919 
1,091 
4,969 
2,241 

667 
4,129 
6,883 
3,761 
8,036 
2,907 

141, 817 

19, 236 
2,434 
3,439 
2,971 

In teres t 
(includ
ing divi
dends) 

on 
invest
m e n t s 

741 
131 
912 
621 

1,036 
2,182 
1,388 
1,286 

382 
927 
420 

2,472. 
1,205 

224 
562 
301 

1,092 
288 
192 
751 

1,525 
1,531 

850 
268 

25,137 

7,492 
1,629 
1,238 
1.057 

In ter 
est on 

bal
ances 
w i t h 
other 
b a n k s 

273 
31 

410 
232 
321 
411 

83 
225 
88 

136 
141 

1,430 
161 
53 

133 
62 

212 
114 
34 

221 
291 

. 68 
323 
171 

6,186 

763 
118 
42 

106 

Domes
tic ex

change 
and col
lection 
charges 

351 
7 

289 
494 
193 
224 
214 
232 

10 
224 
135 
987 
236 

40 
87 
75 

145 
43 
49 

162 
43 
10 

222 
170 

4,930 

212 
39 
10 
22 

Foreign 
exchange 
depar t 

m e n t 

2 

3 

1 

134 

73 
27 

110 
5 
1 
6 

22 

4 

1 

403 

22 
37 
52 

5 

Commis
sions and 
earnings 
from in
surance 
premi

u m s and 
the nego
t iat ion of 

real 
es ta te 
loans 

3 

4 

5 

1 

13 
1 

2 
2 

37 

7 

T r u s t 
depar t 

m e n t 

42 
SO 
61 
59 
53 
61 
68 
61 
50 
12 

° 14 
16 
79 
13 

."i 
27 
18 
14 
62 
96 
29 
19 

1,188 

192 
91 

178 
96 

Profits 
on 

securi
ties 
sold 

52 
7 

222 
60 
36 

216 
318 
231 
125 
164 
61 

213 
95 

3 
19 
26 

191 
11 

9^ 
294 

1 
112 

11 

3,090 

1,101 
369 
335 
454 

Other 
earn
ings 

714 
59 

483 
471 
426 
609 
351 
424 
270 
231 
861 

1,361 
452 

55 
488 
81 

755 
498 
123 
234 
459 
SSS 
583 
133 

11, 774 

1,414 
408 
311 

To ta l 
gross 

e a r n i n g s 

9,371 
1,284 
7,395 
9,347 

• 5,464 
9,243 
4,968 
9,125 
3,855 
5,605 
6,903 

29, 461 
8,013 
1, 351 
4,209 
1,639 
7,413 
3,213 
1,067 
5,614 
9,562 
5,806 

10,158 
3,671 

194 561 

30, 439 
5,115 

581 ' 6,292 

Pi 

Pi 
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Pi 

O 
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I n d i a n a . - , ..^__ ^ .„ . _ 
Indianapol is 

Illinois . . . - -
Chicago, Cen t Res 

i»i Chicago other Res 
CO F.:,oria 
§ Michigan 7— 
Oi Det ro i t 
I Wisconsin 

lo M i l w a u k e e . . . 
^ M i n n e s o t a . 

Minneapol is 
^ St. Pau l 

;:; lowas .. CD Des Moines 
f̂  Sioux C i t y 
'^ Missouri . 

Kansas C i t y 
St Joseph 

CJI St. Louis 
o * 

M i d d l e Western S t a t e s . . . -

N o r t h D a k o t a . . . . . 
S o u t h D a k o t a 
N e b r a s k a . . . 

Lincoln 
O m a h a .-_ -

Kansas ^ 
T o p e k a 
Wichi ta 

M o n t a n a i" 
W y o m i n g 
Colorado î  - - . 

Denve r - . . . . 
N e w Mexico • . -
Oklahoma 

Muskocee 
Oklahoma C i t y 
Tu l sa 

Western S t a t e s . . . ' 

Washing ton . -
Seatt le 
Spokane 

223 
4 

444 
13 
23 
4 

130 
3 

160 
7 

267 
7 
5 

262 
3 
6 

108 
10. 
4 

12 

2,015 

136 
97 

147 
4 
7 

241 
5 
4 

70 
26 

116 
7 

29 
318 

3 
6 
6 

1,222 

97 
8 
4 

25, 025 
7,650 

37, 708 
66, 250 
5,650 
2,475 

18, 970 
12, 000 
18, 076 
9,100 

19, 667 
11, 500 
5,750 

18, 305 
2,700 
2,050 
7,685 
7,060 
1,100 

28, 850 

365, 730 

5.620 
4,696 
7,855 
1,500 
4,950 

14, ISS 
1,450 
2,400 
5, SSO 
2,310 
7,300 
5,150 
2,085 

14, 705 
900 

5,S60 
5,950 

91, 6SS 

9,466 
7, 200 
3,200 

14, 541 
3,150 

24, 498 
53, 320 

2,449 
^ ,275 
12,854 
13, 500 
10, 219 
5,660 
9, 674 
7,860 
3,825 
8,824 
1,200 

600 
3,893 
3,376 

960 
10, 598 

239, 597 

2,626 
2,066 
3,980 

490 
2,510 
6,782 

465 
1,280 
2,527 
1,564 
4,429 
4,662 

993 
4,276 

270 
830 

2,250 

4.1, 980 

4,070 
3,240 

676 

39, 566 
10,800 
62, 206 

119, 570 
8,099 
6,750 

31, 824 
25, 500 
28, 294 
14, 750 
29, 241 
19, 360 
9,576 

27,129 
3,900 
2,650 

11, 578 
10, 426 
2, 060 

39, 448 

606, 327 

8,146 
6,751 

11, 835 
1,990 
7,460 

20, 965 
1,915 
3,680 
7,857 
3,864 

11, 729 
9,812 
3,078 

18, 981 
1,170 
6,180 

-8,200 

iss, 613 

IS, 6S6 
10, 440 
S.S76 

11, 845 
2,893 

19, 565 
34, 612 

2,384 
1,084 

11,513 
7,366 
9,156 
5,404 
9, 362 
6,083 
3,408 
9,664 
1,225 

938 
3,766 
4,884 

876 
11,390 

185, 488 

3,708 
2,5S6 
4,449 

890 
3,240 
7,599 

481 
987 

3,120 
1,523 
4,134 
3,933 
1,308 
8,162 

398 
2,777 
3,593 

52, SSS 

4,081 
3,781 
1,6S0 

3,962 
• 686 
6,943 
8,070 
1,786 

499 
4,785 
1,832 
4,308 
1,140 
3,837 
2,711 
1,525 
2,682 

279 
263 
825 

1,206 
155 

4,214 

63,124 

946 
995 
702 
226 
797 

1,696 
387 
395 

1,008 
456 

1,655 
2,183 

362 
2,822 

213 
995 
896 

16, 794 

2,266 
1,933 

337 

426 
112 
685 
586 

67 
33 

367 
159 
350 
103 
533 
274 
210 
426 

16 
53 

166 
2S9 
60 

379 

6,262 

130 
124 
186 
39 

168 
465 

54 
68 

218 
108 
329 
176 
74 

62S 
22 

199 
199 

3,181 

196 
229 

51 

169 
39 

382 
1,162 

44 
62 

203 
50 

172 
76 

468 
619 
170 
220 

22 
31 
39 
74 
20 

210 

4,505 

251 
126 
74 
12 

190 
134 
12 
38 

112 
SO 
72 
69 
40 

425 
23 
82 
38 

1,728 

163 
296 

73 

12 
22 
9 

1,991 
13 

11 
41 

6 
13 
2 

92 
31 

1 

2 

45 

2, 407 

3 

2 

3 

2 
8 
4 

24 

3 
81 

4 

24 

83 

13 

23 

253 

101 

18 

522 

101 
72 
33 

27 

36 
5 
3 

10 

287 

22 

113 
18 

169 
1,136 

41 
23 

267 
2 

28 
10 
66 
8 

24 
6 
2 
4 

200 
5 

131 

2,800 

18 
13 
2 
2 
1 

15 
11 
17 

1 
2 

SS 
203 

1 
5 

13 
34 

S 

374 

20 
170 
64 

787 
51 

1,063 
214 
314 

95 
748 
257 
625 
498 
437 
179 
101 
280 
37 
22 
89 
69 
10 

214 

8,329 

71 
102 
39 
14 

130 
102 

3 
14 
70 
86 

113 
238 

22 
102 
44 
39 

105 

1,294 

SSi 
377 

SO 

986 
315 

1,526 
2,283 

539 
100 

1,187 
1,500 

851 
342 
854 
318 
397 
942 

66 
88 

204 
228 

81 
661 

16,182 

361 
217 
357 

72 
769 
635 

66 
208 
SSl 
116 
446 
390 
167 
778 
54 

392 
524 

5,863 

809 
403 
219 

18, 324 
4,136 

SO, 415 
50,044 

5,188 
1,896 

' 19,084 
11, 207 
15, 519 
7,586 

15,802 
10,284 
5,842 

14,340 
1,651 
1,397 
6,110 
6,892 
1,207 

17, 244 

289, 619 

5.576 
4,188 
5,841 
1,265 
5,297 

10, 673 
1,014 
1, 727 
4, 959 
2,326 
6,787 
7,200 
1,968 

12,928 
767 

4,519 
5,358 

82, 383 

8,481 
7,270 
2.403 

2 Includes 1 bank in reserve city of Savannah. 
3 Includes 1 bank in reserve city of New Orleans. 
* Includes 1 bank in reserve city of Little Rock. 
8 Includes 1 bank in reserve city of Memphis. 
6 Includes 1 bank in reserve city of Toledo. 

7 Includes 2 banks in reserve city of Grand Rapids. 
8 Includes 2 banks in each reserve city of Cedar Rapids and Dubuque. 
9 Includes 2 banks in reserve city of Kansas City. 
10 Includes 2 banks in reserve city of Helena. 
11 Includes 2 banks in reserve city of Pueblo. 
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Abstract of reports of earnings, expenses, and dividends of national banks for the year ended June SO, 1928—Continued 
[In thousands of dollars] to 

Locat ion 

Oregon 
Por t l and -

California 12 
Los Angeles 
San Francisco 

Idaho -
U t a h 13 _ _ 

Salt Lake C i t y . . 
N e v a d a -- _ 
Arizona -

Pacific States -

A l a s k a — n o n m e m b e r . 
Hawai i—nonmember 

. To ta l n o n m e m b e r banks - . 

To ta l Un i t ed States - . . 

N u m 
ber of 
banks 

88 
5 

205 
11 
6 

46 
16 
4 

10 
15 

515 

4 
2 

6 

7,691 

Capi ta l 

6,120 
6,400 

25,427 
29, 750 
73, 600 
3,205 
1,550 
2,100 
1,600 
1,625 

171, 042 

275 
600 

875 

1,593, 856 

Surp lus 

3,047 
3,264 

11,964 
21, 526 
58, 250 

1,196 
521 

1,045 
585 
541 

109,924 

165 
830 

985 

1,419,695 

Capi ta l 
a n d sur

p lus 

9,167 
9,664 

37,391 
51, 276 

131, 750 
4,401 
2,071 
3,145 
2,085 
2,166 

280,966 

430 
1,430 

1,860 

3,013, 551 

In te res t 
and dis
counts 

on loans 

3,308 
2,853 

13,126 
22, 602 
35, 533 
2,086 

809 
1,201 

739 
1,079 

93,428 

139 
243 

382 

817, 231 

In te res t 
(includ
ing divi
dends) 

on 
invest
m e n t s 

1,154 
2,270 
4,368 
4,562 

11,173 
579 
156 
352 
176 
290 

29, 616 

74 
152 

226 

311, SSS 

Gross 

In ter 
est on 

bal
ances 
w i t h 
other 
b a n k s 

. 162 
134 
646 
805 
433 
123 
37 
49 
47 
63 

2,975 

14 
25 

39 

26, 601 

earnings 

Domes
t ic ex
change 

and col
lection 
charges 

90 
166 
228 
208 
211 
54 
12 
19 
10 
80 

. 1,600 

31 
32 

63 

17, 325 

Foreign 
exchange 
depar t 

m e n t 

83 
11 

246 
1,194 

5 
18 

1,645 

2 

2 

13, 437 

Commis
sions and 
earnings 
from in
surance 
premi

u m s and 
the nego
t ia t ion of 

real 
es ta te 
loans 

2 

49 

5 

9 
8 

95 

2 

2 

999 

T r u s t 
depar t 
m e n t 

17 
85 

241 
1,508 
1,001 

4 

" 2" 

3,112 

7 

7 

16,165 

Profits 
on 

securi-
• ties 

sold 

82 
67 

691 
661 

3,316 
48 

9 
12 
12 
2 

5,628 

3 
64 

67 

59, 328 

Other 
earn
ings 

359 
287 

1,415 
1,637 
6,746 

284 
44 

106 
107 
158 

12, 574 

24 
31 

55 

81,982 

T o t a l 
gross 

e a r n i n g s 

5,174 
5,945 

20, 775 
32, 219 
59,607 
3,183 
1,067 
1,739 
1,105 
1,700 

150, 673 

292 
551 

843 

1, 344, 406 

Pi 

Pi 
O 
SI 
H 
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12 Includes 2 banks in reserve city of Oakland. 13 Includes 2 banks in reserve city of Ogden. 
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Location 

Maine - - -
New Hampshire - _ 
Vermont 
Massachusetts., _ . . . 

Boston ._ 
Rhode Island . 
Connecticut 

New England States 

NewYork _ 
Brooklyn and Bronx , 
Buffalo 

'New York City- _ -
New Jersey 
Pennsylvania 

Philadelphia.-
Pittsburgh 

Delaware . 
Maryland" 

Baltimore.-
Washington, D. C 

Eastern States -

Virginia 
Richmond - . . 

West Virginia--. . . - . 
North Carolina -

Charlotte 
South C&rolina.- -
Georgia - .1 

A t l a n t a 
Flor ida . - -

Jacksonvil le . 
A labama _ 

B i r m i n g h a m 
Mississippi 

Expenses 

Salaries 
a n d 

wages 

1,147 
921 
693 

4,920 
7,153 

444 
3,193 

18,471 

12,176 
• 1,120 

275 
35, 753 
.9, 227 
15, 808 
5,709 
4,096 

257 
1,058 
1,532 
1,793 

88,803 

3,068 
776 

2,075 
1,947 

261 
1,404 
2,083 
1,095 
2,249 

956 
2,062 

689 
1,245 

In teres t 
and dis
count on 
borrowed 

money 

76 
104 

54 
342 

1,015 
28 

- - 176 

1,795 

722 
142 
26 

3,622 
756 
980 
534 
466 

25 
81 

210 
38 

7,502 

344 
140 
151 
275 

49 
151 
207 
140 
273 

5 
221 

64 
192 

In teres t 
on b a n k 
deposits 

63 
59 
31 

404 
2,395 

37 
160 

3,149 

671 
187 

7 
18, 501 

220 
516 

1,795 
2,680 

19 
34 

463 
220 

25, 313 

287 
311 
174 
286 

15 
360 
355 
277 
202 
371 
121 
113 
100 

In teres t 
on de
m a n d 

deposits 

509 
311 
86 

3,290 
7,306 

580 
1,956 

14, 038 

^ 5,555 
733 
36 

31, 260 
4,466 
3,563 
6,292 
5,084 

128 
233 

1, 038 
806 

59,194 

605 
430 
570 
396 
142 
303 
392 
578 
559 
365 
459 
297 
247 

Interes t 
on t ime 
deposits 

.3,532 
683 

1,460 
7,853 
6,963 

698 
3,415 

24, 594 

23, 268 
465 
586 

12, 061 
15,170 
29,883 
3,639 
3,771 

324 
2,592 
1,267 
1,227 

94, 253 

4,723 
609 

2,826 
2,341 

198 
2,122 
1,956 

977 
2,097 
1,240 
1,720 

715 
1,263 

Taxes 

373 
272 
327 

1,128 
954 
138 

1,112 

4,304 

2,801 
94 
68 

7,060 
2,252 
4,684 
1,882 
1,298 

70 
353 
609 
727 

21, SSS 

925 
296 
776 
501 
93 

459 
613 
350 
520 
205 
570 
313 
482 

Other 
expenses 

765 
590 
389 

3,241 
4,073 

370 
1,653 

11,081 

6,828 
992 
173 

20,913 
5,537 
8,228 
3,605 
2,550 

104 
509 
811 
771 

51, 021 

1,672 
434 

1,075 
1,218 

186 
947 

1,377 
773 

1,307 
666 

1,169 
337 
728 

To ta l 
expenses 

paid 

6,465 
2,940 
3,030 

21,178 
29,869 
2,295 

11, 665 

77, 432 

52, 021 
3,733 
1,171 

129, 060 
37, 628 
63, 662 
23,456 
19, 944 

927 
4,860 
5,930 
5,582 

347, 974 

11, 624 
2,995 
7,647 
6,964 

944 
5,746 
6,983 
4,190 
7,207 
3,808 
6,312 
2,528 
4,257 

N e t earnings and recoveries 

N e t 
earnings 
dur ing 

the 5"ear 

2,644 
1,421 
1,186 
8,842 

12, 945 
861 

5,050 

32,849 

20,799 
1, 098. 

392 
75,864 
14,064 
30, 963 
10, 726 

7,140 
430 

1,804 
2,578 
2,224 

168,072 

4,512 
1,043 
3,014 
2,407 

340 
1,649 
2,364 
1.264 
2,036 
1,160 
2,813 
1,327 
1,348 

Recov
eries on 

loans 
and dis
counts 

27 
35 
13 

200 
335 

10 
120 

740 

508 
90 

6 
2,341 

342 
403 
373 
266 

2 
34 

118 
108 

4,581 

112 
19 
89 

137 
2 

197 
131 
53 

407 
47 

139 
109 
199 

Recov
eries on 
bonds , 
securi

ties, etc. 

92 
92 
19 

226 
1,079 

53 
119 

1,680 

600 
10 

949 
396 
866 
337 

78 
15 
SO 
90 

9 

3,380 

19 

16 
5 

34 
2 

20 

18 

66 

All other 
recover

ies 

26 
51 

3 
153 
878 

- 2 
76 

1,189 

375 
45 

1 
1,014 

288 
850 
593 
82 

11 
3 

47 

3,309 

140 
5 

19 
57 

1 
161 
166 

15 
78 
27 
14 

1 
92 

Tota l net 
earnings 
and re
coveries 

on 
charged-
off assets 

2,689 
1,599 
1,221 
9,421 

15, 237 
926 

5, 365 

36,458 

22, 282 
1,243 

399 
80,168 
15,080 
S3,082 

. 12, 029 
7,556 

447 
1,879 
2,789 
2,388 

179,342 

4,783 
1,067 
3,138 
2,606 

343 
2,041 
2,663 
1,332 
2,541 
1,234 
2,984 
1,437 
1,705 
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Abstract of reports of earnings, expe^ises, and dividends of national banks for the year ended J u n e SO, 1928—Continued 

[In thousands of dollars] 
O l 

Location 

Louisiana. 
Texas. 

• Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
San Antonio 
Waco 

Arkansas 
Kentucky 

Louisville 
Tennessee - . . 
Nashville 

Southern States--

Ohio 
Cincinnati 
Cleveland 
Columbus 

Indiana 
Indianapolis 

Illinois 
Chicago, Cent. Res. 
Chicago, other Res. 
Peoria -. 

Michigan.-- —. 
Detroit 

Wisconsin-
Milwaukee 

Minnesota.- - _. 
Minneapolis 
St. Paul 

Expenses 

Salaries 
and 

wages 

1.584 
7,979 
1,618 

368 
797 
220 

1,682 
713 
201 

1,274 
1,975 
1,128 
2,125 

707 

42,171 

6,032 
833 

1,046 
1,044 
3,851 

896 
7,038 
8,233 
1,341 

345 
3,534 
1,943 
3,186 
1,612 
3,330 
2,340 
1,138 

Interes t 
and dis
count on 
borrowed 

m o n e y 

186 
302 
144 

11 
79 
31 
55 
51 
16 
76 

103 
209 
121 
30 

3, 625 

268 
55 

132 
111 
162 

6 
285 
551 
46 

120 
308 
84 

191 
61 
58 
56 

In teres t 
on b a n k 
deposits 

285 
667 
618 

57 
361 
213 
458 
135 
40 

240 
114 
608 
410 
323 

7,491 

318 
347 
139 
367 
431 
360 
591 

3,927 
15 

130 
238 
413 
266 
490 
354 

1,056 
422 

Interes t 
on de
m a n d 

deposits 

669 
2,331 

767 
119 
422 
229 
647 
102 
68 

362 
' 334 

393 
422 
170 

12, 368 

2,335 
613 
862 
754 

1,007 
397 

1,045 
10, 710 

285 
89 

1,160 
1,692 

635 
786 
469 
963 
612 

In teres t 
on t ime 
deposits 

SSO 
2,430 

685 
159 
492 
378 

1,223 
543 
248 

1,299 
2,451 

881 
2,719 

734 

37, 859 

7,988 
742 

1,600 
346 

4,657 
470 

7,420 
3,026 
1,238 

297 
5,787 
1,462 
4,422 

964 
5,364 
1,725 
1,020 

Taxes 

607 
- 2, 308 

613 
81 

167 
104 
404 
261 

78 
247 
756 
246 
648 
293 

12, 914 

2,020 
508 
287 
214 

1,461 
406 

1,905 
4,050 

197 
115 

1, 275 
803 
728 
425 

1,023 
559 
241 

Other 

SSS 
4,062 

900 
176 
577 
107 

1,045 
411 
148 
803 
975 
620 

1,118 
450 

24,113 

3,268 
319 
773 
823 

1,994 
412 

3,613 
6,160 

913 
248 

2,372 
1,777 
1, 826 
1,090 
1,844 
1,233 

664 

Tota l 
expenses 

paid 

4,993 
20, 079 
5,345 

970 
2,885 
1,282 
5,414 
2,216 

799 
4,291 
6,708 
4,084 
7,563 
2,707 

140, 541 

22, 229 
3,417 
4,739 
3,669 

13,563 
2,947 

21,897 
36, 657 
4,035 
1,224 

14,486 
8,398 

11,147 
5,458 

12,445 
7,934 
4.153 

N e t 

dur ing 
t h e year 

1.910 
9,382 
2, 668 

SSl 
1,324 

357 
1,999 

997 
268 

1,323 
2,854 
1,721 
2,695 

964 

54, 020 

8,210 
1,698 

866 
1,6SS 
4,761 
1,189 
8,518 

13, 387 
1,153 

672 
4,598 
2,809 
4,372 
2,128 
Z,^b7 
2,350 
1,689 

Recov
eries on 

loans 
and dis
counts 

172 
1,809 

63 
52 
4S 
11 
97 

117 
10 
85 

124 
39 
86 
23 

4,372 

230 
24 
96 
83 

106 
57 

230 
1,131 

7 
19 

210 
223 
261 

53 
354 
312 
214 

Recov
eries on 
bonds . 
securi

ties, etc. 

36 
20 

2 

4 

" s' 

4 
18 
23 

1 
4 

295 

165 
18 

15 
111 

2 
104 

9 
4 

69 
84 
84 
25 
57 
3 

18 

All other 
recover

ies 

49 
279 
91 
10 
88 

6 
7 

16 
3 

16 
34 

7 
74 
11 

1,467 

138 
15 
7 
3 

31 

119 
28 

6 
22 
23 

1 
589 

19 
126 
37 
38 

To ta l ne t 
earnmgs 
and re
coveries 

on 
charged-
off assets 

2,167 
11,490 
2,824 

443 
1,459 

374 
2,106 
1,130 

281 
1,428 
3, OSO 
1-, 790 
2,756 
1,002 

60,154 

8,743 
1,755 

969 
1,734 
5,009 
1,248 
8,971 

14, 646 
1,175 

717 
4,900 
3,117 
5,306 
2,225 
3,894 
2,702 
1,959 
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Iowa-
Des Moines 
Sioux City -

Missouri 
Kansas City 
St. Joseph 
St. Louis --

Middle Western States-

North Dakota 
South Dakota 
Nebraska 

Lincoln-
Omaha 

Kansas 
Topeka 
Wicliita 

Montana 
Wyoming 
Colorado.- -. 

Denver 
New Mexico.-
Oklahoma 

Muskogee 
Oklahoma City-
Tulsa 

Western States-

Washington 
Seattle 
Spokane 

Oregon 
Portland 

California 
Los Angeles 
San Francisco.. 

Idaho 
Utah 

Salt Lake City. 
Nevada 
Arizona 

Pacific States!. 

Alaska—nonmember.. 
Hawaii—nonmember. 

Total nonmember bank. 

Total United States 262,609 

3,137 
411 
378 

1,284 
1, 623 
313 

3,295 

58, 080 

1,277 
1,054 
1,404 
296 

1,205 
2,712 
241 

. 358 
1,068 
542 

1,646 
1,538 
464 

3, 587 
160 
861 

1,255 

19, 668 

2,068 
1,931 
569 

1.395 
1,386 
5,603 
7,688 
12,423 

769 
244 
385 
223 
539 

35, 223 

68 
135 

203 

262, 609 

171 
22 
34 
67 
119 
1 

361 

3, 269 

47 
34 
124 
12 
75 
97 
2 
6 
15 
7 
76 
54 
10 
103 
1 

52 
29 

744 

60 
23 
16 
30 
25 
186 
55 

1,196 
28 
12 
17 
7 
22 

1,677 

18, 612 

480 
233 
151 
187 
962 
203 

1,178 

13, 263 

88 
93 
144 
154 
607 
338 
95 
187 
104 
63 
155 
329 
26 
211 
33 
364 
310 

3,306 

53 
621 
100 
28 
272 
398 

1,118 
1,794 

70 
51 
173 
42 
20 

4,740 

3 
17 

20 

57, 282 

687 
232 
67 
269 
897 
61 

2,656 

29,283 

152 
159 
126 
95 
535 
536 
137 
102 
189 
163 
317 
728 
108 

1,049 
72 
510 
802 

5,780 

429 
499 
118 
217 
238 

1,150 
1,712 
3,478 
149 
57 
143 
12 
78 

8,280 

7 
55 

62 

129,006 

4,464 
127 
265 

1,055 
329 
IT) 

1,991 

56,838 

1,845 
1,149 
1,593 
135 
428 

2,125 
62 
240 

1,346 
517 

1,511 
1,531 
276 

1,673 
110 
671 
672 

15, 884 

1,868 
904 
534 

1,062 
1,550 
4,268 
8,661 
15,839 

697 
248 
271 
276 
317 

36, 465 

52 
53 

105 

265,998 

615 
110 
44 
426 
332 
51 

1,468 

19, 262 

261 
124 
358 
62 
310 
922 
82 
129 
213 
119 
568 
385 
114 
792 
46 
140 
268 

4,893 

309 
224 
83 
280 
78 
975 
974 

1,996 
188 
87 
93 
73 
102 

5,462 

8 
19 

27 

68,760 

1,626 
254 
218 
696 
847 
20) 

1,822 

35,001 

799 
584 
707 
162 

1,007 
1,428 
137 
267 
541 
276 
830 
829 
274 

2,014 
103 
577 
780 

11,315 

1,101 
975 
414 
635 
696 

2,909 
5,281 
9,632 
383 
128 
187 
139 
281 

22, 761 

45 
68 

113 

165, 405 

11,180 
1,394 
i;i57 
3,983 
5,106 
1,017 
12,771 

214,996 

4,469 
3,197 
4,456 
915 

4,167 
8,165 
756 

1,289 
3,466 
1,692 
5,103 
5,394 
1,272 
9,429 
525 

3,175 
4,116 

61, 580 

5,878 
5,177 
1,834 
3,647 
4,245 
15,479 
25,479 
46,358 
2,284 
827 

1,269 
772 

1,369 

114,608 

183 
347 

530 

957, 661 

3,160 
267 
240 

1,127 
1,786 
193 

4,473 

74, 623 

1,107 
991 

1,385 
339 

1,130 
2,515 
258 
438 

1,493 
634 

1,684 
1,806 
696 

3,499 
242 

1,344 
1,242 

20,803 

2,603 
2,093 
574 

1,527 
1,700 
5,296 
6,740 
13, 249 

899 
240 
470 
333 
341 

36, 065 

109 
204 

313 

386, 745 

266 
18 
18 
94 
135 
54 
585 

4,780 

106 
100 
290 
26 
153 
471 
34 
29 
463 
87 
311 
145 
98 
777 
5 
44 
118 

3,267 

129 
205 
37 
203 
108 
317 
412 
153 
78 
8 
5 
9 

116 

1,780 

9 

9 

19, 519 

8 

1 
7 
3 

65 

862 

5 
10 
35 
4 
1 
37 

2 
18 
3 
83 
24 
8 
13 

1 

244 

47 
7 
13 
42 
67 
134 
24 
501 
18 
18 
6 
1 

878 

7,329 

55 
4 
6 
28 
50 
7 
8 

1,360 

16 
20 
83 
1 

109 
105 
58 
2 

113 
10 
113 
19 
18 
132 

30 
3 

832 

35 
550 
30 
19 
31 
211 
104 
380 
8 
21 
1 
10 
64 

1,464 

9,621 

3,489 
279 
265 

1,256 
1,974 
261 

5,131 

81,615 

1,234 
1,121 
1,793 
370 

1,393 
3,128 
350 
471 

2.087 
734 

2,191 
1,994 
820 

4,421 
247 

1,418 
1,364 

25,136 

.2,814 
2,855 
654 

1,791 
1,906 
5,958 

" 7,280 
14,283 
1,003 
287 
482 
353 
521 

40,187 

118 
204 

322 

423, 214 
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Abstract of reports of earnings, expenses, and dividends of national banks for the year ended June SO, 1928—Continued 
[In thousands of dollars] 

^ 1 
O l 
C5:> 

Location 

M a i n e 
N e w H a i n p s h i r e . -
Vermon t - - - -
Massachuse t t s _- . . . 

Boston 
•Rhode Is land ._ . . . 
Connect icu t 

N e w E n g l a n d States 

N e w York _ ._ . . 
Brook lyn a n d Bronx _ 

. Buffalo 
N e w York C i t y . . . . . 

N e w Jersey 
Pennsy lvan ia . . 

Ph i lade l ph i a -
P i t t s b u r g h . . . • ' 

Delaware - . _ . 
Mai*yland_ 
• • . Bal t imore- z . z . . . 
Wash ing ton , D . C . 

Eas te rn States 

Virginia . 
R i c h m o n d 

West Virginia 
N o r t h Carolina -_"._. . . . . . . 

Char lo t t e 
Sou th Carolina . . . . 
Georgia . _ 

A t l a n t a . . . 
F lor ida : 

J acksonv i l l e . . . 
A l abama 

Losses and depreciation charged off 

On loans 
and dis
counts 

359 
262 
273 

1,777 
4,963 

169 
819 

..-8,602 

2,339 
244 

29 
12,436 

1,571 
3,694 
2,633 

841 
16 

219 
744 
265 

25,031 

1,155 
113 
953 
660 
70 

733 
1,207 

204 
1,368 

433 
662 

On 
bonds , 

securities, 
etc . 

178 
102 
62 

719 
2,718 

66 
-'• 247 

4,092 

2,354 
141 
40 

8,348 
852 

1,960 
676 
395 

26 
129 
510 
48 

16, 479 

204 
51 

125 
38 

5 
84 

113 
18 
79 
46 
60 

On 
bank ing 
house, 
furni

tu re and 
fixtures 

223 
142 
41 

428 
214 

26 
258 

1,332 

1,069 
69 

' 67 
1,736 

654 
1,546 

93 
564 

12 
43 

145 
116 

6,113 

103 
113 
163 
64 
9 

33 
67 

161 
131 
96 
67 

On 
foreign 

exchange 

3 

2 

5 

10 
1 

14 
18 
15 
20 

. 78 

1 

1 

Other 
losses 

49 
31 
12 

142 
499 

13 
" 39 

..-..- 785 

533 
25 
8 

864 
206 
440 
98 
40 

3 
11 
11 
SO 

2 , 2 6 9 

114 
7 

118 
125 

2 
102 
286 

12 
226 

19 
8 

Tota l 
losses 

charged 
off 

812 
527 
388 

3,068 
3, 384 

274 
1, 363 

- -14,816 

6,305 
480 
144 

23,398 
3,301 
7,655 
3,520 
1,840 

.57 
402 

1,410 
458 

48,970 

1,577 
284 

1,359 
887 

86 
952 

1,674 
395 

1,804 
594 
870 

N e t 
addi t ion 
to profits 

1,877 
1,072 

833 
6,353 
6,853 

652 
4,002 

21,642 

15,977 
763 
255 

56,770 
11,779 
25, 427 
8,509 
5,716 

390 
1,477 
1, 379 
1,930 

130, 372 

3,206 
783 

1,779 
1,719 

257 
1,089 

989 
937 
737 
640 

2,114 

Div i 
dends 

924 
635 
536 

3,245 
6,925 

496 
2, 249 

15,010 

8,401 
374 
135 

38,840 
6,444 

13, 328 
6,038 
3,153 

217 
794 

1,690 
1,185 

80, 599 

2,691 
634 

.1, 578 
1,303 

256 
683 

1,102 
617 
993 
420 

.1,524 

R a t i o s ' ' 

Div i 
dends to 
capital 1* 

Per cent 
12.21 
11.76 
10.29 
11.97 
12.39 
10.18 
10.20 

11.72 

13.44 
4.83 
6.92 

14.82 
12.48 
14.54 
17.78 
10.89 
12.89 
14.35 
13.31 
11.26 

14.12 

n.io 
10.06 
11.73 
9.50 

14.22 
7.27 
8.73 
9.95 
8.37 

10.50 
12.12 

Div i 
dends to 
capi tal 

and sur
p l u s " 

Per cent 
6.42 
6.13 
6.30 
6.18 
6.67 
4.90 
5. 25 

- 6.19 

6.79 
2.99 
4.02 
6.53 
6.20 
5.57 
5.31 
4.74 
5.20 
5.90 
7.22 
6.43 

6.12 

6.39 
5.59 
6.37 
5.96 
6.74 
4. 73 
5.17 
5.69 
4.89 
6.72 
7.19 

N e t ad-
dit ion to 
profits to 
capital 14 

Per cent 
24.80 
19.85 
15.99 
23.43 
12.26 
13.39 
18.15 

16.89 

25.56 
9.85 

13.08 
21.67 
22.82 
27.74 
25. 06 
19. 74 ' 
23.16 
26.69 
10. 86. 
18.34 

22.84 

13.23 
12.43 
13. 22 
12.54 
14.28 
11.59 
7.83 

15.11 
6.21 

16.00 
16.82 

N e t ad
di t ion to 
profits to 

capital 
and sur

p lus 14 

Per cent 
13.05 
10.36 
9.79 

12.10 
6.60 
6.44 
9.34 

8.92 

12.91 
6:10 
7.60 
9.55 

11. 34 
10 62 
7 48 
8 60 
9 34 

10 99 
5.89 

10 47 

9 90 

7 62 
6 90 
7 18 
7 86 
6 76 
7 54 
4 63 
8 64 
3 63 

10 24 
9.97 
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B i r m i n g h a m 
Mississippi 
Louis iana _ _. . . ._ _ 
Texas 

Dal las - . -
E l Paso -
F o r t W o r t h _ 
Galveston 
H o u s t o n -
San Antonio 
Waco 

Arkansas 
K e n t u c k y 

Louisville 
Tennessee - . _ . . . . 

Nashvi l le 

Sou thern States 

Ohio - - - -
C inc inna t i 
Cleveland 
C o l u m b u s 

I n d i a n a _ . . 
I n d i a n a p o l i s . -

I l l inois- . _ 
Chicago, Cen t . Res 
Chicago, o ther Res _. 
Peoria _ . . . 

Mich igan . 
De t ro i t . . _ _. ' . - . _ 

Wisconsin _. -
Milwftukp.A , _ _ . _ 

M i n n e s o t a - -
Minneapol i s _ . . . 
St . P a u l 

Iowa _ . ' 
Des Moines . _ . i . 
Sioux Ci ty , . , . . - , . - , 

Missour i _- . 
Kansas C i t y •. 
St . Joseph 
St . Louis 

M i d d l e Wes te rn Sta tes 

N o r t h D a k o t a 
South D a k o t a 
N e b r a s k a l 

Lincoln . _ . . 
O m a h a . _ 

307 
659 
896 

5,330 
513 
238 
413 

31 
408 
244 
158 
490 
700 
549 
980 
279 

19,753 

1,970 
38 

225 
378 

1,026 
425 

2,291 
2,846 

145 
82 

827 
577 

1,027 
614 

1,565 
701 
94 

2,291 
308 
221 
580 
766 

71 
540 

19, 597 

800 
541 
862 
142 
271 

1 
62 
62 
98 
67 
32 
22 
15 
45 
26 

3 
6 

92 
64 
54 
10 

1,482 

1,056 
2 

158 
76 

210 
50 

499-
201 
148 
21 

193 
98 

319 
207 
SSS 

55 
36 

141 
5 

66 
51 
71 

90 

4,091 

59 
111 
51 
22 
86 

74 
114 
368 

35 

123 
45 

140 
169 

3 
80 
89 

8 
117 
43 

2,415 

403 
129 

6 
58 

340 
2 

496 
180 
79 
35 

288 
327 
466 

94 
182 
71 
55 

106 
3 
5 

68 
27 
6 

137 

3,563 

40 
19 
18 
3 

122 

1 

2 

4 

9 

5 

1 

2 
4 
1 
1 

1 

15 

1 

7 
81 

103 
639 
323 

34 
146 

6 
162 
101 
31 

103 
102 
37 
87 
23 

3,077 

171 
2 

58 
9 

198 
3 

590 
51 

105 
2 

167 
2 

314 
8 

277 
12 
7 

460 
51 

441 
62 
51 
5 

45 

3,091 

108 

no 
229 

31 
88 

315 
876 

1,175 
6,436 

938 
304 
704 
97 

757 
540 
195 
679 
983 
658 

1,242 
355 

26,736 

3;605 
171 
447 
521 

1,773 
480 

3,877 
3,278 

477 
140 

1,475 
1,004 
2,128 

927 
2, 363 

840 
192 

2,999 
367 
733 
761 
905 

82 
812 

30, 357 

1,008 
781 

1,150 
198 
567 

1,122 
829 
992 

5,054 
1,886 

139 
755 
277 

1,349 
590 
86 

749 
2,047 
1,132 
1,514 

647 

33,418 

5,138 
1,584 

522 
1,213 
3,236 

768 
5,094 

11, 268 
698 
577 

3,425 
2,113 
3,178 
1,298 
1,531 
1,862 
1,767 

490 
15 88 

18 468 
495 

1,069 
169 

4,319 

51,258 

226 
340 
643 
172 
826 

905 
499 

1,018 
4,534 
1,595 

66 
682 
154 
794 
340 
166 
664 

1,754 
1,178 
1,481 

514 

28,145 

4,178 
1,136 

421 
563 

2,538 
590 

4,202 
13, 549 

494 
388 

2,634 
1,444 
2,166 

960 
1,587 
1,391 

632 
1,012 

40 
112 
525 
699 
121 

3,753 

45,125 

257 
304 
666 
466 
464 

20.34 
8.97 

10.45 
9.75 

n . 6 8 
4.13 

15.33 
7.16 
8.97 
7.01 

10.06 
9.33 

12.33 
18.85 
1L25 
9.88 

10.60 

10.37 
14.02 
8.77 

1L26 
10.14 
7.71 

11.14 
20.45 

8.74 
15.68 
13.89 
12.03 

, 11.98 
10.44 
8.07 

12.10 
10.99 
5.53 
L 4 8 
5.46 
6.83 
9.91 

11.00 
13.01 

12.34 

4.66 
6.47 
8.48 

3L07 
9.37 

10.06 
5.27 
6.75 
6.35 
9.11 
2.87 
9.67 
5.13 
5.96 
5.03 
7.94 
6.22 
7.15 

10.47 
7.08 
5.45 

6.51 

5.87 
8.48 
4.87 
5.44 
6.41 
5.46 
6.75 

11.33 
6.10 
6.75 
8.28 
5.66 
7.66 
6.44 
5.43 
7.18 
6.60 
3.73 
LOS 
4.23 
4.53 
6.70 
5.90 
9.51 

7.45 

3.15 
4.50 
5.63 

23.42 
6.22 

25.21 
14.91 
10.24 
10.86 
13.82 
• 8.69 
16.97 
12.88 
15.24 
12.16 
5.21 

10.53 
14.38 
18.11 
11.50 
12.44 

12.58 

12.76 
19.56 
10.88 
24.26 
12.93 
10.04 
13.51 
17.01 
12.35 
23.31 
18.05 
17.61 
17.58 
14.26 
7.78 

16.19 
30.73 

2.68 
15 3. 26 

18 22.83 
6.44 

15.16 
15.36 
14.97 

14.02 

4.09 
7.24 
8.19 

n . 4 7 
16.69 

12.47 
8:76 
6.58 
7.08 

10.78 
6.04 

10.71 
9.23 

. 10.12 
8.73 
4.11 
7.02 
8.34 

10.06 
7.24 
6.86 

7.73 

7.22 
n . 8 2 
6.03 

1L72 
8.18 
7.11 
8.19 
9.42 
8.62 

10.03 
10.76 
8.29 

n . 2 3 
8.80 
5.24 
9.62 

18.45 
1.81 

18 2. 26 
1617.66 

4.28 
10.25 
8.24 

10.95 

8.47 

2.77 
5.04 
5.43 
8.64 

11.07 

o 
o 
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14 Capital and surplus as of June 30,1928. » Deficit. 
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Abstract of reports of earnings, expe7ises, and dividends of national banks for the year ended J u n e SO, 1928—Continued 

[In thousands of dollars] 
O l 
0 0 

Location 

Kansas _. -
T o p e k a 
Wich i t a 

M o n t a n a 
W y o m i n g . . 
Colorado . - -

D e n v e r __ 
N e w Mexico' . . 
Ok lahoma -

Muskogee . . . . . . 
Ok l ahoma C i t y 
T u l s a 

Wes te rn Sta tes 

Wash ing ton . 
Seat t le 
Spokane _ ._ . 

Oregon • -
P o r t l a n d . . . 

California . . . . 
Los Anceles 
San Francisco . _ . . _ . . . . -

I d a h o -
U t a h . 

Sal t L a k e C i t y 
N e v a d a . . . 
Arizona 

Pacific States 

Alaska—nonmember . . . _ - - _ 
Hawai i—nonmember 

T o t a l n o n m e m b e r b a n k s 

T o t a l Un i t ed States 

Losses a n d depreciat ion charged off 

On loans 
a n d dis
counts 

1,566 
77 

175 
996 
274 

1,004 
333 
405 

1,885 
48 

192 
176 

9,727 

717 
324 
344 
829 
275 

1,464 
2,348 
2,033 

468 
121 
94 

176 
184 

9,377 

17 
2 

.19 

92,106 

On 
bonds , 

securities, 
e tc . 

90 
2 
6 

54 
29 

428 
225 

29 
176 

10 
36 
14 

1,427 

157 
36 
33 

120 
346 
465 
328 
894 

63 
14 
84 
35 

6 

2,581 

6 
S3 

39 

29,191 

On 
bank ing 
house, 
furni

tu re a n d 
fixtures 

161 
15 

128 
74 
49 
85 

117 
62 

350 

139 
47 

1,429 

227 
109 

10 
89 

129 
547 
467 

1,539 
28 
20 
24 
53 
31 

3,273 

11 
14 

25 

18,150 

On 
foreign 

exchange 

6 

i 
3 

11 

3 

60 

63 

181 

Other 
losses 

291 
15 
5 

139 
41 

179 
25 
59 

385 
2 

34 
22 

1,763 

95 
74 
41 

111 
31 

371 
519 
806 

91 
21 
21 
12 

247 

2,440 

3 

3 

13,428 

To ta l 
losses 

charged 
off 

2,104 
109 
314 

1,263 
393 

1,696 
700 
556 

2,799 
60 

400 
259 

14, 357 

1,196 
543 
428 

1,152 
781 

2,847 
3,662 
5,332 

650 
176 
223 
276 
468 

17, 734 

37 
49 

86 

153,056 

N e t 
addi t ion 
to profits 

1,024 
241 
157 
824 
341 
495 

1,294 
264 

1,622 
187 

1,018 
1,105 

10, 779 

1,618 
2,312 

226 
639 

1,125 
3,111 
3,618 
8,951 

353 
111 
259 

77 
53 

22,453 

81 
155 

236 

270,158 

Div i 
dends 

1,213 
142 
222 
483 
304 
734 
735 
232 

1,696 
96 

577 
463 

9,064 

1,039 
2,759 

194 
521 
828 

2,593 
3,412 

15,178 
173 
89 

216 
128 
150 

27,280 

66 
79 

145 

205, 358 

Rat ios 

Divi 
dends to 
capital 

Per cent 
8.55 
9.79 
9. 25. 
9.06 

13.16 
10.05 
14.27 

n.is 
n . 5 3 
10.67 
10.79 
7.78 

9.88 

10.98 
38.32 

6.06 
8.51 

12.94 
10.20 
11.47 
20. 65 

5.40 
5.74 

10.29 
8.53 
9.23 

15.95 

24.00 
13.17 

16.57 

12.88 

Divi
dends to 

capi tal 
a n d sur

plus 

Per cent 
5.79 
7.42 
6.03 
6.15 
7.87 
6.26 
7.49 
7.54 
8.94 
8.21 
9.34 
5.65 

6.78 

7.68 
26.43 

5.01 
5.68 
8.57 
6.93 
6. 65 

1L52 
3.93 
4.30 
6.87 
6.14 
6.93 

9.71 

15.35 
5.52 

7.80 

6.81 

N e t ad
di t ion to 
profits to 
capital 

Per cent 
7. 22 

16.62 
6.54 

15.46 
14.76 
6.78 

25.13 
12.66 

n.os 
20.78 
19.03 
18.57 
n . 7 6 

17.09 
32.11 

7.06 
10.44 
17.58 
12.24 
12.16 
12.18 

n.oi 
7.16 

12.33 
5.13 
3.26 

13.13 

29.45 
25.83 

26.97 

16.95 

N e t ad
di t ion to 
profits to 

capital 
a n d sur

p lus 

Per cent 
4.88 

12.58 
4.27 

10.49 
8.83 
4.22 

13.19 
8.58 
8.55 

15.98 
16.47 
13.48 

8.07 

11.95 
22.15 

5.83 
6.97 

11.64 
8.32 
7.06 
6.79 
8.02 
5.36 
8.24 
3.69 
2.45 

7.99 

18.84 
10.84 

12.69 

8.96 
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Earnings, expenses, and dividends of national hanks, hy Federal reserve districts, year ended J u n e 30, 1928 

[In thousands of dollars] 

Capi ta l . -
Surp lus 
Cap i ta l and surplus 

Gross earnings: 
In teres t and discount on loans 
In te res t ( including div idends) on invest

m e n t s " . . . . 
In te res t on balances w i th other banks 
Domes t ic exchange and collection charges. 
Foreign exchange d e p a r t m e n t . 
Commissions and earnings from insur

ance p r emiums and t h e negotiation of 
real-estate loans 

T r u s t d e p a r t m e n t 
Profits on securities sold -
Other ea rn ings . 

To ta l . -

Expenses paid: 
Salaries and wages 
In te res t and discount on borrowed m o n e y . 
In te res t on b a n k deposits 
In te res t on d e m a n d deposits . . 
In teres t on t ime deposits 
Taxes 
Other expenses . 

To ta l 

N e t earnings dur ing period 
Recoveries on charged-off assets: 

Loans and discounts 
Bonds , securities, e t c . . . . 
A n o t h e r 

Tota l 

Dis t r ic t 
N o . 1 
(373 

banks) 

124,387 
109,994 
234,331 

59,943 

27, 357 
1,771 

485 
685 

12 
1,571 
6,699 
7,745 

106, 268 

17, 788 
1,748 
3,109 

13, 726 
23, '517 
4,079 

10, 653 

74,620 

31, 648 

718 
1,678 
1,180 

35, 224 

Dis t r ic t 
N o . 2 
(771 

banks) 

376,087 
438, 389 
814, 476 

176, 427 

88,412 
3,574 
3,263 
7,206 

SO 
6,030 

20,864 
20, 835 

326, 641 

56, 894 
4,966 

19, 597 
41, 306 
49, 364 
11, 732 
33, 526 

217,385 

109, 266 

3,181 
1,811 
1,622 

115,870 

Dis t r ic t 
N o . 3 
(693 

banks) 

113,191 
203,885 
317,076 

63,928 

32, 769 
1,192 

441 
846 

7 
627 

7,680 
3,199 

110, 689 

18,463 
1,578 
2,170 
9,747 

25,639 
5, 963 

10, 365 

73, 915 

36, 774 

757 
1,203 
1,380 

40,114 

Dis t r ic t 
N o . 4 
(718 

banks) 

126, 200 
136.188 
260. 388 

62, 042 

34, 756 
2,358 

499 
306 

9 
886 

6,926 
5,559 

113, 341 

20, 080 
1,322 
4,141 

11, 238 
27, 681 
6,377 

11, 363 

82, 202 

31,139 

914 
449 
429 

32, 931 

Dis t r ic t 
N o . 5 
(607 

banks) -

96,042 
74, 610 

170, 562 

50, 525 

11,053 
1,569 
1,057 

48 

14 
563 

1,970 
3,811 

70, 610 

13, 733 
1,426 
2,103 
4,448 

17,502 
4,635 
7,519 

51, 366 

19, 244 

804 
203 
442 

20, 693 

Distr ic t 
N o . 6 
(379 

banks) 

77, 529 
54,694 

132, 223 

43,919 

8,872 
1, 945 
1,864 

212 

13 
412 

1, 297 
3,914 

62, 438 

13,485 
1,286 
2,263 
3,829 

13,156 
4,149 
8,056 

46, 224 

16, 214 

1,164 
88 

456 

17, 922 

Distr ic t 
N o . 7 
(964 

banks) 

201,813 
139, 795 
341, 608 

106, 696 

30,983 
2,840 
2,416 
2,118 

227 
1,797 
4,129 

10,038 

160,244 

31, 636 
1,826 
7,220 

18,046 
28, 617 
10,784 
20, 299 

118,428 

41,816 

2,348 
409 
633 

46, 206 

Dis t r ic t 
N o . 8 
(483 

banks) 

74,220 
37,944 

112,154 

35,162 

12,278 
1,341 

744 
46 

37 
320 

1,115 
2,141 

53,184 

10, 921 
975 

2,784 
4,336 

10,485 
3,717 
5,876 

39,094 

14,090 

1,043 
211 
188 

15, 532 

Di.strict 
No . 9 
(668 

banks) 

69, 847 
32, 795 
92, 642 

32,022 

13,192 
1,670 
1,843 

132 

474 

no 
1,231 
2,702 

63, 376 

11, 570 
287 

2,200 
2,791 

14, 628 
2,800 
6,485 

40, 761 

12, 615 

1,736 
120 
577 

15,048 

Dis t r ic t 
N o . 10 

(923 
banks) 

84,418 
39, 503 

123, 921 

49, 087 

15,176 
3,009 
1,296 

16 

78 
548 

1,166 
5,270 

75, 636 

18,126 
745 

4,217 
6,189 

12,137 
4,730 

10, 409 

56, 553 

19, 083 

2,729 
216 
738 

22, 766 

Dis t r ic t 
N o . 11 

(695 
banks) 

89, 766 
42, 339 

132,094 

45, 030 

6,786 
2,347 
1,823 

193 

1 
184 
566 

4,181 

61,111 

14, 701 
779 

2,722 
5,044 
6,875 
4,336 
8,078 

42, 535 

18, 576 

2,372 
63 

535 

21,546 

Dis t r ic t 
N o . 12 

(511 
banks) 

170, 492 
109, 674 
280,166 

93, 068 

29,478 
2,946 
1,541 
1,627 

95 
3,110 
5,628 

12, 532 

150, 025 

35,009 
1,674 
4,736 
8,243 

36, 292 
5,431 

22,663 

114,048 

35, 977 

1,744 
878 

1,441 

40,040 

Non-
m e m b e r 
banks (6 
banks) 

875 
985 

1,860 

382 

226 
39 
63 

2 

2 
7 

67 
55 

843 

203 
0 

20 
62 

105 
27 

113 

530 

313 

9 
0 
0 

322 

Grand 
total 
(7,691 

banks ) ! 

1,593,866 
1,419,695 
3,013, 551 

817, 231 

311,338 
26, 601 
17, 325 
13,437 

999 
16,165 
59, 328 
81,982 

1,344,406 

262,60e 
18, 619 
57, 282 

129,005 
265,998 

68,760 
155,405 

957,661 

386, 745 

19,519 
7,329 
9,621 

423,214 
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Earnings, expenses, and dividends of national hanks, hy Federal reserve districts, year ended June 30, 1928—Continued 
[In thousands of dollars] 

Losses and depreciation charged ofi: 
On loans and discounts.. 
On bonds, securities, etc 
On banking house, furniture, and fixtures. 
On foreign exchange... 
Other losses . 

Total 

Net addition to profits from operations dur
ing period 

Total dividends declared since June SO, 1927„ 

Ratios: 
Dividends to capital 2 __ per cent 
Dividends to capital and surplus 2.do 
Net addition to profits to capital 2.do 
Net addition to profits to capital and 

surplus 2 do 

District 
N o . i 
(373 

banks) 

8,387 
3,935 
1,306 

0 5 
782 

14,415 

20,809 
14,654 

11. 78 
6.25 

16.73 

8.88 

Dis t r ic t 
N o . 2 

(771 
banks) 

16,198 
11,646 
3,477 

35 
1,571 

32, 927 

82,943 
52,496 

13.96 
6.45 

22.05 

10.18 

Dis t r ic t 
N o . 3 
(693 

banks) 

' 5,723 
2,335 
1,181 

30 
492 

9,761 

SO, 353 
17,168 

15.17 
5.41 

26.82 

9.57 

Dis t r i c t 
N o . 4 

(718 
banks ) 

5,194 
2,362 
1,843 

18 
436 

9,853 

23, 078 
15,121 

12.08 
5.81 

18.43 

8.86 

Dis t r ic t 
N o . 5 
(507 

banks ) 

4,867 
1,161 

776 
1 

514 

7,309 

13,384 
10, 623 

n . 0 6 
6.23 

13.94 

7.85 

Dis t r i c t 
N o . 6 

(379 
banks ) 

6,054 
449 
816 

1 
874 

8,194 

9,728 
8,392 

10.82 
6.35 

12.55 

7.36 

Dis t r ic t 
N o . 7 

(964 
banks) 

11,281 
1,864 
2,001 

6 
2,168 

17, 320 

27,886 
27, 679 

13.72 
8.10 

13.82 

8.16 

Dis t r ic t 
N o . 8 

(483 
banks ) 

3,518 
456 
566 

5 
449 

4,994 

10, 538 
8,722 

n . 7 5 
7.78 

. 14.20 

9.40 

Dis t r ic t 
N o . 9 
(668 

banks) 

5,441 
750 
620 

4 
744 

7,559 

7,489 
5,461 

9.12 
5.89 

12.51 

8.08 

Dis t r ic t 
N o . 10 

(923 
banks ) 

8,112 
1,286 
1,347 

10 
1,458 

12, 213 

10, 553 
8,867 

10.50 
7.16 

12.50 

8.62 

Dis t r ic t 
N o . 11 

(695 
banks ) 

8,050 
327 
923 

3 
1,713 

11, 016 

10, 530 
8,806 

9.81 
6.67 

n . 7 3 

7.97 

Dis t r ic t 
N o . 12 

(511 
banks ) 

• 9,272 
2, 581 
3,269 

63 
2,224 

17,409 

22, 631 
27, 224 

15.97 
9.72 

13.27 

.8.08 

N o n -
m e m b e r 
b a n k s (6 
banks) 

19 
39 
25 
Q 
3 

86 

236 
146 

16.57 
7.80 

26. 97 

12.69 

Grand 
to ta l 
(7,691 

banks) 

92,106 
29,191 
18,150 

181 
13,428 

153,056 

270,158 
" 205,358 

12.88 
6.81-

16.95 

, 8.96 

c:) 
O 
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COMPTROLLEE OP THE CURRENCY 761 
National-bank investments in United States Government securities and other bonds 

and securities, etc., loans and discounts (including rediscounts), and losses charged 
off on account of bonds and securities, etc., and loans and discounts, years ended 
June 30, 1918 to 1928, inclusive . . -

[In thousands of dollars] 

' 

Year 
ended 

J u n e SO— 

1918 
1919 
1920 
1921 
1922 
1923 
1924.. 
1925 
1926 
1927.. 
1928 

U . S . 
Govern

m e n t 
securities 

2,129, 283 
3,176, 314 
2, 269, 575 
2,019, 497 
2, 285, 469 
2, 693, 846 
2, 481, 778 
2, 536, 767 
2, 469, 268 
2, 596,178 
2; 891,167 

Other 
bonds and 
securities 

1,840,487 
1,876, 609 
1, 916, 890 
2,005, 584 
2,277, 866 
2, 375,867 
2, 660, 560 
3,193, 677 
3, 372, 985 
3, 797, 040 
4, 256, 281 

To ta l 
bonds and 
securities, 

• e tc . 

3,969,770 
5, 061, 923 
4,186, 465 
4,025, 081 
4, 563, 325 
5,069, 703 
5,142, 328 
5, 730, 444 
5,842, 263 
6, 393, 218 
7,147,448 

Loans and 
discounts 
(including 

redis
counts) 

10,135; 842 
11,010, 206 
13,611,416 
12, 004, 515 
11, 248, 214 
11, 817, 671 
11, 978, 728 
12, 674, 067 
13, 417, 674 
13, 955, 696 
15,144, 995 

Losses 
charged 

off on 
bonds 

. and se
curities, 

etc . 

44, 350 
27, 819 
61, 790 
76,179 
33, 444 
21,890 
24, 642 
26, 301 
23, 783 
27, 579 
29,191 

Losses 
charged 

off on 
loans 

and, dis
counts 

SS, 964 
36, 440 
31, 284 
76, 210 

135, 208 
120, 438 
102, 814 
96, 562 

. 93, 605 
86, 512 
92,106 

Percentage of losses 
charged off— 

On bonds 
^nd se

curities to 
total bonds 

and se
curities 
owned 

1.12 
.55 

1.48 
1.89 
.73 
.43 
.48 
.44 
.41 
.43 
.41 

On account ' 
loans and 
discounts 

to total 
loans and 
discounts 

0.34 
.32 
.23 
.63 

1.20 
1.02 
.86 
.75 
.70 
.62 
.61 

Number of national banks, capital, surplus, net addition to profits, dividends, and 
ratios, years ended June 30, 1914 to 1928 

[In thousands of dollars] 

Year ended 
J u n e 30— 

1914 
1916 
1916 . 
1917 
1918 
1919 
1920 
1921 
1922 
1923 : . . 
1924 
1925 
1 9 2 6 . . . 
1927 
1928 

N u m 
ber of 
banks 

7,453 
7,560 
7, 571 

• 7,589 
7,691 
7,762 
8,019 
8,147 
8,246 
8,238 
8,085 
8,070 
7,978 
7,796 
7,691 

Capi ta l 

1, 063,978 
1,068, 577 
1, 066, 209 
1, 081, 670 
1,098, 264 
1,115,507 
1, 221, 453 
1, 273, 237 
1,307,199 
1, 328, 791 
1,334, o n 
1, 369, 385 
1,412, 872 
1,474,173 
1, 593, 856 

Surplus 

714,117 
726, 620 
731, 820 
765, 918 
816,801 
869, 457 
984, 977 

1, 026, 270 
1, 049, 228 
1,070,600 
1, 080, 578 
1,118, 963 • 
1,198,899 
1, 266, 945 
1, 419, 695 

N e t ad
dit ion to 
profits 

149, 270 
127, 096 
157, 544 
194, 321 
212, 332 
240, 366 
282, 083 
216,106 
183, 670 
203, 488 
195, 706 
223, 935 
249,167 
252, 319 
270,158 

Divi 
dends 

120, 947 
113, 707 
114, 726 
126, 638 
129, 778 
135, 688 
147, 793 
168,158 
166, 884 
179,176 
163,683 
165, 033 
173, 763 
180, 753 
205, 358 

Rat ios 

Divi 
dends 
to cap

ital 

Per cent 
11.37 
10.63 
10.76 
n . 6 i 
1L82 
12.15 
12.10 
12.42 
12.69 
13.48 
12.27 
12.06 
12.30 
12.26 
12.88 

. Div i 
dends 
to cap

ital and 
surplus 

Per cent 
6.80 
6.33 
6.38 
6.79 
6.78 
6.83 
6.70 
6.88 
7.04 
7.47 
6.78 
6.63 
6.65 
6.62 
6.81 

N e t addi t ion to 
profits 

T o cap
ital 

Per cent 
14.03 
11.89 
14.78 
17.96 
19.33 
21.65 
23.09 
16.97 
14.05 
15.31 
14.67 
16.35 
17.63 
17.12 
16.95 

T o cap
ital and 
surplus 

Per cent 
8.39 
7.08 
8.76 

10.62 
1L09 
12.11 
12.78 
9.40 
7.79 
8.48 
8.11 
9.00 
9.54 
9.24 
8.96 

NATIONAL BANKS CLASSIFIED ACCORDING TO CAPITAL STOCK 

The recapitulation following concerns tables published in the 
appendix of the report of the Comptroller of the Currency in relation 
to the number of banks in reserve cities and States on December 31, 
1927, classified according to capital stock, with the amount of loans 
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and discounts, bonds and securities owned, aggregate resources, paid-in 
capital stock, surplus and undivided profits, and total deposits: 

National banks classified according to capital stock Decemher 31 , 1927 
[In thousands of dollars] 

Num
ber of 
banks 

Loans 
and 

discounts 

Bonds 
and 

securities 
owned 

Aggregate 
resources Capital 

Surplus 
and 

undivided 
profits 

'Total 
deposits 

Capital of less than $60,000 
Capital of $60,000 but less than 

$200,000 
Capital of $200,000 but less 

than $600,000 
Capital of $500,000 but less 

than $1,000,000..--
Capital of $1,000,000 but less 

than $5,000,000 
Capital of $6,000,000 but less 

than $26,000,000-— 
Capital of $26,000,000 but less 

than $60,000,000 
Capital of $50,000,000 or more-. 

Total United States 

2,227 

4,126 

924 

266 

199 

28 

443,147 

2, 635, 530 

2, 032, 961 

1, 289, 072 

3,138, 338 

2, 782, 410 

1,167, 547 
1, 342, 254 

268, 087 

1, 758,412 

1,151, 461 

593, 785 

1, 202,854 

1,161, 223 

453, 792 
310,184 

912,064 

5, 422, 283 

3,949, 893 

2, 391, 789 

5, 743, 225 

5, 266,314 

2,144, 055 
2, 344, 606 

59,411 

328, 068 

229, 680 

143, 926 

309, 675 

235. 250 

97, 500 
125, 000 

61,901 

382, 800 

268, 518 

160,049 

337, 783 

399, 453 

109, 408 
135, 279 

753, 947 

4, 420, 330 

3, 261, 720 

1, 962, 414 

4, 792, 062 

4.147, 582 

1,720, 781 
1,801,167 

7,766 14, 831,259 6,899, 798 28,164, 219 1, 528,509 1, 846,191 22,860, 003 

NATIONAL BANK EXAMINERS 

The following is a list of the examiners in the service on October 
31, 1928: 

C H I E F NATIONAL B A N K E X A M I N E R 

Pole, J. W., Office Comptroller of the Currency, Washington, D. C. 

ASSISTANT C H I E F NATIONAL B A N K E X A M I N E R S 

Office Comptroller of the Currency, Washington, D. C. 

Hodgson, R. M. \ Proctor, J. L. 
IVIcBryde, W. W. I Smith, C. F . 

D I S T R I C T C H I E F NATIONAL B A N K E X A M I N E R S 

[By Federal reserve districts] 

F. R. 
Dist. 
No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 
12 

Name 

Williams, F. D 

Reeves, Owen T., jr 

Newnham, Stephen L 

Leyburn, Alfred P 

Folger, William P 

Robb, Ellis D 

Patterson, B. K__ 

Wood, John S_ 

Wright, I. D__.. 

Roberts, L. K 

Collier, Richard H 
Harris, Thomas E 

Address 

Federal Reserve Bank Building, Boston, 
Mass. 

525 Federal Reserve Bank Building, New 
York, N. Y. 

1500 Walnut Street, room 1501, Philadelphia, 
Pa. 

715 Federal Reserve Bank Building, Cleve
land, Ohio. 

National IVEetropoHtan Bank Building, Wash
ington, D. C. 

606 Fourth National Bank Building, At
lanta, Ga. 

164 West Jackson Boulevard, room 1203, 
Chicago, 111. 

1310 Federal Commerce Trust Building, St. 
Louis, Mo. 

1334 First National Soo Line Building, 
Minneapolis, Minn. 

800 Federal Reserve Bank Building, Kansas 
City, Mo. 

1706 Republic Bank Building, Dallas, Tex. 
1103 Alexander Building, San Francisco, 

Calif. 
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F. R. 
Dist. 
No. 

Address 

3 

10 

7 
5 

6 
9 

2 

4 

5 
3 

12 
6 
2 

10 
9 
4 
4 
3 
7 

4 
10 

10 

12 

2 
1 

12 

12 

6 
12 

6 
5 
3 
5 
2 

Allanson, E. A __. 

Allen, E. F 

Allsup, A. S. (REC) : 
Amrhein, Joseph A 

Anderson, E. F. (REC) _. 
Anderson, 0. A 

Ashwood, Cecil 

Austin, James W. (JG)-_. 

Bailey, J. L 
Baker, W. B 
Baldridge, William H 
Basham, A. A 
Beaton, Otis W 

Becker, E. J. (JG) 
Bina, J. C 
Bleakley, B. J 
Boardman, Paul 
Boj^sen, Alfred 
Breen, Daniel J. (JG) 

Bryan, Charles A_ _ _ _ _ _ 

Byers, R. W 

Campbell, George H 

Carolan, William B 

Carter, Aubrey B. (U) _ _ 

Chapman, Edward L 

Chorpening, I. I 

Clarke, Addison A 
Clarke, F. S.__. 
Coffin, George M. (REC) 
Coffin, G. S 

Cooke, A. J. (JG) 

Cottingham, T. J 
Crawley, W. C. (REC). . 

Cunningham, F. F. (JG) 
Dalton, John W________ 
Davenport, H. B 
Davis, Thomas H 
Denton, Frank R _̂ 

1500 Wahiut Street, room 1501, Philadelphia, 
Pa. 

800 Federal Reserve Bank Building, Kansas 
City, Mo. 

Care of First National Bank, Stewardson, 111. 
910 Virginia Railway & Power Building, 

Richmond, Va. 
Care of Georgia National Bank, Athens, Ga. 
No. 9, Midland National Bank Building, 

Billings, Mont. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
Post-office box 1185, Huntington, W. Va. 
1500 Walnut Street, room 1501, Philadelphia, 

Pa. 
403 Empire State Building, Spokane, Wash. 
Post-office box 940, Knoxville, Tenn. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 186, Clinton, Okla. 
4532 Grand Avenue, Minneapolis, Minn. 
Post-office box 421, Wheeling, W. Va. 
Post-office box 122, Lima, Ohio. 
Post Office Building, Wilkes-Barre, Pa. 
164 West Jackson Boulevard, room 1203, 

Chicago, 111. fe' 
405 Federal Reserve Bank Building, Detroit, 

Mich. 
Post-office box 1058, Pittsburgh, Pa. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
Federal Reserve Bank Building, Boston, 

Mass. 
Room 185, Treasurv Department, Washing

ton, D. C. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
General Dehvej^y, Kingston, N. Y. 
Care of First National Bank, Putnam, Conn. 
1103 Alexander Building, San Francisco, 

Calif. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
Post-office box 1175, Lakeland, Fla. 
Care of Astoria National Bank, Astoria, 

Oreg. 
Post-office box 822, Nashville, Tenn. 
Post-office box 958, Charlotte, N. C. 
Post-office box 61, Lancaster, Pa. 
Post-office box 1162, Columbia, S. C. 
525 Federal Reserve Bank Building, New 

Yo.rk, N. Y. 
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F. R. 
Dist. 
No. 

Address 

12 

10 
1 
9 

2 

7 

11 
6 
4 
9 

11 
2 

10 
1 
7 
7 
4 

11 
12 

4 

12 

1 

5 
1 

4 
2 

3 

7 

4 

11 
10 

12 
9 

Donahue, C. A. (JG)_.__. 

Donahue, W. H 
Dooley, Thomas E 
Dougherty, J. M. (JG)__. 

Dwyer, Thomas R 

Dye, Sam W 

Elkins, Lewis R 
Embry, Jacob 
Evans, Clyde J 
Faris, A. B 
Fiman, C. F. (REC) 
Foster, Charles W 
Francis, C. C 

Fraser, J. A 
Freeman, O. M 
French, H. S 
Fuller, Harry R 
Fulton, Ira j 

Funsten, W. P 

Garrett, Robert D 

Gilbert, H. B 
Glazier, Charles A 
Goodhart, R. W. (REC) 

Graham, H. A. (REC)__ 

Gray, W. M. (JG)______ 

Green, A. W 

Green, Charles W 
Greene, Thomas M 

Grimes, Wilham C. {JG) 
Hallenberg, Herbert 

Hartman, Charles H 

Harwood, E. G 

Hauschild, L. P. (JG) 

Hedrick, Gilbar C 

Hewitt, Roland B 

Hooker, Robert K. (JG) 

Hooper, Marshall 
Hoover, Paul E 

638 H. W. Hellman Building, Los Angeles, 
Calif. 

Post-office box 1546, Muskogee, Okla. 
273 Grand View Terrace, Hartford, Conn. 
1334 First National Soo Line Building, 

Minneapolis, Minn. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
215 Central National Bank Building, Peoria, 

111. 
214 Federal Building, Evansville, Ind. 
1706 RepubHc Bank Building, Dallas, Tex. 
Post-office box 1828, Atlanta, Ga. 
Post-office box 506, Richmond, Ky. 
National Bank of Commerce, Pierre, S. Dak. 
519 Bedell Building, San Antonio, Tex. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 574, Hutchinson, Kans. 
89 Angell Street, Providence, R. I. 
213 Federal Building, Des Moines, Iowa. 
Post-office box 371, Grand Rapids, Mich. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
1500 Walnut Street, Room 1501, Phila

delphia, Pa. 
Care of Division of Insolvent National 

Banks, office of Comptroller of the Cur
rency, Washington, D. C. 

Post-office box 318, Wichita Falls, Tex. 
Post-office box 226, Provo, Utah. 
Care of Division of Insolvent National' 

Banks, office of Comptroller of the Cur
rency, Washington, D. C. 

Care of New Cumberland National Bank, 
Cumberland, W. Va. 

1103 Alexander Building, San Francisco, 
Cahf. 

Federal Reserve Bank Building, Boston, 
M âss 

Post-office box 334, Cumberland, Md. 
Federal Reserve Bank Building, Boston, 

Mass. 
Post-office box 473, New Castle, Pa. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
1500 . Walnut Street, Room 1501, Phila

delphia, Pa. 
405 Federal Reserve Bank Building, De

troit, Mich. • 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
1706 RepubHc Bank Building, Dallas, Tex. 
800 Federal Reserve Bank Building, Kansas 

City, Mo. 
1310 Federal Commerce Trust Building, St. 

Louis, Mo. 
522 Central Building, Seattle, Wash. 
1334 First National Soo Line Building. 

Minneapolis, Minn. 
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Address 

Hopkins, R. L . 

Horton, B. E. (JG) 
Hotchkin, Paul L 
Huck, William F 

Hughes, J. G. (REC) 

Hurley, Michael J j 

Hutt, William E 
Johnson, C. E. H 
Johnson, Robin M. (REC) 
Joseph, Edw. M 
Kane, T. F _ . . 

Kane, W. W 
Kelly, Burdette (REC)_._ 

Ketner, John H 
Klein, Benton 

Lahman, H. S. (REC) _ _ _ 
Laird, H. A 
Lamb, Ernest 
Lamm, R. Foster 
Lammond, W. M 
Lanning, L. C 

Lanum, Harry L 
Lifsev, W. P 
Lilly," John F 

Linden, C. C (JG) 
Loftis, C. A 
Lorang, P. J 

Luiken, John B 
Luscombe, A. P___ 

Lyon, C. W. (JG)__.: 
Lyon, Gibbs 

Lytle, Frank S 

McCans, A. B 
McConaughy, R. C 

McGinnis, F. J. (JG) 

McLaren, D. D 

McLean, C. H 

McMullan, J. R 
Machleid, Charles J 
Madland, L. L___. 
Mann, Stuart Ii 
Marcom, Roy 

164 West Jackson Boulevard, Room 1203, 
Chicago, 111. 

Post-office box 1584, Waco, Tex. 
326 Ten Eyck Street, Watertown, N. Y. 
306 Dakota Bank Building, Aberdeen, 

S. Dak. 
Care of American National Bank, Salisaw, 

Okla. 
Federal Reserve Bank Building, Boston, 

Mass. 
Sherman, Tex. 
331 Federal Building, Milwaukee, Wis. 
Care of First National Bank, Lorena, Tex. 
Post-office box 589, Danville, 111 
National Metropolitan Bank Building, 

Washington, D. C. 
207 Federal Building, Louisville, Ky. 
Care of First National Bank, Torrington, 

Wyo. 
Post-office box 32, Altoona, Pa. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Care of First National Bank, Milford, Iowa. 
Post-office box 271, Spencer, Iowa. 
Post-office box 667, Greenville, Tex. 
1124 North Ohve Street, Santa Ana, Cahf. 
Post-office box 1364, New Orleans, La. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 463, Columbus, Ohio. 
Post-office, box 442, Albany, Ga. 
1310 Federal Commerce Trust Building, 

St. Louis, Mo. 
514 Post Office Building, Portland, Oreg. 
332 Post Office Building, Amarillo, Tex. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
720 Bell Building, Montgomery, Ala. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post-office box 296, Salina, Kans. 
Care of Division Insolvent National Banks, 

Office Comptroller of Currency, Washing
ton, D. C. 

1334 First National Soo Line Building, 
Minneapolis, Minn. 

Post-office box 567, Albany, N. Y. 
1500 Walnut Street, room 1501, Philadel

phia, Pa. 
Do. 

201 Security National Bank Building, 
Sioux Falls, S. Dak. 

638 H. W. Hellman Building, Los Angeles, 
Calif. 

Post-office box 231, Utica, N. Y. 
57 Prospect Park SW, Brooklyn, N. Y. 
522 Central Building, Seattle, Wash., 
1310 Federal Commerce Trust Building, St. 

Louis, Mo. 
Post-office box 1223, Shreveport, La. 
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F. R. 
Dist. 
No. 

Address 

3 

10 

7 

12 
5 
1 

10 
9 

10 

4 
5 

12 
1 

10 

7 

11 

11 

12 

7 

5 

3 

2 

10 
11 
10 
12 

1 
7 
7 

9 
12 

Medill, George L_ 

Miller, Louis A_.__ 

Moon, Earl W___ 

Morgan, C. E. ( J G ) . 
Motter , Charles W___ 
•Murphy, Daniel F-__ 
Nelson, F . S 
Nelson, Nels (JG)___ 

N o m l a n d , H a r a l d ( R E C j . 

Norman, L. A 
Ockershausen, F . C. (JG)_ 

•Palmer, R. E. A. (JG) 
Parker, Edw. F 

Pearson, Herbert (REC) 
Penn, D. V. (JG) 
Penningroth, W. J 

Peterson, F . R_ 

Pierce, W. W 
Potter , Ful ton F. (REC) . 

Powell, Charles E____.-_. 

Price, A. E _ . _ 

Quinn, Henry F ( JG) . 

Ramsdell, P . C__-

Ransom, 'F . T 

Rasmussen, Frank E_. 
Reinholdt, C. A__. 
Rial, Ben P. ( JG) . 

Riley, Jay M. (REC) -_ 
Roots, J. 0 
Ross, M. A_ 
Rummel, John T. ( J G ) . 

Ryan, Franlv J_ 
Sanders, J. L _ -
Schmidt, H. W. (JG)__. 
Schofield, John W. (U) . 
Sedlacek, L. H 

Sevison, H e n r y . 
Shapirer, Leo_-

Shea, L. A_ 

1500 Walnut Street, room 1501, Philadel
phia, Pa. 

800 Federal Reserve Bank Building, Kansas 
City, Mo. 

164 West Jackson Boulevard, room 1203, 
Chicago,. 111. 

326 Yates Building, Boise, Idaho. 
Post-office box 332, Raleigh, N. C. 
286 Harrison Street, Manchester, N. H.-
202 Federal Building, Grand Island, Nebr. 
1334 First National Soo Line Building, 

Minneapohs, Minn. 
Care of National State Bank, Stockton, 

Kans. 
Post-office box 14, Mansfield, Ohio. 
National Metropoli tan Bank Building, 

Washington, D. C. 
522 Central Building, Seattle, Wash. 
Federal Reserve Bank Building, Boston, 

Mass. 
First National Bank, Dublin, Ga. 
Post-office box 545, Guthrie, Okla. 
164 W. Jackson Boulevard, room 1203, Chi

cago, 111. 
Care of Federal Reserve Bank, Houston, 

Tex. 
Post-office box 556, Corsicana, Tex. 
Care of First National Bank, Cumberland, 

Iowa. 
164 West Jackson Boulevard, room 1203, 

Chicago, 111. 
1107 Mattel Building, Fresno, Calif. 
164 West Jackson Boulevard, room 1203, 

Chicago, 111. 
National Metropolitan Bank Building, Wash

ington, D. C. 
1500 Walnut Street, room 1501, Philadelphia, 

Pa. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
4954 Lindell Avenue, St. Louis, Mo. 
Room 301, Division of Insolvent National 

Banks, Office Comptroller of the Currency, 
Washington, D. C. 

City National Bank, Bismarck, N. Dak. 
Post-office box 1062, Austin, Tex. 
Post-office box 508, Norfolk, Nebr. 
1103 Alexander Building, San Francisco, 

Cahf. 
Federal Reserve Bank Building, Boston, Mass. 
Post-office box 592, Indianapolis, Ind. 
Post-office box 527, Rock Island, 111. 
1539 Haywor th Avenue, Hollywood, Calif. 
1334 First National Soo Line Building, 

Minneapohs, Minn. 
309 Torrey Building, Duluth, Minn. 
1103 Alexander Building, San Francisco, 

Cahf. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
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F. R. 
Dist. 
No. 

11 
3 

3 
4 
9 
2 

10 
2 
5 

3 
9 

9 
10 
2 

7 

4 

9 

12 

7 
12 

4 

7 

7 
7 
4 
2 

12 

4 

10 
11 
2 

12 

Sheehan, W. F_ 

Sibley, W. L (JG). 
Siebert, J. H 
Sims, M. H 

Smith, George F 
Smith, George H 
Smith, John H. (REC)._. 
Smith, Robert F__ 

Smith, Roy E. (REC)_._. 
Smouse, M. C 
Snapp, J. W 

Snyder, Vernon G 
Stevens, L. T 

Stewart, Adelia M_ 

Stewart, Charles A_ 
Stewart, H. E 

Stobie, C. A 
Storing, Charles C. (REC) 
Stout, C. L 
Strong, J. M 

Stuart, Robert K 

Swensen, Loren T 

Swords, Geo. W. (REC)_. 

Taylor, 0. C. (JG) 

Taylor, William. 
Tolton, A. F 

Tull, H. R . 

Utt, J. F__ 

Van Brunt, L. J _. 
Vann, John R. (JG) 

(REC). 
Von Arb, E. A 
Walker, Harry W 
Wanberg, Joseph F 
Ward, Maxwell M 
Watts, John L 

Weigand, Charles P_ 

Whipple, A. P 

White, 0. W 
Whitehurst, W. M. (JG). 
Whitney, H. S 
Wilde, Max C 

13006—29—FI 1928 51 

Address 

525 Federal Reserve Bank Building, New 
York, N. Y. 

Post-office box 1471, Abilene, Tex. 
Post-office box 491, Williamsport, Pa. 
1500 Walnut Street, room 1501, Phila

delphia, Pa. 
Post-office box 981, Harrisburg, Pa. 
Post office box 336, West Newton, Pa. 
Weiser, Idaho. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Care of First National Bank, Akron, Colo. 
Post office box 607, Albany, N. Y. 
National Metropolitan Bank Building, Wash

ington, D. C. 
Post office box 231, Sunbury, Pa. 
4929 Pleasant Avenue South, Minneapolis, 

Minn. 
Office Comptroller of the Currency, Wash

ington, D. C. 
Post office box 63, East Falls Church, Va. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
Post office box 313, Honolulu, Hawaii. 
Lock box 450, Mandan, N. Dak. 
Post office box 197, Cheyenne, Wyo. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
164 West Jackson Boulevard, room 1203, 

Chicago, 111. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
Care of American National Bank Building, 

Bilhngs, Mont. 
638 H. W. Hellman Building, Los Angeles, 

Calif. 
213 Federal Building, Des Moines, Iowa. 
1103 Alexander Building, San Francisco, 

Cahf. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
Sheridan Apartments, C-2, Fort Wayne, 

Ind. 
18 Magill Block, Fargo, N. Dak. 
Care of First National Bank, Allendale, 

S. C. 
324 Leaf land Avenue, Centralia, 111. 
Hotel Witter, Wisconsin Rapids, Wis. 
213 Federal Building, Des Moines, Iowa. 
Post office box 1058, Pittsburgh, Pa. 
525 Federal Reserve Bank Building, New 

York, N. Y. 
1103 Alexander Building, San Francisco, 

Calif. 
715 Federal Reserve Bank Building, Cleve

land, Ohio. 
506, California Building, Denver, Colo. 
1706 Repubhc Bank Building, Dallas, Tex. 
280 Central Avenue, Orange, N. J. 
514 Post Office Building, Portland, Oreg. 
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F. R. 
Dist. 
No. 

2 

7 

11 
5 

8 
12 
8 

Name 

Williams, C. L. (REC)__. 

Wilson, C. F 

Wilson, E. B 

Wilson, V. J_ _ 

Witt, Grady T 
Wood, D. R . _ 

Woodside, Hal 
Wright, E. M _ 
Young, William R 

Address 

Commercial National Bank, Statesville, 
N. C. 

Office Comptroller of the Currency, Wash
ington, D. C. 

525 Federal Reserve Bank Building, New 
York, N. Y. 

Post-office box 536, Federal Building, Water
loo, Iowa. 

1706 Repubhc Bank Building, Dallas, Tex. 
Pulaski National Bank Building, Pulaski 

Va. 
1248 Washington Avenue, Springfield, Mo. 
514 Post Office Building, Portland, Oreg. 
407 Central State National Bank Building 

Memphis, Tenn. 

(REC) = Acting as receiver of a national bank. 
(JG) = National bank examiner, junior grade. 
(U) = Unassigned. 
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FEDERAL RESERVE BANKS 

Assets and liabilities of the 12 Federal reserve banks combined, as of the last weekly statement date in October, from 1919 to 1928 

[In t housands of dollars] 

Oct. 31,1919 Oct. 29,1920 Oct. 26,1921 Oct. 25,1922 Oct. 31,1923 Oct. 29,1924 Oct. 28,1925 Oct. 27,1926 Oct. 26,1927 Oct. 31,1928 

ASSETS 
Gold reserves 
Other cash reserves : 
Nonreserve cash. . . 
Bills discounted 
Bills bought in open market 
United States Government obligations . 
Other bills and securities... . -
Uncollected items - - - -
All other assets 

2,138,000 
67,592 
(0 

2,128, 547 
394,355 
301, 254 

2,003,320 
164, 718 

2,801,297 
298,375 
296,371 

875,037 
34,559 

742, 976 
34,550 

2, 786,239 
150,909 

1,308, 749 
62,316 

190,946 
10 

540, 067 
55, 679 

3,085,093 
126,835 
0) 

469, 399 
257, 691 
408, 636< 

27 
653,483 

63,931 

3, 111, 078 
80, 067 
39,152 
883, 800 
204, 698 
91,837 

317 
611, 271 
69, 047 

3,043, 826 
87, 768 
42, 300 
222, 565 
215,404 
584, 200 
2,007 

611, 709 
87,490 

2, 782, 549 
no, 511 
52,932 
589, 994 
328, 717 
324, 757 
6,619 

684,027 
SO, 317 

2,823,327 
130, 750 
52, 841 
631,923 
307,541 
300,174 
2,500 

693,558 
74,449 

2,956,552 
135,793 
61,137 
402,398 
301, 111 
510, 630 

620 
688, 277 
73,497 

2,641,096 
131,900 
56, 874 
932,271 
440,376 
227,099 
3,730 

694,479 
70,213 

Total. 5, 939,344 6,341, 607 5,094,915 5,065, 095 5,091,267 4,897, 269 4,960,423 5, .017,063 5,130, 015 

O 
O 

H 
pi o 

5,198,038 g 

LIABILITIES 

Federal reserve notes in circulation... 
Federal reserve bank notes in circulation—net liability. 
Deposits: 

Member bank—reserve account 
Government 
Other 

Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

2, 752,876 
254,933 

1, 833,481 
100,465 
97,843 
693, 766 
86,013 
81, 087 
38, 880 

3,351,303 
214,961 

1,805, 661 
18, 754 
21,307 
571, 807 
97, 753 
164, 745 
95,316 

2, 408, 779 
88, 024 

1, 669,059 
46, 624 
22, 873 
466,044 
103,007 
213,824 
76, 681 

2,298, 536 
37,995 

1,799, 931 
23, 659 
18,180 

539, 773 
106, 277 
215,398 
25, 346 

2, 224, 865 
523 

1,895, 265 
40, 334 
23, 061 
565, 914 
109, 726 
218,369 
23, 210 

1, 766, 622 1, 694, 771 1, 730, 511 1, 702,999 

2,162,347 
28, 266 
27,351 
566, 510 
111, 963 
220, 915 
13,305 

2, 227, 212 
38, 670 
31,382 
617,360 
116, 602 
217,837 
16, 599 

2, 216,896 
38,546 
25, 689 
638,465 
124,392 
220,310 
22, 254 

2,351,870 
19, 294 
32, 287 
646, 616 
131, 293 
228, 775 
16,882 

Total- 5,939,344 6,341, 607 5,094,915 5,065, 095 5,091, 267 4,897, 269 4,960,423 5,017, 063 5,130, 015 

1, 709,816 

2,370, 988 
20,498 
27, 536 
655, 508 
146,878 
233,-319 
34,495 

5,198,038 

O 

W 

o 
cl 

Pi 
"A 
o 

1 Not shown separately prior to 1923. 

CO 
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770 REPORT ON THE FINANCES 

Principal assets and liabilities of the 12 Federal reserve banks combined, on the 
last weekly statement date in each month, from January, 1924, io October, 1928 

[In millions of dollars] 

D a t e 

Bills 
dis

counted 

1924 
J a n . 3 0 
F e b . 27 
M a r . 26 
Apr . SO 
M a y 28 
J u n e 25 
J u l y SO 
Aug. 27 
Sept . 24 
Oct. 29 
N o v . 26 
D e c . 3 1 

1925 
Jan . 28 
F e b . 25 
M a r . 25 
Apr . 29 
M a y 27 
J u n e 24 
J u l y 29 
Aug; 26 
Sept . SO 
Oct. 28 
N o v . 25 
Dec , SO 

1926 
J a n . 27 
F e b . 24 
M a r . 31 
Apr . 28 
M a y 26 
JuneSO 
Ju ly 28. 
Aug . 25 
Sept . 29 
Oct. 27 
N o v . 24 
Dec . 29 

1927 
J an . 26 
F e b . 23 
M a r . 30 
Apr . 27 
M a y 25 
J u n e 29 
J u l y 27 
Aug . 31 
Sept . 28 
Oct. 26 
N o v . 30 
Dec . 28 

1928 
J a n . 25 
F e b . 29 
M a r . 28 
Apr . 25 
M a y 29 
J u n e 27 
Ju ly 25 
Aug. 29 
Sept . 26 
Oct. 31 . 

Assets 

Bills and securities 

622 
532 
482 
447 
430 
350 
294 
263 
260 
223 
221 
314 

274 
434 
378 
400 
414 
465 
468 
680 
633 
690 
625 
760 

449 
540 
632 
514 
474 
515 
521 
571 
717 
632 
628 
711 

365 
398 
466 
444 
429 
477 
398 
401 
430 
402 
477 
609 

385 
493 
524 
709 
944 

1,032 
1,026 
1,039 
1,011 
932 

Bills 
bough t 
in open 
marke t 

Un i t ed 
States 

Govern
m e n t 

securi
ties 

272 
263 
202 
124 
87 
45 
24 

• 49 
92 
215 
281 
387 

317 
307 
267 
278 
242 
210 
202 
268 
329 
359 
363 

295 
304 
260 
199 
239 
249 
211 
255 
276 
308 
341 
379 

302 
280 
237 
242 
236 
216 
169 
185 
242 
301 
355 
386 

347 
344 
346 
366 
304 
223 
169 
184 
263 
440 

121 
156 
257 
302 
SSS 
4S0 
606 
542 
575 
584 
582 
540 

394 
366 
344 
349 
349 
325 
330 
332 
343 
325 
332 
377 

365 
SSl 
SSO 
389 
395 
386 
369 
321 
302 
300 
300 
317 

SOS 
305 
353 
318 
322 
376 
385 
473 
494 
511 
548 
60S 

441 
408 
386 
305 
219 
212 
208 
209 
229 
227 

Tota l 1 

916 
961 
942 
873 
850 
826 
825 
865 
928 

1,024 
1,087 
1,249 

1,130 
1,041 
1,028 
1,064 
1,034 
1,021 
1,126 
1,267 
1,250 
1,326 
1,601 

1,119 
1,185 
1,226 
1,114 
1,119 
1,158 
1,106 
1,150 
1,298 
1,242 
1,271 
1,410 

972 
985 

1,049 
1,006 
989 

1,071 
964 

1,069 
1,168 
1,215 
1,381 
1,599 

1,174 
1,245 
1,267 
1,381 
1,468 
1,468 
1,402 
1,433 
1,508 
1,603 

Reserves 

Gold 

3,143 
3,123 
3,123 
3,120 
3,118 
3,156 
3,165 
3,115 
3,069 
3,044 
3,046 
2,937 

2,939 
2,894 
2,867 
2,851 
2,838 
2,811 
2,791 
2,762 
2,760 
2,783 
2,746 
2,704 

2,801 
2,767 
2,767 
2,797 
2,816 
2,835 
2,861 
2,841 
2,807 
2,823 
2,830 
2,815 

2,967 
2,983 
3,022 
3,041 
3,012 
3,021 
3,023 
2,998 
2,989 
2,967 
2,805 
2,739 

2, 819 
2,808 
2,760 
2,723 
2,607 
2,583 
2,604 
2,619 
2,633 
2,641 

Tota l 

3,263 
3,230 
3,223 
3,223 
3,214 
3,271 
3,260 
3,202 
3,156 
3,132 
3,134 
3,047 

3,083 
3,030 
3,008 
2,993 
2,982 
2,969 
2,937 
2,888 
2,866 
2,S9S 
2,861 
2,822 

2,953 
2,917 
2,920 
2.954 
2,976 
2,980 
2,999 
2,978 
2,937 
2,964 
2,958 
2,944 

3,133 
3,141 
3,183 
3,207 
3,178 
3,184 
3,181 
3,146 
3,126 
3,093 
2,940 
2,862 

2,988 
2,974 
2,931 
2,886 
2,757 
2,738 
2,761 
2,766 
2,771 
2,773 

Liabili t ies 

Federal 
reserve 
notes in 
circula

tion 

2,023 
2,022 
1,983 
1,926 
1,891 
1,844 
1, 762 
1,741 
1,730 
1,767 
1,846 
1,862 

1,684 
1,729 
1,709 
1,684 
1,671 
1,634 
1,598 
1,616 
1,685 
1,695 
1,732 
1,835 

1,667 
1, 679 
1,656 
1,662 
1,673 
1,697 
1,671 
1,693 
1,716 
1,731 
1,774 
1,857 

1,688 
1,708 
1,711 
1,718 
1,706 
1, 70S 
1,662 
1,676 
1,706 
1,703 
1,717 
1,813 

1,586 
1,588 
1,567 
1,573 
1,593 
1,605 
1,607 
1,661 
1,682 
1,710 

Deposi ts 

M e m 
bers ' 

reserve 

1,928 
1,927 
1,912 
1,946 
1,9S6 
2,035 
2,087 
2,082 
2,120 
2,162 
2,148 
2,220 

2,172 
2,208 
2,119 
2.135 
2,138 
•2,140 
2,153 
2,183 
2, 210 
2,227 
2, 220 
2,309 

2,217 
2,203 
2,215 
2. 203 
2,196 
2,229 
2,205 
2,204 
2,249 
2,217 
2,202 
2,264 

2,192 
2,166 
2,274 
2,270 
2,268 
2,342 
2,282 
2, 299 
2,337 
2,352 
2,379 
2,432 

2,356 
2,375 
2,357 
2,417 
2,357 
2,345 
2,300 
2,269 
2,316 
2,371 

Tota l 

1,991 
1,986 
2,007 
2,005 
1,997 
2,108 
2,166 
2,160 
2,196 
2,218 
2,203 
2,311 

2,266 
2,270 
2,184 
2,187 
2,202 
2,210 
2,201 
2,2S7 
2,268 
2,297 
2,291 
2,357 

2,272 
2,262 
2,323 
2,242 
2, 243 
2,260 
2,261 
2,268 
2,330 
2,281 
2,262 
2,346 

2,246 
2,215 
2,328 
2,314 
2,326 
2,399 
2, SSO 
2,341 
2,390 
2,404 
2,413 
2,473 

2,402 
2,426 
2,404 
2,475 
2,408 
2,382 
2,346 
2,325 
2,366 
2,419 

' Inc ludes (in addi t ion to bills discounted and bought and Uni t ed States securities) munic ipal war ran t s , 
Federa l in te rmedia te credit b a n k debentures , and foreign loans on gold. 

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



COMPTROLLER OP THE CURRENCY 771 

Percentage of bills discounted secured by United States Government obligations to 
total bills discounted and purchased by Federal reserve banks at the end of each 
month, year ended Octoher SJ, 1928 

[In thousands of dollars] 

Date 

Discounted 
bills secured! 
by United 

States Gov-I 
ernment 

obligations 

Total hold
ings of dis

counted and 
purchased 

bills 

Percentage 
of dis

counted 
bills secured 

by Gov
ernment 

obligations 
to total 

holdings of 
discounted 
and pur-

Ichased bills 

1927 
Nov. SO 
Dec. 31 

1928 
Jan. 31 
Feb. 29 
Mar. 31_... 
Apr. SO 
May 31 
JuneSO 
July 31 
Aug.31 
Sept. 30 
Oct. 31 

345,070 
417, 729 

297, 983 
306,408 
363,777 
589, 047 
708, 644 
749, 864 
622, 334 
664, 462 
666, 458 
562,096 

SSl, 765 
973, 542 

801,979 
836,327 
948,861 

1,191,174 
1,312,968 
1,312, 288 
1,193, 001 
1, 299,179 
1, 354,409 
1, 373, 647 

41.5 
42.9 

37.2 
36.6 
38.3 
49.5 
54.0 
57.1 
52.2 
51.1 
49.2 
40.9 

FEDERAL RESERVE BANK DISCOUNT RATES 

The discount rates of each of the 12 Federal reserve banks in effect 
November 1, 1928, the date estabhshed, and the previous rate with 
respect to all classes and maturities of eligible paper are shown in the 
following statement: 

Rates on all classes and maturities of eligible paper 

Federal reserve bank 
Rate in 
ellect on 
Nov. 1 

Date established Previous 
rate 

Boston 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis.. 
Kansas City.. 
Dallas 
San Francisco 

5 
5 
5 
5 
5 
5 
5 
5 
4>_, 
iy\ 
iy\ 
iy\ 

July 19, 1928. 
July 13, 1928. 
July 26, 1928. 
Aug. 1, 1928. 
July 13, 1928. 
July 14, 1928. 
July 11,1928. 
July 19, 1928. 
Apr. 25, 1928 
June 7, 1928. 
May 7,1928. 
June 2,1928. 

i y 
i y 
i y 
i y 
i y 
i y 
i y 
i y 
4 
4 
4 
4 

DISCOUNT RATES PREVAILING IN FEDERAL 
BRANCH CITIES 

RESERVE BANK AND 

In the table following, prepared by the Federal Reserve / Board 
and published in the Federal Reserve Bulletin for November, 1928, 
the rates shown are those at which the bulk of the loans of jeach class 
were made by representative banks during the week ending with the 
15th of the month. . Rates reported by about 200 banks with loans 
exceeding $7,500,000,000: 
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Federal reserve hank cities 
to 

Month Boston 
New 
York 

Phila
delphia 

Cleve
land 

Rich
mond Atlanta Chicago St. Louis Minne

apolis 
Kansas 

City Dallas San Fran
cisco 

1927—October... 
November. 
December. 

1928—January--. 
February.. 
March 
April. 
May 
June 
July 
August 
September 
October... 

1928—A prO 
May 
June 
July 
August 
September 
October... 

1928—April 
May 
June 
July 
August 
September 
October... 

4K-4^ 
4^-5 

by 
by^-bK 
5H-6 
by-6 
bH-6 

PRIME COMMERCIAL LOANS 

4 - iH 
4 - i H 
4 - iH 
4 - iH 

i y 
i H - i y 
i H - i y 
i y - i H 
i-H-b 
5 -6 
bH-by 
b V ^ 
byr6 

i H - ^ y 
4 -Ay 
i H - i y 
i H - ^ y 

i H 
i H - i y 
iyz-iH 
i y - b 
iH-b 
5 -by 
bH-by 

by 
by 

i H - i y 
i H - i y 
i H - i y 
4 - i y 
i H - i y 
i y ^ i H 
iyr-iH 
i y - b 
iH-bH 
bH-by 
bH-by 
by-bH 
by^bH 

iH-b 
iH-b 
4 -6 
4 -5 
4M-5 
iH-6 
43^-6 
4M-6 
4M-6 
43^-6 
63^6 
5H-6 
5M-6 

5 - b y 
5 - b y 
i H - i H 
iH-b 
iH-b 

5 
5 

4H-5 
bH-by 

by 
by-bH 

by 
53^6 

4H-6 
i y - 6 
iy-G 
i y - 6 
i y - 6 
iH-6 

i y - 6 
by-6 
5 -6 
53^-6 
53^-6 
by-6 

i H - i H 
iH-b 
i H - i y 
i H - i y 
i H - i H 
iH-b 
4 -6 
4H-5 
4^-63^ 
5 -by 
5 -63^ 
63^-5^ 
bH-bH 

iH-b 
4 -5 
4 -6 
4 -6 
4 -5 
iH-b 
43^5 
43^6 
43^63^ 
5 - b y 

•5 - b y 
by^bH 
by2-bH 

iH-6 
i H - b y 

. i y - b 
i y - b 
iH-b 
i y r b y 
iyT-b 
iH-by 
iH-by 
5 -6 
5 -6 
5^-53^ 
bVz-bH 

5 
5 
5 
5 
5 
5 

. 5 
5 
5 

5 -by 
5 -by 

by 
byz-6 

i y - 6 
4 -6 
iH-6 
iH-6 
i y - 6 
iH-6 
i y - 6 
i y - 6 
iH-6 
5 -6 
4^-6 
5 -6 
by-6 

LOANS SECURED BY PRIME STOCK-EXCHANGE COLLATERAL 

5 
5 -bH 
5 -bH 
6 -6 
5 3 ^ 
53^-6 
53^-6 

43^5 
4^-5 
bH-by 
by^rbH 
by-6 
by-6 
by-6 

5 -6 
43^-6 
53^6 
5 -6 
53^-6 
by-6 
63^6 

5 -53^ 
5 -6 
5^-6 
53^-6 
534-6 
53^6 
53^6 

5 -6 
5 -6 
5 -6 
5 -6 
534^ 
53^-63^ 
53^-7 

4H-53^ 
5 
by 

by2-6 
byr-6 
by -6y 
6 - 6 y 

iH-by 
i H - b y 
bH-6 
by2-6 
534-6 
by2r6 
53^6 

iH-by 
i H - b y 
5 -6 
53^6 
53^6 
by2-6 
byr6 

LOANS SECURED BY WAREHOUSE RECEIPTS 

5 -63^ 
6 -53^ 
53^6 
53^6 
53^-6 

6 
6 

4^-6 
5 -6 
6 -6 
5 -6 
5H-6 
53^-6 
53^-6 

6 
5 -6 
5 -6 
5 -6 
5H-6 

6 
6 

4M-6 
iH-6 
iH-6 

6 
6 
6 
6 

6 
6 
6 
6 
6 
6 
6 

5 -6 
5 -6 
5 -6 
5 -6 
534-6 
by7r6 
by-6 

i y - b 
i H - b y 
6 -53^ 
53^-6 
5 3 ^ 
bH-6 
5H-6 

43^-6 
5 -63^ 
5 -6 
5 -6 
bH-6 
by2r6 
byr-6 

iH-b 
434-5 
4^-63^ 
4M-63^ 
5 -6 
bH-6 
bH-by 

5 -6 
5 -6 
5 -6 
5 -6 
5 -6 
5M-6 
53^-6 

5 -6 
6 -6 
5 -6 
5 -6 
5 -6 
by 

i y - b y 
i y - b y 
6 -6 
i y - b y 
43^5 , 
4H-6 
43^-6 
4 3 ^ 5 ; 
i y - 6 

iyTrby 
i y - b y 
iy^-by 

5 -6 
by-6 
by2-6> 
^H-6 

6 
6 

5 -6 
5 -6 
5 -6 

6 
6 

Pi 
Pi 
hj 
O 
Pi 

O 

w 

O 
tel 
zn 
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1928—April 
May 
June 
July 
August- .. 
September 
October... 

43^ 
i H - b 

5 
5 -6 

b y 
6 
b y 

i H - i H 
i H - b 
i y - b 
5 - b y 

bH 

b y - 6 

43^-5 
43^-5 
5 -53^ 
6 3 ^ 6 

53^ 
53^ 

b y - b H 

i y 2 - b y 
4 H - 5 
4M-53^ 
5 -53^ 
5 ^ - 5 3 ^ 

53^ 
bH-6 

5 
5 - b H 
b H - b y 
b y r b H 
by2-bH 
b y r b H 
by2rbH 

mftm^ 

434-̂ 1 
6 -6 
5 -6 
5 -6 
5K-6 

5H-6 

5 
6 

5 -53^1 
5 -6 

53^1 
•53^ 

5 -6 

5 -53^ 
5 -53^ 
5 -63^ 
5 -53^ 
5 ^ - 5 3 ^ 
53^-6 
534-6 

5 -6 
5 -6 
5 3 4 ^ 
5 3 4 ^ 
5 3 ^ 6 

5 3 4 ^ 

6 
6 
6 

5 3 ^ 
5 3 ^ 6 
53^-6 
5 3 ^ 6 

5 
5 -6 

5 
5 

5 -6 
5 

5 -53^ 

5 -6 
5 -6 
5 -6 
5 -6 
5 -6 
5 -6 

Federal reserve branch cities 

C i t y 

Buf fa lo . . . , , 
C inc inna t i „ , 
P i t t s b u r g h , , 
Ba l t imore . . . , , 
Char lo t t e . . , 
B i r m i n g h a m ^ „ _ 
Jacksonv i l l e . . , . , 
Nashvi l le . . . 
N e w Orleans . . . , , , 
De t ro i t -11 - . -
Li t t l e Rock ^ 
Louisville ^ 
Helena 
D e n v e r , ^ , 
Ok lahoma C i t y . l . , . , - - . 
O m a h a .1 , , . . . . 
E l Paso , -
Hous ton , _ 
San Anton io _ . . , 
Los Angeles ^^^ 
Por t l and 1 1 1 1 . . . . 1 . - . — 1 . 
Sa l t L a k e C i t y - . 
Sea t t le 
S p o k a n e 

P r ime commercial loans 

Augus t , 
1928 

5 -6 
by2-6 

b y - 6 
5 -6 
5 -6 

6 
5 3 4 ^ 
53^-6 
5H-6 

6 
8 

5 -6 
5 -6 
5 3 ^ 6 

8 
5 -6 
5 -8 
6 -7 

6 
43^-6 

6 
6 

Septem
ber, 
1928 

5 3 4 ^ 
6 

5 -6 
5H-6 
534-6 
5 -6 
5 -7 

6 
534-6 
534-6 
534-7 

6 

53^-63^ 
5 -6 
534-6 

8 
5H-6 
5 -8 

*6 
6 

6 -7 
6 -7 

6 

October, 
1928 

5 3 4 ^ 
6 

5 3 4 ^ 
5 -6 
5 -7 

534-6 
6 

534-6H 
5 -6 
5 3 4 ^ 

8 
5 3 ^ 6 
5 -8 

6 
6 
6 

6 -63^ 
6 

Loans secured b y p r ime 
stock-exchange collateral 

Augus t , 
1928 

b } ^ 6 y 
byr-6 
5H-6 

6 
6 

5 -8 

5H-63^ 
5H-6 
53^-7 

6 
8 

5 -6 
6 
6 

6 -8 
5 -6 
6 -8 
6 -7 

6 
6 

6 -7 
6 -7 

Septem
ber, 
1928 

534-6 
6 -63^ 
5 -6 
5. -6 

6 
6 -8 
6 -8 

6 
6 -63^ 
5 3 ^ 6 
6 -7 

6 
8 

5 -63^ 
6 

6 -7 
6 -8 
5M-6 
5 -8 
6 -7 

6 
6 

6 -7 
6 -7 

October, 
1928 

5H-6 
6 -63^ 

^ 6 
6 -8 
6 -8 

6 
6 -63^ 
5 3 ^ 6 
6 -7 

6 
8 

534-7 
6 -7 

6 
6 -8 
5 3 ^ 7 
6 -8 
6 -7 

6 
7 

6 -7 
6 -7 

Loans secured b y warehouse 
receipts 

Augus t , 
1928 

6 
6 -7 

6 
5H-6 
5H-6 
6 -7 
5H-7 

ly^y 
b y - 6 
bHr-l 

6 
6 -8 
6 -8 
6 -7 
6 -7 
7 -8 
5 3 ^ 7 
7 -8 
6 -7 
6 - 7 . 

634-7 
7 

Septem
ber, 
1928 

6 
6 -7 

6 
53^-6 

6 
6 -7 
5 3 ^ 7 
53^-6 

It'' 
6 -7 

6 
6 -8 
6 -8 
6 -7 

r-l 
6 -7 
6 -8 
6 -7 
6 -7 

7 
6H-7 

7 

October, 
1928 

6 
6 -7 

6 
6 
6 

6 -7 
5H-8 
5 3 4 ^ 
6 -63^ 
5H-6 
6 - 1 

6 
6 -8 
6 -8 
6 -7 
63'^7 
7 -8 
6 -7 
6 -8 
6- 7 
6 -7 

7 
63^-7 

7 

I n t e r b a n k loans 

' A u g u s t , 
1928 

53^ 
5H-6 

534-6 
5 -6 

6 
5 ^ - 6 
5H-6 

53^ 
534-6 
5 -53^ 
6 -8 
6 -63^ 

6 
6 
6 

5 -6 
5 -6 
6 -7 

6 
6 
6 
6 

Septem
ber, 
1928 

53^ 
534-6 

5 3 4 ^ 
5 ^ - 6 
5 -6 

6 
5H-6 
534-6 
5 -6 
5 -6 

53^ 
6 -8 
6 - 6 H 

6 
6 

. 6 
5 -53^ 
5 -6 

6 
6 
6 
6 
6 

October, 
1928 

byr-6 
b y - 6 

6 

514-6 
5 -6 

6 
b y - 6 
b y - 6 
534-6 

6 
b y 

6 -8 
6 -63^ 

6 
6 
6 

5 - b y 
5 -6 

6 
6 
6 
6 
6 

Q 
O 
g 
Pi 
pi o 

pi 

W 

o 

o 
Kl 

' R.eyjsed. 
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774 R E P O R T O N T H E F I N A N C E S 

RATES FOR M O N E Y IN N E W YORK 

The range of rates for various classes of paper in the New York 
money market in the year ended October 31, 1928, together with 
information in relation to the range of rates in New York since 1919, 
is shown in the following statements furnished by the Financial and 
Commercial Chronicle: 

Rates for money in New York 

Novem
ber 

Decem
ber 

1928 

January Febru
ary March April 

Call loans, stock exchange 
Range 

Time loans: 
60 days 
90 days 
4 months 
5 months 
6 months 

Commercial paper: 
Choice, 4 to 6 months. 
Good, 4 to 6 months... 

SH-43^ 

4 -4H 
4 -41.^ 
4}.i-43/^ 
43'^-4^ 
i H - 4 n 

ZH-i 
iH 

4 -bVi 

4 -4H 
4 -414 
i H - i H 
iH-^H 
iH-AH 

ZH-i 
4H 

ZVi-bVi 

iM-iVi 
i H - i H 
iH-^H 
iH- iH 
i H - i H 

SM-4 
iH 

4 -43^^ 

m-iH 
iH-4H 
i H - i ^ 
i H - i H 
iH-^H 

ZH-i 
i H - i H 

iH-b 

iH- iH 
iH-AH 
iH- iH 
i H ^ H 
iH- iH 

4 - iH 
iH-AH 

iH-6 

iH-b 
iH-b 
iH-b 
iH-b 
iH-b 

iH- iH 
iH- iH 

1928—Continued 

May June July August Septem
ber October 

Call loans, stock exchange 
Range 

Time loans: 
60 days 
90 days 
4 months 1 
5 months 
6 months 

Commercial paper: 
Choice, 4 to 6 months , 
Good, 4 to 6 months... 

iH-6H 

iH-bH 
iH-bH 
m-bH 
m-bH 
m-bH 

iH- iH 
iH-b 

bH-8 

bH-6 
bH-6 
bH-6 
bH-6 
bH-6 

iH-b 
iH-bH 

5 -10 

bH-6 
b H - 6 
b H - 6 
bH- 6 
bH- 6 

i H - bH 
bH- bH 

iH-S 

6 -6H 
6 -6H 
6 -63^ 
6 -63̂ 2 
6 -6yi 

5 -bH 
bH-bH 

6H-7H 
6H-7H 
6H-7H 
6H-7H 
6H-7H 

bH-bH 
bH-6 

6 -10 

6H- 7H 
6H- 7H 
6H- 7 
6H- 7 
6 H - 7 

bH- bH 
bH-6 

Rates for sterling hills 

[Range for month] 

Sight Cable transfers 

1927 
November 
December 

1928 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 

4.865^ -4.87^ 
4.87^^ -4.8834 

4.863^ -4.871^6 
4.86!̂ '!6 -4.871 Me 
4.87M6 -4.88 
4.873^ -4.883^^ 
4.87^6 -4.88H6 
4,87 -4.883^^2 
4,86ji2 -4 .861^6 
4.84% - i . m i 
i . U H -4.85 
4.841^^2-4.841^6 

4.861^6-4.883^2 
i . m i -4.8815^2 

4.87M6 -4.88%2 
4.862^2-4.88%2 
4.87ii46-4.8S5.i6 
4.872^^2-4.88^6 
4.871^6-4.881^^2 
i.9>7H - i . m u 
i .%bm2-i .mi 
4 .85^2 -4.8521,^2 
4.84% -4.8511-^2 
4.842^^2-4.853-4 
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Comparison of the range of rates for call loans, 60-day time loans, and choice commercial paper loans in New 
York annually for 1919 to 1928 is shown in the statement following: 

Call loans 
Time loans (60 days) 
C o m m e r c i a l p a p e r 

(choice) 

Ranc, 

1919 

Range 
for 

January 

3^-6 
5 - b y 

5 -bH 

High 

30 
7 

6 

Low 

1 
5 

Range 
for De
cember 

6H-25 
6 -7 

bH-6 

ie of rates for • money in New York annually, 1919 to 1928 

1920 

Range 
for 

January 

6-20 
7-8 

6 

High 

25 
8H 

8 

Low 

5 
7 

6 

Range 
for De
cember 

6 -7 
7 -73^ 

7M-8 

1921 

Range 
for 

January 

6 -8 
6 -7H 

7K-8 

High 

9 
7H 

8 

Low 

zy 
5 

5 

Range 
for De
cember 

434^ 
5 -bH 

5 -bH 

1922 

Range 
for 

January 

3 -6 
iYr-bH 

ZH-^ 

High 

6 
bH 

•bH 

Low 

2H 
ZH 

ZH 

Range 
for De
cember 

ZH-by 
iH-b 

i y - i H 

1923 

Range 
for 

January 

33^53^ 
43^5 

iy2-iH 

High 

6 
bH 

bH 

Low 

33^ 
43^ 

i y 

Range 
for De
cember 

43^-6 
iH-b 

iH-b 

Call loans 
Time loans (60 days) . . . . 
C o m m e r c i a l p a p e r 

(choice). 

1924 

Range 
for 

January 

3K-6 
4H-5 

iH-b 

High 

6 
5 

5 

Low 

2 
2 

3 

Range 
for De
cember 

234-5 
2 -3M 

ZH-^H 

1925 

. Range 
for 

January 

2 -53^ 
Z H T ^ H 

ZVT-ZH 

High 

6 
.5 

43^ 

Low 

2 
33^ 

33^ 

Range 
for De
cember 

4H-6 
43^-5 

i H - ^ y 

1926 

Range 
for 

January 

4 -6 
4H-5 

4 -43^ 

High 

6 
bH 

i H 

Low 

3 

ZH 

ZH 

Range 
for De
cember 

43^-6 
4 3 ^ ^ 

i H ^ y 

1927 

Range 
for 

January 

4 -5 
iVs-AH 

4 -43^ 

High 

5 
i H 

i y 

Low 

33^ 
ZH 

ZH 

Range 
for De
cember 

4 -53^ 
4 -4M 

ZH-i 

1928 

Range 
for 

January 

334-53^ 
4344H 

ZH-A 

High 

10 
73^ 

bH 

Low 

zy 
i y 

ZH 

Range 
for Oc
tober 

6 -10 
6 H - 7 H 

bH- bH 

a o 

o 
p ' 

Pi 

O 

W 

o 
c[ 
Pi 
Pi 

o 
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7 7 6 'ilMPb'R Î? OS- ^THE "FINAN'CES 

N E W YORK CLEARING HOUSE 

^ h e j&gures compiled and furnished by Mr. Clarence E. Bacon, 
manager. New York Clearing House Association, for the year ended 
^September 30, 1928, disclose there were 30 banks comprising the New 
York Clearing House Association with capital of $469,400,000. 

Clearings amounted to $368,917,656,547, an increase in the year of 
$61,759,025,504, and balances reported aggregating $39,002,687,075 
showeci an increase in the year of $4,333,107,802. The average 
daily clearings amounted to $1,217,550,022, and the average daily 
balances $128,721,740. The percentage of balances to clearings 
was 10.57. 

CLEARING-HOUSE ASSOCIATIONS IN THE 12 FEDERAL RESERVE 
BANK CITIES AND ELSEWHERE 

Clearing-house transactions in the 12 Federal reserve bank 
cities during the year ended September 30, 1928, amounted to 
$504,927,163,000, and exceeded by $65,210,322,000 the amount 
reported in the year previous. The ratio of clearings by banks in 
the 12 Federal reserve bank cities was 82.37 per cent of the total 
clearings of all banks in 235 reporting cities in the United States in 
comparison with a ratio of 80.84 per cent last year. 

Clearings of banks in 24 other principal cities, each of which had 
clearings in excess of $1,000,000,000, amounted to $72,711,344,000, 
and showed an increase of $2,183,519,000 in clearings in the same 
number of other principal cities since the year ended September 30, 
1927. The total clearings of the 235 cities reporting to the New 
York Clearing House Association in the year amounted to 
$612,997,457,000, as compared with $544,824,355,000 reported by 
these cities in the preceding year. 

Tables showing the following information are published in the 
appendix of the report of the Comptroller of the Currency: Com
parative statement of transactions of the New York Clearing House-
annually since 1854; comparative statement of transactions of the 
New York Clearing House in years ended September 30, 1928 and 
1927; exchanges, balances, and percentages of balances to exchanges, 
etc., by the New York Clearing House, annually since 1893; com
parative statement of the exchanges of clearing houses of the United 
States by cities, for years ended September 30, 1928 and 1927, and 
comparative statement of transactions of clearing-house associations 
in the 12 Federal reserve bank cities and elsewhere, in years ended 
September 30, 1928 and 1927. 

BANKS OTHER THAN NATIONAL 

Through the cooperation and courtesy of officials of banking 
departments of the various States, Alaska, and insular possessions, 
the Comptroller of the Currency is enabled to present in his report, 
as required by section 333, Revised Statutes, statistics in relation 
to each class of reporting banks other than national. 
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Officials of State, banking departments and numher of each class of hanks under their supervision in June, 1928, from,, which reports oj condi
tion were received 

• 

states, etc. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States 

New York 
NewJersey -
Pennsylvania 
Delaware -
Maryland 
District of Columbia 

Total Eastern States . . . . 

Virginia.. 
West Virginia.- :...•. •... 
North Carolina : 
South Caro l ina . . . . . : . . . 
Georgia 
Florida.. 
Alabama.. 
Mississippi 
Louisiana 
Texas . . . 
Arkansas 
Kentucky .- - . . 
Tennessee 

Total Southern States 

Ohio . . 
Indiana 
Illinois 
Michigan 

Banks 

Names of oflQcials 

John G. Smith .-
Arthur E. Dole 
Rober to . Clark 
Roy A. Hovey ^.. 
George H. Newhall . . . 
Lester E. Shippee 

Frank H. Warder 
Edward Maxson 
Peter G. Cameron 
Harold W. Horsey 
George W. Page 

Myron E. Bristow 
H. A. Abbot t . . . 
John Mitchell 
Albert S. Faht._ 
A. B. Mobley . . . 
Ernest Amos 
C. E. Thomas 
J. S. Love... 
J. S. Brock.. 
James Shaw. . . 
Walter E. Taylor 
C. E. Marvin 
H. L. Grigsby 

E. H. Blair 
Luther F. Symons 
Oscar Nelson 
R. E. Reichert - -

Titles 

Bank commissioner -
do - - . . 

Commissioner of banking a îd insurance . 
Commissioner of banks 
State bank commissioner 

do 

Superintendent, banking department 'i 
Commissioner, department of banking and insurance.. 
Secretary, department of banking 
State bank commissionep. 

do. 

Chief examiner of banks 
Commissioner of banking 
Chief State bank examiner -
State bank examiner _ . 
Superintendent of banks 
Comptroller, State of Florida 
Superintendent of banks -

do 
State bank commissioner 
Commissioner, department of Banking 
Commissioner, State banking department . . . 
Commissioner, department of banking and securities.. 
Superintendent of banks 

Superintendent of banks 
Bank commissioner 
Auditor of public accounts 
Commissioner, State banking department 

State 
(com

mercial) 

3 

3 

243 
37 

288 
9 

113 

690 

328 
211 
441 
204 
373 
178 
250 
300 
196 
734 
357 
443 
404 

4,419 

654 
511 

1,332 
589 

Loan 
and trust 
compa

nies 

50 
15 
40 
98 
10 
95 

308 

138 
203 
425 
32 
27 
7 

832 

58 

68 

167 

* 22 

Stock 
savings 

1 

22 

23 

3 

8 

11 

4 

Mutual 
savings 

35 
o 53 

19 
196 
11 
75 

389 

149 
27 
10 
2 

14 

202 

3 

Pri
vate 

---

17 

54 
5 

34 

?i. 

114 
1 

15 

63 
118 

136' 

Total 

85 
68 
69 

294 
24 

187 

717 

• 584 
273 
757 
43 

154 
29 

1,840 

328 
211 
441 
204 
373 
239 
260 
308 
196 
748 
368 
443 
404 

4,503 

720 
801 

1 332 
661 

o 
o 
g 

pi o 
p" 

pi 

o 

M 

o 
d 
Pi 

o 
Ki 

1 Not under State supervision. 
^ 
^ 
^ 
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Officials of State hanking departments and number of each class of banks under their supervision in June, 1928, from which reports of condi
tion were received—Continued 00 

s t a t e s , e t c . 

Wisconsin 
M i n n e s o t a . . 
Iowa 
Missouri . _ 

To ta l Midd le Wes te rn S t a t e s . . 

N o r t h D a k o t a : 
South D a k o t a 
Nebraska 
Kansas 
M o n t a n a - _ 
W y o m i n g . • _ 
Colorado 
N e w Mexico-
Oklahoma 

To ta l Wes te rn States 

Wash ing ton 
Oregon . . 
California 
I d a h o 
U t a h 
N e v a d a 
Arizona _ . 

To ta l Pacific States 

A laska _ 
T h e Ter r i to ry of Hawai i 
Ph i l ipp ines 
P o r t o R i c o . . . 

To ta l possessions 

To ta l Un i t ed States and posses
sions. 

B a n k s 

N a m e s of officials 

C. F . Schwenker 
A. J . Veigel 
L . A. Andrew 
S. L. Can t l ey 

Gilbert Semingson 
F . R. Smi th 
Clarence G. Bliss 
R o y L . Bone 
A r t h u r J . Lochrie 
A. L . P u t n a m 
G r a n t McFe r son 
Lawrence A . T a m m e . . 
C . Q . Shull 

H . C. Johnson 
A. A. S c h r a m m 
Will C. Wood 
E . W . Por te r 
Seth Pix ton 
T r u e Veneill 
A. T . H a m m o n s 

W . G. Smi th 

Ti t les 

Commissioner of b a n k i n g . . , _ ,_ . . 
Commissioner of b a n k s , - . .... 
Sup)erintendent, d e p a r t m e n t of bank ing 
Commissioner of finance 

State h a n k examiner ___ _ 
Super in tenden t of b a n k s . . 
Secretary, bureau of b a n k i n g . . 
B a n k commissioner 
Super in tenden t of b a n k s 
State b a n k examiner 
State b a n k commissioner 
State b a n k examiner ' 
B a n k commissioner . . . ' 

Supervisor of b a n k i n g . . . 
Super in tenden t of banks i 

d o . 
Commissioner , d e p a r t m e n t of finance 
State b a n k commissioner .- .-
State b a n k examiner -
Super in tenden t of banks - -- -

Secretary, ter r i tor iaLbanking board 
Governor of Hawai i 
Insular t reasurer 
Treasurer -

1 

Sta te 
(com

mercial) 

790 
833 
SSS 

1,123 

6,170 

350 
301 
733 
841 
131 
60 

148 
29 

335 

2,928 

233 
145 
215 
94 
78 
22 
SO 

817 

13 
10 
16 
12 

51 

15, 078 

Loan 
and t rus t 
compa

nies 

14 
17 
14 

107 

341 

3 
7 

18 

13 

41 

5 
3 

28 

4 
2 

42 

11 

11 

1,633 

Stock 
savings 

704 

708 

13 

13 

2 
30 

3 
1 

36 

791 

M u t u a l 
savings 

6 
5 

19 

5 

1 

o 

6 

616 

Pr i 
v a t e 

• " T i e " 
1 

264 

7 

5 
2 

1 

15 

404 

To ta l 

810 
855 

1,102 
1,231 

7,602 

353 
315 
746 
864 
133 
60 

162 
29 

335 

2,997 

243 
160 
274 
94 
85 
25 
SO 

901 

IS 
21 
16 
12 

62 

18, 522 

o 
Pi 
H 

O 

M 
Pi 

> 
O 

zn 
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COMPTROLLER OF THE CURRENCY 7 7 9 

STATE (COMMERCIAL) BANKS 

The statements following show a summary of the resources and 
liabilities of State (commercial) banks on June 30, 1928, and a com
parison of these items with the amounts reported as of June 30, 1927: 

Summary of reports of condition of 15,078 State {commercial) hanks in the United 
States at the close of business June 30, 1928 

[In thousands of dollars] 
EESOURCES 

Loans and discounts: 
On demand (secured by collateral other than real 

estate).__, 160,834 
On demand (not secured by collateral) 116, 766 
On time (secured by collateral other than real estate) 405, 092 
On time (not secured by collateral) 595, 862 
Secured by farm land 49, 504 
Secured by other real estiate 1, 192, 719 
Not classified 6, 929, 560 

Total 9,450,337 
Overdrafts . 34, 535 
Investments (including premiums on bonds): 

United States Government securities 551, 074 
State, county, and municipal bonds 325, 092 
Railroad bonds 57, 048 
Bonds of other public-service corporations (including 

street and interurban railway bonds) 108, 603 
Other bonds, stoclis, warrants, etc 2,500,360 

Total . 3, 542, 177 
Banliing house (including furniture and fixtures) 458, 961 
Other real estate owned 145, 434 
Due from banks 908, 578 
Lawful reserve with Federal reserve bank or other reserve agents 802, 255 
Checks and other cash items 111, 812 
Exchanges for clearing house 103, 625 
Cash on hand: 

Gold coin 9,043 
Silver coin 14,294 
Paper currency 119, 669 
Nickels and cents 738 
Not classified . . . . 223, 526 

Total . 367,270 

Other resources 366, 019 

Total resources 16,291,003 

LIABILITIES 
Capital stock paid in 1, 051, 182 
Surplus 737,475 
Undivided profits (less expenses and taxes paid) 285, 926 
Due to an banks 513, 947 
Certified checks and cashiers' checks outstanding 98, 048 
Dividend checks outstanding i 11, 892 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check 5, 404, 272 
Demand certificates of deposit 170, 894 
State, county, or other municipal deposits.- 482, 876 
Other demand deposits 72, 715 
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780 REPORT ON THE FINANCES 

Individual deposits (including postal savings)—Continued. 
Time deposits— 

Time certificates of deposit 1, 570, 305 
State, county, or other municipal deposits 22, 005 
Other time deposits 4, 620, 342 
Postal savings deposits : 16, 061 

Not classified 365, 665 

Total . 12, 725, 135 
United States deposits (exclusive of postal savings) 7, 855 
Notes and bills rediscounted 72, 328 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 327, 037 
Other liabilities 460, 178 

Total liabilities 16,291,003 

Resources and liabilities of State (commercial) hanks in the United States June SO, 
1928, compared with June 30, 1927 

[In thousands of dollars] 

June SO, 
1928— 

15,078 banks 

June 30, 
1927— 

15,690 banks 
Increase Decrease, 

612 banks 

RESOURCES 

Loans and discounts, including rediscounts 
Overdrafts 
Investments, including premiums on bonds 
Banking house, furniture, and fixtures 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other reserve 

agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand 
Other resources 

Total resources 

LIABILITIES 

Capital stock paid in .._ 
Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding 
Individual deposits, including postal savings 
United States deposits 
Total deposits 
Notes and bills rediscounted 
Bills payable, including all obligations representing 

money borrowed other than rediscounts 
Other liabilities 

Total liabilities 

9,450,337 
34, 535 

3, 542,177 
458, 961 
145,434 
908, 578 

802, 265 
111,812 
103, 625 
367,270 
366, 019 

9, 534,915 
29,292 

3,391,212 
462, 665 
162,416 

1,101, 279 

698, 063 
282,338 
121, 967 
413, 739 
377,102 

5,243 
150,965 

104,192 

16. 291, 003 16, 564,988 

1,051,182 
737,475 
286. 926 
513,947 
98,048 
11,892 

12, 725,135 
7,855 

13,366,877 
72,328 

327,037 
460,178 

1,078,087 
735, 949 
270,096 
614,807 
195, 514 

1,526 
15,830 

12, 936, 590 
5,085 

13, 751, 996 
53, 360 

214, 535 
460,965 

11,892 

""2,'770" 

'"i8,'968" 

112, 502 

16,291,003 

3,704 
6,982 

192, 701 

170, 526 
18,342 
46,469 
11,083 

273, 985 

26, 905 

100,860 
97,466 

211,455 

'395,'ii9 

787 

273, 985 

LOAN AND TRUST COMPANIES 

The statements following show a summary of the resources and 
liabilities of loan and trust companies on June 30, 1928, and a com
parison of these items with the amounts reported as of June 30, 1927: 
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Summary of reports of condition of 1,633 loan and trust companies in the United 
States at the close of business June SO, 1928 

[In thousands of dollars] 

RESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real 
estate) 981, 492 

On demand (not secured by collateral) : 229, 540 
On time (secured by collateral other than real 

estate). 506,579 
On time (not secured by collateral) 998, 012 
Secured by farm land 43, 279 
Secured by other real estate 1, 055, 566 
Not classified 4, 483, 873 

Total 8,298,341 
Overdrafts i 5, 138 
Investments (including premiums on bonds): 

United States Government securities 379, 424 
State, county, and municipal bonds 235, 474 
Railroad bonds 263, 247 
Bonds of other public service corporations (includ

ing street and interurban railway bonds) 284,436 
Other bonds, stocks, warrants, e tc . . . -2, 712, 071 

Total 3, 874, 652 
Banking house (including furniture and fixtures) 333, 652 
Other real estate owned 88, 056 
Due from banks 510, 014 
Lawful reserve with Federal reserve bank or other reserve agents 819, 697 
Checks and other cash items :__ 516, 413 
Exchanges for clearing house 35, 174 
Cash on hand: 

Gold coin 4, 446 
. Silver coin 4, 210 

Paper currency 97, 179 
Nickels and cents _•._ 701 

Not classified 45, 035 

Total 151,571 

Other resources 598,188 

Total resources 15, 230, 896 

LIABILITIES 
Capital stock paid in 803, 328 
Surplus _- 1,085,968 
Undivided profits (less expenses and taxes paid) 215, 538 
Due to all banks 816, 443 
Certified checks and cashiers' checks outstanding 322, 422 
Dividend checks outstanding ^ 16, 464 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check 5, 555, 369 
Demand certificates of deposit : : 121, 030 
State, county, or other municipal deposits 157, 575 
Other demand deposits 1, 069, 883 

Time deposits— 
Time certificates of deposit 265, 678 
State, county, or other municipal deposits 19, 624 
Other time deposits 3, 660, 419 
Postal savings deposits 12, 148 

Not classified 12, 777 
Total 10, 874, 503 
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782 REPORT ON THE FINANCES 

United States deposits (exclusive of postal savings) 28, 702 
Notes and bills rediscounted 66, 649 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 1 283, 277 
Other liabilities 717, 602 

Total liabilities 15, 230, 896 

Resources and liabilities of loan and trust companies in the United States June 30, 
1928, compared with June 30, 1927 

[In thousands of dollars] 

RESOURCES 

Loans and discounts, including rediscounts 
Overdrafts 
Investments, including premiums on bonds 
Banking house, furniture, and fixtures 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other reserve 

agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand 
Other resources — 

Total resources 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks ^ 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding 
Individual deposits, including postal savings 
United States deposits 
Total deposits 
Notes and bills rediscounted 
Bills payable, including all obligations representing money 

borrowed other than rediscounts 
Other liabilities 

Total liabilities 

June 30, 
1928 (1,633 

banks) 

8, 298, 341-
5,138 

3, 874, 652 
333, 652 
88,056 

510,014 

819, 697 
516, 413 
35,174 
151, 571 
598,188 

15, 230,896 

803, 328 
1, 085, 968 

216, 538 
816, 443 
322, 422 

16, 464. 
10, 874, 503 

28, 702 
12, 068, 534 

66, 649 

283, 277 
717, 602 

15, 230,896 

J u n e 30, 
1927 (1,647 

banks ) 

7,479, 570 
3,690 

3, 498, 845 
294, 212 

86, 985 
520, 565 

818,225 
572,869 
46,845 
171, 852 
502,108 

13, 994, 766 

746, 
932, 
196, 
806, 
384, 

10, 094, 485 
48, 534 

11, 332, 985 
62, 951 

123, 892 
611, 327 

13, 994, 766 

Increase 

818, 771 
1,448 

376, 807 
39, 440 
2,071 

1,472 

96, 080 

1, 236,140 

67, 681 
153, 631 
19, 921 
11,109 

'"i6,"464" 
780, 018 

725, 549 
13, 698 

169, 385 
106, 275 

1, 236,140 

Decrease 
(14 banks) 

10, 541 

56, 456 
11, 671 
20, 281 

62, 210 

19, 832 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF LOAN AND 
TRUST COMPANIES IN J U N E OF EACH YEAR, 1914 TO 1928 

The principal items of resources and habilities of loan and trust 
companies for years ended June 30, 1914 to 1928, inclusive, are shown 
in the statement following: 

[In millions of dollars] 

Year 

1914 
1915 
1916 
1917. 
1918 
1919 
1920 
1921 
1922. 
1923 
1924. 
1925 
1926 
1927. : 
1928 

N u m b e r 

1,564 
1,664 
1,606 
1,608 
1,669 
1,377 
1,408 
1,474 
1,550 
1,643 
1, 664 
1,680 
1, 656 
1,647 
1,633 

Loans i 

2,905.7 
3,048. 6 
3,704.3 
4,311.7 
4,403. 8 
4.091.0 
4, 601. 5 
4, 277.1 
4, 345.4 
5.064.1 

, 5,299.0 
6,126. 6 
6,757. 5 
7,483. 3 
8,303. 5 

Inves t 
m e n t s 

1, 261.3 
1,349. 6 
1, 605.4 
1,789.7 
2,115. 6 
2,069.9 
1,902.1 
1,942. 6 
2,311.1 
2,423. 8 
2,748.4 
2, 801.3 
2, 806. 8 
3,498. 8 
3, 874. 7 

Capi ta l 

462.2 
476.8 
475.8 
505.5 
525.2 
450.4 
475.7 
515.5 
532.3 
591.4 
621.0 
643.4 
673.0 
745.6 
803.3 

Surp lus 
and profits 

564.4 
577.4 
605.5 
641.8 
646.9 
588.6 
612.1 
649.5 
680.2 
739.9 
813.2 
882.2 
994.2 

1,128.0 
1, 301. 5 

To ta l 
deposits 

4,289.1 
4, 604.0 
5, 732.4 
6,413.1 
6, 493.3 
6,157. 2 
6, 518.0 
6,175.0 
6, 861. 2 
6, 831.0 
7,785. 3 
9,465. 6 
9, 839.4 

11, 333.0 
12,058. 5 

Aggregate 
resources 

5,489. 5 
5, 873.1 
7,028. 2 
7, 899. 8 
8,317.4 
7, 959.9 
8,320.0 
8,181.0 
8, 533.8 
9,499. 2 

10,323. 8 
11, 566 6 
12, 205. 2 
13,994. 8 
15, 230.9 

' Including overdrafts. 
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STOCK SAVINGS BANKS 

The statements following show a summary of the resources and 
Habilities of stock savings banks on June 30, 1928, and a comparison 
of these items with the amounts reported as of June 30, 1927: 

Summary of reports of condition of 791 stock savings hanks in the United States 
at the close of business June 30, 1928 

[In thousands of dollars] 

EESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real es
tate) 18,993 

On demand (not secured by collateral) 474 
On time (secured by collateral other than real estate) _ 5, 465 
On time (not secured by collateral) 12, 250 
Secured by farm land 1, 639 
Secured by other real estate 671,774 
Not classified ._- 339, 374 

Total . - 1,049, 969 
Overdrafts 207 
Investments (including premiums on bonds): 

United States Government securities 122, 862 
State, county, and municipal bonds 8, 007 
Railroad bonds. . . . . 10, 086 
Bonds of other public service corporations (including 

street and interurban railway bonds) 5, 709 
Other bonds, stocks, warrants, etc 281, 323 

Total .̂  ___._ 427,987 
Banking house (including furniture and fixtures) 45, 791 
Other real estate owned 23, 335 
Due from banks 87, 864 
Lawful reserve with Federal reserve bank or other reserve agents 27, 917 
Checks and other cash items 16, 809 
Exchanges for clearing house 3, 340 
Cash on hand: 

Gold coin 1,427 
Silver coin. . 10 
Paper currency , 1,273 
'Nickels and cents 73 
Not classified 17, 129 

Total . 19,912 

Other resources .. 4, 066 

Total resources 1, 707, 197 

LIABILITIES 
Capital stock paid in 68, 878 
Surplus 42, 472 
Undivided profits (less expenses and taxes paid) 17, 099 
Due to all banks . 10, 995 
Certified checks and cashiers' checks outstanding .__ 398 
Dividend checks outstanding. 63 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check 126, 427 
Demand certificates of deposit 4, 639 
State, county, or other municipal deposits 84, 067 
Other demand deposits 73 

13606—29—FI 1928 52 
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Individual deposits (including postal savings)—Continued. 
Time deposits— 

Time certificates of deposit 107, 596 
State, county, or other municipal deposits 237 
Other time deposits 1,230,415 
Postal savings deposits 7, 748 

Not classified 16 

Total . 1,561,218 
United States deposits (exclusive of postal savings) 343 
Notes and bills rediscounted '. . 850 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 2, 291 
Other liabilities 2, 590 

Total liabilities . 1, 707, 197 

Resources and liabilities of stock savings hanks in the United States June 30, 1928, 
compared with June SO, 1927 

[In thousands of dollars] 

June 30, 
1928—791 

banks 

June 30, 
1927—843 

banks 
Increase Decrease, 

52 banks 

RESOURCES 

Loans and discounts, including rediscounts.. 
Overdrafts 
Investments, including premiums on bonds. . . 
Banking house, furniture and fixtures. 
Other real estate owned 
Due from banks... 
Lawful reserve with Federal reserve banks or other reserve 

agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand. 
Other resources.-

Total resources 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding 
Individual deposits, including postal savings 
United States deposits.. 
Total deposits 
Notes and bills rediscounted.... 
Bills payable, including all obligations representing money 

borrowed other than rediscounts 
Other liabilities 

Total liabilities.__ 

1,049,969 
207 

427,987 
45,791 
23,335 
87,864 

27,917 
16,809 
3,340 

19,912 
4,066 

1,144, 709 
263 

419, 803 
45, 857 
24,326 

130, 824 

7,408 
13,067 
3,167 

23, 692 
2,422 

8,184 

20, 509 
3,742 

173 

1,644 

1,707,197 1, 815, 538 

68, 878 
42,472 
17,099 
10,995 

398 
63 

1, 561, 218 
343 

1,573,017 
850 

2,291 
2,590 

69,144 
46, 554 
18,030 
11,334 

451 

1, 661, 803 
562 

1, 674,150 
1,401 

2,270 
3,989 

63 

1,815, 538 

94,740 
56 

66 
991 

42,960 

3,780 

108,341 

266 
4,082. 

931 
339 
53 

100, 585 
219 

101,133 
551 

108,341 

MUTUAL SAVINGS BANKS 

The statements following show a summary of the resources and 
liabilities of mutual savings banks on June 30, 1928, and a comparison 
of these items with the amounts reported as of June 30, 1927: 
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Summary of reports of condition of 616 mutual savings banks in the United States 
at the close of business June 30, 1928 

[In thousands of dollars] 

EESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real 
estate) . 28, 900 

On time (secured by collateral other than real estate) _ 13, 714 
On time (not secured by collateral) 8, 169 
Secured by farm land 32, 624 
Secured by other real estate 2, 038, 065 
Not classified . 3, 390, 446 

Total 5, 511, 918 
Investments (including premiums on bonds): 

United States Government securities 203, 344 
State, county, and municipal bonds 478, 977 
Railroad bonds 691, 228 
Bonds of other public-service corporations (including 

street and interurban railway bonds) 476, 700 
Other bonds, stocks, warrants, etc 1, 900, 342 

Total • 3, 750, 591 
Banking house (including furniture and fixtures) 100, 716 
Other real estate owned 14, 600 
Due from banks .""-.- 210, 698 
Checks and other cash items 1, 517 
Exchanges for clearing house 209 
Cash on hand: 

Gold c o i n . . . . 1, 147 
Silver coin 106 
Paper currency 4, 232 
Nickels and cents 22 
Not classified 25, 655 

Total 31, 162 

Other resources 66, 748 

Total resources 9,688, 159 

LIABILITIES 
Surplus. 851,590 
Undivided profits (less expenses and taxes paid) 148, 586 
Due to all banks 204 
Certified checks and cashiers' checks outstanding 25 
Dividend checks outstanding 149 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check . . . . 6, 930 
Demand certificates of deposit 32 

Time deposits— 
Time certificates of deposit 2, 585 
State, county, or other municipal deposits 211 
Other time deposits 8, 663, 007 

Not classified 58 

Total 8, 672, 823 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 540 
Other liabilities 14,242 

Total liabilities 9,688, 159 
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Resources and liabilities of mutual savings hanks in the United States June 30, 1928 
compared with June SO, 1927 

[In thousands of dollars] 

RESOURCES 

Loans and discounts, including rediscounts 
Investments, including premiums on bonds 
Banking house, furniture and fixtures 
Other real estate owned.. 
Due from banks.— . . 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand 
Other resources.- . 

Total resources 

LIABILITIES 

Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks .' 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding . . . . . . . 
Individual deposits, including postal savings 
Total deposits ?. 
Bills payable, including all obligations representing money 

borrowed other than rediscounts 
Other liabilities . . . . 

Total liabilities L 

June 30, 
1928 (616 
banks) 

5, 511,918 
3, 750, 591 

100, 716 
14, 600 

210, 698 
1,517 

209 
31,162 
66, 748 

9, 688,159 

851, 590 
148, 586 

204 
25 

149 
8, 672,823 
8, 673, 201 

540 
14, 242 

9, 688,159 

June 30, 
1927 (618 
banks) 

5,064,595 
3,523,360 

93, 330 
12, 668 

224, 741 
1,094 

209 
31,212 
59,986 

9, Oil, 186 

782, 927 
137, 332 

108 
44 

8, 077, 099 
8, 077, 251 

568 
13,107 

9, Oil, 185 

Increase 

447,323 
227,241 

7,386 
1,932 

423 

6,762 

676, 974 

68, 663 
11, 254 

96 

149 
595, 724 
595, 960 

1,135 

676, 974 

Decrease 
(2 banks) 

14,043 

50 

19 

28 

DEPOSITORS AND DEPOSITS IN MUTUAL AND STOCK SAVINGS BANKS 

Statements showing information relative to the number of mutual 
and stock savings banks in each State, the number of depositors, the 
amount of deposits, the average amount due each depositor, and the 
average rates of interest paid by banks in each State, June 30, 1927 
and 1928, with similar information for each year 1914 to 1928, follows: 
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States 

M a i n e _ . . . _ 
N e w H a m p s h i r e _ 
V e r m o n t . . 
M a s s a c h u s e t t s . 
R h o d e Is land 
Connec t icu t 

To ta l N e w E n g l a n d States 

N e w York 
N e w J e r s e y . . 
Pennsy lvan ia 
De laware . . . 
M a r y l a n d . 

To ta l Eas t e rn Sta tes 

O h i o . . . 
I n d i a n a . . . 
Wisconsin . . . 
Minneso ta 

Tota l M i d d l e Wes te rn States 

Wash ing ton . . . . 
California _ 

To ta l Pacific Sta tes 

To ta l Un i t ed States 

1927 

N u m b e r 
of b a n k s 

35 
5S 
19 

196 
11 
75 

389 

149 
27 

9 
2 

15 

202 

3 
5 
7 

36 

21 

5 
1 

6 

618 

Deposi tors 

229. 536 
1 341, 036 
1 ISS, 4S1 

2, 910,872 
222, 693 
872, 285 

4, 709, 903 

4, 777, 761 
1 454,239 

674,177 
46,921 

316,860 

6,168, 948 

1 112,190 
» 35,807 
» 18, 623 
141. 709 

308, 329 

78,173 
72,045 

150,218 

11, 337,398 

Deposi t s 

$110, 541,000 
2 194,564,000 

92,314,000 
1, 808, 760, 000 

154, 569,000 
568,993,000 

2,929, 741,000 

4, 036,074, 000 
242,460,000 
364,824, 000 

23,404, 000 
170, 633,000 

4, 837,395,000 

88, 700,000 
21,928,000 
6,920,000 

66, 673,000 

184,221, 000 

48,210,000 
77, 532,000 

125,742, 000 

8,077,099,000 

Average 
d u e each 
depositor 

$481. 58 
570. 61 
691. 59 
621. 38 
694.09 
662. SO 

622.04 

844. 76 
533. 77 
635. 39 
498. SO 
540.'23 

784.15 

790. 62 
612.39 
371. 58 
470. 49 

597.48 

616. 71 
1,076.16 

837. 06 

712.43 

Average 
ra t e of in
terest paid 

Per cent 
4.00 
3.79 
4.50 
4.64 
4.22 
4.56 

4.17 
3.93 
3.56 
4.00 
4.00 

4.00 
4.60 
3.60 
4.25 

5.00 
4.00 

1928 

N u m b e r 
of b a n k s 

35 
53 
19 

196 
11 
75 

389 

149 
27 

3 10 
2 

14 

202 

3 
5 
6 
5 

19 

5 
1 

6 

616 

Deposi tors 

229,367 
1 364, 663 
1 140, 742 

2, 931, 837 
234,441 
887, 667 

4, 788, 717 

4,938, 635 
473, 796 
653, 021 
47,480 

351, 406 

6,464,338 

1 123,054 
1 39,486 

19, 553 
140,023 

322,116 

84, 923 
72,049 

156,972 

11, 732,143 

Depos i t s 

$113, 662,000 
2 208, 044, 000 

97,336,000 
1,955,956,000 

166,866, 000 
608, 986,000 

3,160,850, 000 

4,301, 347, 000 
255,028, 000 
429, 629, 000 

24,399, 000 
187, 575,000 

5,197, 978, 000 

97, 290, 000 
24,181, 000 

7, 692, 000 
69, 594,000 

198, 757,000 

50,416, 000 
74,822,000 

125,238,000 

8, 672,823, 000 

Average 
d u e each 
depositor 

$495. 66 
570. 51 
691. 59 
667.14 
711. 76 
686.05 

657. 97 

870. 96 
538. 27 
657. 91 
513. 88 
533. 78 

804.10 

790. 63 
612. 39 
393. 39 
497. 02 

617. 04 

, 593. 67 
1,038. 49 

797.84 

739. 24 

Average 
r a t e of in
terest pa id 

Per cent 
4.00 
3.79 
4.60 
4.71 
4.36 
4.60 

4.17 
3.16 
2.38 
4.00 
4.00 

4.00 
4.50 
3.30 

. 4.00 

5.00 
4.00 

o 
o 
% 
Pi 
O 
tr 
P" 

o 

W 

O 

S 

o 

1 Estimated 2 Includes savings of 11 trust companies and 11 guaranty savings banks 3 Includes returns of 1 stock savings bank. 

OO 
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Nuinber of stock savings banks, number of depositors, individual deposits, and average deposit account, hy States, June SO, 1927 and 1928 

s t a t e s 

N e w Jersey . . . . 
Pennsy lvan ia 
Dis t r ic t of C o l u m b i a . . . _ 

T o t s l Eas t e rn States . . . 

F lo r ica . . . . . . . 
Mississippi 

T o t a l Southern States 

M i c h i g a n . . 
M i n n e s o t a . . 
I owa 

To ta l M i d d l e Wes te rn States . . 

N e b r a s k a . . . . _. . . 

Oregon. . 
California . 
U t a h . . 
N e v a d a 

To ta l Pacific Sta tes 

T o t a l Un i t ed States . . . 

N u m b e r 
of banks 

1 
1 

23 

25 

3 

3 

4 
1 

732 

737 

. 15 

6 
54 
3 
1 

63 

843 

Deposi tors 

141,630 
36,583 

126,870 

205,083 

1 6,726 

6,726 

1 21, 111 
4,093 

1 1, 282,349 

1,307, 553 

16,112 

1 10,189 
1 1,867,499 

59,966 
1 3, 745 

1, 941,399 

3,476,873 

1927 

Depos i t s 

$25, 253,000 
39,029,000 
36,118, 000 

100,400,000 

1, 816,000 

1,816,000 

17,085,000 
1,894,000 

362,674,000 

381,653,000 

4, 586,000 

3,132,000 
3 1,144, 281,000 

21,602,000 
4,333,000 

1,173,348,000 

1,661,803,000 

Average 
due each 
depositor 

$606.61 
1,066.86 

284. 69 

489. 56 

270.00 

270.00 

809. 29 
462. 74 
282:82 

291.88 

284.63 

307.39 
612. 73 
360.24 

1,157.01 

604.38 

477.96 

Average 
r a t e of in
terest paid 

Per cent 
4.00 
4.00 
3.44 

4.00 

3.50 
4.25 
4.00 

4.00 

3.45 
4.00 
4.00 
4.00 

N u m b e r 
of banks 

1 

22 

23 

3 
8 

11 

4 

704 

708 

13 

2 
30 

3 
1 

36 

791 

Deposi tors 

40,965 

120,142 

161,107 

6,477 
1 21, 549 

28,026 

23,102 

1 i , 292,953 

1,316,055 

14, 533 

115,347 
1, 570, 724 

62, 728 
3,895 

1, 752, 694 

3, 272,415 

1928 

Deposi t s 

$26,607,000 

38,037,000 

64, 644,000 

1, 676,000 
5, 576,000 

7, 252,000 

18, 710,000 

365, 673,555 

384,383,000 

4,193,000 

2 28, 708,000 
3 1,044, 337,000 

23, 270, 000 
4, 431,000 

1,100, 746,000 

1,561, 218,000 

Average 
due each 
depositor 

$649. 51 

316.60 

401. 25 

268. 76 
268. 76 

268. 76 

809.89 

282.82 

292.07 

288. 52 

248.88 
664. 88 
370. 97 

1,137. 61 

628.03 

477.08 

Average 
r a t e of in
terest paid 

Per cent 
3.00 

3.50 

4.00 

3.50 

4.00 

4.00 

3.26 
4.00 
4.00 
4.00 

00 
00 

pi 
tei 
Pi 
O 
W 
H 

O 
1̂  

H 

Q 

zn 

1 Estimated. 2 Includes savings of 104 commercial banks. ' Includes savings of departmental banks. 
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COMPTEOLIoEE OF THE CURRENCY 789 

Number of savings banks {mutual and stock) in the United States, number of de
positors, amount of individual deposits, and average amount due each depositor 
in years ended June 30, 1914 to 1928, inclusive 

[For prior years, see annual report for 1920, vol. 1, pp. 236-242] 

Year Banks Depositors Deposits 1 
Average 
due each 
depositor 

1914-

1915-

1916-

1917-

1918-

1919-

1920-

1921-

1922-

1923-

1924-

1925-

1926-

1927-

1928-

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks.. 
Stock savings-banks. 

-Mutual savings banks.. . . 
Stock savings banks _ 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks... 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

-Mutual savings banks 
Stock savings banks 

1 Dividends unpaid included 

634 
1,466 
630 

1,529 
622 

1,242 
622 

1,185 
625 

1,194 
622 

1,097 
620 

1,087 
623 
978 
619 

1,066 
618 

1.029 
613 
990 
611 
972 
620 
904 
018 
843 
616 
791 

8, 277,359 
2,8S2,140 
8,307, 787 
2, 977,968 
8, 692, 271 
2, 656,121 
8,935,056 
2,431, 968 
9,011,464 
2, 368,089 
8, 948,808 
2,486,073 
9,445, 327 
1, 982,'229 
9, 619, 260 
1,118,583 
9, 655,861 
2,883,136 
10,057,436 
3,282,897 
10,409, 776 
3, 562,017 
10, 616, 215 
2 4,040,312 
11,063,886 
4,107,913 
11,337,398 
3,476,873 
11,732,143 
3, 272,415 

$S, 915, 
1,018, 
3, 950, 
1,046, 
4,187, 

901, 
4, 422, 
996, 

4,422, 
1,049, 
4, 761, 
1,152, 
5,186, 
1,351, 
5, 575, 

442, 
5, 779, 
1,401, 
6, 288, 
1, 609, 
6, 693, 
1, 746, 
7,146, 
1,918, 
7, 677, 
2,021, 
8, 077, 
1, 661, 
8, 672, 
1, 661, 

655, 286 
SSO, 071 
585, 631 
096,917 
916, 941 
9S6,188 
489, 344 
165,031 
092, 991 
694,890 
300,000 
127,000 
962,000 
242,000 
147,000 
851, 000 
506,000 
742, 000 
561,000 
358, 000 
246, 000 
609,000 
951,000 
230,000 
604,000 
614,000 
099,000 
SOS, 000 
823, 000 
218, 000 

$473. 04 
369. 56 
475. 53 
351.28 
487. 40 
362.85 
494. 96 
409. 61 
490. 72 
443. 27 
6S0. 94 
463.43 
549.16 
681. 68 
579. 58 
395. 90 
598.55 
486.19 
626. 26 
490. 22 
642. 98 
490. 34 
673. 21 

2 474. 77 
685. 51 
492.13 
712. 43 
477. 96 
739. 24 
477. 08 

2 Revised. 

PRIVATE BANKS 

The statements following show a summary of the resources and 
liabilities of private banks on June 30, 1928, and a comparison of 
these items with the amounts reported as of June 30, 1927: 

Summary of reports of condition of 404 private banks in the United States at the close 
of business June 30, 1928 

[In thousands of dollars] 
RESOUKCES 

Loans and discounts: 
On demand (secured by collateral.other than real estate)__ 6,. 041 
On demand (not secured by collateral) 1, 032 
On time (secured by collateral other than real estate) 6, 074 
On time (not secured by collateral) 6, 452 
Secured by farm land 2, 990 
Secured by other real estate 7, 356 
Not classified 56, 562 

Total _" 86, 507 
Overdrafts 389 
Investments (including premiums on bonds): 

United States Government securities . 4, 991 
State, county, and municipal bonds 2, 319 
Railroad bonds 196 
Bonds of other public-service corporations (including street 

and interurban railway bonds) 824 
Other bonds, stocks, warrants, etc 20, 629 

Total .TTTTm 28, 959 
Banking house (including furniture and fixtures) 3,347 
Other real estate owned 6, 862 
Due from banks 13, 287 
Lawful reserve with Federal reserve bank or other reserve agents 2, 588 
Checks and other cash items 824 
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790 REPORT ON THE FINANCES 

Exchanges for clearing house. 
Cash on hand: 

Gold coin 
Silver coin .' 
Paper currency 
Nickels and cents. 

43 

41 
72 

685 
13 

Not classified 2, 006 

Total __^ 2, 817 
Other resources 3, 211 

Total resources 148, 834 
LIABILITIES 

Capital stock paid in 1 8, 278 
Surplus 8, 329 
Undivided profits (less expenses and taxes paid) , _, 1, 775 
Due to all banks 1, 422 
Certified checks and cashiers' checks outstanding 120 
Dividend checks outstanding 33 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check 40, 186 
Demand certificates of deposit. . 2,818 
State, county, or other municipal deposits 2, 393 
Other demand deposits 677 

Time deposits— 
Time certificates of deposit 26, 139 
Other time deposits 16, 937 
Postal savings deposits 14 

Not classified 21,422 

Total 110, 586 
Notes and bills rediscounted 413 
Bills payable (including all obhgations representing money borrowed 

other than rediscounts) 11, 576 
Other liabilities 6, 302 

Total liabilities 148, 834 
Resources and liabilities of private banks in the United States June 30, 1928, 

compared with June SO, 1927 
[In thousands of dollars] 

June SO, 
1928 (404 
banks) 

June SO, 
1927 (467 
banks) 

Increase Decrease 
(63 banks) 

EESOURCES 

Loans and discounts, including rediscounts 
Overdrafts 
Investments,, including premiums on bonds 
Banking house, furniture, and fixtures 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other reserve 

agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand. . . 
Other resources 

Total resources 
LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding , 
Individual deposits, including postal savings 
Total deposits . 
Notes and bills rediscounted 
Bills payable, including all obligations representing money 

borrowed other than rediscounts 
Other liabilities 

Total liabilities 

86,507 
389 

28, 969 
3,347 
6,862 

13,287 

2,688 
824 
43 

2,817 
3,211 

90, 893 
417 

28, 665 
3,823 
8,261 

22,099 

3,206 
568 
43 

3,197 
2,976 

294 

4,386 
28 

256 

"235" 

476 
1,399 
8,812 

618 

380 

148,834 164,148 15, 314 

8,278 
8,329 
1,776 
1,422 

120 
33 

110, 586 
112,161 

413 

11, 576 
6,302 

9,447 
9,815 
1,710 

817 
312 

123, 224 
124,353 

391 

12, 098 
6,334 

•148, 834 164,148 

66 
605 

1,169 
1,486 

192 

22 

12, 638 
12,192 

522 
32 

15, 314 
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COMPTROLLER OF THE CURRENCY 7 9 1 

ALL REPORTING BANKS OTHER THAN NATIONAL 

The statements following show a summary of the resources and 
liabilities of all reporting banks, other than national, on June 30, 
1928, and a comparison of these items with the amounts reported 
as of JuneSO, 1927: 

Summary of reports of condition of 18,522 State {commercial), savings, private 
banks, and loan and trust companies in the United States and possessions at the 
close of business June 30, 1928 

[In thousands of dollars] 

RESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real 
estate) J - . 1, 196, 260 

On demand (not secured by collateral) '. 347, 812 
On time (secured by collateral other than real 

estate)__ 936, 924 
On time (not secured by collateral) 1, 620, 745 
Secured by farm land . 130, 036 
Secured by other real estate 4, 965, 480 
Not classified 15, 199, 815 

TotaL-. 24, 397, 072 
Overdrafts 40,269 
Investments (including premiums on bonds): 

United States Government securities 1)261, 695 
. State, county, and municipal bonds 1, 049, 869 

Railroad b o n d s . . . 1,021, 805 
Bonds of other public-service corporations (in

cluding street and interurban railway bonds). _ . 876, 272 
Other bonds, stocks, warrants, etc 7, 414, 725 

Total . 11, 624, 366 
Banking house (including furniture and fixtures) 942, 467 
Other real estate owned . 278, 287 
Due from b a n k s . . . . ,. 1, 730, 441 
Lawful reserve with Federal reserve bank or other reserve agents.._ 1, 652, 457 
Checks and other cash items 647, 375 
Exchanges for clearing house - 142, 391 
Cash on hand: 

Gold coin . . 16, 104 
Silver coin . 18, 692 
Paper currency 223,038 
Nickels and cents 1, 547 
Not classified . . 313, 351 

Total 572,732 

Other resources... 1, 038, 232 

Total resources..., . . 43, 066, 089 

LIABILITIES 
Capital stock paid in i ^ 1, 931, 666 
Surplus 2, 725, 834 
Undivided profits (less expenses and taxes paid) 668, 924 
Due to all banks j . 1, 343, Oil 
Certified checks and cashiers' checks outstanding 421, 013 
Dividend ch^oks o u t s t a n d i n g . ^ . . ^ . ^ ^ , . . „ , „ . , ^ , . , _ „ . ^ . , , , „ , 28, 601 
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792 REPORT ON THE FINANCES 

Individual deposits (including postal savings): 
Demand deposits— 

Individual deposits subject to check 11, 133, 184 
Demand certificates of deposit 299, 413 
State, county, or other municipal deposits 726, 911 
Other demand deposits 1, 143, 348 

^ Time deposits— 
Time certificates of deposit 1, 972, 303 
State, county, or other municipal deposits 42, 077 
Other time deposits 18, 191, 120 
Postal-savings deposits 35, 971 

Not classified 399, 938 

Total 33,944,265 
United States deposits (exclusive of postal savings) 36, 900 
Notes and bills rediscounted 140, 240 
Bills payable (including all obligations representing money borrowed 

other then rediscounts) 624, 721 
Other liabilities...' 1, 200, 914 

Total liabilities 43,066,089 

Resources and liabilities of State {commercial), savings, private banks and loan and 
trust companies in the United States and possessions June 30, 1928, compared 
with June 30, 1927 

fin thousands of dollars] 

June 30, 
1928—18,522 

banks 

June 30, 
1927—19,265 

banks 
Increase Decrease 

743 banks 

RESOURCES 

Loans and discounts, including rediscounts 
Overdrafts 
Investments, including premiums on bonds 
Banking house, furniture and fixtures.... 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other 

reserve agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand 
other resources 

Total resources.. 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits, less expenses and taxes paid 
Due to banks 1 _ 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding 
Individual deposits, including postal savings 
United States deposits 
Total deposits 
Notes and bills rediscounted 
Bills payable, including all obligations representing 

money borrowed other than rediscounts 
Other liabilities 

Total liabilities. 

24,397,072 
40, 269 

11,624, 366 
942,467 
278, 287 

1, 730,441 

1,652,457 
647,375 
142,391 
572, 732 

1, 038, 232 

23,314, 682 
33, 662 

10,861,'875 
899,887 
283,656 

1, 999, 498 

1, 526,902 
869,936 
172,231 
643,692 
944,594 

1,082,390 
6,607 

762, 491 
42,580 

125, 565 

93,638 

43,066,089 41,550,615 1,515,474 

1,931, 666 
2, 725,834 
668,924 

1, 343, Oil 
421,013 
28, 601 

33,944, 266 
36, 900 

35, 773, 790 
140, 240 

624, 721 
1, 200, 914 

1,902,325 
2,507, 582 
622, 785 

1,432,400 
580,953 

29,341 
218, 252 
46,139 

32,893, 201 
54,181 

34,960, 735 
108,103 

363,363 
1,096, 722 

28,601 
1,051,064 

813, 065 
32,137 

271,358 
105,192 

43,066,089 41,550,615 1,515,474 

5, 369 
269,057 

222,561 
29,840 
70,960 

89,389 
159,940 

17,281 
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COMPTROLLER OF THE CURRENCY 793 

The resources and liabilities of each class of reporting banks^ other 
than national, June 30, 1928, are shown in the following table: 

Resources and liabilities of 18,522 State {commercial) banks, loan and trust companies, 
savings banks, and private banks, June SO, 1928 

[In thousands of dollars] 

16,078 
State 

(commer
cial) banks 

1,633 
loan and 

trust 
companies 

616 
mutual 
savings 
banks 

791 stock 
savings 
banks 

404 
private 
banks 

18,522 
total 

banks 

RESOURCES 

Loans and discounts (including 
rediscounts) 

Overdrafts 
Investments (including premiums 

on bonds).. 
Banking house, furniture, and fix

tures _ 1. 
Other real estate owned 
Due from banks _ 
Lawful reserve with Federal reserve 

bank or other reserve agent 
Checks and other cash items 
Exchanges for clearing house.. 
Cash on hand 
Other resources 

Total resources 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits (less expenses and 

taxes paid). . 
Due to banks 
Certified checks and cashiers' 

checks outstanding 
Dividend checks outstanding 
Individual deposits (including pos

tal savings) 
United States deposits (exclusive 

of postal savings) 
Total deposits 
Notes and bills rediscounted 
Bills payable (including all obliga

tions representingmoney borrowed 
other than rediscounts) 

Other liabilities.. 

Total liabihties 

9,450,337 
34, 535 

3, 542,177 

458, 961 
145,434 
908, 578 

802, 255 
111,812 
IOS, 626 
367, 270 
366, 019 

8, 298, 341 
5,138 

3,874, 652 

SSS, 662 
88,066 
510,014 

819, 697 
516, 413 
36,174 

151, 571 
598,188 

6, 611, 918 

3, 750, 591 

100. 716 
14, 600 

210, 698 

1,617 
209 

31,162 
66, 748 

1, 049,969 
207 

427,987 

45, 791 
23, SS6 
87, 864 

27,917 
16, 809 
3,340 
19,912 
4,066 

86, 607 

28,969 

3,347 
6,862 
13, 287 

2,588 
824 
43 

2,817 
3,211 

24, 397, 072 
40, 269 

11, 624, 366 

942,467 
278,287 

1, 730,441 

1, 652,467 
647, 375 
142, 391 
572, 732 

1, 038, 232 

16, 291,003 15, 230, 896 9, 688,169 1,707,197 148,834 43,066, 089 

1, 051,182 
737,475 

285,926 
513, 947 

98, 048 
11, 892 

12, 725,135 

7,855 
13,356,877 

72,328 

327, 037 
460,178 

SOS, 328 
1, 085,968 

215, 538 
816,443 

322,422 
16,464 

10, 874, 603 

28, 702 
12,058,534 

66, 649 

283, 277 
717, 602 

. 851,590 

148, 586 
204 

25 
149 

8, 672,823 

8,673,201 

640 
14,242 

68,878 
42, 472 

17, 099 
10, 996 

398 
63 

1, 561, 218 

343 
1,573,017 

860 

2,291 
2,590 

8,278 
8,329 

1, 775 
1,422 

120 
33 

110, 586 

112,161 
413 

11, 576 
6,302 

1,931,666 
2, 725,834 

668,924 
1,343,011 

421,013 
28, 601 

33, 944, 265 

36, 900 
35,773, 790 

140, 240 

624,721 
1, 200,914 

16, 291, 003 15, 230, 896 8,159 1, 707,197 148, 834 43, 066, 089 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF ALL REPORTING 
BANKS OTHER THAN NATIONAL ON OR ABOUT J U N E 30, 1924-1928 

The principal items of resources and liabilities of reporting banks, 
other than national, for years ended on or about June 30. 1924 to 
1928, are shown in the statement following: 

Principal items of resources and liabilities of State {commercial), savings, private 
banks, and loan and trust companies 

[In thousands of dollars] 

Items 

Loans ^ 
Investments 
Cash 
Capital.. : 
Surplus and undivided profits 
Deposits (individual) 
Resources. _ 

^ Including overdrafts. 

19, 359, 419 
9,086,417 
566,281 

1, 780,192 
2, 356, 855 

28,100, 938 
34, 578, 771 

21,073,990 
9, 669, 669 

591, 681 
1, 800, 276 
2, 580,134 

SO, 411, OSO 
37, 706,174 

22, 623,107 
9, 972, 888 

636, 669 
1,860, 4S1 
2,868, 663 

31, 789,884 
39, 677, 738 

23, 348, 344 
10, 861,875 

643, 692 
1, 902, 325 
3, ISO, S67 

32, 893, 201 
41, 660, 615 

24,437, 341 
11, 624, 366 

572, 732 
1,9S1, 666 
3, 394, 758 

SS, 944, 265 
43, 066, 089 
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7 9 4 REPORT ON THE FINANCES 

NATIONAL BANKS 

The statements following show a summary of the resources and 
liabilities of reporting national banks on June 30, 1928, and a com
parison of these items with the amounts reported as of June 30, 1927: 

Summary of reports of condition of 7,691 national hanks in the United States at the 
close of business June SO, 1928 

[In thousands of dollars] 

RESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real 
estate) . 3, 000, 924 

On demand (not secured by collateral) c 872, 744 
On time (secured by collateral other than real es

tate) 3, 589,225 
On time (not secured by collateral) 6, 225, 711 
Secured by farm land 325, 125 
Secured by other real estate 960, 790 
Not classified . . 170, 476 

Total - 15, 144, 995 
Overdrafts.. . 10, 138 
Investments (including premiums on bonds): 

United States Government securities . . 2, 891, 167 
State, county, and municipal bonds 840, 461 
Railroad b o n d s . . . _. 681, 007 
Bonds of other public service corporations (includ

ing street and interurban railway bonds) 742, 784 
Other bonds, stocks, warrants, etc 1, 992, 029 

Total . 7, 147, 448 
Banking house (including furniture and fixtures) 721, 229 
Other real estate owned 125, 680 
Due from banks . . . . . . 1, 885, 967 
Lawful reserve with Federal reserve bank 1, 453, 383 
Checks and other cash items , 207, 156 
Exchanges for clearing house ... . 756, 176 
Cash on hand: 

Gold coin 16, 637 
Silver and minor coin i 34, 143 
Paper currency. . . 264, 333 

TotaL- 315, 113 

Other resources ^ 740, 954 

Total resources 28, 508,239 

LIABILITIES 
Capital stock paid in 1 1, 593, 856 
Surplus 1,419,695 
Undivided profits (less expenses and taxes paid) 557, 437 
Reserved for taxes, interest, etc., accrued . i . . 83, 753 
National-bank circulation 649, 095 
Due to an banks 2, 738, 017 
Certified checks and cashiers' checks outstanding, 386, 567 
Dividend checks outstanding 28, 404 

1 Includes clearing-house certificates. 
2 Includes $414,573,000 customers' liability account of acceptances. 
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COMPTROLLER OF THE OXJRRENCY 796 

Individual deposits (including postal savings): 
Demand deposits— 

Individual deposits subject to check 9, 926, 692 
Demand certificates of deposit 181, 166 
State, county, or other municipal deposits 698, 202 
Other demand deposits . 197, 735 

Time deposits— 
Savings deposits (including t ime certificates of ^ 

deposit)^ 7, 969, 152 
State, county, or other municipal deposits 244, 475 
Postal-savings deposits. 83, Oil 

Tota l 19,300,433 
United States deposits (exclusive of postal savings) 185, 916 
Notes and bills rediscounted 179, 077 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 622, 108 
Other liabilities . 763, 881 

Total liabilities 28, 508,239 

Resources and liabilities of national banks in the United States J u n e 30, 1928, 
compared with J u n e 30, 1927 

[In t housands of dollars] 

J u n e SO, 
1928 (7,691 

banks) 

J u n e SO, 
1927 (7,796 

banks) 
Increase Decrease, 

105 banks 

RESOURCES 

Loans and discounts , including rediscounts 
Overdrafts _ _ 
Inves tmen t s , including p r emiums on b o n d s . . 
Bank ing house, furni ture and fixtures 
o t h e r real estate o w n e d . . 
D u e from banks : 
Lawful reserve wi th Federal reserve b a n k s . . . 
Checks and other cash i tems 
Exchanges for clearing house 
Cash on h a n d 
Other resources._ 

Tota l resources . . . 

LIABILITIES 

Capi ta l stock paid in 
Surplus 
Und iv ided profits, less expenses and taxes pa id 
Reserved for taxes, interest , etc. , accrued.__ 
Nat iona l b a n k c i rcu la t ion . . 
D u e to b a n k s . 
Certified checks and cashiers ' checks ou t s tand ing 
D iv idend checks ou t s tand ing 
Ind iv idua l deposits, including postal sav ings . 
Uni ted States deposits 
Total deposits 
Notes and bills rediscounted 
Bills payable , including all obligations represent ing 

money borrowed other t h a n r ed i scoun t s . . 
Other liabilities 

To ta l liabilities 

15,144, 996 
10,138 

7,147,448 
721, 229 
126, 680 

1, 885,967 
1,463, 383 

207,166 
756,176 
316,113 
740, 954 

13,956, 696 
9,788 

6, 393, 218 
680, 218 
115,817 

1, 967, 950 
1,406,052 

191,054 
947,946 
364, 204 
560,000 

1,189, 299 
350 

754, 230 
41,011 
9,863 

47, 331 
16,102 

190, 964 

28, 508, 239 j 26, 581,943 1, 926, 296 

1, 593,856 
1,419, 695 

667, 437 
83, 753 

649, 095 
2, 738,017 

386, 567 
28, 404 

19, 300,433 
186, 916 

22, 639, 337 
179,077 

622,108 
763, 881 

1,474,173 
1, 266,945 

508,421 
70, 326 

650,946 
2, 866,937 

538,990 

119, 683 
162, 750 
49,016 
13,427 

18, 239, 353 
139,843 

21, 775,123 
120,024 

248,018 
477, 967 

28,404 
1,061,080 

46,073 
864, 214 

59,053 

374,090 
285, 914 

28, 508, 239 | 26, 581, 943 1,926,296 

81, 983 

191, 770 
49,091 

1,851 
118, 920 
162, 423 

3 Includes a m o u n t s reported as " O t h e r t ime deposits . ' 

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



7 9 6 REPORT ON THE FINANCES 

ALL REPORTING BANKS IN THE UNITED STATES AND POSSESSIONS 

The statements following show a summary of the resources and 
liabilities of all reporting banks in the United States and possessions 
on June 30, 1928, and a comparison of these items with the amounts 
repprted as of June 30, 1927: 

Summary of reports of condition of 26,213 reporting banks in the United States 
and possessions, at the close of business June SO, 1928 

[In thousands of dollars] 

RESOURCES 
Loans and discounts: 

On demand (secured by collateral other than real 
estate) 4, 197, 184 

On demand (not secured by collateral) 1, 220, 556 
On time (secured by collateral other than real 

estate) . 4, 526, 149 
On time (not secured by collateral) 7, 846, 456 
Secured by farm land 455, 161 
Secured by other real estate 5, 926, 270 
Not classified !_..._ 15, 370, 291 

Total 39, 542, 067 
Overdrafts 50,407 
Investments (including premiums on bonds): 

United States Government securities 4, 152, 862 
State, county, and municipal bonds 1, 890, 330 
Railroad bonds 1, 702, 812 
Bonds of other public service corporations (includ

ing street and interurban railway bonds) 1, 619, 056 
Other bonds, stocks, warrants, etc . 9, 406, 754 

Total 18, 771, 814 
Banking house (including furniture and fixtures) 1, 663, 696 
Other real estate owned . 403, 967 
Due from banks 3, 616, 408 
Lawful reserve with Federal reserve bank or other reserve agents. . 3, 105, 840 
Checks and other cash items 854, 531 
Exchanges for clearing house 898, 567 
Cash on hand: 

Gold coin 32,741 
. Silver and minor coin 54, 382 

Paper currency 487, 371 
Not classified 2 313, 351 

Total 887,845 

Other resources ^ 1, 779, 186 

Total resources . 71, 574, 328 

LIABILITIES 
Capital stock paid in 3, 525, 522 
Surplus . . . . 4, 145, 529 
Undivided profits (less expenses and taxes paid) 1, 226, 361 
Reserved for taxes, interest, etc, accrued * 83, 753 
National-bank circulation . . . 649, 095 
Due to all banks 4, 081, 028 
Certified checks and cashiers' checks outstanding 807, 580 
Dividend checks outstanding 57, 005 

1 Includes $15,199,815,000 reported for banks other than national, a part of which should probably be 
classified elsewhere in the schedule. 

2 Reported for banks other than national. 
3 Includes $414,573,000 customers' liability account of acceptances reported separately by national banks 

only. 
* Reported separately by national banks only. 
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COMPTROLLER OP THE CURRENCY 797 
Individual deposits (including postal savings): 

Demand deposits— 
Individual deposits subject to check 21, 059, 876 
Demand certificates of deposit 480, 579 
State, county, or other municipal deposits 1, 425, 113 
Other demand deposits 1, 341, 083 

Time deposits— 
Savings deposits (including time certificates of 

deposit) . 28, 132, 575 
State, county, or other municipal deposits 286, 552 
Postal-savings deposits 118, 982 

Not classified 399, 938 

Total 53, 244, 698 
United States deposits (exclusive of postal savings) 222, 816 
Notes and bills rediscounted . 319, 317 
Bills payable (including all obligations representing money borrowed 

other than rediscounts) 1, 246, 829 
Other liabilities 1, 964, 795 

Total liabilities . . . 71,574,328 

Resources and liabilities of all reporting hanks in the United States and possessions 
June 30, 1928, compared with June 30, 1927 

[In thousands of dollars] 

(26,213banks) (27,061banks) 
June 30,1928 June 30,1927 Increase Decrease, 

848 banks 

RESOURCES 

Loans and discounts, including rediscounts 
Overdrafts 
Investments, including premiums on bonds 
Banking house, furniture and fixtures 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve banks or other re

serve agents... -̂  
Checks and other cash items 
Exchanges for clearing house _ 
Cash on hand _ 
Other resources 

Total resources 

LIABILITIES 

Capital stock paid in 
Surplus 
Undivided profits, less expenses and taxes paid 
Reserved for taxes, interest, etc., accrued 
National-bank circulation 
Due to banks 
Certified checks and cashiers' checks outstanding 
Dividend checks outstanding 
Individual deposits, including postal savings 
United States deposits 
Total deposits 
Notes and bills rediscounted 
Bills payable, including all obligations representing 

money borrowed other than rediscounts 
Other liabilities...: 

Total liabilities 

39, 542, 067 
50, 407 

18, 771,814 
1, 663, 696 

403, 967 
3, 616, 408 

3,105, 840 
864, 631 
898, 567 
887, 845 

1, 779,186 

37, 270, 378 
43, 450 

17, 255, 093 
1, 580,105 

399, 473 
3, 967, 448 

2,932, 954 
1,060, 990 
1,120,177 
1,007, 896 
1,494, 594 

2, 271, 689 
6,967 

1, 516,721 
83, 591 
4,494 

172, 886 

284, 592 

71, 574,328 68,132, 558 3, 441, 770 

3, 525, 522 
4,145, 529 
1, 226, 361 

83, 763 
649, 095 

4, 081, 028 
807,580 
57,005 

53, 244, 698 
222, 816 

58,413,127 
319,317 

1, 246, 829 
1,964,795 

3,376,498 
3, 764, 527 
1,131, 206 

70, 326 
660,946 

4, 289,337 
1,119,943 

149, 024 
381,002 
95.155 
13, 427 

51,132, 564 
194,024 

56,735,858 
228,127 

601,381 
1, 573,689 

67,005 
2,112,144 

28, 792 
1, 677, 269 

91,190 

645, 448 
391,106 

71, 574, 328 68,132, 558 3, 441, 770 

351,040 

206, 459 
221, 610 
120, 051 

1,851 
208, 309 
312, 363 

The table following shows the population of each State, number of 
reporting banks, resources and liabilities, a classification of loans and 
discounts, investments, cash, and individual deposits, June 30, 1928, 
with a recapitulation by classes of banks; 
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Assets and liabilities of reporting banks in the United States, Alaska, and insular possessions June , 1928 
[Includes National, State (commercial) banks, loan and trust companies, savings and private banks] 

CO 
QO 

:States and Territories,etc. 
Population 

(approxi
mate) 

Num
ber of 
banks 

Resources (in thousands of dollars) 

Loans and 
discounts, 
including 

rediscounts 

Over
drafts 

Invest
ments (in

cluding 
premiums 
on bonds) 

Banking 
house (in

cluding 
furniture 

and 
fixtures) 

Other 
real 

estate 
owned 

Due 
from 
banks 

Lawful re
serve with 

Federal 
reserve 

banks or 
other re-

serveagents 

Checks 
and 

other 
cash 
items 

Ex
changes 
for clear
ing house 

Cash on 
hand 

Other re
sources 1 

Aggregate 
resources 

Pi 
O 
pi 

O 

W 
Pi 

"4 
> 
"A 
o 
zn 

Maine 
New Hampshire. 
Vermont 
Massachusetts... 
Rhode Island 
Connecticut _ 

Total New England 
States 

;New York 
INew Jersey 
Pennsylvania 
Delaware. 
Maryland.. . 
District of Columbia.. 

Total Eastern States. 
Virginia.. _ 
West Virginia... 
North Carolina. 
South Carolina.. 
-Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

T o t a l S o u t h e r n 
States 

Ohio. . . . 
Indiana. 

787,000 
467,000 
356,000 

4, 230,000 
686,000 

1, 626,000 

140 
123 
105 
446 
37 

252 

209, 759 
147, 674 
156,045 

2,936,141 
286,102 
849, 237 

87 
49 
63 
313 
28 

218,315 
153, 230 
95,023 

1,778,039 
252, 271 
460,021 

4,964 
5,443 
3,012 
73, 873 
6,840 
29, 485 

8,140, 000 1,103 4, 583, 958 2, 946, 899 123, 617 

11,660,000 
3,860,000 
9,660,000 
245,000 

1, 626,000 
530, 000 

1,146 
572 

1,628 
61 
238 
42 

11,316,133 
1,607,151 
3, 316,064 

92, 580 
485, 260 
190, 336 

4,102 
250 
668 
29 
261 
53 

4, 732,107 
844, 607 

2,433, 000 
51, 430 

336, 079 
64,106 

292, 925 
84, 411 
205, 931 
4,477 
21, 488 
21, 618 

27, 560, 000 3,687 17,006, 524 5,343 8,461, 229 630, 850 

494 
330 
518 
262 
454 
302 
367 
344 
229 
,386 
437 
583 
507 

467, 873 
294, 741 
358, 660 
147,247 
312, 363 
236, 461 
243, 502 
168,119 
329, 891 
795,126 
167, 356 
391, 212 
342, 984 

218 
170 
209 
334 
426 

1,974 
1,063 
1,838 
278 
196 
780 

95,167 
68, SSS 
57, 312 
48, 378 
58, 795 
122, 472 
67, 958 
53, 651 
71, 401 

239, 293 
37,126 
127,163 
63, 866 

20,818 
19, 404 
21, 760 
7,682 
15,423 
17,882 
11,677 
6,006 

28, SSS 
47, 347 
7,140 
7,119 

21, 379 

31,838, 000 6,203 4, 254, 535 7,740 1,101,455 232, 470 

6, 563, 000 
3,155, 000 

1,061 
1,028 

2, 016,113 
662, 026 

977 
513 

764, 229 
227, 665 

110, 468 
41, 438 

1,467 
89 

4,843 
35, 679 

453 
9,528 

14, 508 
9,024 
9,451 

140, 631 
8,268 
34,094 

5,470 
3,591 
2,700 

134, 523 
16, 351 
31, 553 

664 
1,010 
614 

19, 783 
326 

3,262 

385 
131 
14 

17,810 
2,325 
5,034 

5,310 
2,158 
2,166 

26, 594 
7,609 

12, 241 

22,104 
526 

4,689 
97, 666 
5,473 
3,979 

52, 059 215, 976 194,188 25, 659 25, 699 55, 978 134,427 

6,350 
12, 306 
47, 967 
1,196 
4,762 
3,085 

503, 628 
104,073 
265,447 
3, 676 

43, 207 
23, 948 

1,049,444 
75, 873 
303,146 
6,397 
42,106 
9,404 

614,084 
7,135 

22, 253 
148 

3,054 
2,926 

513, 627 
10,124 
59,065 

643 
12, 823 
3,813 

125,109 
30, 229 
84,415 
1,445 
8,928 
5,095 

886, 727 
37,442 
97, SOS 
2,218 
9,610 
2,054 

75, 655 943,979 1, 486, 370 649, 600 600,095 256, 221 1, 035, 359 

5,745 
5,418 
3,903 
5,837 
9,113 
4,915 
4,659 
2,210 
5,809 
15, 325 
4,221 
1,127 
6,223 

45, 658 
32, 719 
19, 956 
23, 259 
33,108 
73, 669 
28,823 
34, 366 
49, 283 
147, 291 
16, 376 
23, 772 
65,454 

16,033 
7,706 

40,287 
4,653 
SO, 533 
11, 304 
12, 393 
4,086 
19,040 
103,925 
29, 637 
IS, 406 
12,157 

4,400 
820 

1,684 
961 

3,087 
2,905 
1,917 
823 

2,138 
7,899 
871 

1,200 
7,641 

2,960 
2,079 
5.157 
923 

3,542 
1,702 
1,623 
976 

7,551 
9,741 
222 

1,513 
1,988 

7,832 
7,649 
8,118 
3,433 
7,296 

12, 264 
8,150 
3,999 
8,799 
26, 671 
5,085 

51, 434 
7,877 

24,196 
2,686 
2,745 
2,332 
4,573 
4,611 
2,036 
7,416 
11,341 
18, 532 
1,763 
15,312 
19,008 

74, 605 592,634 304,160 36, 246 39, 977 157, 497 116, 541 

19, 031 
10,045 

113, 362 
104, 200 

216, 631 
20, 514 

2,946 
7,877 

6,833 
3,592 

67, 447 
24,202 

59,001 
119, 201 

483, 033 
322, 925 
278, 620 

5, 261, 042 
684, 946 

1, 428, 742 

8, 359, 308 

20, 043, 236 
2, 813, 601 
6, 835, 244 

164, 238 
967, 568 
326,438 

31,160, 225 

• 689,890 
442,275 
519, 691 
246, 039 
478, 269 
487,141 
372, 936 
283, 626 
535,139 

1,411,888 
269, 065 
633,454 
549, 357 

6, 917, 760 
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Illinois 
Mich igan . . . _ _ 
Wisconsin _ 
Minneso ta 

M I o w a . . 
^ Missouri 
O i - ^ ' • ^ * ' ^ " " " ' ^ ^ - -

g T o t a l M i d d l e West -
T ern States 

CD N o r t h D a k o t a 
I South D a k o t a 

iL N e b r a s k a _ 
" K a n s a s . 
^ M o n t a n a 
to W y o m i n g . 
CO Colorado . . . . . 
1 N e w Mexico 

Oklahoma _ 

S T o t a l Wes te rn S t a t e s . 

Wash ing ton 
Oregon . . . . . . 
California 
I d a h o 

. U t a h 
N e v a d a 
Arizona 

To ta l Pacific S t a t e s . 

Alaska _ 
T h e Ter r i to ry of Hawai i 
Por to Rico 
Phi l ipp ines 

T o t a l possessions 

T o t a l U n i t e d Sta tes 
a n d possessions 

7,260,000 
4,425,000 
2, 940,000 
2,675,000 
2, 530,000 
3,478,000 

S3, 026, 000 

668,000 
696,000 

1, 388,000 
1, 842,000 

700, 000 
233, 000 

1,065, 000 
395, 000 

2. 372, 000 

9, 359, 000 

1, 555,000 
875,000 

4,466,000 
520,000 
518, 000 

79, 000 
439, 000 

8, 451, 000 

91,000 
310,000 

1, 385, 000 
11,170, 000 

12, 966, 000 

131,320, 000 

1,816 
784 
967 

1,134 
1,372 
1,365 

9,517 

489 
412 
904 

1,114 
203 

86 
285 

58 
668 

4,219 

352 
243 
496 
140 
105 
35 
45 

1,416 

17 
23 
16 
12 

68 

26, 213 

2, 834, 389 
997,927 
642,039 
538,460 
597,408 
883, 391 

9,171, 753 

90,863 
94,081 

307, 759 
297, 881 
94,160 
38,932 

165, 525 
23, 771 

254, 737 

1, 367, 709 

275, 348 
147, 340 

2, SSO, 920 
47, 906 

119,123 
28, 631 
51,049 

3, 000, 316 

5,897 
59, 081 
47,138 
46,156 

157, 272 

39, 542, 067 

1,606 
641 
526 
565 
525 
870 

6,223 

261 
197 
547 
601 
376 
.79 
298 

18 
471 

2,738 

268 
232 

2,222 
95 

304 
109 
42 

3,272 

21 
1,610 

244 
22, 368 

24, 243 

50,407 

1, 053, 655 
976, 376 
295, 749 
387, 661 
203,169 
385, 726 

4, 294, 220 

34,165 
37, 374 
90, 338 

108, 723 
53, 079 
16, 322 

100, 246 
13, 665 

140,108 

594, 010 

163,450 
114,626 
968, 479 

31, 015 
32, 682 
8,523 

24, 094 

1, 332, 869 

4,821 
25, 291 
3,988 
7,032 

41,132 

18, 771,814 

109, 708 
76, 444 
28, 625 
20, 615 
30, 463 
36, 790 

454, 551 

5,442 
5,155 

13, 651 
17, 653 
4,685 
1,904 
7,315 
1, 615 

17, 252 

74, 572 

15, 327 
10, SSl 

106, SSl 
3,093 
3,494 
1,644 
2,173 

142, 343 

271 
2,089 
1,454 
1,479 

5,293 

1, 663, 696 

21,491 
8,751 

10,160 
14, 695 
29,393 
12, 665 

126, 231 

6,815 
5,876 

12, 746 
6,878 
2,758 

716 
2,651 

558 
3,061 

42,059 

1,963 
1,968 

20,127 
1,527 
2,845 

878 
2,268 

31, 576 

71 
575 
403 
SSS 

1,882 

403,967 

399, 390 
48, 360 
42, 961 

109, 504 
109, 364 
208, 292 

1,135,433 

7,661 
27, 509 
84, 023 
77, 284 
25, 042 
10, 494 
30,830 
4,886 

76, 058 

343,777 

36,010 
24, 336 

238,459 
IS, 704 
17, 014 
5,751 
8,070 

343, 344 

1,845 
11, 763 
4,818 

22, 849 

41, 265 

3, 616,408 

210, 069 
175, 227 
84,165 
33,922 
21,470 
37,814 

799,802 

12,047 
3,597 

14, 212 
14,045 
4,619 
2,003 

25, 819 
1,875 

25, 262 

103,479 

38, 211 
22, 321 

142, 061 
3,107 
5,708 

881 
5,552 

217,841 

3,105,840 

18, 214 
14, 247 
4,925 
6,233 
2,495 
2,810 

59, 747 

599 
327 

3, 361 
1,208 

437 
213 

2,809 
347 

3,683 

12, 984 

2,216 
1,459 

62, 351 
318 
762 
213 
228 

67, 547 

77 
403 

1,868 
400 

2,748 

854, 531 

87, 341 
35,870 
9,433 
8,267 
4,386 

11,178 

166, 900 

373 
745 

2,824 
3,221 

493 
271 

3,169 
4 

2,679 

13, 769 

5,748 
5,303 

37, 625 
409 

1,383 
85 

753 

51, 306 

23 

798 

821 

898, 567 

59, 590 
SO, 742 
17,135 
22,499 
18,424 
21, 594 

261, 633 

3,770 
3,496 

11,210 
9,523 
5,007 
1,891 
7,699 
1,285 
7,375 

61, 266 

8,559 
7,062 

59, 661 
2,243 
1,679 
1,453 
3,158 

83,805 

1,078 
4,751 
3,306 

13, 320 

22, 456 

887,845 

101, 661 
43, 270 

2,799 
7,286 
2,341 

17, 358 

352, 907 

338 
877 

2,113 
6,785 

371 
177 

1,123 
200 

1,352 

IS, 336 

6,248 
1,629 

64, 943 
2,300 
1,828 
1,001 

703 

78, 552 

29 
9,709 
3,276 

35,060 

48,064 

1,779,186 

4,897,094 
2,407,855 
1,138, 517 
1,149, 707 
1,019,438 
1,618,488 

16,829,400 

162, 314 
179, 234 
542, 784 

. 543,602 
191, 027 
73,002 

347,474 
48, 214 

532, 038 

2, 619, 689 

553, 348 
336, 547 

4, 023,179 
105, 716 
186,822 

49, 069 
98, 090 

5, 352, 771 

14,133 
115, 262 

67, 293 
148,487 

345,175 

71, 574,328 

RECAPITULATION 

O 
O 

pi o 
p" 

pi 

o 

O 

o 
K! 

National banks 
State (commercial) banks. 
Mutual savings banks 
Stock savings banks 
Trust companies 
Private banks 

Grand total 26,213 

7,691 
15,078 

616 
791 

1,633 
404 

15,144,995 
9,460,337 
5,511, 918 
1,049,969 
8, 298,341 

86, 507 

10,138 
34, 535 

207 
5,138 

7,147,448 
3, 542,177 
3, 750, 591 
427,987 

3, 874, 662 
28,959 

721, 229 
468,961 
100, 716 
45, 791 

333, 662 
3,347 

542,067 50,407 18, 771,814 1, 663, 696 403,967 3, 616,408 

125, 680 
145,434 
14, 600 
23,335 
88,056 
6,862 

1,885,967 
908, 578 
210,698 
87,864 
510,014 
13,287 

1,453, 383 
802, 255 

27,917 
819, 697 
2,588 

3,105,840 

207,166 
111,812 

1,617 
16,809 

516,413 
824 

854, 531 

756,176 
103,625 

209 
3,340 

35,174 
43 

'8, 567 

315,113 
367, 270 
31,162 
19, 912 

151, 571 
2,817 

887,845 

740, 964 
366,019 
66, 748 
4,066 

598,188 
3,211 

1, 779,186 

28, 608, 239 
16, 291,003 
9, 688,159 
1, 707,197 
15, 230,896 

148,834 

71,574,328 

CO 
CO 1 Includes $414,573,00.0 customers* liability account of acceptances reported separately by national banks only. 
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Assets and liabilities of reporting banks in ihe United States, Alaska, and insular possessions June , 1928—Continued 

states and Territories, etc. 

Maine 
New Hampshire . . 
Vermont 
Massachusetts . . . 
Rhode Island . 
Connecticut.. 

Total New England States. . . 

NewYork 
NewJersey. 
Pennsylvania...'. 
Delaware _ 
Maryland . 
District of Columbia 

Total Eastern States 

Virginia.. 
West Virginia. 
North Carolina 
South Carolina... 
Georgia... 
Florida _. . 
Alabama 
Mississippi _. 
Louisiana .__ 
Texas ' . . 
Arkansas 
Kentucky. . . . 
Tennessee: 

Total Southern States 

Ohio 
Indiana 

Liabilities (in thousands of dollars) 

Capital 
stock 

paid in 

13, 301 
6, 6S0 
8,076 

134, 758 
14, 365 
44, 405 

221, 4S5 

711, 269 
138, 779 
S59, 890 

10, 672 
4S, 279 
24, 517 

1, 288, 406 

60,121 
34,811 
SS, 494 
19, 5S3 
41, 846 
S3, 577 
28, 886 
16, 943 
S2,086 

118,034 
22,124 
45,1S9 
42,152 

533, 746 

182,776 
78.807 

Surplus 

19,164 
20, 275 
14, 625 

214, 348 
27, 904 
84, 364 

SSO, 680 

1, 676, 614 
164,156 
666, SIS 

IS, 918 
70, 584 
18, 60S 

2, 500, 487 

S9, 370 
26,119 
26,256 
10,037 
24,170 
20, 674 
20, 680 
10,604 
19,467 
51,349 
9,4S0 

SS, 041 
25, 379 

321, 376 

149,118 
43,900 

Undiv ided 
profits 

(less 
expenses 
and taxes 

paid) 

17.994 
12, 502 
8, 679 

160,442 
19, 525 
61, 207 

260, 349 

143,827 
53, 361 

156, 665 
5,911 

19, 764 
8,562 

388, 080 

13,315 
12, 286 
8,858 
4,090 

14,442 
8,290 

10, 351 
3,852 
9,289 

29,097 
4,S2S 
5, OSS 
3,1S6 

126, 866 

59,556 
22, 469 

Reserved 
for taxes, 
interest , 

etc. , 
accrued 2 

486 
122 
110 

9,005 
436 

1,497 

11, 666 

20, 930 
2,038 
8,341 

82 
766 
419 

32, 676 

1,484 
532 
901 
560 
845 
573 

1,124 
229 
521 

2, 679 
162 

1,016 
622 

11,127 

1,909 
654 

Nat iona l 
b a n k 

circula
t ion 

5,217 
4,648 
4. 253 

IS, 254 
3,984 
9,604 

45, 960 

67, 536 
22, 061 

. 81, 766 
1,064 
7,790 
3,964 

184,151 

19,167 
10, 272 
8,484 
6,946 
7,742 
4,749 

12,195 
2,940 
4,316 

4S, 490 
S,'704 

16, 289 
13,055 

152, S49 

36,436 
21, 901 

D u e to 
banks 

Si 928 
3,385 
1,311 

152, 916 
5,080 

11,915 

178, 6S6 

1, 708, 589 
SS, 066 

319,156 
1,651 

37, 913 
15, 935 

2,121, 309 

Sl, OSS 
9,391 

28, 971 
8,853 

32, 596 
36, 549 
8,736 

11,128 
46, 672 

120, 487 
17, 202 
22, 921 
26, SSS 

399, 926 

126, 647 
45, 6S7 

Certified 
checks 

and 
cashiers ' 

. checks 
out

s tanding 

740. 
663 
546 

14,470 
865 

4,671 

21, 956 

521, 619 
11, 294 
29, 854 

438 
2,171 

9S6 

666, 312 

3,190 
2,276 
6,2S2 

9S8 
1,836 
6,004 

760 
1,762 
S, 079, 

IS, 629 
3,094 
6,071 
1,296 

49,166 

6,264 
7,029 

Divi
dend 

checks 
out

s tanding 

454 
99 

207 
1,263 

44 
653 

2,720 

12, 679 
3,718 
7,894 

201 
1,119 

188 

26, 699 

1,638 
1,070 

766 
382 
616 
5S4 
262 
217 
414 

1,645 
486 
412 
266 

8,697 

1,01s 
1,328 

Ind iv idua l 
deposits 

( including 
postal 

savings) 

391, 267 
269,413 
235, 878 

4, 341, 082 
503, 301 

1,181, 799 

6, 922, 740 

IS, 866, 6S6 
2, 241, 368 
4, 879, 719 

12s, 700 
758, 279 
244, 099 

22, l i s , 801 

454,120 
327, 920 
359, 085 
185, 768 
320, 966 
360,889 
267,356 
21s, 660 
365.065 
987; 961 
198, 328 
466, 697 
406, OSO 

4, 901, 725 

2, 6S7, S7S 
SSS, 441 

Uni t ed 
States 

deposits 

244 
735 
278 

23,090 
513 

1,484 

26, 344 

36, 868 
8, 241 

25, ISS 
97 

1,454 
3,272 

75,065 

2, 635 
4S9 

1,157 
1,294 
2,680 
1, 936 
2, 749 

438 
2,476 

17,146 
481 
561 

1,773 

35, 766 

6,274 
1,966 

Notes 
and bills 

redis
counted 

936 
773 

1,097 
35,109 

1,481 
2,S66 

41, 752 

26, 795 
9,343 

24, OOS 
271 

2,040 

62, 512 

8,235 
3,374 

10, 545 
2,415 

15, 870 
1,198 
6,215 
5,220 

16, 670 
4,451 
1,074 
4,876 
3,067 

80, 210 

IS, 887 
38,601 

Bills pay
able (in

cluding all 
obligations 
represent
ing money 
borrowed 

other than 
redis
counts 

8,571 
3,377 
2,860 

35, 237 
2,799 

28, 259 

81,09S 

430,397 
66, 879 

181,456 
4,075 

IS, 591 
4,540 

700, 937 

23,926 
12, 056 
24,305 
3,687 

n , 3 0 1 
3,515 

12,184 
11,872 
20, 698 
9,027 
7,541 
8,702 
6,266 

154, 068 

67,666 
9,812 

Other 
liabilities 

20, 731 
• 403 

710 
131,008 

4,649 
6,628 

164, 089 

919, 677 
54, 209 

104, 505 
2,168 
8,818 
1,613 

1, 090, S90 

31,602 
1, 729 
5,637 
1,646 
6, S49 
8,753 
1,449 
4,971 

16, 396 
IS, 093 

626 
29,702 
21, 996 

142, 849 

100, SSO 
116.818 

CjO o o 

o 

o 

fH 
Pi 

O 

zn 
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Illinois 
Michigan 
Wiscons in . _ . 
Minneso ta 
Iowa . 
Missour i . 

To ta l M i d d l e Western S ta tes . 

N o r t h D a k o t a . 
South D a k o t a _ . 
Neb ra ska 
K a n s a s . 
M o n t a n a 
W y o m i n g -
Colorado 
N e w Mexico 
O k l a h o m a . 

To ta l Western States 

W a s h i n g t o n . 
0 regon 
California . . . . 
I daho ._ 
U t a h . . . 
N e v a d a . 
Arizona 

To ta l Pacific States 

Alaska 
T h e Ter r i to ry of Hawa i i 
Por to Rico 
Phi l ippines 

To ta l possessions 

To ta l Un i t ed Sta tes and pos
sess ions . . . 

284,479 
122, 774 
64, 756 
61,776 
68,940 

l i s ,531 

982, SSS 

11,928 
12,167 
SS, 737 
41,981 
11,445 
4,285 

17, 976 
3,240 

SS, 802 

170, 560 

32, 267 
21, 65S 

217, 588 
6,343 

11, 534 
3, 437 
6,216 

297, 928 

916 
8,340 
8,319 

IS, 0S6 

SO, 609 

3, 626, 522 

202, 538 
106, 309 
36, 562 
34,159 
30,803 
64,347 

667, 736 

4,962 
4,419 

IS, 106 
20,822 
4,625 
2,670 

11,808 
1,SS6 
9,318 

72, 956 

14, 728 
9,469 

151, 287 
2,196 
6,246 
1,096 
2,851 

187,872 

403 
6, 767 
2,517 
5,735 

14, 422 

4,145, 529 

127, 898 
40, S2S 
22, 889 
18,482 
13,886 
S3, 438 

SSS, 946 

914 
1,546 
5,669 
6,491 
2,800 

979 
5,377 

323 
5,048 

29,1S7 

5,872 
4, 924 

59, 295 
1,808 
1,940 

683 
1,159 

76, 681 

363 
2,774 

996 
3,169 

7,302 

1, 226, 361 

7,551 
1,655 
1,881 
3,643 

699 
476 

18, 368 

14 
l i s 
SOO 
604 
268 

26 
843 

7 
606 

3,181 

933 
769 

4,808 
103 
137 
51 
43 

6,834. 

4 
7 

11 

SS, 753-

36,087 
16, 667 
16, 967 
14,182 
14,187 
16, 325 

171, 652 

S,S6S 
2,235 
7,534 
9,643 
2,378 
1,461 
4,191 
1,262 
6,599 

38, 666 

10, 216 
3,405 

36, S45 
1,817 
2,185 
1,194 

672 

56, 834 

60 
4S3 

493 

649,095 

376,846 
51, 660 
47, S9S 
83,149 
62, 540 

1S2. 734 

916, 406 

3,686 
7,128 

60,906 
29,058 
8,420 
3,025 

18, 784 
1, 297 

43, 252 

176, 666 

31, 267 
IS, 462 

194, 374 
S,SS9 

14, 906 
1,939 
1,995 

266, 282 

79 
1,967 
6,900 

14. 078 

2S, 014 

4, OSI, 028 

42, 695 
14, SIO 
6, SSl 

10,405 
2, 839 

10,828 

99, 691 

1,306 
1,377 
3,401 
3,696 

960 
688 

4,136 
461 

6,704 

22, 618 

4,670 
2,686 

S4, 590 
1,029 
1,290 

701 
1,160 

46, 026 

90 
682 
728 
413 

1,813 

807, 580 

6,868 
2, 786 
1,094 

681 
199 

• 6S0 

3,631, S6S 
1,896,428 

916,101 
900, S6S 
821,119 

1,167, 776 

13,499 1 12,792,949 

21 
42 

157 
439 

27 
19 

192 
66 

SIO 

1,263 

574 
189 

4,017 
46 

118 
24 
68 

5,026 

10 
ISS 

52 
1 

201 

57, 005 

1S4,084 
148, 061 
412,466 
418, 262 
169, 266 

69, 210 
281, 018 

39, 668 
417,843 

2, 069, 758 

440, 064 
270,409 

S, 174, 705 
85, 720 

127,822 
39, 340 
SS, 790 

4, 221,850 

11, 723 
85, 845 
38, 705 
85, 602 

221,875 

53, 244, 698 

2,852 
7,7S9 
2,423 
4,258 
1,213 
3,046 

28, 771 

156 
666 
612 

1,776 
3S9 
124 
466 
118 

1,052 

6,109 

4,065 
265 

44, 923 
326 

15 
94 

106 

49, 793 

383 
1,543 

63 

1,979 

222,816 

18,426 
6,776 
6,999 
2,044 
2,701 

11,148 

100, 681 

700 
677 

1,320 
4,612 

496 
584 
983 
177 

5,038 

14, 587 

2,767 
1,378 

14,168 
435 
579 

248 

19, 666 

89 
2 

19 

110 

319,317 

70,899 
66, 95S 
IS, 281 
12, 687 
3,201 

45,152 

279, 561 

1,062 
618 

2,881 
1,499 

73 
21 

1,137 
196 

1,593 

9,080 

1,821 
2,590 

10, ISl 
450 

1,674 
319 
415 

17, SOO 

514 
4,129 

167 

4,800 
o 

1, 246, 829 

89,598 
74, 570 
2,840 
3,888 
7,211 

24,157 

418, 412 

128 
285 
305 

4,829 
40 
10 

666 
193 
873 

7, 228 

4,224 
469 

76, 948 
2,106 

18,476 
191 
377 

102, 781 

14 
7,360 
4,875 

26, 297 

38, 546 

1,964, 796 

Nat iona l banks ' . . 
S ta te (commercial) banks 
M u t u a l savings banks 
Stock savings b a n k s . . 
T r u s t companies 
P r iva t e b a n k s . 

G r a n d total 

1, 593,856 
1,051,182 

68, 878 
SOS, S2S 

8,278 

3, 525, 522 

1,419, 696 
737, 476 
851, 690 

42, 472 
1, 085, 968 

8,329 

4,145, 529 

557,437 
285,926 
148,586 

17,099 
216,538 

1, 776 

1, 226, 361 

SS, 753 

SS, 753 

RECAPITUL 

649, 095 

649, 095 

ATION 

2,738,017, 
513, 947 

204 
10, 995 

816, 443 
1,422 

4, 081, 028 

386, 667 
98, 048 

25 
398 

322, 422 
120 

807, 580 

28,404 
11.892 

149 
63 

16, 464 
SS 

57, 005 

19, SOO, 4SS 
12, 726,1S5 
8, 672, 823 
1, 561, 218 

10, 874, 60S 
110, 686 

53, 244, 698 

185, 916 
7,855 

343 
28,702 

222,816 

179, 077 
72,328 

850 
66, 649 

413 

319, 317 

622,108 
327,037 

640 
2, 291 

283, 277 
11, 576 

1, 246, 829 

763,881 
460,178 

14, 242 
2, 590 

717, 602 
6,302 

1, 964, 795 

o 
o 
g 
Pi 
H-l 

o 

O 

Pi 

O 

d 

o 
Kj 

' Reported separately by national banks only. 
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Assets and liabilities of reporting hanks in the United States, Alaska, and insular possessions June, 1928—Continued 
[In thousands of dollars] 

00 
O 
to 

States a n d Terri tories , etc . 

M a i n e 
N e w H a m p s h i r e 
Vermont . 
Massachuse t t s 
Rhode Is land . 
Connect icut 

To ta l N e w E n g l a n d States 

.VewYork 
New Jersey 
P e n n s y l v a n i a . . 
Delaware . . . 
M a r y l a n d . . 
District of C o l u m b i a . . 

To ta l Eas te rn States 

Virginia 
West Virginia 
N o r t h Carolina 
South Carolina 
Georgia.^ 
Flor ida . 
A l a b a m a 
Mississippi 
L o u i s i a n a . . 
Texas 
Arkansas 
K e n t u c k y . . 
T e n n e s s e e . . . 

T o t a l Southern States 

Loans a n d d iscounts 

On 
d e m a n d 

secured b y 
collateral 

other t h a n 
real estate 

15,838 
12,228 
6,097 

297,648 
24, 649 
61,973 

418,433 

1,069,825 
334,359 
935, 729 

31, 797 
114,349 
73,094 

2, 559,153 

21,704 
8,225 
3,397 
9,767 

25, 354 
23, 407 
8,792 
2,015 
6,833 

84, 662 
5, 691 

21,865 
12, 925 

234, 637 

On 
demand , 

no t 
secured b y 
collateral 

9,256 
5,675 
6,634 

92, 012 
6,905 

18, 742 

139, 224 

148, 647 
87,467 

272, 680 
6,295 

35, 690 
4, 918 

555, 697 

9,133 
4,620 
4,053 
2,540 
5,306 
3,087 
6,241 

806 
5,781 

36, 531 
1,146 

10,117 
5,405 

94, 766 

On t ime , 
secured b y 
collateral 

o ther t h a n 
real estate 

11,692 
4,066 
4,256 

299,943 
49, 612 

145,457 

515, 026 

758,804 
109,869 
441,647 

10, 628 
61, 969 
20, 626 

1.403,443 

71,053 
33,887 

101,957 
22,791 
55, 610 
37,014 
49,412 
19, 302 
20, 786 

298,868 
16,317 
42,295 
46,965 

816, 247 

On t ime , 
no t 

secured b y 
collateral 

34,025 
17,408 
17, 703 

530, 644 
71, 931 

146, 625 

818, 236 

1,367,185 
611,134 

1,050,899 
18, 220 

143, 771 
61, 572 

S, 252, 781 

149, 663 
69, 548 

203, 728 
36, 613 
80, 364 
47, 046 
71, 776 
26,420 
40, 731 

281, 073 
27, 927 
93, 066 
98, 278 

1, 226, 223 

Secured 
b y farm 

larfd 

61,282 
417 

1,592 
1,919 

118 
446 

66, 774 

8, 278 
4,346 

20,866 
2,937 
9,346 

171 

45, 944 

5,914 
1,206 
3,238 
3,904 
5,388 
2,179 
4,352 
3,548 
4,375 

26, 234 
3,791 
6,639 
3,274 

74,042 

Secured 
b y other 

real estate 

7,499 
91,654 
89,681 

1,451, 202 
131,812 
467,979 

2,229,827 

88,097 
440,824 
591, 001 

22, 70S 
11, 609 
29, 918 

1,184,162 

11,711 
9,648 

40,378 
2,817 
7,405 

10, 914 
4,801 
4,255 
1,863 

38,040 
24, 095 
6,227 
4,381 

166, 525 

N o t 
classified 3 

70,167 
16,226 
30, 082 

262, 773 
75 

18,115 

397,438 

7,874, 297 
19,152 
3,242 

108, 526 
137 

8,005, 354 

198, 695 
167, 607 

1,909 
68,815 

132,936 
111,814 
98,128 

111, 773 
249, 532 

29, 718 
88, 389 

211,013 
171, 766 

1, 642,095 

I n v e s t m e n t s 

U . S . 
Govern

m e n t 
securities 

34, 505 
27, 396 
13,414 

160, 810 
65, 586 
68,009 

359, 720 

737,280 
144,516 
550. 325 

5,904 
63, 681 
24,668 

1, 526, 374 

32,446 
22, 435 
28,948 
18, 072 
24, 581 
48, 920 
20, 696 
7,570 

18,812 
150, 088 

17, 989 
35,056 
18, 916 

444, 529 

Sta te , 
coun ty , 

a n d 
munic ipa l 

bonds 

12,178 
7,992 
4,507 

390,809 
9,263 

28,967 

453,716 

125,324 
138,339 
204, 337 

6,833 
26,695 

1,676 

503,204 

5,466 
1,174 

12,000 
4,792 
2,863 

40,118 
9,400 
8,962 
2,602 

32,128 
3,728 
2,529 
5,775 

131, 537 

Rai l road 
bonds 

24,919 
26,958 
3,994 

281,426 
„ 36,780 

131, 535 

506, 612 

184, 349 
208, 611 
507, 575 

11, 235 
79, 370 
7,821 

998, 961 

2,876 
2,044 

316 
428 
996 

3,711 
3,277 

354 
115 

6,082 
383 

6,008 
1,241 

27,831 

B o n d s of 
o ther pub l ic 
service cor
pora t ions 
( including 
street and 
i n t e r u r b a n 

ra i lway 
bonds) 

47,674 
48,706 
45,491 

294,731 
87,136 
82,131 

605,86 8 

146,173 
112, 260 
358,168 

11,517 
69,833 
9,243 

707,184 

2,740 
4,085 

399 
1,091 
2,182 
2,603 
2,517 

449 
101 

5,482 
269 

7,622 
1,683 

31, 223 

Other 
bonds , 
stocks, 

w a r r a n t s , 
e tc . 

99,039 
42,179 
27,617 

660, 263 
53, 506 

139, 379 

1,021,983 

3, 538, 981 
240, 791 
812, 595 

15, 941 
96, 500 
20, 698 

4, 725, 506 

51, 629 
39,145 
15, 649 
23, 995 
28,173 
27,120 
22, 068 
36, 316 
49, 771 
45,513 
14, 757 
75,948 
36, 261 

466, 335 

Pi 

Pi 
o 
Pi 

O 

W 

1̂  

a 
zn 
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Ohio 
I n d i a n a . 
Illinois 
Michigan __ 
Wisconsin . . . 
Minneso ta 
I o w a . 
Missouri 

To ta l M i d d l e Western States 

N o r t h D a k o t a 
South D a k o t a 
Nebraska 
Kansas 
Montana . . : 
W y o m i n g 
Colorado 
N e w Mexico-
Oklahoma 

To ta l Western States 

Wash ing ton 
Oregon 
California 
Idaho 
U t a h 
N e v a d a . . 
Ar i zona . -

To ta l Pacific States 

Alaska 
T h e Ter r i to ry of Hawai i 
Por to Rico : ._ 
Phi l ippines 

T o t a l possessions. 

T o t a l Uni ted States and possessions. 

94,876 
13,248 

308,446 
29, 891 
40,997 
56,979 
16,455 
74, 577 

636,469 

2,691 
3,159 

18, 008 
7,328 

24,293 
2,437 

36,293 
2,165 

16,803 

113,177 

18,881 
27,232 

136,797 
2,023 

11,595 
9,355 

13,312 

219,195 

141 
8,857 
5,962 
2,170 

17,120 

4,197,184 

60,373 
11,941 
67,173 
5,675 

36, 993 
30, 372 
9,021 

SO, 602 

252,150 

2,486 
576 

17,492 
6,017 
7,289 

227 
14,926 

790 
6,790 

56,592 

7,888 
30, 778 
69,447 

632 
2,160 
2,007 

370 

113, 282 

608 
2,066 
5,311 

870 

8,845 

1, 220, 556 

77,994 
49,350 

297,946 
142,671 
138,983 
77,073 
51,137 

121,161 

956, 315 

19,819 
49,831 
93, 336 
50,142 
29,810 
23,833 
61, 818 
9,346 

91, 218 

429,153 

50, 276 
24,353 

252, 609 
8,711 

29,788 
5,347 

13,317 

384,401 

193 
11,000 
8,271 
2,100 

21, 564 

4, 526,149 

190, 282 
141, 335 
459,218 
140, 706 
295, OSO 
126, 290 
85,332 

133,126 

1, 570, 368 

12,463 
29, 676 

130,297 
58, 218 
22, 641 
8,793 

38,077 
7,948 

80,083 

388, 096 

75, 732 
43, 015 

385, 390 
1S,.108 
31, 221 
4,199 

11,764 

564,429 

974 
3,093 

20,478 
1,778 

26, 323 

7,846,466 

14,401 
11, 735 
16,861 
6,620 
7,692 

17, 628 
18, 573 
4,167 

97, 667. 

7,152 
9,792 

23, 003 
7,122 
1,861 
2,573 
4,572 
1,312 
4,904 

62, 291 

3,957 
3,267 

88, 206 
1,862 
5,530 

789 
3,565 

107,176 

2,180 
87 

2,267 

455,161 

645,903 
15, 391 

291,943 
124,134 
121, 271 

9,927 
7,617 

12, 022 

1, 228,108 

1,890 
1,147 
7,981 

29, 295 
1,098 

901 
9,620 
1, 587 
6,296 

59, 815 

3,688 
18, 382 

962,626 
578 

37,609 
6,699 
7,013 

1, 036, 595 

1,206 
13,687 
3,200 
3,155 

21, 248 

5, 926, 270 

932, 284 
419,026 

1,392,802 
548, 230 

1,023 
221,191 
409, 373 
507,747 

4,431, 676 

44,362 

17, 642 
139,759 

7,168 
168 
220 
623 

48,643 

258, 686 

114,926 
313 

435,845 
20,991 

1,220 
235 

1,708 

575, 238 

2,775 
20,388 

1,746 
34,996 

59, 905 

15, 370, 291 

220, 610 
70, 377 

358, 345 
56, 340 
68, 992 

117, 791 
62,991 
54, 641 

1, 010, 087 

12,172 
16, 310 
33, 000 
35,877 
22,429 
7,237 

37, 616 
7,420 

54,412 

226, 473 

45,463 
49, 612 

452, 697 
6,681 
9,890 
2,667 

11,489 

578,489 

1,609 
4,145 
1,113 

323 

7,190 

4,152,862 

155,487 
8,806 

206, 723 
30,684 
35,973 
29, 564 
9,411 

26, 220 

501,858 

2,820 
7,497 

10, 655 
38,738 
5,699 
1,610 

16, 597 
1,434 

37, 071 

122,121 

15,039 
26,452 

115,464 
2,012 
5,105 
2,032 
4,286 

170,390 

532 
5,811 

911 
250 

7,504 

1,890, 330 

17,239 
10,164 
29, 314 

8,317 
15,837 
21, 601 
5,178 

12, 385 

120,035 

1,225 
968 

7,098 
720 

1,681 
472 

6,245 
426 

1,352 

20,187 

10, 754 
5,134 
8,412 

697 
2,353 

298 
709 

28,357 

399 
807 

58 
565 

1,829 

1, 702,812 

14,265 
18, 507 
38,998 
20,001 
64,433 
15, 062 
12,448 
9,494 

193, 208 

2,812 
2,189 

13, 936 
1,454 
a, 319 

412 
6,432 

277 
1,420 

31, 251 

7,858 
8,389 

25,851 
683 

2,036 
565 

1,500 

46,872 

602 
2,848 

3,450 

1,619, 056 

356,628 
119,801 
420,275 
861,034 
110, 514 
203,653 
113,141 
283, 986 

2,469, 032 

15,136 
10,410 
25, 649 
31,934 
20,961 

6,591 
33,356 
4,098 

45,853 

. 193,978 

84, 346 
25,039 

366,066 
20,942 
13, 298 
2,971 
6,110 

508,761 

1,679 
11, 68o 

1,906 
5,89^ 

21,159 

9,406, 754 

RECAPITULATION 

O 
O 

g 
Pi 

§ 

o 

w 
Pi 
a 
d 

a 
K! 

National banks. 
State (commercial) banks. 
Mutual savings banks 
Stock savings banks 
Trust companies 
Private banks 

1,000,924 
160,834 
28,900 
18,993 

981,492 
6,041 

872, 744 
116, 766 

474 
229, 540 

1,032 

3, 589, 225 
'405,092 

13, 714 
5,465 

506, 579 
6,074 

Grand total. . 4,197,184 1,220,556 4,526,149 7,846,456 455,161 5,926,270 15,370,291 4,152,862 1,890,330 

6,225,711 
595,862 

8,169 
12,250 

998, 012 
6,462 

325,125 
49,504 
32, 624 

1,639 
43, 279 
2,990 

960, 790 
1,192,719 
2, 038,065 

671,774 
1, 055, 566 

7,356 

170,476 
6,929, 560 
3, 390,446 

339,374 
4,483,873 

56, 562 

2,891,167 
551,074 
203, 344 
122,862 
379,424 

4,991 

840,461 
325,092 
478,977 

8,007 
235,474 

2,319 

681,007 
57, 048 

691, 228 
10,086 

263, 247 
196 

1, 702,812 

742, 784 
108, 603 
476, 700 

5,709 
284,436 

824 

1, 619,056 

1,992,029 
2, 500,360 
1,900,342 
281,323 

2,712,071 
20, 629 

9,406,754 00 
O 
00 8 Includes $15,199,815,000 reported for banks other than national, a part of which should probably be classified elsewhere in the schedule. 
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Assets and liabilities of reporting hanks in the United States, Alaska, aiicl insular possessions June , 1928—Continued 

[In thousands of dollars] 

OO 
O 

States and Terri tories , etc. 

M a i n e . . . . 
N e w H a m p s h i r e . 
Ve rmon t . . . 
Massachuse t t s .' 
R h o d e Is land _. 
Connect icut 

To ta l N e w E n g l a n d S ta t e s . 

N e w Y o r k 
N e w Jersey . 
Pennsy lvan ia . 
Delaware 
M a r y l a n d . . . 
Dis t r ic t of Columbia 

To ta l Eas te rn S t a t e s . . . 

Virginia .: 
Wes t Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
A l a b a m a . . . 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

To ta l Southern S t a t e s . . . 

Ohio -
I n d i a n a 
I l l i n o i s . . . 

Cash 

Gold 
coin 

92 
112 
66 

409 
664 
SSS 

2,116 

1,179 
1,694 
5, 6S5 

SO 
422 

98 

9,008 

S5S 
187 
166 
148 
137 
167 
297 
262 
356 

1,343 
321 
246 
200 

4.171 

649 
869 

2,862 

Silver 
and 

minor 
coin < 

ISO 
158 
77 

1,119 
SS9 
793 

2,666 

3,294 
2,573 
7, 037 

145 
72S 
317 

14, 089 

497 
281 
371 
466 
472 
410 
485 
643 

1,187 
3,521 

712 
396 
4S4 

9,874 

• 1, 217 
SSS 

5,818 

Pape r 
currency 

1,4S0 
1,528 

. 754 
9,798 
6,640 

10, 298 

SO, 348 

92, S9S 
26, 892 
71, 84S 

1,220 
7,783 
4,680 

203,816 

3,631 
2,646 
2, 067 
2,820 
2,615 
3,677 
S,S48 
3,094 
7.257 

19, 980 
4,062 
2,860 
2,763 

60, 690 

11,120 
7,789 

60, 920 

Cash not 
classified ^ 

3,658 
360 

1,269 
16, 268 

26 
267 

20, 848 

28,238 
70 

28, SOS 

S,S61 
4, 6S6 
5,634 

4,072 
8,100 
4, 020 

727 

47, 933 
4,490 

82, 762 

54, 461 
14,706 

D e m a n d deposits 

I nd iv idua l 
deposits 
subject 

to check 

75,176 
36,888 
28, 28S 

1, OS 7, 208 
120, 389 
274, 489 

1, 672,4S2 

6,102, 383 
774, 934 

2. 017, 042 
52, 096 

246, 648 
138, 915 

9, 332, 018 

178, .606 
150, 637 
150, 626 
74,820 

158, 611 
144.764 
144,434 
78, 512 

208, 974 
660, 025 
86, 750 

109, 669 
216, 746 

2,362, 064 

855, 629 
368, 237 

1,871,547 

D e m a n d 
certifi
cates of 
deposit 

3,004 
1,868 
1,0S2 

12, 495 
6,196 

16, 690 

41,185 

38,408 
21,942 
20, 340 

28 
340 

1,059 

82,117 

9,824 
2,360 
7,156 

934 
2,609 

626 
2, 4SS 

469 
1,788 

11. 742 
6,869 

649 
962 

48, 320 

28, 072 
3,996 

64, 740 

Sta te , 
county , 
or other 

munic ipal 
deposits 

272 

148 
4,631 

IS, 702 

18, 763 

140,167 
79, 772 
46, 737 
10, 282 
8,109 
1,247 

286, 304 

6,941 
2,770 

30, OSS 
6,759 
2,171 

47, 281 
4,418 

31,476 
5,563 

86, 278 
26, 947 
2,282 
2,588 

264, 567 

191,030 
20, 372 
67,967 

Other 
d e m a n d 
deposits 

16 
7S9 
42 

8 630, 642 
78 

8, 863 

640, 369 

434,134 
7,006 

14,127 
4 

252 
4,871 

460, 394 

181 
215 

2,519 
63 
39 

377 
698 
SSO 

16, 299 
6,975 
2,623 

480 
79 

29,878 

21,137 
23, 663 
2,920 

T i m e deposi ts 

Savings 
deposits, 
inc luding 
t ime cer
tificates of 
deposit 6 

312,997 
229, 415 
206,450 

2, 667, SS4 
366, 527 
866, 052 

4. 638, 776 

7,112,120 
1, SSS, 480 
2, 768, 694 

59,897 
500,831 
97,169 

11,877,191 

256, 781 
171, 614 
167, 378 
96, 638 

166,936 
148,832 
114, 518 
101,460 
ISl, 860 
210, 561 
74, 305 
91,977 

183, 523 

1, 905, 388 

1, 515,893 
416, 363 

1, 606,855 

Sta te , 
coun ty , 
or o ther 

munic ipal 
deposits 

11 

5,116 
SOI 

5,428 

9,447 
15, 554 
4,680 

2,023 
500 

32, 204 

1,663 
28 

1,121 
6,646 

625 
10, 509 

615 
1,236 
1,434 

16, 665 
277 

21 
1,905 

42, 745 

23, 612 
973 

13, 829 

Posta l 
savings 
deposits 

76 
207 
60 

3, 255 
364 
742 

4,704 

15, 9S6 
1,603 
8,099 

78 
76 

3S8 

26, ISO 

124 
296 
SOS 
908 

1,076 
3,802 

240 
67 

137 
3,097 

557 
191 
222 

11, 019 

1,200 
837 

3,500 

Deposi ts 
no t 

classi
fied 7 

24 

1 070 

1 094 

14, 051 
2,077 

1,S15 

17, 443 

4,698 

2 618 

250,438 

267, 754 
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Michigan 
Wisconsin 
Minnesota.. 
Iowa . 
Missouri _ . 

Total Middle Western States 

North D akota _ 
South Dakota 
Nebraska _ 
Kansas 
Montana _ ._ _ 
Wyoming ___ 
Colorado 
New Mexico 
Oklahoma 

Total Western States 

Washington 
Oregon 
California... 
Idaho 
Utah 
"Nevada 
Arizona _. 

Total Pacific States 

Alaska 
The Territory of Hawaii 
Porto Rico 
Philippines 

Total possessions . 

Total United States and possessions 

422 
1,661 

376 
485 
321 

7,635 

74 
63 

875 
8S6 
121 
153 

1,424 
72 

236 

3,854 

304 
361 

3,648 
SIO 
314 
140 
170 

6,247 

161 
88 

273 
198 

710 

S2, 741 

SSl 
1,971 
1,005 

862 
701 

13,243 

307 
270 

1,470 
1,976 

263 
216 
967 
202 
836 

6,506 

846 
518 

. 3,082 
387 
307 
160 
449 

5,749 

90 
401 
404 

1,360 

2,255 

64,382 

6,945 
IS, 503 
6, 675 
5,626 
4,24S 

106, 721 

1,144 
1,218 
5,306 
6, "12 
1,766 
1,513 
5,308 
1,011 
4,219 

28,196 

3,892 
2,442 

32, 546 
1,646 
1,068 
1,163 
2, 6S9 

45,176 

SS7 
4,106 
2,604 
4,877 

12,424 

487, 371 

22, 644 

14, 543 
11, 461 
16, 329 

1S4, 0S4 

2,246 
1,945 
3,559 

2,858 
9 

2,084 

12, 700 

3,517 
3,7S1 

20, 385 

27, OSS 

156 
25 

6.885 

7,066 

SIS, 351 

608.159 
296, 089 
SOS, 674 
306, 540 
723,127 

5, SS2,902 

48, 274 
68, SSl 

180,397 
219,432 
66, 201 
28, 382 

143,786 
21,181 

187,177 

953,160 

166,749 
119,627 

1,026,166 
37,406 
47, 749 
15, 605 
S9, 996 

1,453, 298 

5,214 
26, 863 
IS, 542 
18, 393 

64,002 

21, 059, 876 

87, 718 
21, SS7 
7,769 

12,607 
8,951 

2S5, 240 

4,140 
3,311 

14, 674 
15, 578 
2,923 
1,329 
5,091 
2,214 
4,823 

53, 98S 

S,S19 
3,742 
7,687 
1,188 

785 
268 
158 

17,047 

63 
2,233 

SS9 
62 

2,687 

480, 579 

38, 503 
59, S6S 
34,615 

861 
9,224 

421,935 

S, 179 
16,176 
26,158 
49, 462 
16, 765 
4,492 

11,793 
5, 568 

42, 969 

173,641 

6S, 827 
22,952 

147,492 
12,992 
5,296 
i , 8 n 
8, 6S5 

252, 906 

969 
9,471 
6,688 

17,118 

1,425,113 

108, 243 
399 

19,377 
706 
946 

177, S91 

772 
7SS 
125 

3,099 
207 

27 
1,4S6 

44 
725 

7,168 

1,649 
676 

IS, 078 
72 
S6 

2 
98 

15,511 

7 
5,761 

120 
4,484 

10, 372 

1, 341, OSS 

1, 046,167 
629, 259 
625, 9S4 
490, 111 
410, 681 

6,640, 253 

74, 536 
66, S05 

190, 576 
127, 262 
67,915 
2S, 606 

l i s , 880 
8, 889 

82, 520 

754, 488 

207,807 
120,466 

1, S6S, 469 
Sl, 667 
71,944 
21,353 
SO, 809 

2, SS7,416 

4,924 
36,911 
IS, 601 
2S,629 

79,086 

28,132, 676 

3,920 
5, 680 
2,181 

2,440 

52,436 

1,709 
1,9S5 

976 
679 

14 
1,830 

540 
16,162 

23, 736 

1,417 
364 

116,469 
167 
760 

24 
3,092 

122, 27S 

3,460 
4,282 

7,732 

286,552 

1,632 
1,166 
6,803 
7,868 
2,407 

26,402 

1,474 
3,271 

661 
2,860 
6,265 
1,360 
S,20S 
1,132 
4,803 

25,009 

5,296 
2,682 

10,454 
2, SSS 

441 
277 

1,034 

22, 522 

566 
20. 

ISS 
3,487 

• 4,196 

118,982 

1,096 
3,869 

2,426 

7,S91 

78, 674 

78, 674 

811 

68 

879 

1,146 

35, 557 

36, 70S 

399,938 

o 
o 

Pi 

ir 

o 

o 

pi 

o 
Nat ional b a n k s . . . . . 
S ta t e (commercial) b a n k s 
M u t u a l savings banks 
Stock savings b a n k s 
T r u s t companies . . . . . . . 
P r i v a t e banks 

Grand t o t a l . . . 

16,637 
9,043 
1,147 
1,427 
4,446 

41 

32, 741 

34,143 
15,032 

128 
SS 

4,911 
85 

64,382 

264,SSS 
119,669 

4,232 
1,273 

97,179 
685 

487, 371 

RECAPITULATION 

223, 526 
25, 665 
17,129 
45,035 

2,006 

313, 351 

9,926, 692 
5, 404, 272 

6,930 
126,427 

5, 556, 369 
40,186 

21,069,876 

181,166 
170,894 

32 
4,639 

121, OSO 
2,818 

480, 579 

698, 202 
482,876 

84, 067 
157, 575 

2,393 

1,425,113 

197, 735 
72, 716 

73 
1, 069, SSS 

677 

1,341,083 

7,969,162 
6,190, 647 
8, 666, 692 
1, SSS, Oil 
S, 926,097 

43,076 

28,132, 575 

244,475 
22,005 

211 
237 

19, 624 

286, 562 

83,011 
16,061 

7, 748 
12,148 

14 

118,982 

365, 665 
68 
16 

12,777 
21,422 

399,938 

* Includes clearing-house certificates. 
* Reported for banks other than national. 
6 Includes also all amounts reported as other time deposits. 
" Reported for banks other than national and probably includes amounts which should be classified under demand and time deposits. 
s Includes $586,432,000 in trust departments of trust companies. 

00 
O 
Or 
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8 0 6 REPORT ON- THE FIIST AN OES 

INDIVIDUAL DEPOSITS IN ALL KEPORTING BANKS 

A classification of the individual deposits in each class of reporting 
banks follows: 

Individual deposits in each class of banks June SO, 1928 

[In thousands of dollars] 

Num
ber of 
banks 

Demand deposits 

Individual 
deposits 

subject to 
check 

Demand 
certifi
cates of 
deposit 

state, 
county, or 

other 
municipal 
deposits 

Other 
demand 
deposits 

State (commercial) banks. 
Loan and trust companies 
Stock savings banks 
Mutual savings banks 
Private banks 

Total 
National banks 

Grand total 

15,078 
1,633 

791 
616 
404 

5,404,272 
5,555, 369 

126,427 
6,930 

40,186 

170,894 
121,030 

4,639 
32 

2,818 

482,876 
157,576 
84, 067 

2,393 

18, 522 
7,691 

11,133,184 
9, 926,692 

299,413 
181,166 

726,911 
698, 202 

26,213 21, 059,876 480,579 1,425,113 

72, 715 
1,069,883 

73 

1,143,348 
197,735 

1,341,083 

Time deposits 

Savings 
deposits 1 

State, 
county, 
or other 
munic
ipal de
posits 

Postal 
savings 
deposits 

Deposits 
not 

classified 
Total 

State (commercial) banks.. 
Loan and trust companies . 
Stock savings banks 
Mutual savings banks 
Private banks 

Total 
National banks.. 

Grand total. 

6,190,647 
3,926,097 
1,338, Oil 
8, 665,592 

43,076 

22, 005 
19,624 

237 
211 

16,061 
12,148 
7,748 

365,665 
12, 777 

16 
68 

21,422 

12,725,135 
10,874, 503 
1,561,218 
8, 672,823 

110,686 

20,163,423 
7,969,162 

42,077 
244,475 

36, 971 
83,Oil 

399, 938 33,944,265 
19,300,433 

28,132,575 286,562 118, 982 399, 938 53,244,698 

1 Includes time certificates of deposit and items reported as " Other time deposits." 
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COMPTROLLER OF THE CURRENCY 807 

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS, J U N E 30, 
1924-1928 

The principal items of resources and liabilities of all reporting 
banks for the five years 1924 to 1928 are shown in the following 
statement: 

[In thousands of dollars] 

Classification 1924 (29,348 
banks) 

1925 (28,841 
banks) 

1926 (28,146 
banks) 

1927 (27,061 
banks) 

1928 (26,213 
banks) 

RESOURCES 

Loans a n d discounts ( including redis
counts 

Overdrafts _ 
I n v e s t m e n t s 
Real estate, furni ture, etc.i 
D u e from other banks and bankers 2 
Checks and other cash i tems ^ 
Cash on h a n d 
Other resources ^ 

To ta l 

LIABILITIES 

Capi ta l stock paid in 
Surp lus fund _ 
Und iv ided profits 
Reserved for taxes, interest , etc. , accrued ' 
Circulat ion (national banks) 
D u e to other banks and bankers 
Certified checks and cashiers ' checks 
Ind iv idua l deposits 
Un i t ed States deposits 
Other liabilities7 

To ta l 

31,427,717 
56,334 

14, 228, 745 
1,590, 259 
6,121, 093 
1,992, 370 

911, 500 
816,672 

33,883, 733 
50, 259 

15,400,113 
1, 736,585 
6, 774,392 
2,181,137 

951,286 
1,079,532 

36, 233,490 
49,470 

15,816,141 
1,851,967 
6, 769,061 
2,037,561 

996, 520 
1,140,152 

37,270,378 
43,450 

17, 266,093 
1,979,578 
6,900,402 
2,181,167 
1,007,896 
1,494,594 

57,144,690 

3,114,203 
2,967, 359 

971, 730 

729,686 
3,928,292 

664,857 
42,954,121 

152,302 
1,662,140 

57,144,690 

62,057,037 

3,169,711 
3,173,334 
1,007,439 

60,078 
648,494 

4,370,909 
698,861 

46,765,942 
147,220 

2,015,049 

64,893,362 68,132,558 

3, 273,303 
3,471,968 
1,063,171 

64, 618 
651,155 

4,330, 605 
655,649 

48,882,296 
187,827 

2,312, 770 

3,376,498 
3, 764,527 
1,131,206 

70, 326 
650,946 

4, 289,337 
1,119,943 

51,132, 554 
194,024 

2,403,197 

62,057,037 64,893,362 68,132, 558 

39,542,067 
50,407 

18, 771,814 
2,067,663 
6, 722, 248 
1,753,098 

887,845 
1, 779,186 

71,574,328 

3,525, 522 
4,145,529 
1,226,361 

83,753 
649,095 

4,081,028 
e 864,585 

53,244,698 
222,816 

3,530,941 

71,574,328 

1 Inc ludes bank ing house and other real es ta te owned. 
2 Includes lawful reserve w i t h Federa l reserve banks . 
8 Includes exchanges for clearing house. 
* Includes acceptances repor ted b y nat ional b a n k s . 
* Repor t ed separate ly b y nat ional b a n k s only. 
8 Includes d iv idend checks ou ts tand ing . 
' Inc ludes bills payab le and rediscounts . 

Principal items of resources and liabilities of all reporting hanks in continental 
United States, as compared with similar data from reporting member hanks of 
the Federal reserve system, on or about June 30, 1928 

I t e m s 

All 
repor t ing 
banks :» 
26,145 

b a n k s (000 
omit ted) 

M e m b e r b a n k s 

8,929 
b a n k s (000 
omi t ted) 

Per cent 
to all 

report ing 
b a n k s 1 

Pe r cent 
to all 

report ing 
banks , i 

- except 
m u t u a l 
savings 

and 
p r iva te 

M u t u a l 
savings 
banks : 2 

616 b a n k s 
(000 

omit ted) 

P r i v a t e 
b a n k s : « 

404 b a n k s 
(000 

omi t ted) 

Loans 3 
I n v e s t m e n t s 
Cash 
Cap i ta l 
Surp lus and und iv ided profits. 
Depos i t s ( individual) 
Aggregate resources 

$39,410,959 
18, 730,682 

865,390 
3,494, 913 
5,350,166 

53,022,823 
71, 229,163 

$24,739,273 
10,768,386 

449,198 
2,415,376 
3, 209,548 

31,045,149 
45, 091,849 

62.77 
57.44 
51.91 
69.11 
59.99 
58.55 
63.31 

73.17 
7L96 
54.03 
69.28 
73.95 
70.18 
73.45 

$5,511,918 
3, 750,591 

31,162 

1,000,176 
8,672,823 
9,688,159 

28,959 
2,817 
8,278 
10,104 
no, 586 
148,834 

1 Exclusive of b a n k s in Alaska and insular possessions. 
* Inc luded in all report ing b a n k s in column 1. 
» Inc lud ing overdrafts. 
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808 REPORT ON THE FINANCES 

CASH IN ALL REPORTING BANKS 

In the statement following is shown a classification of cash in all 
reporting banks, including the Federal reserve banks: 

Cash in banks J u n e 30, 1928 
[In thousands of dollars] 

Classification 

Gold coin . 
Gold certificates . --
Silver coin . . . --
Silver certificates 
Legal-tender notes . , . -
Nat iona l -bank notes 
Federal reserve notes * 
Nickels and cents ._ 
Cash not classified _ 

Tota l . - . . . . 
Cash in Federa l reserve b a n k s : 

Gold coin and certificates (reserve) _ 
Reserves other t h a n gold 
Nonreserve cash 

G r a n d total 

7,691 
nat ional 

b a n k s 

16, 637 
2 39, 820 
3 34,089 

25,013 
21, 730 
58,181 

119,643 

316, l i s 

18, 522 
State , etc., 

b anks 

16,104 

18,692 

4 223, OSS 

1, 647 
SIS, 351 

672, 732 

Tota l 
26, 225 

b a n k s i 

32,741 
39,820 
52, 781 
26,013 
21, 730 

281, 219 
119,643 

1,547 
SIS, 351 

887,845 

2, 583, SIO 
154,974 

62, 335 

3, 688,464 

' N u m b e r of b a n k s includes 12 Federal reserve banks . 
2 Includes clearing-house certificates. 
3 Includes nickels and cents. 
* All paper money . 
«Includes Federal reserve b a n k notes. 

M O N E Y IN THE UNITED STATES 

Statements showing the stock of money in the United States in the 
years ended June 30, 1914 to 1928; the classification of money in cir
culation June 30, 1928; a revised classification of money in circulation 
June 30, 1900 to 1928; and imports and exports of merchandise, gold, 
and silver in the calendar years 1914 to 1927 and the nine months 
ended September 30, 1928, follow: 

Stock of money in the United States, in the Treasury, in reporting banks, in Federal 
reserve banks, and in general circulation, years ended J u n e SO, 1914 to 1928 

Year ended 
J u n e SO— 

.1914.. 
1915 
1916 
1917 
1918 
1919 
1920.. 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Coin and 
other 

money 
in t he 

Un i t ed 
States 

Millions 
3, 797.8 
4,050.8 
4, 541. 7 
5,678.8 
6,906. 2 
7, 688. 4 
8,158. 5 
8,174. 5 
8, 276.1 
8, 702. 8 
8, 846. 5 
8, 303. 6 
8, 429. 0 
8, 667. 3 
8,118.1 

Coin and other 
money in Treas

u r y as assets i 

^°^«^^°t! c^ent 

Millions 
338.4 
348.2 
299.1 
269. 7 
363. 5 
585.1 
490.7 
463.6 
406.1 
386.5 
359.4 
S6S. 8 
353.2 
360.9 
351.3 

8.,91 
8.60 
6.59 
4.75 
6.27 
7.61 
6.01 
5.67 
4.91 
4.44 
4.06 
4.SS 
4.19 
4.05 
4.33 

Coin a n d other 
money in report

ing banks 2 

^ ^ o ^ ° t I P^'; 

Millions 
1,630. 0 
1, 447. 9 
1,472. 2 
1, 487. 3 

882.7 
981.3 

1, 047. 3 
926. 3 
814.0 
777.1 
900.8 
938. S 
976.2 
986.1 
866.5 

42.92 
35. 74 
32.41 
26.19 
12.78 
12.76 
12.84 
11.33 
9.84 
8.93 

10.18 
11.30 
11.57 
11.36 
10.67 

He ld b y or for 
Federal reserve 

banks and agents] 

A m o u n t f̂ ^̂ . 
I cent 

Millions 

S8S.0 
593.3 

1, S42. 7 
2, 061. 0 
2,226.7 
2, 200. 2 
2, 799. 9 
3, 406. 8 
3, 493. 0 
3, 6S7. 8 
S, 124. 6 
S, 190. 5 
S, 465.1 
2, 970. 2 

9.45 
13.06 
23.64 
29.84 
28.96 
26.97 
34.25 
41.16 
40.14 
41.12 
37.63 
37.85 
39.98 
36.59 

I n general circulation, ex
clusive of amoun t s held 
by report ing banks and 
Federal reserve banks 

^^o^° t I l ^^ 

Millions 
1, 829. 4 
1, 871. 7 
2,177.1 
2, 579.1 
S, 699. 0 
S, 896. 3 
4,420. S 
S, 984. 7 
S, 649. 2 
4, 046. 2 
3,948. 5 
3, 876. 9 
3, 910. 1 
3, 866. 2 
3, 930.1 

Per 
cent I capi ta 

48.17 
46.21 
47.94 
45.42 
52.11 
50.67 
54.18 
48.75 
44.09 
46.49 
44.64 
46.69 
46.39 
44.61 
48.41 

18.47 
18.58 
21.25 
24.76 
33.99 
36.70 
41.26 
36.87 
SS.25 
36.36 
36.04 
33.98 
33.82 
SS.OS 
33.18 

1 Pub l ic money in nat ional -bank depositories to the credit of the Treasurer of the Uni ted States n o t 
included. 

2 M o n e y in banks of island possessions not included. 

N O T E . — P o p u l a t i o n es t imated at 107,155,000 in 1920, 108,087,000 in 1921, 109,743,000 in 1922, 111,268,000 in 
1923, 112,686,000 in 1924, 114,104,000 in 1925, 115,614,000 in 1926, 117,034,000 in 1927, and 118,455,000 in 1928. 

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



K i n d of money 

Gold coin and bullion 
Gold certificates 
S t anda rd silver dollars 
Silver certificates 
T reasu ry notes of 1890 
Subsidiary silver 
Minor coin 
Un i t ed States n o t e s . 
Fede ra l reserve notes 
Federal reserve b a n k notes 
Na t iona l b a n k notes 

Tota l JuneSO, 1928 . . 

Compara t i ve tota ls : 
October 31, 1920 7. 
M a r c h 31, 1917 ? 
J u n e SO, 1914 K . . . . . . 
J a n u a r y 1, 1879 

To ta l a m o u n t i 

3 $4,109,162, 895 
i (1,613 730,839) 

oS9, 961, 701 
4 (471,726,701) 

i (1, SOS, 600) 
299, 010,231 
116,688,811 
346, 681,016 

2, 002, 810, 830 
4,154, 618 

699, 620, 652 

8,118, 090, 764 

8,476, 904, 551 
5, 395, 314, 227 
3, 796, 456, 764 
1, 007, 084,4SS 

Circulation statement of United States inoney—June 30, 1928 

M o n e y held in t he T r e a s u r y 

To ta l 

$S, 215, 616,889 

480, 258, 232 

2, 691, 643 
2, 845, 028 
S, 021,104 
1, 590, 526 

101, 210 
19, 526, 096 

5 S, 726, 649, 727 

5 2,407, 741, 319 
5 2,944, 576, 690 
5 1, 846, 575, 888 

8 212,420,402 

A m o u n t 
held in t rus t 
against gold 

and silver 
certificates 
(and Treas
u r y notes 

of 1890) 

$1, 513, 730,839 

473, OSO, SOI 

1, 986, 761,140 

696,854, 226 
2, 684,800, 086 
1, 507,178, 879 

21, 602, 640 

Reserve 
against 
Un i t ed 
Sta tes 

notes (and 
Treasu ry 
no tes of 

1890) 

$156,039, 088 

156, 039, OSS 

152, 979, 026 
152, 979, 026 
150, 000,000 
100, 000, 000 

He ld for 
Federa l 
reserve 

banks and 
agents 

$1, 387, 650,413 

1, 387, 650, 41S 

1, 206, 341, 990 

All other 
money 

$158,195, 549 

7, 227, 931 

2, 691, 643 
2, 845, 028 
3, 021,104 
1, 590, 525 

101, 210 
19, 626,096 

6 195,199,086 

351, 566,077 
106, 796, 579 
188, S97, 009 
90,817, 762 

M o n e y outs ide of t he T r e a s u r y 

To ta l 

$893, 547, 006 
1, 61S, 730, SS9 

69, 70S,469 
471, 726, 701 

1, SOS, 600 
296, SIS, 588 
l i s , 843,78S 
343, 669,912 

2, 001, 220, 305 
4, 053,408 

680, 094, 556 

6, 379, 202,167 

6, 766, 017,458 
5,135, 6SS, 622 
S, 458, 069, 755 

816, 266, 721 

Held b y 
Federa l 
reserve 

banks and 
agents 2 

$616, 619, SIS 
• 494, 582, 280 

IS, 481, 924 
87,160, 089 

i s , 143, 494 
2, 782, 762 

46, 221, 560 
374, 787, 433 

24, 424 
29, 882, 636 

1, 582, 576, 910 

1,005,063,805 
963, 321, 622 

I n circulation 

A m o u n t 

$377, 027, 688 
1, 019,148, 669 

46, 221, 546 
SS4, 676, 612 

1, SOS, 600 
278,175, 094 
111, 061,031 
298, 438, 362 

1, 626, 432, 872 
4, 028, 984 

660, 211, 920 

4, 796, 626, 257 

5, 760, 953, 653 
4,182, 217,100 
3,468,059, 755 

816, 266, 721 

Pe r 
capi ta 

$3.19 
8.61 

.39 
S.25 

.01 
2. 35 

.94 
2.62 

13.74 
.03 

5.49 

40.52 

53.60 
40.32 
34.92 
16.92 

Popula t ion 
of con

t inenta l 
Uni ted 
States 
(esti

mated) 

118, S64, 000 

107,491, 000 
103, 716, 000 
99, 027, 000 
48, 231, 000 

1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
2 Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
3 Does not include gold bullion or foreign coin other than that held bj'" the Treasury, Federal reserve banks, and Federal reserve agents. Gold held by Federal reserve banks 

under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
4 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and bullion 

and standard silver dollars, respectively. 
5 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
6 This total includes $20,404,511 of notes in process of redemption, $149,700,062 of gold deposited for redemption of Federal reserve notes, $5,362,953 deposited for redemption of 

national-bank notes, $2,430 deposited for retirement of additional circulation (act of May SO, 1908), and $6,444,671 deposited as a reserve against postal-savings deposits. 
7 Figures revised to conform to changes effective Dec. Sl, 1927. 
NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 

held in the Treasury for their redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the redemp
tion of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of the United States and 
a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like amount of gold or of gold and 
such discounted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve of at least" 40 per cent, including 
the gold redemption fund which must be deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Lawful money has been deposited with 
the Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer of the United States for 
the redemption of national bank notes secured by Government bondS; 
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Stock of money. 

Tune 30 2 

1900 
1901.-
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917. ._ -
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 - . 
1927 
1928 

money in the Treasury, 

Stock of 
m o n e y 

$2,366,220,306 
2, 511,472,149 
2, 593,909, 680 
2, 717,645, 797 
2,838,022, 660 
2,919,493, 653 
3,109,379, 635 
3,158,110, 743 
3,423,067, 787 
3,451, 521,162 
3,466, 855, 679 
3,606,988, 823 
3, 701,964, 792 
3, 777,020, 720 
3, 797,825,099 
4,050, 782,821 
4, 541,729, 710 
5,678, 773, 560 
6,906, 237,092 
7, 688,413,449 
8,158,495,864 
8,174, 527, 767 
8, 276, 070, 267 
8, 702, 788, 390 
8,846,541,519. 
8, 303, 631, 583 
8,428, 971, 329 
8, 667, 281, 866 
8,118,090,754 

in the Federal reserve hanks, and money in circulation at the end of each year from 
M o n e y held in T rea su ry 

To ta l 3 

$969,492,279 
1, 032,478,809 
1,097, 554,958 
1,168,981,838 
1, 224,812,920 
1, 245, 500,840 
1, 330,108,772 
1,420, 506, 549 
1, 697,131, 693 
1, 599,621,318 
1, 603,186,039 
1,731,084,446 
1, 782, 320,070 
1,834, 111, 705 
1,845, 569,804 
1,967,664,597 
2,366,535, 766 
2,869, 395, 765 
2,976, 250,806 
2,907,811,676 
2,379, 663, 573 
2,921,089,410 
3, 515, 582, 704 
3,821,845, 775 
4, 248,437, 682 
4,176,381,460 
4, 210, 358,026 
4,159, 055,896 
3, 725, 649, 727 

A m o u n t held 
in t r u s t 

against gold 
a n d silver 
certificates 

(and Treasu ry 
notes of 1890) 

$684, 502, 535 
724. 204, 463 
782, 759, 447 
851,068, 220 
939, 695, 854 
949,347,475 
995,419, 223 

1,076, 269, 069 
1, 253, 218,864 
1, 296,926,188 
1, 285,013,962 
1, 387,148, 881 
1,415, 575, 588 
1,475,782,971 
1, 507,178,879 
1,619,428,701 
2, 057,409,391 
2,063,390,829 
1,407, 694, 251 

906, 672,947 
704, 637, 755 
919,643,386 

1, 000, 577,605 
1,150,167,966 
1, 628,138,695 
2, 059, 798,696 
2,139, 770,428 
2,096,205,453 
1,986, 761,140 

Reserved 
against 
Un i t ed 

States notes 
(and 

Treasu ry 
notes of 1890) 
$150,000,000 

150,000,000 
150,000,000 
150,000,000 
150,000,000 
150,000,000 
150, 000,000 
150,000,000 
150,000,000 
150,000,000 
150, 000,000 
150,000,000 
150,000,000 
150,000,000 
150, 000,000 
152, 977,037 
152,979,026 
152,979,026 
162,979,026 
152, 979,026 
152,979,026 
152, 979,026 
152,979, 026 
152, 979, 026 
152,979,026 
153, 620,986 
154,188,886 
155,420, 721 
166, 039,088 

H e l d for 
Federa l 
reserve 

b a n k s a n d 
agents 

$626, 296, 000 
1, 205,082, 010 
1,416,086, 099 
1,184, 276, 552 
1, 537,856,895 
2,108,886, 911 
2, 286,169, 646 
2, 260,891,035 
1,752, 744,435 
1,717, 348, 235 
1,712, 002, 936 
1,387, 650,413 

All 
o ther 

m o n e y 

$134,989,744 
158,274,356 
164,795, 511 
167,913,618 
135,117,066 
146,153, 365 
184,689,549 
194, 247,490 
193,912,839 
152,695,130 
168,172,077 
193,935,565 
216,744,482 
208,328, 734 
188, 390,925 
195,258, 859 
146,147,349 
116,730,910 
210,495, 519 
432,073, 604 
337,771, 240 
310,610,103-
253,139,162 
233, 529,138 
206,428, 926 
210, 217, SSS 
199,060, 477 
196,426, 786 
195,199, 086 

1900 to 1928 1 
M o n e y outs ide of Treasu ry 

Tota l 

$2,081, 230, 562 
2, 203,197, 793 
2,279,114,169 
2, 399, 732,179 
2, 552,905, 594 
2, 623, 340,288 
2, 774, 690,086 
2,813, 863, 263 
3,079,164,948 
3,148,826, 032 
3,148,683,602 
3, 263, 063, 258 
3,335, 220,310 
3,418, 691,986 
3, 469,434,174 
3, 702, 546,925 
4, 242, 603,335 
4, 882,768,624 
5,337, 680,537 
5,687, 274,720 
6,483,470,046 
6,173,081,743 
5, 761,065,158 
6, 031,110, 580 
6, 226, 242, 532 
6,187,048,829 
6, 358, SSS, 731 
6, 604,431,423 
6, 379,202,167 

He ld b y 
Federal 
reserve 

banks a n d 
agents 

$382,965, 271 
593, 345,113 
816,364,907 
855,983, 621 
810,636,476 

1,015,881,430 
1,262,089, 253 
1, 297,893, 047 
1,207,835,808 
1,376,936, 099 
1,371,841,'321 
1,473,117,667 
1,753,110, 292 
1, 582, 575, 910 

I n circulat ion 

A m o u n t 

$2,081, 230,562 
2, 203,197, 793 
2, 279,114,169 
2, 399, 732,179 
2, 552, 905, 594 
2,623, 340, 288 
2, 774, 690,086 
2,813,863,253 
3,079,154,948 
3,148,826,032 
3,148, 683,602 
3,263,053, 258 
3, 335, 220,310 
3,418, 691,986 
3,469,434,174 
3, 319, 581,654 
3,649, 258,222 
4, 066,403, 717 
4, 481,696,916 
4,876, 638,244 
5,467, 588,616 
4,910,992,490 
4,463,172, 111 
4, 823,274, 772 
4, 849,307,433 
4,815, 207, 508 
4, 886, 266,064 
4,851, 321,131 
4, 796, 626, 257 

P e r 
capi ta 

27.28 
28.34 
28.81 
29.82 
31.18 
31.51 
32.77 
32.69 
35.19 
35.41 
34.84 
34.72 
34.87 
35.12 
34.93 
32.96 
35.63 
39.05 
42.33 
45.95 
51.38 
45.44 
40.67 
43.35 
43.03 
42.20 
42.29 
41.48 
40.52 

Popu la t ion 
- of 

cont inenta l 
Un i t ed 
States 

(est imated) 

76,303, 387 
77,754,000 
79,117,000 
80,487,000 
81,867,000 
83, 260,000 
84,662,000 
86,074,000 
87,496, 000 
88,926, 000 
90,363,000 
93,983,000 
95,656,000 
97, 337,000 
99,027, 000 

100, 725,000 
102,431,000 
104,145, 000 
105, 869,000 
106,136,000 
106,414, 000 
108,087,000 
109, 743, 000 
111,268,000 
112, 686, 000 
114,104, 000 
115,523,000 
116,943,000 
118, 364, 000 

00 

o 

1 The form of circulation statement was revised beginning June 30,1922, so as to include in the holdings of the Federal reserve banks and agents, and hence, in the stock of money, 
gold bullion and foreign gold coin held by the Federal reserve banks and agents, and to include in the holdings of the Federal reserve banks and agents, and hence, exclude from 
money in circulation, all forms of money held by the Federal reserve banks and agents whether as reserve against Federal reserve notes or otherwise. The form of the circulation 
statement was revised beginning Dec. 31,1927, so as to exclude earmarked gold coin from the stock of money, and hence, from money in circulation, and to include in the holdings 
of the Federal reserve banks and agents, and hence, in the stock of money, gold coin and bullion held abroad for the account of the Federal reserve banks. These changes do not 
affect the figures prior to the establishment of the Federal reserve system. For the sake of comparability the figures from 1915 on, as shown on this statement, have been compiled 
on the basis of the revisions mentioned. Beginning on Dec. 31, 1927, the circulation statement was also revised to include throughout minor coin (the bronze 1-cent piece and the 
aiickel 5-cent piece). For the sake of comparability the figures from 1900 on, as shown on this statement, have been revised to include minor coin. Satisfactory data on minor 
coin for earlier years were not available. 

2 Beginning on Dec. 31, 1927, the circulation statement is dated for the end of the month instead of the beginning of the succeeding month as was the practice theretofore. 
^ The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from these totals before combining them with total money 

outside of the Treasury to arrive at the stock of money in the United States. 
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COMPTBOLLER OF THE CUERENCY 811 
Imports and exports of merchandise, calendar years 1914 to 1927, inclusive, and from 

January 1 to September SO, 1928 

1914 
1915 .."- - -
1916 . . 
1917 
1918._ 
1919 
1920 
1921 . 
1922 
1923 -
1924. 
1925 
1926 . 
1927 
1928 (9 mon ths ) 

To ta l , 14 years and 9 m o n t h s 

I m p o r t s of 
merchandise 

$1, 789, 276,001 
1, 778, 696, 695 
2,391, 635, 335 
2, 952,465,965 
3, 031, 304, 721 
3, 904, 364, 932 
5,278,481,490 
2, 509,147, 570 
3,112, 746, SSS 
S, 792, 065,963 
3, 609,962, 579 
4, 226, 589, 263 
4,430,888,000 
4,184, 742,000 

1 3, 071, 076, 000 

50, 063, 343, 337 

Expor t s bf 
merchandise 

$3,113, 624,050 
3, 554, 670, 847 
5,482, 641,101 
6, 226,255, 654 
6,149, 241,951 
7,920,425,990 
8, 228,016, 307 
4,485,031,356 
3,831, 777,469 
4,167,493, 080 
4, 590,983,845 
4,909, 847, 511 
4,808, 660,000 
4,865,375,000 

1 3, 562, 725, 000 

75,896, 769,161 

Excess of 
exports over 

impor t s 

$1,324.348, 049 
1, 776, 074,152 
3,091,005, 766 
3, 273, 789, 699 
3,117, 937, 230 
4, 016, 061,058 
2,949,634,817 
1,975,883,786 

719,030, 636 
375,427,117 
981,021, 266 
683,258, 248 
377, 772 000 
680,633, 000 

1 491, 649,000 

25,833,425,824 

1 Preliminary, subject to correction. 

Gold and silver imports and exports in period indicated 

GOLD 

1914 
1915 
1916 
1917 
1918. . . 
1919 -
1920 
1921 . 
1922 . . . . 
192S . 
1924. 
1926 
1926. . . 
1927 
1928 (9 months ) 

To ta l , 14 years and 9 m o n t h s 

I m p o r t s 

$57,387, 741 
461, 954, 590 
685, 990, 234 
652,464,374 

62, 042, 748 
76, 534, 046 

417, 068, 273 
691, 248, 297 
275,169, 786 
322, 715,812 
319, 720, 918 
128, 273,172 
213, 504, 000 
207, 535, 000 
100, 026, 000 

4, 561, 624,990 

Expor t s 

$222, 616,156 
31,426,918 

155,792,927 
371,883,884 

41, 069,818 
368,186, 248 
322,091, 208 

23,891,377 
36,874, 894 
28, 643,417 
61, 648, SIS 

262, 639, 790 
115, 708, 000 
201,456,000 
535, 216, 000 

2, 779,141,960 

Excess of 
exports over 

impor t s 

$165,228,415 

291,651,202 

134, 366, 618 

435,190,000 

1,026,436,235 

Excess of 
impor t s over 

exports 

$420, 528,672 
530,197,307 
180,570,490 
20, 972,930 

94,977,065 
667,356,920 
238, 294,891 
294,072,395 
258, 072, 605 

97, 796,555 
6,080,000 

2,808,919,275 

SILVER 

1914 
1916 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 . . . 
1924 
1925 
1926 
1927 
.1928 (9 months ) 

T o t a l , 14 years and 9 m o n t h s 

$25,959,187 
34,483,954 
32, 263, 289 
53,340,477 
71, 375, 699 
89,410, 018 
88,060,041 
63,242, 671 
70,806, 653 
74,453, 530 
73,944,902 
64, 595,418 
69, 596, 000 
55, 074,000 
49,408,000 

916,013,839 

$51, 603, 060 
53, 598, 884 
70, 596, 037 
84,130,876 

252,846,464 
239, 021, 051 
113, 616, 224 

51, 576,399 
62,807, 286 
72,468, 789 

109,891,033 
' 99,127, 585 

92,258,000 
75,625,000 
63,966,000 

1,493,130,688 

$25, 643,873 
19,114, 930 
38, SSl, 748 
SO, 790,399 

181,470, 766 
149, 611, 033 

25, 556,183 

35, 946,131 
34, 532,167 
22, 662,000 
20, 551,000 
14, 558,000 

598,768,229 

$11, 667, 272 
7,999,367 
1,984, 741 

21,651, 380 
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8 1 2 REPORT ON THE FINANCES 

BANKS IN THE DISTRICT OF COLUMBIA 

A classification of banking associations in the District of Columbia, 
together with capital, in(iividual deposits, and aggregate assets, 
June 30, 1928, follows: 

Num
ber Capital 

Individual 
deposits 1 

Aggregate 
assets 

National 
Loan and trust companies 
Savings banks 
Building and loan associations. 

Total 

$10, 627,000 
11,400,000 
2, 590,000 

$120, 531,000 
86, 531,000 
SS, 037,000 

2 53, 738,000 

$169, 299,000 
112, 876, 000 
44, 263,000 
69, 855,000 

24, 517,000 297, SS7,000 386, 293,000 

1 Amounts due to banks not included. 2 Share paj^ments mainl3^ 

EARNINGS, EXPENSES, AND DIVIDENDS OF BANKS OTHER THAN 

NATIONAL IN THE DISTRICT OF COLUMBIA 

The following statement shows comparative figures concerning the 
earnings, expenses, and dividends of banks other than national in 
the District of Columbia for the years ended June 30, 1928 and 1927: 

Earnings, expenses, and dividends of trust companies and savings banks in the 

District of Columbia 

[In thousands of dollars] 

Capi ta l stock 
Tota l surplus fund 
Div idends declared 

Gross earnings: 
Interes t and discount on loans 
Interes t (including dividends) on 

inves tments 
In teres t on balances wi th other 

banks . . . 
Domest ic exchange and collection 

charges 
Foreign exchange d e p a r t m e n t 
Commissions and earnings from 

insurance p r emiums and the 
negotiation of real estate l o a n s . . 

T r u s t d e p a r t m e n t . 
Profits on securities sold 
0 t h e r earnings 

Tota l -

Expenses paid: 
Salaries and wages 
Interes t and discount on bor

rowed money 
Interes t on b a n k deposits 
Interes t on d e m a n d deposits 
Interest on t ime deposits 
T a x e s . . 
o t h e r expenses 

Tota l • -

Six m o n t h s ended Dec . 
Sl, 1927 

7 t rus t 
com

panies 

11,400 
8,450 

667 

1,736 

671 

77 

3 
12 

22 
327 
144 
46S 

S,S55 

708 

S 
2S 

326 
424 
326 
296 

2,106 

22 
savings 

banks 

2, 686' 
1,720 

111 

960 

171 

41 

16 

27 

ss" 
97 

1,346 

385 

4 
12 
51 

319 
88 

194 

1,053 

29 
total * 

banks 

13,986 
10,170 

678 

2,696 

742 

118 

18 
14 

49 
327 
177 
560 

4,701 

1,093 

7 
35 

377 
743 
414 
490 

3,159 

Six m o n t h s ended J u n e 
SO, 1928 

7 t rus t 
com

panies 

11,400 
8,850 

648 

1,723 

540 

80 

4 
10 

28 
321 
80 

293 

3,079 

751 

4 
25 

SSl 
423 
290 
288 

2,112 

22 
savings 

banks 

2,590 
1,7S8 

164 

991 

172 

31 

12 
2 

29 
0 

69 
82 

1,378 

362 

3 
21 
64 

287 
72 

215 

1,024 

29 
total 

banks 

IS, 990 
10, 588 

802 

2,714 

712 

111 

16 
12 

57 
321 
139 
376 

4,457 

1,113 

7 
46 

395 
710 
362 
60S 

3,136 

Year 
ended 
J u n e 

SO, 1928, 
29 

banks 

IS, 990 
10, 588 

1,480 

5,410 

1,464 

229 

34 
26 

106 
648 
316 
935 

9,158 

2, 206' 

14 
81 

772 
1,453 

776 
993 

6,295 

Year 
ended 
June 

SO, 1927, 
SO 

banks 

IS, 924 
9,956 
1,443 

5,517 

1,463 

182 

45 
27 

102 
443 
196 
867 

8,841 

2 162 

47 
86 

799 
1,357 

841 
928 

6,220 
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COMPTROLLER QP THE CURRENCY 813 
Earnings, expenses, and dividends of trust companies and savings banks in the 

District of Columbia—Continued 

[In thousands of dollars] 

Net earnings 
Recoveries on charged-off assets: 

Loans and discounts 
Bonds, securities, etc 
All other 

Total 

Losses and depreciation charged off* 
On loans and discounts... 
On bonds, securities, etc 
On banking house, furniture and 

fixtures 
On foreign exchange 
other losses '. 

Tota l 

N e t add i t ion to profits . 

Six m o n t h s ended Dec . 
31, 1927 

7 t rus t 
com

panies 

1,249 

14 
Sl 
10 

1, S04. 

64 
26 

56 

68 

204 

1,100 

22 
savings 
banks 

293 

6 

306 

56 
37 

16 
IS 
S6 

158 

148 

29 
total 

b a n k s 

1, 642 

20 
Sl 
17 

1,610 

120 
6S 

72 
IS 
94 

362 

1,248 

Six m o n t h s ended J u n e 
SO, 1928 

7 t rus t 
com

panies 

967 

9 
68 

6 
1,060 

61 
19 

24 

22 

116 

934 

22 
savings 
b a n k s 

354 

7 
1 
1 

S6S 

48 
5 

11 

9 

73 

290 

29 
total 

banks 

1,321 

16 
69 

7 

1,41S 

99 
24 

36 

Sl 

189 

1,224 

Year 
ended 
J u n e 

SO, 1928, 
29 

banks 

2,863 

.36 
'100 

24 

3,023 

219 
87 

107 
IS 

125 

551 

2,472 

Y e a r ' 
ended 
J u n e . 

SO, 1927, 
SO 

b a n k s 

2,621 

31 
61 
48 

2,761 

210 
127 

121 
16 
78 

552 

2,209 

BUILDING AND LOAN ASSOCIATIONS IN THE DISTRICT OF COLUMBIA 

The statement following discloses the number of building and loan 
associations in the District of Columbia, their aggregate loans, 
installments paid on shares, and total resources on June 30 of each 
year 1909-1928. Summaries of the resources and liabilities of the 
individual associations for the six months ended June 30, 1928, 
together with consolidated statements. of assets and liabilities and 
receipts and disbursements for the six months ended December 31, 
1927, and June 30, 1928, are published in the appendix of the report 
of the Comptroller of the Currency. 

Years 

J u n e SO— 
1909 
1910 
1911. . 
1912 . 
191S 
1914 -
1916 
1916 
1917 • 
1918 -

°1919 
]920 . 
1.921.. 
]922 
192S -
1924 
1926 . . 
1926 
1927 
1928 

N u m b e r 
of asso
ciations 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 
21 
24 
22 
23 
23 
24 
22 
22 

122 

Loans 

$13, 511, 587 
14, 415, SS2 
14, 965, 220 
16, 004, 700 
17, 398,010 
18, 682,166 
19, 624, 066 
20,186, 662 
20, 961, 089 
21,567,904 
2S, 654, 000 
27, 398, 000 
29, 520, 000 
S3, 2SS, 000 
36,167, 000 
SS, 968,000 
42, 482, 000 
46, 781, 000 
50, 940, 000 
57, 506,000 

Ins ta l lments 
on shares 

$11,996, 367 
IS, 213, 644 
15, 324, 217 
14, 529, 977 
16, 453, 044 
17,113, 899 
17, 866, SS7 
15, 608, SOS 
19, 413, 266 
20, 262, 006 
22, 463, 000 
25,373,000 
27, 693, 000 
SO, 606, 000 

' S2, 858, 000 
35, 452, 000 
38, 663, 000 
42, 794, 000 
47, 887, 000 
63, 7S8, 000 

Aggregate 
resources . 

$14, S9S, 927 
16, 250, 731 
16,017,406 
17,100, 293 
18, 4SS, 294 
19, 029, 260 
20, 656, 614 
21,611,007 
22, 264, 005 
23, 215, 027 
26, 699, 000 
29, 322, 000 
31, 683, 000 
S4,879, 000 
S7, 689, 000 
40, 467, 000 
43, 977, 000 
48, 573, 000 
53, 829, 000 
69, 865,000 

115 associations operated on permanent plan, 6 on serial plan, and 1 on terminating plan. 
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814 BEPORT ON THE FINANCES 

BUILDING AND LOAN ASSOCIATIONS IN THE UNITED STATES 

Statistics relative to building and loan associations in the United 
States have been obtained through the courtesy of Mr. H. F . Cel
larius, secretary United States League of Local Building and Loan 
Associations, with headquarters at Cincinnati, Ohio, and are pub
lished in the following statements: 

Number of building and loan associations, total membership, and total assets, etc., 
for the fiscal year ended in 1927, by States 

Sta te 

Pennsy lvan ia 
Ohio 
N e w Jersey 
Massachuse t t s 
Illinois 
N e w York 
I n d i a n a . . 
California . . . 
Wisconsin 
M a r y l a n d 3. 
Louisiana 
Missouri . . . 
Nebraska 
Mich igan . _ 
K a n s a s . . . 
Oklahoma . 
Wash ing ton 
Texas 
N o r t h Carolina 
K e n t u c k y . 
Dis t r ic t of C o l u m b i a . . 
Virginia 
A labama 
Iowa 
Colorado 
Flor ida 
U t a h 
West Virginia 
A r k a n s a s . 
M i n n e s o t a . . 
South Carol ina 3 . . 
R h o d e Is land 
Oregon _ - . . , . _ 
Connect icut 
M a i n e 
M o n t a n a 
Mississippi 
W y o m i n g 
N e w H a m p s h i r e 
D e l a w a r e . . . . . . . 
Tennessee , 
N o r t h D a k o t a _ 
S o u t h D a k o t a . 
N e w Mexico 
Vermon t 
I d a h o 
Georgia 3 
Arizona 
N e v a d a 

T o t a l . 

N u m b e r 
of asso
ciations 

4,427 
827 

1,536 
221 
910 
SIS 
404 
191 
182 

1,210 
105 
251 
83 
78 

162 
89 
72 

143 
235 
161 
22 
87 
48 
74 
62 

115 
24 
60 
73 
84 

150 
7 

40 
38 
38 
30 
36 
14 
28 
42 
32 
19 
24 
18 
10 
12 
30 

6 
1 

12,804 

To ta l 
member 

sh ip 

1,776,104 
2, 282,693 
1,166,980 

497, 220 
861, 000 
555, 242 
404, 521 
261, 232 
261, 685 
SSO, 000 
190, 660 
229, 305 
235, 581 
206, 774 
194, 200 
184, 810 
268, 404 
145, 380 
102,000 
141, 900 
63, 768 
56, 300 
54, 700 
53,049 

119,631 
28, 500 
92, 921 
60, 200 
58, 729 
80,966 
28, 000 
34,437 
44, 700 
44, 504 
29,180 
41, 500 
21, 800 
26,123 
16,444 
17, 750 
14, 775 
16,800 
7, 705 
7,150 
4,468 
4,700 
6,500 
4,400 

900 

11, 336, 261 

To ta l assets 

$1, 245, 987,953 
1, 035, 429, 317 

886,167, 505 
478, 006,147 
388,097,831 
349, 533, 632 
274, 240,104 
241, 796, 747 
217, 563, 993 
210, 000, 000 
174,818, 227 
159, 773, 547 
156, 213, 561 
126, 799,126 
117,979, 508 
116, 318,814 
101, 252, 277 
92, 632, 277 
91,000,000 
85, 509,918 
57,191, 666 
50,149, 670 
43, 600, 944 
43,497, 008 
42, 476, 646 
40, 840, 280 
37, 251, 861 
36,128, 266 
35,830, 037 
32, 422, 622 
23,000, 000 
22, 635, 780 
21,913, 657 
20, 614, 415 
19, 549,005 
16, 337, 508 
15, 417,900 
13,137, 453 
10, 397, 431 
10, 212,369 
9,127,109 
8, 859,341 
5, 497,015 
3, 833, 490 
2, 817, 009 
2, 738, 752 
2, 500, 000 
1, 942,019 

523, 714 

7,178,562,451 

Increase in 
assets 

$115,987,953 
107, 047, 584 
126,099, 764 
52, 493, 828 
32, 588, 530 
51, 826,472 
26, 336, 368 
51, 689, 759 
35,181, 620 
10,000,000 
20, 631, 592 
20, 311, 648 

2, 085, 086 
13,911,197 
10, 664, 210 
12,975, 629 
12, 251,114 
21,827, 705 

5, 284,991 
10, 805, 785 
6,462, 392 
5, 592, 474 

28, 600,944 
2, 725, 441 
7, 290, 588 
1,482, 555 
6,387, 737 
7, 423,880 
3,800,400 
3, 779,414 

218, 000 
3, 097, 274 
3, 633,432 
2, 323, 518 
2, 090, 532 
2, 598, 718 
2, 402, 062 
5,137,453 
1,173,457 
1, 368, 061 
2,410,892 
1, 070,931 

496, 588 
583, 490 
580, 262 
403,487 

1, 000, 000 
260, 493 

63,344 

844,458, 644 

Increase in 
member 

ship 

1 23,896 
135,418 
82,699 
SO, 728 
21,000 
51, 234 
22, 398 
37, 792 
32, 520 

25,318 
14, 305 
16, 774 
14, 704 
4,807 

17, 400 
19, 066 
20,429 

5,410 
8,500 
4, 469 
4,800 

34, 700 
218, 751 

34, 487 
1, 500 

2 3, 363 
5,700 
5,665 

11, 338 
1,200 
2,618 
6,500 
8,608 
3,009 
4,000 
3,200 

12,123 
1,329 
1,500 
3, 500 
1,500 

690 
650 
653 
450 

1,500 
475 

670, 556 

1 Decrease over reported estimate of last year, actual increase 5,576 members. 
2 Decrease. 
8 Estimated. 
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COMPTEOLLiER OF THE CUEBENCY 815 
Mortgage loan investments of building and loan associations by States 

P e n n s y l v a n i a . . . . . . ._ _. . 
O h i o . . . 
N e w J e r s e y . 
M a s s a c h u s e t t s . 
Illinois 
N e w Y o r k 
I n d i a n a . . . . 
California 
Wisconsin 
Louis iana 
Mis sou r i . 
N e b r a s k a 
Michigan 
O k l a h o m a . 
Kansas 
Washing ton 
N o r t h Carolina . . 
K e n t u c k y 
Texas 
Dis t r ic t of Columbia 
Iowa 
Flor ida 
U t a h 
West Virginia 
Minneso ta . . . . . . 
Rhode Is land 
Connect icut . 
M a i n e 1 
Oregon . . . . 
M o n t a n a 
Mississippi 
N e w H a m p s h i r e 
Delaware 
Tennessee . 
N o r t h D a k o t a 
South D a k o t a 
N e w Mexico 
V e r m o n t 
Idaho . 
Arizona , _ . . . . ._ 
N e v a d a 
Other States (est imated) . . 

To ta l 

Tota l mortgage loans 
ou t s tand ing 

1926 

$1,040,000,000 
844,078,148 
721,847,723 
401,967,888 
336,064,905 
277,847,924 
224,036, 000 
176,862, 910 
177,032,179 
143, 786,829 
128,916.610 
137, 580,984 
100, 241,951 
94,160,980 
91,860, 734 
73, 676,864 
77, 696, SOO 
73, 214,108 

48,133,012 
38, 387,940 
34, 706, 731 
27,073,364 

(^) 
25,334,429 
18,455,498 
17, 076,062 
16, 747,072 
15, 252, 627 
12,003,439 

8,813, 558 
7, 726,107 
6, 261,979 
6,869, 572 
4,125,176 

(1) 
2,145, 792 
(0 

1,389,409 
(}) 

441,325,797 

5,862, 689, 591 

1927 

$1,120,549,419 
940,272,346 
840,841,101 
447,671, 719 
364, 616,060 
325,015,032 
249,167,309 
220, 214, 633 
210,969,010 
163, 241, 210 
144,107,992 
ISS,391,773 
117,660,952 
106,916, 909 
100, 701,154 
80, 476, 271 
82, 600,000 
83,607,936 
84,992,075 
54,192, 283 
40, 731, 589 
35,122,823 
32, 667, 956 
32, 589,171 
26, 946,365 
20,831,426 
19,167, 623 
18,729,126 
18,101,888 
14, 357,427 
14,053,417 
10,021, OSS 
8,869,210 
8,373,088 
7, 620, 715 
4, 535,000 
3,202, 014 
2, 684, 216 
2,470, 705 
1, 684,136 

500,173 
386, 777,086 

6,684,818,419 

Increase of 
mortgage 
loans out

s tanding over 
previous year 

$80,649,419 
96,194,198 

118,993,378 
45,703, SSl 
28,450,155 
47,167,108 
25,131,309 
43,361, 723 
33,936,831 
19,464, SSl 
15,191,382 

810, 789 
17.409,001 
12, 764,929 
8,840,420 
6,800,417 
4,803, 700 

10, 293,828 
(0 

6,069, 271 
2, 343, 649 

416, 092 
5, 594, 692 

1, 610, 936 
2, 375,927 
2,091, 561 
1,982,054 
2,849,261 
2, 353, 988 

(0 
1, 207, 525 
1,133,103 
2, 111, 109 

661,143 
409,824 
(0 
538,424 
(0 
294, 727 
(0 

82,258.843 
732,128,828 

Per cent 
mortgage 
loans to 
assets, 

1927 

9o!o 
90.8 
94.9 
93 7 
94.0 
93.0 
90.8 
91.0 
97.0 
93.4 
90.2 
89.8 
92.8 
91.9 
85.4 
79.5 
90.6 
97.7 
91.7 
94.7 
93.6 
86.0 
87.7 
90.0 
83.1 
92.0 
93.0 
95.8 
82'. 6 
87.9 
91.1 
96.3 
86 8 
91.7 
85.0 
82.5 
83.5 
95.3 
90.2 
87.0 
95.5 
91.7 

91.7 

1 Included in other States. 

Failures of building and loan associations, 1920-1927 

1920 . -
1921 
1922 
1923 -
1924 
1925 
1926 
1927 . -

Tota l 
n u m b e r of 

associa
t ions 

8,633 
9,266 

10,009 
10, 744 
11,844 
12,403 
12, 626 
12,804 

Tota l resources 

$2, 519,914,971 
2,890, 764, 621 
3,342, 530, 953 
3,942,939,880 
4, 765, 937,197 
5, 509,176,154 
6,334,103,807 
7,178, 562,451 

N u m b e r 
failed 

2 
6 
4 
9 

18 
26 
12 
21 

Loss 

$506 
91,547 

158, 674 
132, 612 
398,246 
500,000 
380,725 

1,013,000 

Per cent 
of loss 

to to ta l 
resources 

0.00002 
. 00320 
. 00470 
. 00340 
. 00840 
. 00900 
. 00600 
. 01410 

MONETARY STOCKS IN THE PRINCIPAL COUNTRIES OF THE WORLD 

The following statement, furnished by the Mint Bureau, shows the 
monetary stock of the principal countries of the world at the end of 
the calendar year 1927: 

[Statement omitted here, but to be found on page 694 of this 
volume.] 

13606—29—Fll 9 2 8- -54 
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8 1 6 REPORT ON THE FINANCES 

FEDERAL LAND BANKS 

The statement following shows the condition of the 12 Federal land 
banks September 30, 1928, compiled from their reports to the Federal 
Farm Loan Board: 

Consolidated statement of condition of the 12 Federal land banks at close of business 

September 30, 1928 

ASSETS 

Gross mortgage loans $1, 277, 359, 019. 30 
Less payments on principal 87, 210, 772. 37 

Net mortgage loans 1, 190, 148, 246.' 93 
Less principal of delinquent installments 803, 510. 13 

$1, 189, 344, 736. 80 
United States Government securities 23, 609, 133. 38 
Bonds of other Federal land banks 600. 00 
Other securities 969, 957. 42 
Cash deposits for matured or called bonds 146, 525. 00 
Cash on hand and in banks. 5, 178, 695. 99 
Accounts receivable: 

Tax advances 1, 402, 635. 80 
Other 749,290.06 

2, 151, 925. 86 
Notes receivable, etc.: 

Notes 217,015. 75 
Purchase money, first mortgages. _ 3, 559, 044. 13 
Purchase money, second mortgages. 697, 005; 30 
Real estate sales contracts 2, 421, 117. 57 

Total 6, 894, 182. 75 
Less reserves for purchase money 

mortgages and/or contracts 465, 812. 36 
6, 428, 370. 39 

Delinquent aniortization installments: 
Less than 30 days 655, 374. 21 
30 to 60 days 396, 642. 59 
60 to 90 days . 424, 869. 32 
90 days and over 2, 118, 149. 06 

Total 3, 595, 035. 18 
Less partial payments 293, 028. 88 
Less reserves for delinquent in

stallments 2, 098, 212. 58 
: 1, 203, 793. 72 

Interest accrued: 
Mortgage loans 21,677,749. 37 
Other ' 296,990.43 

21, 974, 739. 80 
Real estate 16, 029, 033. 77 
Less reserves for real estate 13, 096, 873. 13 

2, 932, 160. 64 
Sheriff's certificates, judgments, etc. (subject to redemption) _ 6, 741, 415. 19 
Spokane participation certificates_•_-___ 2,799,850. 18 
Less reserves for Spokane participation 

certificates 2, 799, 850. 18 

Banking house 2, 594, 524. 86 
Furniture, fixtures, and equipment ' 225, 949. 20 
Automobiles 16, 843. 75 
Prepaid or deferred expenses 481, 418. 38 
Other assets . 437, 526. 77 

Total assets 1, 264, 438, 317. 15 
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LIABILITIES 

Farm loan bonds (unmatured) $1, 163, 125, 700. 00 
Less held by banks of issue 1, 877, 580. 00 

$1, 161, 248, 120. 00 
Fa rm loan bonds matured or called 146, 525. 00 
Notes payable, etc 
Mortgages assumed on real estate owned 3, 500. 00 
Dividends declared bu t unpaid 1, 174, 117. 14 
Matured coupons on farm loan bonds 789, 910. 01 
Due borrowers 743, 151. 12 
Accounts payable 462, 558. 71 
Interest accrued: 

Farm loan bonds 17, 247, 503. 32 
Other 

17, 247, 503. 32 
Advance payments 1, 146, 309. 19 
Other liabilities 412, 039. 57 
Deferred income 452, 620. 79 
Capital stock: 

United States Government 439, 225. 00 
Individual subscribers - 115. 00 
National farm loan associations 62, 991, 692. 50 
Borrowers through agents 758, 305. 00 

^ 64, 189, 337. 50 
Legal reserves 11, 546, 789. 62 
Other reserves 167, 115. 00 
Undivided profits 4, 708, 720. 18 

Total habilities 1, 264, 438, 317. 15 

JOINT-STOCK LAND BANKS 

The statement following shows the condition of the 50 joint-stock 
land banks September 30, 1928, compiled from their reports to the 
Federal Farm Loan Board: 

Consolidated statement of condition of the 50 joint-stock land hanks at close of 
business September 30, 1928 

ASSETS 

Gross mortgage loans $643, 003, 999. 11 
Less payments on principal 34, 154, 467. 86 

o 

Net mortgage loans 608, 849, 531. 25 
Less' principal of delinquent installments 398, 050. 30 

S608, 451, 480. 95 
Mortgage loans—foreclosures pending ^ 766, 103. 80 
Less reserves for mortgage loans—foreclo

sures pending 766, 103. 80 

United States Government securities .__ 8, 912, 287. 81 
F a r m loan bonds of other banks 53, 576. 25 
Other securities - 84, 950. 36 
Cash deposits for matured or called bonds 22, 701. 00 
Cash on hand and in banks 7, 877, 023. 18 
Accounts receivable: 

Tax advances $483, 540. 90 
Other 171, 642. 48 

655, 183. 38 

i Not included in net mortgage loans. 
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Notes receivable, etc.: 
Notes $236, 148. 20 
Purchase money, first mortgages 2, 205, 860. 18 
Purchase money, second mortgages 1, 137, 462. 62 
Real estate sales contracts 1, 884, 744. 85 

Total 5, 464, 215. 85 
Less reserves for purchase money mort

gages and/or contracts 227, 580. 22 
$5,236,635.63 

Delinquent amortization installments: 
Less than 30 days. 437, 254. 28 
30 to 60 days 212, 245. 34 
60 to 90 days 288, 813. 63 
90 days and over 1, 396, 936. 87 

Total 2,335,250.12 
Less partial payments 204, 008. 65 
Less reserves for delinquent install

ments 235,457.31 
1, 895, 784. 16 

Interest accrued: 
Mortgage loans 11, 050, 686. 97 
Other 117, 678. 26 

11, 168, 365. 23 
Real estate owned: 

Owned outright _-_ 9, 836, 710. 68 
Less mortgages not assumed 74, 977. 25 

Total 9, 761, 733. 43 
Real estate subject to optional sales 

contracts J 280, 396. 18 

Total 10, 042, 129. 61^ 
Less reserves for real estate 1, 381, 332. 26' 

8, 660, 797. 35 
Sheriffs' certificates, judgments, etc. (sub

ject to redemption): 
{a) Foreclosures under first mortgages. 2, 919, 018. 35 
(b) Foreclosure under installments or 

second mortgages 267, 135. 17 
(c) Banks' mortgages on property cov

ered by {b) 1, 927, 032. 72 

Total 5, 113, 186. 24 
Less reserves for sheriffs' certificates ° 320, 628. 03 

4, 792, 558. 21 
Banking house 151, 383. 34 
Aurniture, fixtures, and equipment 114, 934. 87 
Futomobiles 22, 977. 46 
Prepaid or deferred expenses 442, 845. 18 
Other assets 182, 156. 21 
Deficit 1, 115,488. 69 

Total assets 659, 841, 129. 26 

LIABILITIES 

Farm loan bonds (unmatured) 595, 394, 000. 00 
Less held by banks of issue 3, 890, 300. 00 

591, 503, 700. 00 
Farm loan bonds matured or called 24, 100. 00 
Notes payable, etc ^ 3, 313, 460. 00 
Mortgages assumed on real estate ownedl . 37, 562. 00 
Dividends declared but unpaid 96, 744. 19 
Matured coupons on farm loan bonds 1, 105, 357. 73 
Due borrowers 392, 535. 24 
Accounts payable , 52, 304. 62 
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Interest accrued: 
Farm loan bonds $9, 626, 771. 30 
Other 11, 617. 57 

$9, 638, 388. 87 
Advance payments. 560, 185. 35 
Other liabilities 139, 057. 03 
Deferred income 589, 359. 42 
Capitalstock paid in 41, 607, 110. 24 
Surplus paid in 1, 727, 820. 92 
Surplus earned 2, 248, 379. 82 
Legal reserves 4,313,327. 13 
Other reserves 119, 254. 56 
Undivided profits 2, 372, 482. 14 

Total liabilities 659,841, 129. 26 

FEDERAL INTERMEDIATE CREDIT BANKS 

The statement following shows the condition of the 12 Federal 
intermediate credit banks September 30, 1928, compiled from their 
reports to the Federal Farm Loan Board: 

Consolidated stateinent of condition of the 12 Federal intermediate credit banks at 
close of business September SO, 1928 

ASSETS 

Loans $17,741,389. 18 
Rediscounts - 50, 878, 30L 91 
U. S. Government securities 50, 000. 00 
Debentures of other Federal intermediate credit banks 1, 824, 808. 14 
Other securities 33, 76L 27 
Cash deposits for matured debentures 10, 000. 00 
Cash on hand and in banks . $4, 330, 777. 55 
Less cash held as collateral '̂ 91, 911. 95 

, 238, 865. 60 
Accounts receivable 9, 329. 38 
Notes receivable 24, 886. 74 
Interest accrued: 

Loans and rediscounts . 301, 663. 44 
U. S.-Government securities . • 72.91 
Debentures of other Federal intermediate 

credit banks 30, 072. 97 
Other 55, 862. 00 

387, 671. 32 
Furniture, fixtures, and equipment 12, 867. 52 
Automobiles • . . 1, 28L 00 
Prepaid and deferred expenses 38, 675. 14 
Other assets 313, 095. 11 
Capital callable from U. S. Treasury 33, 000, 000. 00 
Deficit (Columbia) i 913,054.74 

Total assets 109, 477, 987. 05 

LIABILITIES 

Federal intermediate credit bank debentures: 
Authorized 39, 150, 000. 00 
Less held by banks of issue 35, 000. 00 

Net 39, 115, 000. 00 

Sold outright 39, 105, 000. 00 
Sold on repurchase agreement 
Matured. ' 10, 000. 00 

39, 115, 000. 00 
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Notes payable, e t c . . . $350, 000. 00 
Loans discounted with banks other than Federal intermediate 

credit banks 2, 504, 450. 00 
Rediscounts discounted with banks other than Federal inter

mediate credit banks 3, 431, 613. 80 
Due borrowers 185, 851. 71 
Accounts payable. 36, 135. 03 
Interest collected not earned 446, 741. 64 
Matured interest on Federal intermediate credit bank deben

tures 187. 50 
Interest accrued: 

Federal intermediate credit bank deben
tures . $327, 248. 63 

Notes payable, etc _. 
Notes rediscounted, etc 
Other 

327 248 63 
Other liabilities 121,' 673.* 41 
Capital: 

Paid in .' 27, 000,000. 00 
Callable from U. S. Treasury 33, 000, 000. 00 

60, 000, 000. 00 
Surplus (earned) 1, 816, 086. 27 
Reserves for estimated losses and contingencies 410, 324. 98 
Other reserves 32, 614. 65 
Undivided profits . 700, 059. 43 

Total liabilities 109,477,987. 05 

NATIONAL AGRICULTURAL CREDIT CORPORATIONS 

Under the provisions of the act of March 4, 1923, United States Re
vised Statutes, National Agricultural Credit Corporations may be 
formed for the purpose of providing credit facilities for the agricultural 
and livestock industries of the United States. The Pacific National 
Agricultural Credit Corporation of Fresno, Calif., is the only such cor
poration now in existence. I t is authorized to transact business within 
the States of California, Arizona, Nevada, Oregon, Utah, Idaho, and 
New Mexico. 

A statement of the resources and liabilities of the Pacific National 
Agricultural Credit Corporation of Fresno, Calif., as of the close of 
business on October 3, 1928-, appears below: 

EESOURCES 

Cash on hand and in banks $70, 964. 22 
United States securities 261, 747. 79 
Loans 2, 800, 448. 28 
Furniture and fixtures __• . ^ 2,058.39 
Accounts receivable ' 2, 278. 52 
Customers' funds held in transit • 37, 374. 74 

3, 174, 871. 94 

LIABILITIES 

Capital stock 500, 000. 00 
Surplus 75, 000. 00 
Undivided profits 10, 459. 84 
Discounts 2, 544, 638. 47 
Undistributed trusteed funds 37, 374. 74 
Reserve for taxes, etc ; 7, 398. 89 

3, 174, 871. 94 
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UNITED STATES POSTAL SAVINGS SYSTEM 

The tables following, compiled by the Third Assistant Postmaster 
General under whose supervision the system operates, disclose .com
parative statements of the resources and liabilities of the postal savings 
system for the years ended June 30,-1927 and 1928, together with-a 
summary of the postal savings business for the fiscal year ended June 
30, 1928, by States. (The total number of depositors on June 30, 
1928, was 412,250, an increase of 856 in the year, and the average 
amount of deposits per depositor was $369.06, compared to S358.19 
a year ago.) 
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Comparative balance sheet for June 30, 1928, and June SO, 1927 QO 
to 
rs:) 

Items June 30,1928 June 30,1927 Increase •Decrease 

Working cash; 
Depository banks. 
Postmasters 

RESOURCES 

Special funds: 
Treasurer of the United S ta tes -

Reserve fund 
Miscellaneous (working) funds. 

Accounts receivable: 
Accrued interest on bond investments 
Due from discontinued depository banks.. 
Due from late postmasters 

Investments, carried at cost price: 
United States bonds— Par value 

Postal savings 2H's $10,624,260 
Fourth Liberty iH 's 26,676,750 

37,301.010 

LIABILITIES AND SURPLUS FUNDS 
Due depositors: 

Outstanding principal, represented by certificates of deposit.. 
Accrued interest on certificates of deposit. 
Outstanding savings stamps 

Accounts payable: 
Due Postal Service—interest and profits.. 
Due discontinued depository banks 

Totalliabilities.. „._. 
Surplus funds: Interest and profits (undistributed eai-nings) subject to future 

allocation of maturing interest charges 

$118, 492,184.57 
567,716.85 

• $119, 059,901.42 

6,444,665.56 
1,314,002.28 

369,003.67 
12,110. 57 
54,450.95 

10, 624,260.00 
23,220,860.36 

7, 758,667.84 

435, 565.19 

33, 845,120.36 

161, 099, 254.81 

152,143, 349. 00 
4,128,936.20 

57,672.00 
156, 329,957.20 

4, 542, 592. 99 

4,542, 592.99 

160,872, 550.19 

226, 704. 62 

161,099,254. 81 

$114, 343, 673.43 
268,654. 64 

$114,612, 328.07 

6,426, 695.18 
909,182.52 

365, 264.67 

"42,'oi7."57 

10, 325,140. 00 
23, 220,860. 36 

7, 335,877. 70 

407,282.24 

33, 546,000. 36 

155,901,488. 37 

147, 359,254. 00 
3,972,111.69 

58,400. 90 
151,389,766. 59 

4, 305,909. 83 
256. 79 

4, 306,166. 62 

155,695,933. 21 

205, 555.16 

155,901,488. 37 

$4,148. 511.14 
299,062.21 

4,447,573. 35 

17,970.38 
404,819. 76 
422, 790.14 

3, 739. 00 
12, no. 57 
12,433. 38 
28,282. 95 

299,120.00 

""299,'i20.'00' 

5,197,766.44 

4, 784,095.00 
156,824. 51 

4,940,190.61 

236,683.16 

236,426.37 

5,176,616.98 

21,149.46 

5,197,766.44 

$728. 90 

256. 79 

pi 

O 
pi 
\̂  
O 

w 

M 

> 
O 
zn 
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Comparative statement of interest-earning resources and interest-hearing liabilities for June SO, 1928, and June 30, 1927 

Items June 30, 1928 June 30,1927 Increase Decrease 

RESOURCES—INTEREST EARNING 
Working cash: 

Depository banks, per balance sheet 
Investments, carried at cost price, per balance sheet 

LIABILITIES—INTEREST BEARING 

Due depositors: Outstanding principal, represented by certificates of deposit, 
per balance sheet 

$118,492,184. 57 
33,845,120.36 

$152,337,304.93 

$114,343,673.43 
33, 546, 000.36 

$147,889, 673. 79 

152,143,349. 00 147,359, 254. 00 

$4,148,511.14 
299,120. 00 

4,447, 631.14 

4, 784,095. 00 

Excess of interest-earning resources.. 193,955.93 530,419. 79 

O 
O 

" g 
$336,463.86 hj 

H 
i?i 
O 
P" Comparative statement of interest and profits for the fiscal years ended June 30, 1928, and June SO, 1927 

Items Fiscal year, 1928 Fiscal year, 1927 Increase Decrease Pi 

O 

—- W 

o 
ci 
^ 

$5, 268. 26 ^ 

O 
• Kj 

Credits: 
Interest on bank deposits 
Interest on bond investments. 
Miscellaneous receipts 

$2, 915,849. 05 
1, 395, 969. 47 

18.21 

Debits: 
Interest credited to depositors 
Allowances to postmasters-

Losses by fire, burglary, etc 
Erroneous payments, uncollectible items, etc.. 

Final adjustment, previous year 

2, 720,896. 47 

1, 013. 56 
853. 92 

21,149.46 

Excess of income. 

$4, 311,836. 73 

2, 741, 886. 29 

1, 569, 950. 44 

$2, 680,180. 28 
1, 388,392. 50 

n.42 

2, 527, 375. 04 

4, 254. 70 

3,"050."32 

$4, 068, 584. 20 

2, 534, 680. 06 

1, 533,904.14 

$235, 668. 77 
7, 576. 97 

6.79 
243, 252. 53 

193, 521. 43 

853. 92 
18, 099.14 

207, 206. 23 

36,046.30 

00 
to 
OO 
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Summary of postal-savings business for the fiscal year ended J u n e SO, 1928, hy States 

State 

United States 

Alabama 
Alaska 
Arizona . 
Arkansas 
California 
Colorado 
Connecticut 

District of Columbia 
Florida 
Georgia 

Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 

Maryland.. 
Massachusetts . . . . 
Michigan.. . 
Minnesota _. . 
Mississippi-
Missouri ._ 
Montana. . . . . . . 
Nebraska _ 
Nevada 

New Jerspv 
New Mexico 
New York 
North-Carol ina 
North Dakota 
Ohio 
Ok lahoma 
Oregon 
Pennsy lvan ia : 

Balance to 
the credit of 
depositors 

J u n e 30, 1927 

$147, 359, 254 

363,195 
678, 739 

1, 210, 653 
385, 895 

2, 927, 786 
3, 678,951 
1, 422, 918 

112,891 
368, 569 

4, 304,816 
999,407 

23, 595 
2, 538, 111 
7; 023,067 

885,473 
7, 010, 271 
2,444, 510 

261,009 
394, 211 
135, 412 
178,04.4 

6, 894, 905 
2,168, 637 
5,944,158 

97,550 
4, 605, 486 
5, 540, 944 

422, 413 
343, 235 
371,180 

2, 775, 937 
1, 340,875 

39, 077, 850 
216, 200 

1,067,638 
2, 963, 507 
3,851,186 
2, 607, 882 

10, 207, 493 

Deposi ts 1 

$99,898,153 

318, 291 
420, 842 

1,154, 665 
502, 378 

2, 719, 850 
2, 350, 283 

641, 887 
62, 406 

282, 747 
8, 248, 785 
1, 266, 642 

45, 855 
2, 403, 355 
3,183, 698 

711,-398 
5, 467,114 
2,177, 911 

172, 057 
215, 579 
81,411 

101, 290 
2, 821,155 
1,136,412 
4, 722,169 

61, 763 
3, 338, 263 
4,132, 588 

534, 215 
267,461 
141,015 

1, 674, 269 
1,140, 584 

18,441,264 
385, 721 

1, 237, 496 
1, 433, 594 
4, 228,481 
2, 524,172 
4, 588,137 

W i t h d r a w a l s ! 

$95,114,058 

326, 351 
395, 216 

1,083, 348 
290, 978 

2,482, 382 
2,148, 798 

807, 844 
69,143 

290, 069 
6, 515, 466 

977,187 
47, 945 

2,184, 404 
3,345, 554 

461, 983 
4,152, 838 
1, 334,163 

165, 869 
225, 513 
84,168 

127,323 
3, 308, 705 
1,190, 760 
3, 290, 779 

41, 900 
2, 760, 550 
3, 379,136 

237, 304 
248,828 
171, 938 

2, 084,177 
938, 084 

25,295,621 
212, 091 
669, 387 

1, 354, 892 
3, 065, 595 
1, 775, 663 
5, 395, 259 

Balance to 
the credit of 
depositors 

J u n e 30, 1928 

$152,143, 349 

355,135 
704, 365 

1, 281,970 
597, 295 

3,165, 254 
3,880,436 
1, 256, 961 

106,154 
361, 247 

6,038,135 
1, 288,862 

21, 505 
2, 757, 062 
6, 861, 211 
1,134,888 
8,324, 547 
3, 288, 258 

267,197 
384, 277 
132, 655 
152, Oil 

6, 407, 355 
2,114, 289 
7, 375, 548 

117,413 
5,183,199 
6, 294, 396 

719, 324 
361, 868 
340, 257 

2, 386, 029 
1, 543, 375 

32, 223, 493 
389, 830 

1, 635, 747 
3, 042, 209 
5, 014, 072 
3, 356, 391 
9, 400, 371 

Increase in 
balances to 
the credit of 
depositors 2 

$4,784,095 

- 8 , 0 6 0 
25,626 
71,317 

211, 400 
237,468 
201,485 

-165,957 
- 6 , 737 
- 7 , 322 

1, 733, 319 
289, 455 
- 2 , 0 9 0 
218, 951 

-161,856 
249,415 

1, 314, 276 
' 843,748 

6,188 
- 9 , 934 
- 2 , 757 

- 2 6 , 033 
- 4 8 7 , 550 
- 5 4 , 348 

1,431, 390 
19, 863 

577, 713 
753,452 
296, 911 

18, 633 
- 3 0 , 923 

- 3 8 9 , 908 
202, 500 

- 6 , 854, 357 
173, 630 
568,109 

78, 702 
1,162, 886 

748, 509 
-807,122 

Savings s t a m p s 

Sold 2 

$34,145.10 

21.60 
7.30 

57.00 
3L10 

336. 90 
269. 00 
655. 00 

4.80 
147.10 
160.80 
72. 00 

3.00 
60. 30 

4, 697. 50 
29.80 
70.50 
7L00 
3L90 
14.20 
43.50 
37.00 

. 1,765. 80 
150. 00 
326. 70 

20.60 
88.30 
41.90 
90.20 
11.90 

260. 40 
1, 700.40 

6.30 
6, 298. 30 

7.80 
•28.10 

293. 60 
213. 80 
159. 50 

1, 446. 50 

Re
deemed 

$34, 874 

24 
6 

21 
42 

354 
293 
667 

5 
154 
145 
74 

3 
45 

4,806 
31 
65 
59 
27-
13 
45 
42 

1,914 
133 
302 

16 
84 
45 
47 

4 
269 

1,691 
14 

6,786 
5 

22 
252 
195 
139 

1,492 

A m o u n t a t 
interest in 

b a n k s 
J u n e 30, 1928 

$118, 714, 518. 70 

316, 439. 89 
558, 509. 81 

1, 034,115.19 
594, 017. 85 

2, 405, 354. 63 
3, 204, 070. 04 

746, 592. 01 
79,107. 35 

338, 510. 71 
5, 835, 219. 66 
1, 249, 878. 08 

20, 255. 26 
2, 286, 617.85 
5, 240, 367. 66 

961, 432. 50 
8,124, 911. 22 
3,161,809.82 

218, 021. 37 
327, 541. 39 
109,480. 20 
85, 017. 96 

• 4,680,795.67 
1, 642, 044. 61 
7, 304,421. 58 
. 112,276.36 
4, 946, 598. 52 
6, 269,904.17 

679,195. 52 
281, 526. 24 
224,966. 44 

1, 603, 679. 48 
1,132,095. 99 

15,936,395.84 
347,889.47 

1, 597,440. 58 
2, 350, 357. 04 
4,968,451. 91 
2, 684, 838. 77 
7,210,643.54 

In teres t 
received 

from banks 

$2,915,849. 05 

7,977. 07 
13,886. 56 
26, 709. 74 
11, 634. 82 
57, 847. 70 
81, 977. 63 
20, 528.10 

2, 513.12 
8, 401. 93 

115, 616. 81 
27, 831. 82 

546, 62 
59, 985. 30 

131, 408. 82 
20, 451. 42 

192, 610. 23 
67, 377. 85 

5, 339. 97 
8, 273. 97 
2, 958. 82 
2, 454. 93 

121, 492. 35 
40, 952. 27 

170, 309. 90 
2, 544. 60 

113, 490. 04 
148, 456. 49 

12,466. 48 
7, 397. 69 
7,161. 40 

44, 703. 21 
25,408. 66 

464, 254.13 
6, 373.18 

32, 622.18 
55, 474. 08 

112, 010. 54 
64, 073. 39 

202, 250. 52 

In teres t 
paid 

depositors 

$2, 564,071. 96 

6,510.81 
11,352.89 
16,807.14. 
6,268. 36 

53, 217.12 
58, 398. 30 
29,133. 09 

2, 335. 37 
6,230. 61 

51,898. 38 
14,148. 08 

255. 22 
37, 441. 40 

131, 730. 95 
15, 637. 26 
95, 397. 53 
36 ,9n . 18 

• 4,568.23 
5, 893. 77 
3, 241. 61 
3, 236. 48 

127,007. 57 
37, 903. 21 
83, 704. 83 

1, 815. 08 
74,195. 94 
85, 949. 33 

7, 024. 82 
5,191. 90 
6, 644. 66 

55,168. 93 
19.026,85 

794, 950.14 
2, 675. 57 

14, 976.16 
52, 055. 95 
54, 997. 86 
44, 661. 84 

199, 842.10 

A m o u n t 
of depos

its sur
rendered 
for bonds 

$1, 582,720 

500 
26, 500 
19, 500 
10, 520 
24, 500 
85, 940 

500 

12,340 
25, 200 
12,160 

i, 905 
35,920 
31,740 

242, 040 
85, 780 

700 

2,000 
8,220 

16,920 
196, 640 

LOOO 
113,420 

78, 320 
5, 720 
8,000 

13, 500 
14,840 

. 4,520 
128, 200 
101, 980 

45, 340 
36,140 

00 
t o 
|4^ 

Pi 

hj 
O 
Pi 

O 
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!25 
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Por to Rico 
R h o d e I s l a n d . . 
Sou th Carol ina 
Sou th D a k o t a . 
Tennessee 
Texas 
U t a h 
V e r m o n t 
Virginia 
Virgin I s l a n d s . 
W a s h i n g t o n - _ . 
Wes t Vi rg in ia . . 
Wisconsin 
W y o m i n g 

159, 668 
567, 250 

1, 028,135 
3, 321, 471 

424,897 
2, 796,445 

616, 223 
62, 581 

242, 854 
11, 792 

6, 773, 291 
467, 940 

1,183,933 
1, 858,175 

236, 622 
232, 570 
990, 877 

3, 053, 347 
362,120 

3, 028, 565 
369,108 

24, 310 
189, 874 

11, 805 
3, 565, 305 

271,100 
755, 055 

1, 470, 292 

243, 218 
309,819 
739, 635 

2, 286, 745 
299, 560 

2, 089, 554 
358, 727 

22, 899 
213, 265 

14,111 
3, 464, 532 

243, 458 
539, 331 

1, 371,993 

153, 072 
490, 001 

1, 279, 377 
4, 088, 073 

487,457 
3, 735, 456 

626, 604 
63, 992 

219, 463 
9,486 

6, 874, 064 
495, 582 

1, 399, 657 
1, 950, 474 

- 6 , 596 
- 7 7 , 249 
251, 242 
766, 602 

62, 560 
939, Oil 

10, 381 
1,411 

- 2 3 , 3 9 1 
- 2 , 306 
100, 773 

27, 642 
215, 724 

98, 299 

13, 647. 00 
267.10 

23.40 
60.20 
12.10 
64.00 
18.10 
6.30 

80.70 
1.50 

35.50 
28.50 
55.10 

150. 40 

13, 783 
244 
22 
62 
9 
46 
3 
1 

104 
1 
48 
20 
50 
150 

129, 672. 30 
365, 719. 76 

1,176, 092.14 
3, 488, 882. 07 
471,734.81 

3,127, 428. 55 
437, 210. 33 
60,113.13 
167, 968.14 

5, 518, 243. 53 
384, 686. 21 

1,159, 024. 96 
1, 356, 350. 59 

3, 463. 71 
10, 083. 04 
25, 802. 98 
73,446. 76 
11,350.66 
67, 354. 31 
10, 513.17 
1, 481. 66 
5, 264. 84 

138, 605. 78 
9, 501. 06 
26, 259.16 
34, 947. 58 

2, 377. 66 
9, 563. 22 

11, 993.13 
45, 480. 27 

6, 209. 01 
37, 362. 63 
10, 492. 46 
1,170. 77 
4,152. 53 

169. 49 
120, 939. 53 

7,517.71 
20, 551. 07 
27, 685. 96 

31, 000 
27, 700 
27, 300 
48,160 

3, 700 

20, 500 
200 

10, 580 
32,480 O 

O 

Pi 
O 
P" 
P" 
Pi 
Pi 

O 

M 
tei 

O 

d 
pi 
Pi 
tei 
^ 
o 
Kl 

1 These totals include the amount of $3,511,654 transferred between depository offices. 
2 A minus sign denotes decrease. 
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826 R E P O R T O N T H E F I N A N C E S 

SCHOOL SAVINGS BANKING 

Statistics relative to school savings banks in the various States and 
the District of Columbia, for the fiscal years ended 1927 and 1928, 
with comparative yearly totals beginning 1920, are shown in the 
following table: 

School savings hy States, 1926-27 and 1927-28 
[Compiled by the Savings Bank Division of the American Bankers Association] 

States 

Number of 
schools 

1926-27 1927-28 

Number par
ticipating 

1926-27 1927-28 

Deposits 

1926-27 1927-28 

Net savings 

1926-27 1927-28 

Alabama 
Arkansas 
California 
Colorado , 
Connecticut , 
Delaware 
District of Colum

bia 
Florida , 
Georgia , 
Illinois. 
Indiana , 
Iowa 
Kansas 
Kentucky 
Maine 
Maryland 
M assach usetts 
Michigan , 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire!-. 
New Jersey.--
New York 
North Carolina 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Dakota 
Tennessee 
Texas 
Utah— 
Vermont 
Virginia 
W ashington 
West Virginia 
Wisconsin 

31 
7 

2,223 
26 

493 
43 

51 
29 
101 
610 
272 
223 
70 
205 
232 
91 
987 
453 
503 
7 

139 
7 
73 

61 
653 

1,187 
41 

74 
7 

2,379 
25 
651 
66 

58 
31 
103 
533 
291 
223 
72 
114 
288 
105 
956 
440 
632 
8 

140 
8 
70 
2 
57 
631 

1,358 
37 

7,845 
2,300 

283,476 
150 

99,136 
17,658 

6,172 
15, 589 
30,990 
145,591 
88,185 
64, 610 
20,650 
47,241 
26, 542 
39,331 

215, 790 
136,853 
158, 244 
1,907 

57, 517 
2,414 

35, 257 
400 

2 I 
284; 477 
660,372 
17,237 

34,325 
2,130 

334,078 
4,764 

104,806 
20,759 

6,436 
16,134 
39,486 
149,184 
89,341 
60, 286 
10,328 
25. 739 
24,867 
42,885 
198,409 
135,002 
162, 892 

^ i — 

53̂  164 
3,077 
27, 595 

289 
3, 559 

205,122 
861, 453 
16,984 

601 
56 
118 

1,799 
315 
51 
86 
43 
16 
20 
72 
266 
162 
347 

754 
65 
112 

2,187 
326 
65 
94 
101 
18 
18 
83 
266 
169 
328 

227,973 
18,048 
54.462 

499, 722 
84,462 
9,919 
36,375 
17,474 
2,810 
1,134 

32, 706 
119,927 
40, 592 
86,800 

236,380 
17,926 
59, 674 
569,122 
102, 265 
14,079 
37,002 
26,129 
6,203 
623 

34, 007 
122,959 
42,992 
75, 797 

$27,460. 36 
6,841.17 

1, 288, 512.37 
6,401.30 

785,721. 28 
206,394. 59 

333.53 
600. 79 
277. 67 
711.00 
873.58 
495.50 
130. 62 
391. 38 
525. 53 
667. 95 
518. 39 
908.93 
026. 79 
807.01 
965.43 
714. 64 
005.39 
492. 23 
043.43 
616. 50 
388.64 
844.22 
703. 76 
743. 70 
726.51 
914.08 
098. 22 
233.00 
096.84 
742. 67 
910.02 
368. 58 
010.04 
838.90 
432.44 
268.02 
020.90 

$133.840.39 
8.110.22 

1,341,038. 37 

817,395,42 
213,889.35 

$9,229.09 
2,836.18 

795,901. 68 
6, 371.30 

497, 231.71 
39,174.21 

$101,804.38 
1, 619.38 

800,108.78 

93, 
202, 

1, 205, 
650, 
403, 
111, 
234, 
105, 
128, 

1,390, 
775, 
640, 
12, 

303, 
13, 

214, 

13, 
1, 593, 
3, 654, 

56, 
4. 

1, 623, 
136, 
275, 

4,163. 
940, 
64, 

207, 
62, 
16, 
9, 

205, 
919, 
202, 
691, 

58, 
86, 
181, 

670,026. 

179, 
257, 
118, 
146, 

1,462, 
833, 
676, 
22, 

349. 
17, 

242, 

16, 
1, 733, 
4,480, 

60, 

644.19 
844.89 
149.19 
831.34 

1.16 
394.04 
200.82 
294. 58 
486. 70 
248.65 
451.83 
481. 38 
864.80 
080.00 
363.60 
788. 75 
094.42 
551.19 
169.92 
866. 51 
045.91 
649. 64 

1,821, 
106, 
320, 

4, 386, 
987, 
95. 

203, 
245, 
25, 
8, 

200, 
1,004, 

227, 
627, 

075. 78 
682. 61 
465.49 
564. 32 
982.42 
406.48 
235. 59 
554.47 
461.14 
505.47 
090.24 
532. 69 
130.01 
650.17 

38, 
18, 
39, 

297, 
157. 
85, 
44, 
38, 
85, 
90, 

806, 
215, 
207, 

4, 
93, 
6, 

34, 

9, 
638, 

2, 277. 
15, 
3, 

620, 
103, 
125, 

1,168, 
190, 
43, 
42, 
41, 
11, 
7, 

26, 
323, 
67, 
120, 

333. 63 
763. 05 
400. 77 
312.92 
770.19 
178. 01 
701.85 
353.65 
434.77 
151.39 
897.85 
042.14 
052.81 
826. 23 
791.89 
225.33 
922.99 
138. 59 
605.84 
374.15 
277.42 
330.30 
082. 69 
094.39 
936. 67 
819. 25 
943. 59 
675.07 
781.92 
740.28 
970.96 
889.14 
622.46 
617.42 
469.47 
076.49 
713. 98 

433,617.04 
39,653.51 

58.644.19 
19, 632.64 
29.187.93 

170. 553.11 
130,330.74 
84,176. 67 
57,701.90 
164,806.24 
83,340.05 
111,318.87 
711,959.18 
187,535.33 
201, 648. 73 
19, 715.30 

100, 686. 23 
8, 383.42 
27,676. 27 

233.81 
7, 561.92 

589, 718. 23 
, 868, 216. 94 

13,947.69 

478,813. 53 
69, 798.40 
110,754.83 
897, 632.78 
129, 261.11 
44,324: 68 
26,167. 61 
199,886.00 
12,961. 37 
7, 250.12 

33, 284.92 
269, 625. 34 
81,066.31 
93,005.94 

TotaL 12,678 13,835 3,742,561 0,237 23,703,436.80 26,005,138.04 9,464,178. i 9,476,391.32 

TOTAL, UNITED STATES 

1927-28 
1926-27 
1925-26 
1924^25 
1923-24 
1922-23 
1921-22 
1920-21 
1919-20 -

N u m b e r 
of schools 

13,835 
12,678 
11,371 
10,163 
9,080 
6,868 
4,785 
3,316 
2.736 

N u m b e r 
part ici
pa t ing 

3.980,237 
3, 742,551 
3,403, 746 
2,869, 497 
2, 236, 326 
1.907,851 
1, 295, 607 

802. 906 
462.651 

Deposi ts 

$26, 005,138. 04 
23, 703,436. 80 
20, 469, 960. 88 
16, 961, 560. 72 
14, 991, 535. 40 
10, 631,838. 69 

5, 775,122. 32 
4,158, 050.15 
2,800,301.18 

N e t savings 

$9,476, 391. 32 
9,464,178. 93 
8, 770, 731. 05 
7. 779, 992. 55 
8,556,991. 27 
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COMPTROLLER OF THE CTJRRELSRCY 8 2 7 

SAVINGS BANKS IN PRINCIPAL COUNTRIES OF THE WORLD 

Statistics compiled by the finance and investment division of the 
Bureau of Foreign and Domestic Commerce, Department of Com
merce, relative to savings banks, including postal-sayings banks, in 
the principal countries of the world, on specified dates, supplemented 
by information obtained from reports received in the currency bureau 
from other sources, are shown in the statement following: 
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Savings hanks, including postal-savings hanks, numher of depositors arid amount of deposits, by specified countries QO 
to 
00 

C o u n t r y Popula t ion i 
N u m b e r 
of b a n k s 
repor t ing 

D a t e of report F o r m of savings b a n k N u m b e r of 
depositors Depos i t s 2 

Argent ina « 
Austra l ia 
Aus t r ia . . ! . . 
Belgium 
Bolivia 
Brazi l . .^ 
Bu lga r i a . 
C a n a d a 
Chile 
C h i n a 
Costa Rica 
C u b a 
Czechoslovakia 
Danzig . ._ 
D e n m a r k 
Ecuador 
E g y p t 
Es ton ia 
Fede ra t ed M a l a y Sta tes 
F i n l a n d . 
F rance 
G e r m a n y 

Greece 

Gua tema la 
H o n d u r a s 
H u n g a r y 
Ind ia 

I t a l y . 

J a p a n 
L a t v i a . . . 
L i t huan i a 
Mexico . . -

Ne the r l ands 

N e w Zealand 
Nicaragua . 
N o r t h I re land i3_.__ 
N o r w a y 
Pales t ine 
P a n a m a 
P o l a n d — 
Por tugal 

10,087, 
5,495, 
6, 526, 
7,874, 
2,155. 

38,870, 
5,483, 
8,999, 
3,937, 

400,800, 
507, 

3.418, 
13, 613, 

386, 
3.419, 
1, 500, 

14,168, 
1,110, 
1,404, 
3, 526, 

40, 617, 
62,348, 

6, 200,000 

2,119,165 
773, 408 

8, 368, 273 
318,885, 980 

40, 548,666 

80, 704,800 
1,844,805 
2, Oil, 173 

14, 308, 753 

7,416,419 

1,407,165 
638,119 

1, 256, 322 
2, 649, 775 

852,268 
442, 522 

29,160.163 
6, 628. 610 

27 

" 2 8 ' 
..... 

' 5 i 5 

345 
1 

529 
6 

Dec . 31,1927 
J u n e 30,1927 
M a y 31,1928 
Dec . 31,1927 
J a n . 1,1926 
Dec . 31,1924 
Dec . 31,1927 

do 
J u n e 30,1928 
Dec . 31,1926 
J an . 1,1926 
Dec . 31,1927 

do 
do 

M a r , 31,1928 
J an . 1,1926 
M a r . 31,1928 

do 
Dec , 31,1926 
M a r . 31,1928 
Dec . 31,1927 

do 
/ D e c . 31,1927 
\ D e c . 31,1926 
J a n . 1,1926 
J u n e 30,1927 

d o . . 
M a r . 31,1927 

Dec . 31,1927 

Mar, 31,1927 
Dec, 31,1927 
Jan. 1,1926 

Governmenta l , commercial and p r i v a t e . . 
Savings, commercial . Federal , and S ta t e -
Governmenta l , commercial and postal 
General savings 
Commercial and mortgage 
Federal * 
Governmenta l , postal and pr iva te 
Char tered , governmenta l and postal 
Commercial and nat ional savings b a n k s . . 
Postal savings ._ 
Governmenta l 

Semipublic 
Savings and pr iva te 
Pr iva te and trustee 
Postal and commercial 
Governmenta l 
Gove rnmen t savings 
Postal , pr ivate , and joint stock 
Governmenta l and ordinary 
State and munic ipal 
Postal 
S a v i n g s . . . 
Communa l , commercial, and p r i v a t e . 
Commercial 
Postal and commercial 
Postal 

I/Association 
\Pos ta l . . 

4,425,000 
8,465 

785, 796 

8 51, 695 
827 

115,057 

30, 022 

7,494 

29,803 

'2,071 

-do . . 

/ D e c . 31,1927 
I . . . . d o 
M a r . 31,1926 

Postal , governmental , munic ipal , pr iva te , and commerc ia l -
Governmenta l , pr ivate , and m u t u a l 
(12). 

32, 495,132 

$621, 
£204, 
$174, 
486, 

1, 
48, 

2, 
1,475, 

26, 

42, 
456, 

6, 
534, 

£ E 3 , 
$15, 
8 3, 

$241, 
826, 

1, 111, 
3, 
5, 

8 1, 

53, 
"294, 
$736, 
529, 

10111,182, 
$24, 

4, 

308, 596 
159, 682 
538, 350 
500,000 
441,839 
212, 260 
445, 749 
000,000 
940, 240 
096,118 

25,316 
657, 323 
452,986 
737, 398 
124,000 
309,930 
500,000 
118, 952 
616, 790 
300,080 
189, 500 
298, 280 
281, 500 
665, 000 
772, 447 
546, 629 
964,429 
900, 000 
400, 000 
050, 800 
800, 004 
318,000 
126, 057 

Postal 
o t h e r s 
Postal and pr iva te 
Federal , pr ivate , and commercial . 

893,229 
365 

129, 042, 000 
90, 048, 000 

£54, 275, 705 
$88, 633 

162 
10 

33 

Dec. 31,1927 
J an . 1,1926 

do 
Dec. 31,1927 
J an . 1,1926 

Savings 
Commercial 
Federal and commercial 
Governmenta l , foreign, stock banks , postal , and savings. . 
Postal , governmental , pr ivate , and commercial i* 

5,651 

518, 392,400 
12, 350, 000 
3, 047, 559 

79, 998, 600 
36, 291,185 

Pi 
Pi 
hj 
Q 

O 

tel 

a 
tei 
zn 
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Salvador 
Siam 
South Africa 
Sweden 
U r u g u a y 
Uni t ed K i n g d o m 

Foreign countries, to ta l 

Un i t ed States and possessions 
Phi l ippines 

Grand t o t a l . 

1,610,000 
9,831, 000 
6,928, 580 
6, 053, 562 
1, 698, 000 

44,173, 704 

1, 231. 760, 020 

120,150, 000 

11,170, 000 

1, 363, OSO, 020 

4,294 
1' 1 

7,044 

18 1, 407 

1 

8,452 

M a r . 31,1927 
Sept . 30,1927 
Dec. 31,1927 
Dec. 31,1926 
N o v . 30,1927 

J u n e 30,1928 

do 

( i 5 ) . _ : 

Treasury savings bank . 
Postal and savings certificates 
Postal and savings 
Governmenta l 
Postal and t rus tee savings b a n k s . . 

/Postal-savings sys tem 
XMutual and stock . . 

Postal - - -

1 

13, 649 

3, 439, 370 

42, 303, 626 
412, 250 

15, 004, 558 
245,814 

57, 966, 248 

16 2, 266, 643 
$59, 215, 572 
779,496, 224 
36, 018,809 

1, 754,859,900 

152,143, 000 
10, 234, 041,000 

3,463,810 

1 Taken from W^rld Almanac for 1928. 
2 Conversions have been made at average rates for year preceding or covered by report; par has been used in case of Austria, Belgium, Canada, Danzig, Denmark, Estonia, Fin

land, France, German^'-, Hungary, Italy, Latvia, Netherlands, Norway, Poland, South Africa, Sweden, and United Kingdom. 
3 Figures cover only banks in Buenos Aires or branches of Buenos Aires banks in interior. However, these banks accounted for more than 88 per cent of total Argentine savings 

deposits at the end of 1925. Figures at end of 1927 do not include postal savings and time deposits totaling 80,400,000 paper pesos and 637,275,000 paper pesos, respectively. 
* Commercial banks may accept savings deposits only on special authorization. 
5 Big dollar accounts. 
8 Figures given in Straits Settlements dollars, 
7 In addition, 5,660 time depositors. 
8 In addition, $1,983,680 in time deposits. 
8 Rupees, 

10 Deposits in postal-savings bank only. 
11 Yen. 
12 There are no savings banks in Mexico. Postal savings inaugurated in Feb., 1928; figures not available. 
13 Deposits included with the United Kingdom. 
1̂  Includes only 22 private banks and 9 commercial banks. 
1* No savings banks in Salvador. • 
18 Ticals. 
17 Figures cover only the Bank of the Republic and its dependency the National Savings Bank. 
18 Refers to mutual and stock savings only. 
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830 REPORT ON" THE FINANCES 

RESOURCES OF LEADING FOREIGN BANKS OF ISSUE 

The total resources of 34 foreign banks of issue converted at the 
existing rate of exchange on or about June 30, 1928, were $15,534-
420,000, in comparison with resources of $14,588,485,000 reported by 
33 foreign banks on June 30, 1927. 

The statement following, prepared by the Federal Reserve Board, 
shows total assets of the 34 banks of issue on the dates indicated, 
designation of their local currency, total amount of assets, rates of 
exchange, and total assets converted at rate of exchange on given 
dates: 

Total assets of principal central banks about J u n e 30, 1928 

[In thousands of local currency and of dollars] 

Date Local currency Total assets 
Rate of ex
change on 
given date 

Total assets 
converted 
at rate of 
exchange 
on given 

date 

Austria 
Belgium 
Bulgaria 
Czechoslovakia.. 
Danzig 
Denmark 
Egypt 
England 
Estonia 
Finland , 
France 
Germany 
Greece 
Hungary 
Italy 
Latvia 
Lithuania 
Netherlands 
Norway. . . 
Poland.. . 
Portugal 
Rumania 
Russia 
Spain 
Sweden 
Switzerland 
Yugoslavia 
Chile 
Colombia 
Peru 
Uruguay 
Japan 
Java 
South Africa 

Total. 

June 30 
June 21 
June 30 

do. 
July 3 
June 30 
May 31 
June 27 
June 30 
. - .do . . - -
June 29 
June 30 
. . . d o . . . . 
. . . d o . . . . 
. . . d o . . . . 
June 27 
June 30 
June 25 
June 30 
...do 
June 27 
June 30 
July 1 
June 30 
. . . d o . . . . 
. . . d o . . - . 
. . . d o . . - . 
. . . d o . . . . 
...do 
...do 
...do 
. . . d o . . . -
...do 
June 29 

Schilling 
Belga 
Lev 
Crown.. 
Gulden 
Krone 
Egyptian pound. 
Pound 
Kroon. 
Markka.. . 
Franc 
Reichsmark 
Drachma 
Pengo 
Lira 
Lat 
Litas 
Florin 
Krone 
Zloty 
Escudo 
Leu 
Chervonetz 
Peseta 
Krona 
Franc.-
Dinar-
Peso -

.do 
Libra. 
Peso. . . 
Yen. . . . 
Florin.. 
Pound. 

1,383,680 
2,355,540 
8, 610, 735 
8,877,664 

70, 707 
460, 929 
65,056 

283, 684 
68, 780 

2,678,828 
82,472, 986 
5,821, 459 
8, 724,139 

888, 252 
23,426, 213 

251,845 
184,819 
870,808 
503, 472 

2,170,081 
4,170, 235 

36,062, 373 
405, 655 

5, 788, 395 
823,077 

1,018, 453 
8, 783,434 

605, 776 
73, 635 
7,442 

193, 656 
2, 636,127 

395, 659 
18, 828 

Cents 
14.0745 
13.9653 

.7215 
2.9622 

1 19.47 
26. 7965 

500. 7972 
487. 5809 

26.8142 
2. 6173 
3.9272 

23.8964 
1. 3019 

17.4389 
5. 2584 

19. 3307 
9.9513 

40. 2997 
26. 7709 

1. 2022 
4.4785 
.614 

515. 
16.5013 
26, 8309 
19,2786 
1,7607 

12.1986 
98.04 

400. 
102, 234 
46.4944 
40.16 

486.4792 

194, 732 
328,958 
62,126 

262,974 
13, 767 

123, 513 
325, 799 

1, 383,189 
18,443 
67,434 

3, 238,879 
1, 391,119 

113, 580 
154,901 

1, 231, 844 
48, 683 
18, 392 

350, 933 
134,784 
243,097 
186, 764 
221.423 

2, 088, 608 
955,160 
220,839 
196, 343 
154,650 

73, 896 
72.192 
29, 768 

197,982 
1,179,157 

158,897 
91, 594 

15, 634, 420 

1 P a r of exchange, as no quota t ion available on given da te . 
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COMPTROLLER OF THE CURRENCY 831 

EXPENSES OF THE CURRENCY BUREAU 

By reference to the table following, showing in detail expenses re
lating to the maintenance of the Currency Bureau for the fiscal year 
ended June 30, 1928, it will be noted that the aggregate expenses were 
$5,225,628.08, of which $1,123,635.34 was paid from appropriations 
and $4,101,992.74 reimbursements by the banks. The salary rolls 
aggregated $494,204.95, of which $234,422.56 was paid from appro
priations and the remainder from funds reimbursed by the banks. 

Taxes paid by national banks on circulating note issues amounted 
to $3,234,240.29. Deducting from this amount the expenses of the 
bureau paid from congressional appropriations, $1,123,635.34, leaves 
the net income to the Government on account of the tax on circula
tion at $2,110,604.95. 

Expenses incident to maintenance of Currency Bureau and net income derived by 
Government from taxes on national-bank notes, fiscal year ended June SO, 1928 

Expenses 
paid from ap
propriation 

Expenses 
reimbursed 
by banks 

Total 
expenses 

Salaries: 
Regular roll, including retirement deductions 
National currency reimbursable roll, including retirement 

deductions 
Federal reserve issue and redemption division, including 

retirement deductions ._ 
Insolvent national-bank division, including retirement 

deductions... 
Total salaries 

General expenses: 
Printing and binding 
Stationery 
Amount expended for light, heat, telephone, telegraph, 

furniture, labor-saving machines, etc, partially esti
mated 

Special examination of national banks, repairs to macer-
ator, etc 

Total general expenses 
Currency issues: 

National-bank no tes -
Paper -
Printing, etc -
Plates (reimbursed) -

Federal reserve no tes -
Paper - -
Plates, printing, etc --. 

Total currency issues -
Expenses on account of national-bank examining service paid 

by banks - -
Po.stage on shipments* of national-bank notes— 
Postage on shipments of Federal-reserve notes-
Insurance on shipments of national- bank notes 
Insurance on shipments of Federal-reserve notes 

$234,422. 66 

$48, 649. 58 

51,165.49 

160,067. 32 

27,952. 32 
5, 429. 24 

1, 620. 82 

954. 50 

7,865. 71 
2, 271. 97 

7,775. 55 

107, 994. 47 
745, 261.43 

43,847.89 

246,483. 60 
985, 934,40 

2, 308, 250. 08 
87, 797.40 
75,020.45 
22,453.18 
54, 510.12 

$494, 204. 95 

53, 870.11 

2,129, 621. 79 

2,308, 250. 08 
87, 797.40 
75,020.45 
22,453.18 
54, 510.12 

Total expenses.paid from appropriations.. 
Total expenses reimbursed by banks 
Total expenses 

1,123, 635,34 
4,101,992. 74 

6,225, 628. 08 

Tax paid by national banks on circulating notes $3,234,240. 29 
Total expenses of Currency Bureau paid from congressional appropriations 1,123,635.34 

Net income to Government from taxes on circulation 2,110,604.95 

Respectfully submitted. 
J. W. POLE, 

Comptroller oj ihe Currency, 

To the SPEAKER OF THE H O U S E OP REPRESENTATIVES. 

13606—29—FI 192 8 55 
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REPORT OF THE COMMISSIONER OF INTERNAL REVENUE 
(ABRIDGED) 

TREASURY DEPARTMENT, 

OFFICE OF COMMISSIONER OF INTERNAL REVENUE, 

Washington, Octoher 17, 1928. 
SIR : I have the honor to submit the following report of the work of 

the Bureau of Internal Revenue for the fiscal year ended June 30, 
1928: 

C O L L E C T I O N S ! 

The operations of the Internal Revenue Bureau during the fiscal 
year 1928 under the revenue act of 1926 and other internal revenue 
tax legislation resulted in the collection of $2,790,535,537.68, com
pared with $2,865,683,129.91 collected during the fiscal year 1927, a 
decrease of $75,147,592.23, or 2.6 per cent. 

The income-tax collections during the fiscal year 1928 amounted to 
$2,174,573,102.89, compared with $2,219,952,443.72 collected from 
income during the fiscal year 1927, a decrease of $45,379,340.83, or 2 
per cent. Durmg the first six months of the fiscal year 1928 the col
lections embraced payments of the third and fourth installments of 
the tax due on incomes in the calendar year 1926, together with addi
tional collections on assessments made for prior years, which amoimted 
to $1,018,227,468.81, compared with $1,042,672,913.57, representmg 
payments of income tax for the corresponding period of the fiscal 
year 1927, a decrease of $24,445,444.76, or 2.3 per cent. During the 
last six months of the fiscal year 1928 the collections embraced pay
ments of the first and second installments of the tax due on incomes in 
the calendar year 1927, together with additional collections on assess
ments made for prior years, which amounted to $1,156,345,634.08, 
compared with $1,177,279,530.15, representing payments of incorne tax 
for the corresponding period of the fiscal year 1927, a decrease of 
$20,933,896.07, or 1.8 per cent. The tax collected on corporations 
during the fiscal year 1928 was at the rate of 133^ per cent, effective 
for the tax years 1926 and 1927, while the tax collected on corporations 
for the calendar year 1925, payable during the last half of the fiscal 
year 1926 and the first half of the fiscal year 1927, was at the rate of 
13 per cent. 

The miscellaneous collections arising from objects of taxation other 
than income taxes amounted to $615,962,434.79 during the fiscal year 
1928, compared with $645,730,686.19 collected during the fiscal year 
1927, a decrease of $29,768,251.40, or 4.6 per cent. 

The principal objects of taxation showing decreases for the fiscal 
year 1928 were estates of decedents, amounting to $40,252,617.99, 
and automobiles and motor cycles, amounting to $14,809,615.36. In 
the latter case the loss of revenue was due to the decline in auto
mobile production during the year and to the provision of the 

1 Refunds of taxes illegally collected made during the fiscal year 1928 are shown in a statement on p. 151 of 
the report of the Commissioner of Internal Revenue. 
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834 REPORT ON THE FINANCES 

revenue act of 1928 repealiag the tax on automobiles and motor cycles, 
which became effective May 29, 1928. The repeal and amendment 
of other miscellaneous taxes provided for in this act were effective 
June 29 and July 1, 1928. 

An increase of $20,279,835.99 for the fiscal year 1928 is shown ia the 
taxes collected from tobacco manufactures, which resulted from the 
large increase ia the manufacture and sale of small cigarettes. Sub
stantial iacreases ia the collection of the stamp taxes for 1928, iadi-
catiag prosperous business activities, are shown as follows: On account 
of bonds of iadebtedness, capital stock issues, etc., $2,517,013.91; 
capital stock sales or transfers, $7,534,434.85; and sale of produce on 
exchange, $1,163,964.15. 

The collections of internal-revenue taxes for the fiscal year 1928 and 
the last seven preceding years are summarized in the following table: 

Source 

Distilled spirits, including wines, 
cordials, etc 

Fermented liquors . 
Tobacco manufactures 
Oleomargarine, process butter, 

etc 
Estate and gift tax 
Corporation capital stock and 

other special taxes 
Excise taxes, including tax on 

automobiles, etc. . . . 
Admissions to theaters, etc., and 

club dues 
Stamp taxes, including playing 

cards 
Miscellaneous, including prohi

bition and narcotic taxes 

Total receipts from mis
cellaneous taxes 

Income and profits taxes 

Total receipts (all sources). 

1928 

$15, 307,496.45 
300,00 

396,450,041. 03 

3, 422.702. 90 
60, 087,233.97 

8,698,265.86 

51,936,591, 28 

28. 077.941. 91 

48,829, 208. 24 

3,152, 653,15 

616, 962,434, 79 
2,174, 673,102, 89 

2, 790, 535, 537.68 

1927 

$21,194, 668, 71 
883. 25 

376,170, 205. 04 

3,185, 297.13 
100, 339,851, 96 

8,978,197. 65 

66,829,031.21 

28, 376, 657.48 

37, 345, 551, 43 

3, 310, 342. 33 

645, 730, 686,19 
2, 219,952,443, 72 

2,865, 683,129,91 

1926 

$26,436, 334.44 
15, 694.19 

370. 666,438. 87 

3, 092, 540. 42 
119,216, 374.82 

101,932,733.82 

150,198,165. 88 

34,054, 515. 05 

64, 014,239, 36 

2, 268, 714. 01 

861,895, 750. 86 
1, 974,104,141. 33 

2,835,999,892.19 

1925 

$25,902,820, 28 
1,954, 44 

345, 247, 210.96 

3,064,155. 39 
108, 939,895. 52 

95,814.152. 60 

140,852, 097. 72 

39, 598, 397, 44 

49, 251,784,18 

13,808, 750,20 

822, 481, 218. 73 
1, 761, 659, 049. 51 

2, 584,140, 268, 24 

Source 

Distilled spirits, including wines, 
cordials, etc 

Fermented liquors 
Tobacco manufactures 
Oleomargarine, process butter, 

etc 
Estate and gift tax 
Corporation capital stock and 

other special taxes... 
Excise taxes, including tax on 

automobiles, etc 
Admissions to theaters, etc., and 

club dues 
Stamp taxes, including playing 

cards 
Miscellaneous, including prohi

bition and narcotic taxes . 

Total receipts from mis
cellaneous taxes 

Income and profits taxes , 

Total receipts (all sources). 

1924 

$27, 580,380, 64 
5, 327, 73 

325, 638,931,14 

2, 863,463. 98 
102, 966, 761, 68 

95, 286,105. 44 

245, 953, 656. 71 

85,722,385.09 

62, 257, 553.96 

6,145,373,89 

954,419,940. 26 
1,841,759.316.80 

2, 796,179, 257.06 

1923 

$30, 354, 
4, 

309, 015, 

2, 307, 
126, 705, 

89,603, 

225, 576, 

77, 345. 

64. 875, 

4, 868, 

006,88 
078, 75 
492, 98 

310, 84 
206. 55 

322.81 

959. 31 

877. 72 

378,81 

058.36 

930,655, 693.01 
1, 691,089, 634. 56 

2,621, 745, 227. 57 

$45, 563, 
46, 

270, 759, 

2,'154. 
139,418, 

89,274. 

417.400. 

80,000, 

68,799, 

7,114, 

350, 47 
086, 00 
384,44 

535. 24 
846, 04 

473. 59 

689, 53 

485.45 

867. 70 

1, no, 532, 618.16 
2,086,918,464. 85 

3,197,451,083.00 

1921 

$82,598,065,01 
25, 363.82 

255, 219, 385.49 

3,037,442. 72 
154.043, 260. 39 

90, 111, 192.99 

608, 527, 341. 78 

95,890, 650, 63 

72,468,013. 63 

4.942, 375; 03 

1, 366,863,091. 99 
3,228,137,673, 75 

4,695,000,765.74 

NOTE.—The figures concerning internal-revenue receipts as given in the above statement differ from 
such figures carried in other Treasury statements showing the financial condition of the Government, 
because the former represent collections by internal-revenue officers throughout the country, including 
deposits by postmasters of amounts received from sale of internal-revenue stamps and deposits of internal 
revenue collected through customs offices, while the latter represent the deposits of these collections in 
the Treasury or depositaries during the fiscal year concerned, the differences being due to the fact that 
some of the collections in the latter part of the fiscal year can not be deposited or are not reported to the 
Treasury as deposited until after June 30, thus carrying them into the following fiscal year as recorded in 
the statements showing the condition of the Treasury. 

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



COMMISSIONER OF INTERNAL REVENUE 835 
C O S T .OF A D M I N I S T R A T I O N 

The expenditures in administering the internal revenue tax laws 
for the fiscal year 1928 were $32,599,845.35, not including expendi
tures for refunding internal-revenue collections and taxes illegally 
collected, which are in no sense administrative expenses. The 
aggregate receipts of internal revenue were $2,790,535,537.68, which 
makes the cost of operation for the fiscal year 1928 $1.17 for each 
$100 collected, compared with $1.15 for each $100 collected for the 
fiscal year 1927, or an increase of 1.7 per cent. 

I N C O M E T A X U N I T 

During the fiscal year 1928 the work of the Income Tax Unit was 
brought to a current basis. Production was the greatest in the 
history of the unit. Conditions are such that the balance of cases.on 
hand, including the 1927 returns, can be handled within the next 
12-month period, and that a current tax audit can be maintained. 
Changes in organization and improved procedure contributed in 
large measure to the result, which was accomplished with a reduced 
personnel and at less cost than in prior years. 

EXAMINATION OF RETURNS 

The total number of returns examined and closed was 3,247,703 
(2,529,569 individual and partnership and 718,134 corporation), 
compared with a production of 2,482,021 for the previous fiscal year, 
an increase of 765,682, or 30.9 per cent. During the year there 
was a net reduction of 202 in the personnel of the Income Tax Unit. 
The amount of additional revenue secured through the efforts of 
this reduced force was approximately $250,000,000, which figure 
represents tax and interest assessed in cases where no jeopardy was 
involved and after complete consideration of all evidence. The 
greater part of this amount was tax agreed to by taxpayers, and the 
full amount is collectible. 

RELATION OF PERSONNEL IN NUMBERS AND COST TO PRODUCT 

Present conditions relative to personnel and cost of production in 
the Income Tax Unit are shown in the following tabulation: 

Years 

1924. 
1925.. 
1926 
1927 
1928 

Personnel 

Washing
ton 

4,674 
4,166 
3,364 
2,630 
2,280 

Field 

2.731 
2, 831 
3,071 
3,492 
3,640 

Total 

7,405 
6,997 
6,435 
6,122 
5,920 

Salaries 

Washing
ton 

$9.105,837 
9,460,925 
8,204, 810 
6,448,170 
5, 329, 530 

Field 

$7,121, 290 
7,424, 761 
7,913,800 
9,045, 500 
9, 800,000 

Total 

$16,227,127 
16.885, 686 
16.118,610 
15,493,670 
16,129, 530 

Cases 
closed 

2,329,191 
1, 751, 613 
2,155,935 
2,482,021 
3,247, 703 

ADDITIONAL REVENUE 

During the year deficiency taxes, and interest thereon, in the sum 
of $293,861,079.90 were assessed, compared with $276,096,454.33 
assessed during the previous year. Of the total, $198,108,881.39 was 
assessed in Washington under regular procedure, while $27,767,846.73 
was handled under the provisions of Mimeograph No. 3552, the effect 
of which is to shorten the interest period and permit the routing of 
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deficiency tax cases, agreed to by taxpayers, from revenue agents to 
collectors for listing and immediate collection. 

Because it was felt that collection would be jeopardized by delay, 
assessments totaling $45,685,725.80 were made without allowing the 
taxpayers the right of appeal prior to assessment. Interest upon the 
deficiency taxes in the amount of $22,298,625.98 is included in the total 
amount stated as assessed for 1928, but no such figures on interest 
charged are included in the assessments for the preceding year. 

The amount of $18,481,864.62 was made available for inimediate 
collection during the year as a consequence of the rejection of claims 
ia abatement and of claims for credit. 

CLAIMS AND OVERASSESSMENTS 

Allowances were scheduled in respect of 30,525 cases, where tax
payers had filed claims, and in respect of 56,136 cases, where no claims 
were filed by taxpayers. The total amount of overassessments stated 
was $208,398,978.14. Of this amount, $95,280,950.93 was refunded 
and $113,118,027.21 abated or credited. Interest in the total sum of 
$26,402,332.59 was paid on the amounts refunded or credited. The 
number of claims rejected was 15,506, and the amount involved in 
such claims.was $289,631,791.76. The total number of claims dis
posed of duriag the year was 46,031, and the money involved in such 
claims was more than one-half billion dollars. 

The number of claims filed during the year was 43,981, and the 
amount involved $486,603,619.26. Duriag the previous year claims 
to the number of 47,808, involving $462,896,449, were received. At 
the end of the fiscal year 12,818 were pending settlement.. This is 
the smallest number of claims remainiag unadjusted at the close of 
any fiscal year siace the enactment of the war revenue acts. Because 
certain provisions of the 1928 act are retroactive an appreciable 
increase in the number of claims for refund filed during the closing 
months of the fiscal year was noted. 

THE PENDING JOB 

The following table gives complete statistics for the years 1917 to 
1927, inclusive, of the number of returns audited and the percentage 
remaiaing open: 

Year 

1917 
1918 
1919 
1920 
1 9 2 1 . . . 
1922 
1923 
1924 
1925 
1926 
1927 

To ta l 

On hand> 
J u n e 30, 

1923 

28,916 
84,323 

103,198 
458, 206 

1,190.902 
1,167,000 

3,032, 544 

On h a n d 
J u n e 30, 

1924 

8,773 
19,364 
61,327 

166.484 
363, 781 
719, 702 

1,100,624 

2.430,055 

On h a n d 
J u n e 30, 

1925 

3,417 
6,002 

12,155 
90, 746 

171.221 
380,045 
372, 200 
976, 298 

2. o n , 084 

On h a n d 
J u n e 30, 

1926 

1,372 
1,877 
2.628 
7,121 
8,192 

141, 084 
154, 329 
170, 786 
253,402 
1 1, 949 

742, 740 

On h a n d 
J u n e 30, 

1927 

622 
861 

1,184 
2,081 
2,020 
5,136 

35.316 
107, 607 
289, 276 
30,433 

474, 535 

On h a n d 
J u n e 30, 

1928 

294 
389 
493 
637 
668 

1,109 
2,631 

15,662 
38, 067 

120, 248 
148,088 

328,186 

To ta l 
a u d i t e d 
to da te 

1,315,557 
1,279,236 
1,504,380 
1, 650, 536 
1,479,513 
1. 569,173 
1, 313,278 
1,181, 900 

909.382 
2,402,894 
1,643,226 

16, 249, 075 

Percent
age re

main ing 
open 

J u n e 30, 
1928 

0.02 
.03 
.03 
.04 
.05 
.07 
.19 

1.31 
4.02 
4.77 
8.27 

L98 

1 Fiscal year returns filed for periods ended prior to June 30. 

NOTE.—The tabulation does not include returns in the 60-day file on which the unit has completed its 
work. All of the returns filed for the year 1927 had not been received in the Income Tax Unit on June 30, 
1928. 
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CASES FOR EXCESS-PROFITS TAX YEARS PENDING 

There are but 2,481 cases in process of audit in the unit for the 
years 1917 to 1921. A statement showing the number on hand for 
each year, as of June 30, 1928, is as follows: 

1917 - 294 
1918 389 
1919 493 
1920. 637 
1921 668 

Total.-J __- 2, 481 

The greater proportion of the cases pending for years agaiast 
which the statute of limitations has run are cases which have been 
reopened through the filiag of claims. Much of the attention that 
must be given to these years is due to the filiag of such claims, which 
are often based upon rulings of the United States Board of Tax 
Appeals, court decisions, and the like. 

TAX YEARS 1917 TO 1925, INCLUSIVE 

The returns pending for 1917 to 1925 are receiviag the most 
careful attention. At the close of the fiscal year 1928 relatively small 
balances of open returns for such years were on hand. The following 
tabulation illustrates the progress of the audit during the year: 

Year 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 

To ta l 

On h a n d 
J u n e 30, 

1925 

3,417 
6,002 

12,155 
90, 746 

171, 221 
380,045 
372, 200 
976, 298 

2, Oil, 084 

On h a n d 
J u n e 30, 

1926 

1,372 
1,877 
2,628 
7,121 
8,192 

141, 084 
154,329 
170,786 
253, 402. 

740, 791 

On h a n d 
J u n e 30, 

• 1927 

622 
861 

1,184 
2,081 
2,020 
5,136 

35,316 
107, 607 
289, 275 

444,102 

On h a n d 
J u n e 30, 

1928 

294 
389 
493 
637 
668 

1,109 
2,531 

15, 662 
38,067 

59, 850 

Tota l 
audi ted to 

da te 

1,315, 657 
1, 279, 236 
1, 504, 380 
1, 650, 536 
1, 479, 513 
1, 569,173 
1, 313, 278 
1,181, 900 

909, 382 

12, 202, 955 

Percent
age re- . 

main ing 
open J u n e 

30, 1928 

0.02 
.03 
,03 
,04 
,05 
.07 
,19 

1.31 
4.02 

.49 

The total number of returns for the years 1917 to 1925, inclusive, 
pending before the unit on October 14, 1927, was 325,129. The 
pending work of the unit on October 12, 1928, in respect of prior-year 
cases is less than 25 per cent of that with which it was confronted in 
October, 1927. 

The number of returns pending on October 12, 1928, by tax years, 
were: 
1917 211 
1918 346 
1919___- 486 
1920 652 
1921 616 
1922 904 

1923 • 2, 072 
1924 9, 217 
1925 : 15, 569 
1926 46, 722 

Total 76, 795 
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The statement below, discussing again the years 1917 to 1925, 
inclusive, shows the number of cases reopened duriag the fiscal year: 

Year 

1917 1 
1918 
1919 
1920 
1921 
1922 .^ 
1923 
1924. 1 
1926 

Tota l . 1 1 

N e t 
reduct ion 

328 
472 
691 

1,444 
L352 
4,027 

32,785 
91,945 

251,208 

384, 252 

Cases 
closed 

2,577 
4,102 
5,790 
8, 268 
8, 295 

16, 248 
76,333 

157,414 
335,703 

614,730 

Cases re
opened or 
new cases 
developed 

2,249 
3,630 
5,099 
6,824 
6,943 

12,221 
43, 548 
65,469 
84,495 

230,478 

CURRENT YEARS 

The unit closed during the year 1,643,226 returns for the year 
1927 and 989,747 for 1926. Those for the year 1927 were, of course, 
in a large measure filed after January 1,'and on or before March 15, 
1928. The fact that such a large number of 1927 returns were closed 
within such a short period subsequent to filing demonstrates the 
effectiveness of the improved methods and procedure placed into 
effect during the year. " The number closed to date and the balances 
outstanding for the years 1926 and 1927 are as follows: 

Year 

1926 
1927 . - . - : - --. . . 

To ta l 

On h a n d 
J u n e 30, 

1928 

120,248 
148,088 

268,336 

Tota l 
aud i ted 
to da te 

2,402,894 
1, 643,226 

4, 046,120 

Percentage 
remaining 
open J u n e 

30,1928 

4.77 
8 27 

6.22 

THE AUDIT IN WASHINGTON 

The balances pending before the Washington divisions of the 
Income Tax Unit on June 30, 1928, for the years 1917 to 1925, 
inclusive, were as follows: 
1917_ 
1918. 
1919-
1920. 
1921. 
1922. 

241 
324 
398 
523 
536 
836 

1923 
1924 
1925 

1,788 
7,299 
8,606 

Total 20, 551 
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The distribution among the divisions and sections of the Income 

Tax Unit of these cases is shown in the following tabulation: 

Year 

Audit review division 
Special 
adjust-
ment 

section 

Clearing 
division Year 

Personal Corpora-
tion 

Special 
assess-
ment 

Consol-
idated 
returns 

Engineer 
section 

Special 
adjust-
ment 

section 

Clearing 
division 

1917 10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1918 
10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1919 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1920 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1921 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1922 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1923... 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

38 
73 
87 
65 
48 
13 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

1924 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 1925_ 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

Total 

10 
13 
12 
17 
8 

154 
526 

2,717 
3, 806 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 

92 
112 
130 
222 
206 
318 
600 

1, 797 
1,936 

15 
20 
29 
29 
28 
55 

138 
1,476 
1, 234 

38 
63 

109 
137 
189 
232 
397 
535 
537 

36 
24 
12 
28 
32 
20 
6 

68 
36 

Total 7,263 2,028 324 5,413 3, 024 2, 237 262 7,263 2,028 324 5,413 3, 024 2, 237 262 

It will be noted that practically all of the cases pending for the 
years 1917 to 1921 are pending before the sections handling consoli-
dated cases or cases involving fraud. The fraud cases should not be 
considered as cases unduly delayed in settlement. The law specific-
ally provides that the statutes of limitation do not run against the 
Government in such cases. 

THE AUDIT IN THE FIELD 

During the year revenue agents submitted recommendations with 
respect to 968,576 cases, as compared with 688,816 handled during 
1927, an increase of 279,760 in the number of cases handled, or 40 
per cent. The 968,576 returns handled during the year by the offices 
of the internal revenue agents in charge were, except for a limited 
number of 1927 returns, those filed for 1926 or prior years. 

Of the 968,576 returns concerning which recommendations were 
made by revenue agents, investigations were made in 466,266 cases. 
Of that number, 257,816 represented thorough audits, while in 208,450 
cases the activity of the field was directed to securing an explanation 
of specific items which required further consideration and evidence. 

•In 502,310 cases the field concluded after a second survey involv-
ing no contact with taxpayers that the returns involved should be ac-
cepted as filed. 

Deficiency taxes were proposed as a result of the work of the field 
agents in 195,086 cases and in 58,643 returns overassessments were 
determined. Agreements were secured by internal revenue agents in 
176,590 of the changed cases. Returns to the number of 714,847 
were recommended to be accepted as filed. 
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The field force also classified 2,638,484 1927 returns during the 
fiscal year and recommended that 2,120,690 be accepted as filed, and 
designated 205,258 for office audit and 312,536 for field investigation. 

On June 30, 1928, the pending job of the field divisions of the 
Income Tax Unit was to handle, during the fiscal year 1929, 378,106 
returns, of which 196,104 were already in the field. Of the 378,106 
returns to be examined, 233,276 are for the taxable year 1927 and 
the remainder, 144,830, are for 1926 and prior years. The distribu-
tion of the 144,830 returns for years prior to the 1927 tax year is as 
follows: 

743 1917 53 1923 
1918 65 1924 
1919 95 1925 
1920 114 1926 
1921 132 
1922 273 Total 144,830 

Thorough field audits were made in 257,816 cases during the fiscal 
year 1928. 

It is the aim of the Income Tax Unit to complete its work for a 
given tax year within a year from the filing of the returns. The field 
service now is in a position to pursue its investigations in an appropri-
ate manner and arrive at a final and proper determination of the liabil-
ity of the taxpayer within the year following the filing of the return. 
The field has selected for its attention during the coming fiscal year a 
class of returns which makes its task altogether different from that of 
past years. The 1927 returns to be examined were chosen more care-
fully. The present standard is the result of three years' experience 
by the field in the classification of returns. 

ORGANIZATION CHANGES 

During the year audit organization changes were perfected with 
the result that, except for the work upon special adjustment cases, 
all of the review of cases concerning which revenue agents and tax-
payers fail to reach an agreement is performed in one audit division, 
under one general supervision. The division of the work of review 
within the Income Tax Unit is now definitely determined upon the 
basis of the success or nonsuccess of the field forces to close casest 
through agreements with taxpayers. The review of the agreed 
cases is a clearing process designed to accomplish quick approval or 
disapproval. The review of nonagreed cases is designed to consider 
thoroughly the taxpayer's protest and to harmonize the record with 
the latest rulings of the Board of Tax Appeals, Treasury and court 
decisions, etc. It represents the bureau's last effort to close cases 
without the necessity of litigation. 

The clearing division was organized on May 1, 1926. For the 
fiscal year ending June 30, 1927, it closed 2,228,831 cases, while for 
the year ended June 30, 1928, it closed 3,063,549 cases. Its purpose 
is to relieve congestion, to clear the uncontroverted cases, and to per-
mit the basic audit sections to function on the more difficult ones. 

The following table shows the audit of 1926, 1927, and 1928 cases 
under the reorganization plan: 
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R e t u r n s audi ted 

1926 1927 1928 

Aud i t review division: 
Personal 
Corporat ion 
Consolidated re turns division.. 
Special assessment section 

Special ad jus tment section 
Special sections 
Clearing division 

977,043 
864,071 

34, 841 
16,415 
4,357 

259, 206 

130,462 
68, 656 
42, 328 

7,542 
4,202 

2, 228, 831 

G r a n d total . 2,155,933 2,482; 021 

87,783 
42,126 
45,437 

2.211 
6.597 

3, 063, 549 

3, 247, 703 

On July 1, 1927, the special assessment section was transferred 
from the office of the head of the Income Tax Unit to the corpora
tion audit division. 

The office of the internal-revenue agent in charge at Trenton, 
N. J., was moved to Newark on July 1, 1927, and the office of the 
internal-revenue agent in charge at San Antonio, Tex., was moved 
to Dallas on the same date. 

The functions and personnel of the 60-day conference unit of the 
corporation and personal audit divisions were transferred and placed 
under the jurisdiction of the special advisory committee. 

On August 1, 1927, the corporation audit and personal audit divi
sions were abolished and a new division known as the field audit review 
division created. 

On January 31, 1928, section C of the field audit review division 
was abolished and its work and personnel transferred to section B 
of the same division. 

On January 31, 1928, the review section of consolidated returns 
audit division was abohshed. The personnel and functions of this 
section were transferred to the other sections of the division. 

On February 13, 1928, the distribution section of the records 
division was abolished, and its personnel reassigned principally to 
the other sections of the records division. 

As a result of the changes in organization stated above, 12 super
visors were placed on productive work and 15 clerks were released 
for other duties. 

On April 10, 1928, the field service was transferred to the im
mediate supervision of the deputy commissioner in charge of the 
Income Tax Unit. 

On April 10, 1928, the photostat subsection, service section, was 
transferred from the Income Tax Unit and placed under the super
vision and control of the administrative division, commissioner's 
office. 

On April 12, 1928, a new section, designated as the personnel 
section, was created in the deputy commissioner's office. The new 
section comprises the office of the personnel officer and the efficiency 
records section, which were abolished as such. 

On May 1, 1928, the consolidated returns audit division and the 
field audit review division were abolished as such and a new division 
designated as the audit review division established in their stead. 

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



8 4 2 REPORT ON THE FINANCES 

On May 1, 1928, a new field division known as the upper New 
York division was created. The new division includes that portion 
of the former New York division lying north of Twenty-third Street, 
New York City, embracing the third New York collection district.* 
The former New York City division was designated the second New 
York division. 

POLICY AND PROCEDURE CHANGES 

Cases involving deficiencies in tax agreed to in the field, routed through 
collectors^ ofices.—The practice of forwarding to Washington for 
listing and assessment cases which involved deficiency taxes alone, 
when the taxpayer and the field forces agree as to the deficiency, 
was discontinued during the year. The files in cases with respect 
to wliich agreements have been secured from taxpayers by internal 
revenue agents are now forwarded directly to the appropriate collec
tors of internal revenue foj* hsting, and immediate collection of the 
tax. This change benefits taxpayers, since it permits them to 
shorten the period during which interest upon the deficiency is 
accruing against them. At the same time Government collections 
are made more promptly. 

Copies of depositions Jor use hejore Board of Tax Appeals to ie 
furnished revenue agents.—In compliance with a request from the 
commissioner, the Board of Tax Appeals promulgated an order on 
August 22, 1927, to the effect that copies of depositions taken for that 
board and intended for the general counsel's office should be furnished, 
upon request, to the officer representing the bureau at the taking of 
the deposition. The officer or agent thus is afforded an opportunity 
immediately to review the testimony offered without the difficulty 
and expense hitherto involved in obtaining extra copies of the deposi
tions, and can subsequently forward the copy to the office of the 
general counsel with appropriate comment. 

Individual returns on Form IO4.O to le audited ly collectors^ forces.— 
Certain collectors were assigned the duty of auditiag 1040 returns 
for the years 1926 and 1927 filed in their districts. This change was 
in furtherance of a policy that will accomplish a current audit and 
make possible the assignment of a larger number of field employees 
to the work of the 1926 and 1927 audit. 

Ofiice audits in revenue agents^ ofiices.—The policy of conducting 
office audits in revenue agents' offices was continued and extended 
and the methods employed were improved. An important innovation 
is the development of form letters (always a measure of economy in 
appropriate instances) that are designed to bring the taxpayer with 
his records to the offices of the internal revenue agent in charge or 
to a branch office. Doubtful items or deductions are discussed at 
such conferences and final action stated, since the review officials,are 
always available for consultation. The letters were carefully designed 
to inform the taxpayers of the advantages that would accrue to them 
as a consequence of the new practice. 

Improved forms of deficiency letters.—On December 31, 1927, im
proved forms of deficiency tax letters were adopted. The principal 
purpose of the change was to state as clearly as possible the issues 
involved ia a given case, the theory beiag that if a full explanation is 
made the taxpayer, in most instances where the tax is patently due, 
will concur in the proposed action. The prime purpose, however, 
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was to define the issues exactly and clearly in order that if the case 
reaches the Board of Tax Appeals attorneys representing the com
missioner and the member or members of the board before whom the 
case is tried may readily identify the issues involved. 

Reopening of cases.—Directions were issued that all requests for 
reopeniag under the provisions of Treasury Decision 3240 be routfed 
to the office of the deputy commissioner. Specially qualified men 
acting under the personal supervision of the deputy commissioner 
consider each petition. 

Lists of Board of Tax Appeals cases furnished collectors and agents in 
charge.—The.docket of the Board of Tax Appeals is copied daily and 
each collector and agent in charge is furnished with a list of the names 
and addresses, tax years covered, and docket numbers of the cases 
petitioned. These lists are designed to inform the field officers when 
cases developed by them have become the subject of petitions to the 
Board of Tax Appeals and enable them promptly to advise the 
department of pertinent matters in respect thereof. 

Copies of returns and related papers.—To sty3rten procedure and to 
economize in management, instructidns were issued that certified 
copies of returns and related papers requested by taxpayers or their 
duly accredited representatives would, in the future, be furnished 
by the records division of the Income Tax Unit. This action elimi
nates duplication, since previously part of the work was done by the 
Income Tax Unit and part by the office of the general counsel. 

Water power, riparian rights, and power leases.—Among other efforts 
that have been made to coordinate the activities of the field and 
Washington forces, field officers were directed to call upon the engi
neering section of the Income Tax Unit in Washington for advice and 
assistance in the consideration of cases involving the valuation of 
water power, riparian rights, and power leases. Much valuable data 
are on record in that section in Washington and men especially quali
fied in such matters are attached to the engineering section. The use 
of this source of information will materially reduce costs of investi
gation of this type of case, will permit more accurate adjustments, 
and will expedite settlements. 

Minor administrative changes.—Matters which may appear at first 
blush to be of little consequence were not neglected, a notable instance 
of the attention given to such matters being evidenced by an instruc
tion to all concerned that care should be exercised in the preparation 
of manuscript copy for typing. If copy is properly prepared many 
rewrites will be eliminated and the time of operatives and reviewing 
officers conserved. Employees were chrected to refer to the year or 
years involved in communications addressed to revenue agents in 
charge. By so doing much searching of the card files in the records 
division, to identify the years covered fa^ the purpose of recording 
certain information contained in the letters, has been eliminated. 
This is in consequence of the procedure which necessitates a record in 
Washington in indication of the field job pending. 
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In letters to taxpayers the practice of referring to the date of a 
revenue agent's report was discontinued, and a rule that the tax year 
involved becomes the reference was announced. 

The procedure of having taxpayers forward applications for closing 
agreements under the provisions of section 1106 (b) directly to 
Washington, with the subsequent necessity of the unit requesting 
from the collector an account analysis, was abandoned during the year, 
and taxpayers were requested to send their applications to collectors 
of internal revenue. At the same time instructions were issued to 
collectors to certify the accounts in transmitting the applications to 
Washington. 

Obtaining additional carbon copies of revenue agent^s' reports in 
large consolidated and in large railroad cases furnishes another in
stance of the attention given to less important procedural matters. 
Additional carbon copies thus secured enable the auditors engaged 
upon the review in Washington to clip portions for use in the prepara
tion of deficiency letters. 

Arrangements were completed during the year whereby, through 
means of notations up&n assessment lists, collectors could be advised 
when taxable periods were changed upon the basis of rulings by the 
unit. 

The routing of routine mail addressed t^ internal-revenue agents in 
charge and prepared in the administrative units through the field 
procedure division was discontinued. This action established real 
economy in a fair measure and assisted in expediting the work of the 
bureau. 

Moving the man to the joi.—A further move in this respect made 
during the year, and considered to be outstanding, was that which di
rected in the audit review division the abandonment of the organiza
tion plan that maintained a separate review section. All review work 
is now done in the section developing the audit. There is no less 
thoroughness in this review, and there is avoided the case movement 
so costly in time and money that theretofore prevailed. 

Constructive suggestions from employees.—During the year an 
invitation was extended certain units of the bureau to have employees 
submit suggestions on or criticism of bureau procedure, and much 
valuable thought was presented. I t is, at all times, the policy of 
the department to invite and carefully consider suggestions from its 
personnel. 

All open years to le adjusted.—The policy of closing, wherever 
practicable, all unaudited years was reannounced. The rule is 
advantageous to taxpayers and protective to the Government, since 
if, as often occurs, there are overpayments for some and underpay
ments for other years, the amounts may be set off one against the 
other. 
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PRESENT ORGANIZATION 

There follows a chart of the present organization: 

DEPUTY COMMISSIONER ASSISTANT DEPUTY COMMISSIONER 

Rules and regulations section. 
Special adjustment section. 
Personnel section. 
Audit review division: 

Special assessment section. 
Section A. 
Section B. 
Section C. 
Section D. 
Section G. 
Railroad section. 
Engineering section. 

Records division: 
Sorting section. 
Files section. 

Clearing division: 
Proving section. 
Claims control section. 
Statistical section. 
Preliminary audi t section. 

Service section. 
Field procedure division (37 field divi

sions) : 
Atlanta. 
Baltimore. 
Boston. 
Brooklyn. 
Buffalo. 
Chicago. 
Cincinnati. 
Cleveland. 

Field procedure division (37 field divi
sions) —Continued. 

Columbia. 
Dallas. 
Denver. 
Detroit . 
Greensboro. 

^ Honolulu. 
Hunt ington. 
Indianapolis. 
Jacksonville. ^ 

. LouisviUe. 
Milwaukee. 
Nashville. 
Newark. 
New Haven. 
New Orleans. 
New York. 
Upper New York. 
Oklahoma. 
Omaha. 
Philadelphia. 
Pi t tsburgh. 
Richmond. 
St. Louis. 
St. Paul . 
Salt Lake City. 
San Francisco. 
Seattle. 
Springfield. 
Wichita. 

FIELD PROCEDURE DIVISION 

The field procedure division is the contact office between the 
deputy commissioner and the 37 field divisions. It is designed to 
establish uniformity of management throughout the field service and 
to iassist in coordinating the work of W^ashiagton and the field divisions. 

FIELD DIVISIONS 

To promote and further the success of the decentralization program 
all activities have been transferred to the field from time to time 
which experience and judgment indicated could be best handled there 
because of a closer contact with the taxpayer. The decentralization 
program, of course, involved the movement of personnel to the field 
to carry on the additional duties assigned to it. 

The field had three times as many technical employees on June 30, 
1928, as the Washington office. This is an appropriate personnel 
distribution at this time, because the field under the decentralization 
program is not only a fact-finding body but a complete organization 
operating with reviewers and conferees in much the same manner as 
the latter class of technical personnel functions in the Washington 
office. 
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The organization of a typical field division of revenue agents is 
in essentials similar to that of the Income Tax Unit at Washington. 
The major division of the work lends itself to the ^'clearing'' and 
'^iatensive audi t" theories. The segregation of current year returns 
into '^accepted," ^^office audit ," and ^'field audi t" classification is 
the principal ^^clearing" activity. Thereafter the periodical surveys 
of the selected work partake of that character. Work that takes the 
character of examinations, whether office or field, may be lUiened to 
that of the intensive audit section in Washington.- Approximately 
80 per cent of the technical force assigned to a division consists of 
revenue agents engaged in making examinations of books and records 
of the taxpayers and submitting their recommendations with respect 
to the correct tax liability. Approximately 7 per cent of the technical 
force is engaged in the office audit of returns by conferences with 
taxpayer^ in the office of the agent in charge. The balance of the 
technical force comprises reviewers, conferees, and admiaistrative 
officers. 

All recommendations submitted by revenue agents are carefully 
reviewed by men designated for that particular purpose. Con
ferences are conducted by specially selected men. Taxpayers who 
have protested against agents' recommendations meet reviewers who 
have had no contact with the case until it is referred to them as the 
result of a protest. Duriag the fiscal year 1928 conferees closed by 
agreement with taxpayers more than 50 per cent of the cases referred 
to them. 

Representatives of the special advisory committee and of the 
general counsel's office are located in several of the field divisions. 
The advice these men give to the employees of the unit is invaluable in 
disposing of cases which would otherwise have to be referred to 
Washiagton, and perhaps, because of possible petition to the Board 
of Tax Appeals, eventually to the office of the general counsel and the 
special advisory committee. 

AUDIT REVIEW DIVISION 

The organization plan of the division is shown by the chart on page 
13. I t does not recognize specialization in tax-audit problems as 
necessary in respect to different businesses, and permits handling all 
questions involvkig inventories, depreciation, etc., in any one of the 
sections. 

Much of the personnel of the special advisory committee has been 
drafted from the personnel of the unit which handled special cases of 
the type above mentioned. The office of the general counsel is also 
recruited to a considerable extent from this division of the unit. 

CLEARING DIVISION 

Preliminary audit section.—This section of the clearing division is 
charged with the responsibility of reviewiag cases involving deficiency 
assessments or overassessments, concerning which the field forces and 
revenue agents reach agreements, and returns designated as ^^ac
cepted" by the revenue agents ia the field divisions. The purpose 
of the review of accepted returns is to iasure uniformity of classifica
tion by the offices of the various agents in charge. 
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The attention given the accepted returns in the preliminary audit 
section has the twofold purpose of checkiag to establish a justification 
of the agent's classification and to state adjustments which are the 
result of mathematical errors. On account of this second considera
tion additional revenues have been developed ia a sum more than 
sufficient to pay the entire expense of this review. Adjustments 
stated under the provisions of section 274 (f) of the revenue act of 1926 
made during the calendar year 1927 in the prelimiaary audit section 
amounted to more than $100,000. Individual returns numbering 
1,628,361 and 249,797 corporation returns marked for acceptance 
were reviewed by this section during the year. The percentage of 
cases concerning which the agent's action is disapproved is inconsider
able. This section also makes all recomputations necessary as a 
consequence of decisions by the Board of Tax Appeals. 

Claims control section.—The claims control section received and 
recorded 43,981 claims filed by taxpayers and by collectors of iaternal 
revenue on behalf of taxpayers. This section reviews all overassess
ment certificates prepared by the audit sections to determine compli
ance with procedure. One of the priacipal purposes of this review is 
to determine that allowances are not being made outside of the period 
of limitation fixed by law. During the year 56,136 certificates of 
overassessment were handled in this section. 

Interest computations on 118,491 items were made by the claims 
control section in connection with overpayments of iacome taxes which 
were refunded or credited, and schedules of overassessments, approx
imately 4,525 ia number, were prepared and transmitted to collectors 
of iaternal revenue. 

Proving section.—The proviag section received 1,298,346 taxable 
returns and checked and proved collectors' lists ia respect thereof. 
Nontaxable returns to the number of 1,399,101 were also handled in 
that section. Deficiency assessments were listed ia 124,127 cases. 
The section adjusted and closed, after consideration of offers ia com
promise, 4,881 special penalty cases and 21,595 specific penalty cases. 

In the proving section are prepared the records preliminary to the 
final closiag of cases under section 1106 (b) of the revenue act of 1926 
and section 606 of the revenue act of 1928. During the past year 
5,269 cases were so closed. This large increase in the number of 
cases closed represents the response to the department's advocacy 
of the principle of final closing agreements in cases where agreements 
are reached with taxpayers. 

Statistical section.—In connection with the revision of the revenue 
act and to provide Congress with a basis for the changes in the income-
tax rates and by estimates of revenue, the statistical section issued a 
preliminary report of statistics of iacome from the 1926 income-tax 
returns of individuals and corporations filed during the period from 
January 1 to August 31, 1927, showing among other data the distri
bution of the income-tax payers into groups by size of net iacome 
and the composition of their income according to the nature of its 
sources. 

The complete report. Statistics of Income for 1926, compiled from 
4,138,092 returns of individuals and 455,320 of corporations filed 
duriag the year 1927, presents a statistical analysis of these returns 
by size of net income and industrial divisions. There are also shown 
the sources of iacome and nature of deductions, holdings of tax-

13606—29—FI 1928 56 

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



8 4 8 REPORT ON THE FINANCES 

exempt obligations, dividends aggregating approximately a billion 
dollars distributed by corporations to their stockholders, and other 
data of economic importance derived from the study of these returns 
and the tabulation of $22,000,000,000, net income of iadiyiduals, 
nearly $10,000,000,000 net income of corporations, and approximately 
$2,000,000,000 in income taxes, distributed by geographical divisions 
and other classifications as stated above. 

In this volume appears the initial compilation of an annual sum
mary of the assets and liabilities of the Nation's corporations, classi
fied by industrial groups, tabulated from the balance sheets submitted 
by corporat^'ons as a part of the returns of net income and correspond
ing to the income period covered by the returns. 

A section of the report is given to an historical presentation of the 
income and tax liability reported by iadividuals and corporations 
since the inception of the present period of income taxation under the 
sixteenth amendment to the Constitution. 

There is also an analytical presentation of the Federal estate tax 
returns filed duriag 1927, showing the returns distributed by size of 
net estate, form of property owned by decedent at time of death and 
nature of deductions entered ia the returns under the provisions of 
the law, net taxable estate, total tax, tax credits for payment of estate, 
inheritance, legacy, or succession taxes actually made to any of the 
several States, Territories, or District of Columbia, and net tax after 
deducting tax credits. 

Many confidential compilations for admiaistrative and legislative 
purposes, as well as special compilations in response to requests of 
other departments of the Government, were prepared by this section. 

RECORDS DIVISION 

Files section.—The organization of this section, which for many, 
years has consisted of 12 units, was changed during the year to 7 sub
sections. Five of these subsections record and control the move
ment of returns, reports of agents, claims, and miscellaneous docu
ments pertaiaing to tax years against which the statute of limitation 
has not run, all work being apportioned to the subsections accordiag 
to a geographical arrangement of revenue districts. Another subsec
tion performs the same duties with respect to tax years on which the 
statute for assessment of deficiency taxes has tolled. 

Duriag the year 2,007,592 personal returns and 494,475 corpora
tion returns were received and filed. Of these returns, 517,703 were 
forwarded to the several revenue agents and 267,105 to collectors for 
iavestigation. There were assembled and forwarded to the proper 
destination for audit review 364,629 reports of agents. Approxi
niately 75,000 cases and related documents were controlled and for
warded to the general counsel. In answer to requests there were 
furnished 34,255 copies of returns, reports, and schedules, for which 
under a procedure estabhshed just prior to the begianing of the fiscal 
year 1928 taxpayers and their agents paid, the bureau $13,417.31. 
Claims to the number of 43,961 were received and assembled. Of 
this number, 12,371 were forwarded to revenue agents for examination 
and report. 

Sorting section.—The three subsections of this section receive, 
check, and audit withholdiag returns and related claims and assemble 
returns of information for check agaiast income reported on personal 
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returns and conduct such correspondence as is necessary to secure the 
filing of proper withholding and information returns. Changes and 
improvements in the method of assembling iaformation returns 
enabled the completion of this work at an earlier date than a year ago. 

There were received and sorted 9,541,916 information reports of 
salaries, interest, and dividends. Nearly 5,000,000 reports were for
warded to the several collectors for comparison with returns. Form 
1040-A, and the discovery of delinquent taxpayers. Information 
reports were compared with 284,217 returns. Form 1040, on file in 
Washington, which disclosed understatements of income by 2,918 
taxpayers aggregating $9,290,510, an average of $3,250 unreported 
income on each erroneous return. 

Investigation of information reports showing income not subject to 
withholding paid to nonresident aliens was made. One hundred and 
two letters to aliens resulted in the receipt of 25 delinquent personal 
returns and remittances aggregating $77,027. Much additional work 
remains to be done along this line, which appears to be very profitable 
from a tax standpoint. 

The section audited 82,337 monthly withholding returns and 14,157 
annual withholding returns reporting $11,431,525 tax paid at source. 
The audit of these returns resulted in additional assessments of 
$157,202. Through follow-up methods 186 annual withholding 
returns were secured which disclosed $42,999. There were adjusted 
1,095 refund claims involving tax paid at source. 

The use of alien ownership certificates in the verification of tax 
paid at source on personal returns of aliens. Form 1040-B, foreign 
corporation returns. Form 1120, and in the allowance of refund 
claims filed by nonresident aliens, aided materially the effort that 
resulted in the reduction of the balance of 1,800 claims on hand in the 
sorting section two years ago to a balance of 258 at this time. 

Information returns reporting income paid to persons who filed 
returns classified as ^'accepted" are checked with the personal returns 
by clerks of the sorting section. When the comparison indicates that 
the taxpayer has failed fully to account for a part or all of the income 
reported paid to him correspondence is effected to establish the true 
facts. 

Service section.—The stenographic subsection of this section fur
nishes stenographic and typing service for the entire Income Tax 
Unit and for the special advisory committee. During the year this 
subsection made 26,483 assignments of stenographers for the purpose 
of taking dictation. The number of pages typed by stenographers 
was 1,876,405 and by typists 879,070, a total of 2,755,475. 

The power of attorney unit received, reviewed, and recorded 27,948 
powers of attorney, granting to duly qualified accountants and attor
neys the right to represent specified taxpayers before the unit in 
controversial cases. 

The statistical unit prepared reports of production for the use of 
executive officers concerned and compiled the monthly, quarterly, 
and annual statements of the unit. 

The special correspondence control unit received, recorded, and 
controlled all special mail and telegrams received by the unit requiring 
immediate reply. 

Rules and regulations section.—The rules and regulations section, in 
performing its primary function of furnishing information on technical 
and administrative questions, answered by letter or memorandum 
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48,853 inquiries. These inquiries originated with taxpayers or their 
representatives, heads of departments, foreign governments, audit 
divisions, collectors, and revenue agents. In addition to rulings 
made by correspondence, numerous questions of income-tax law and 
administration were settled in conference. 

Certain classes of Treasury decisions and mimeographs for the in
formation of collectors of internal revenue were prepared in the 
section; also rulings involving the refunding of legacy taxes collected 
under the act of June 13, 1898, which are refundable under the act of 
March 30, 1928. 

A draft of regulations under the revenue act of 1928, approved 
May 29, 1928, was well under way at the close of the year. 

To this section is delegated the preparation of all income-tax forms. 
During the year many of the forms were revised to correspond with 
the provisions of the revenue act of 1928 and to provide for greater 
simphcity. 

A subject file is maintained for the Income Tax Unit, making 
immediately available thousands of rulings, decisions of the Board of 
Tax Appeals, and court decisions on income-tax matters. 

Weekly, quarterly, and semiannual bulletins and digests of income-
tax rulings were prepared. 

The section obtained the necessary evidence and prepared rulings 
in all cases involving claims of tax exemption. Under section 231 of 
the revenue act of 1926 and prior revenue acts, 14 classes of organi
zations were granted exemption from filing returns and paying income 
tax. Under section 103 of the revenue act of 1928 exemption is 
extended to 17 classes of organizations. 

Except for certain special cases the section also performs the ad
ministrative work under section 280 of the revenue act of 1926 (sec. 
311 of the revenue act of 1928) relating to the liability to income tax 
of transferees of assets. During the year 1,203 cases were considered, 
in 469 of which assessments were made, involving approximately 
$4,250,000 of additional taxes and 1,400 transferees. Offers in com
promise in 202 of these cases were passed upon. 

The rules and regulations section reviewed the evidence in cases 
under section 220 of the revenue act of 1926 and prior revenue acts 
(sec. 104 of the revenue act of 1928), relating to accumulation of 
surplus to avoid surtaxes, with a view to determining whether the 
section should, be invoked. 

PERSONNEL 

The condition of the work, brought about by procedural improve
ments and better administration, made possible a reduction in the 
force of the unit. 

On June 30, 1928, the technical personnel of the Washington office 
numbered 940 and the clerks 1,340, a total of 2,280, while on June 30, 
1927, there were 1,240 technical employees and 1,390 clerks, a total 
of 2,630, on the rolls. Notwithstanding the increased production, a 
reduction of 350 employees in the Washington force was accomplished 
during the year.. 

The field force was increased by 94 technical and 54 clerical 
employees. There were assigned to the field on June 30, 1928, 2,861 
technical and 779 clerical employees, a total of 3,640, while at the close 
of^the previous fiscal year there were 2,767 technical and 725 clerks, 
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or a total of 3,492. Of the additional personnel assigned to the field, 
92 auditors and 17 clerks were transferred from the Washington 
office. 

The net reduction of 202 in personnel will result in an annual saving 
of $441,860 ia salaries. 

SURPLUS PROPERTY 

The reduction in personnel effected in the Washington force made 
possible the release duriag the year of office furniture and equipment 
valued at $17,012.75. All of this was transferred to the administra
tive division of the bureau for reissuance. 

Telephone service was also curtailed during the year with a result
ant saving of $1,281. 

IMPROVEMENTS PLANNED 

Improvements planned for the fiscal year 1929 are in accord with 
the administration's policy of economical and efficient management. 
The unit will contiaue to avail itself of every offered opportunity, 
consistent with good management, to curtail expenditure. 

The field force will contiaue to operate as the fact-finding body, 
and its authority to conduct conferences and negotiate settlements 
with taxpayers will be emphasized and broadened wherever possible. 
This policy, which has proved so successful in the immediate past, 
deserves the strongest support and will be accorded it. Taxpayers 
will be encouraged to discuss and settle disputed points in their home 
districts rather than in Washington. 

The transfer of the field forces to the supervision of this office has 
promoted the interests of the bureau to no iaconsiderable extent. 
I t has enabled the Income Tax Unit better to balance its program, 
and it permits an elasticity of personnel management more consistent 
with its needs. I t permits the welding together of the Washington 
and field divisions in a manner not possible under a plan of separated 
immediate supervision. 

In the immediate future iaquiry letters will be mailed to taxpayers 
who have failed to respond to prelimiaary letters advising of proposed 
deficiency taxes whether mailed from the field or from Washington, 
inviting them to iadicate the reason or reasons for their failure to 
reply to such preliminary letters. I t is hoped that the responses 
will assist the bureau in its effort to avoid the issuance of 60-day 
letters in cases susceptible of settlement without litigation. 

FINAL CLOSINGS IN THE UNIT 

A procedure is beiag iaaugurated that will permit the closing of 
cases withia the Bureau of Internal Revenue which heretofore have 
becoine the subject of litigation before the Board of Tax Appeals. 

Satisfactory progress toward this result was made last year. The 
final action in the Income Tax Unit is the issuance of the 60-day 
letter. While handling a vastly increased number of cases and 
while accomplishing the closing of a much larger number of contro
verted cases, the necessity for the issuance of.the 60-day letter was 
remarkably lessened during the year. 

During th6 year there were closed 3,247,703 cases and 208,587 
deficiency assessments were listed. There were issued from the 
unit 38,537 60-day letters. There were filed with the Board of Tax 
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Appeals 9,908 appeals covering a total of 16,376 tax years 
petitions covered the years as indicated below: 

These 

1917. 
1918. 
1919-
1920. 
1921. 
1922. 

1924. 
1925-
1926-
1927-

3,274 
3,000 

825 
17 

Total 16,376 

174 
1 339 

476 
966 
823 

1,844 
1923 1- 4, 638 

The above figures show that petitions are filed with the Board of 
Tax Appeals against 25.71 per cent of the final determinations of the 
unit. This figure compares favorably with that for the fiscal year 
ended June 30, 1927, which shows a total of 40,169 60-day letters 
issued and 12,841 appeals filed, 31.96 per cent of the total number 
of 60-day letters issued. 

Many taxpayers ignore prehminary letters, in advice of proposed 
deficiency taxes, mailed by the unit in Washington, by the internal-
revenue agents in charge, and by collectors of internal revenue. 
When taxpayers fail to respond to prehminary letters, which are 
released in an effort to adjust the tax case without the necessity of 
petition to the Board of Tax Appeals, there is no alternative but to 
issue a 60-day letter. The tax case, in so far as the Income Tax Unit 
is concerned, is then a closed issue, and there may be no discussion 
of it in the bureau until after a petition shall have been filed with 
the Board of Tax Appeals. After such a petition is filed there may 
be, at the appropriate time, a reference of the case to the special 
advisory committee. 

An interesting study in relation to the above statement is contained 
in the following tabulation: 
Cases pending in 60-day file in respect of which preliminary letter 

was issued in Washington and no response had from taxpayer. _ 
Cases reviewed . 
Cases in which preliminary letter was issued by internal revenue 

agents and no reply received to preliminary letter 
Cases reviewed 
Cases in which preliminary letter was issued by collectors of in

ternal revenue and no reply received to preliminary letter 
Cases reviewed 

839 

500 

56 

1,489 

1,324 

83 

Total 1, 395 2, 896 

I t will be observed that no responses were had to 1,395 of 2,^ 
cases in respect of which preliminary letters were issued by one of 
the several branches of the service. 

Every effort will be made during the ensuing year to impress upon 
taxpayers the importance to themselves of presenting to the field and 
Washington offices of the Income Tax Unit a complete statement of 
their cases. Advising them of additional costs in the event of litiga
tion before the Board of Tax Appeals or the courts, letters will be 
addressed taxpayers and enrolled practitioners before the Treasury 
Department requesting that all essential data be submitted. Fre
quently in the presentation of cases before such tribunals new points 
are raised, which, had they been presented, would have been readily 
acceded to by the bureau. Sixty-day letters will not issue until the 
bureau is convinced that the taxpayers are not disposed to respond 
to letters of inquir3^, bureau invitations to conferences, or to submit 
appropriate proof. 
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COMMISSIONER OF INTERNAL REVENUE 8 5 3 

FINAL CLOSING OF CASES 

^ Attention is invited to the policy developed during, the fiscal year 
1927 of inviting taxpayers to close their cases (when the tax liability 

] reported by the taxpayer was changed) under the provisions of sec
tion 1106 (b) of the revenue act of 1926. The benefit to the depart
ment as a consequence of closing under the provisions of this section 
was that thereafter a case might not be reopened by the taxpayer 
under any circumstances and, of course, could not be reopened by 
the department, except upon proof of fraud, gross misrepresentation, 
or gross error. 

In previous years the department was confronted with the constant 
reopening of cases that appeared to be closed. Much difficulty was 
encountered, however, under the provisions of the acts previous to the 
1928 act because of the fact that before such an agreement could be 
concluded it was necessary that the taxes finally determined to be 
due be paid in full or that any overpayments made by the taxpayer 
be refunded. Accordingly, much work of a routine character had to 
be undertaken and completed before the final agreement became effec
tive. The full benefit of the final closing agreement could not be 
realized under the circumstances. 

Section 606 of the revenue act of 1928 removes the necessity for 
the lengthy procedural work that had to be done under the provi
sions of the prior revenue act. This section permits a final closing 
agreement as to the tax liability without reference to payment, and 
thus the collector does not have to certify to such payment as a 
preliminary. I t also permits final agreements on specific issues in 
advance of an agreement as to the entire tax liability. 

A total of 5,269 cases was closed under the provisions of section 
1106 of the revenue act of 1926 frora July, 1927, to June 30, 1928. 

During a period of 70 months prior to the time the unit adopted 
the policy of suggesting to taxpayers that they close their cases under 
the provisions of section 1106 but 1,400 cases were so closed. 

However, real benefit to the unit or to the Government can result 
only if the great majority of the cases where deficiency taxes are assessed 
are closed under such an arrangement; therefore, during the coming 
year the unit will-take every advantage of the provisions of the 1928 
act which make it less burdensome administratively to close in that 
manner. 

The administrative procedure necessary to carry into effect the pur
pose of the act is being developed. Taxpayers whose tax liabilities 
are changed in any manner are offered an opportunity to sign at once 
the appropriate form of agreement. The use of the old form of agree
ment has been discontinued. 

INCREASE IN RETURNS SHOWING LARGE INCOMES 

The tables presented below show that the number of returns in the 
higher income classes—those entailing the greater labor of audit and 
interpretation—has increased with each succeeding taxyear since 1922. 

Comparison of the number of returns filed in 1922 with the number 
filed in 1927 shows the 1040's reporting net income of $5,000 and over 
increased from '525,606 to 894,868, or 70 per cent. The rate of in
crease rises sharply for each higher-income class. In the class from 
$50,000 to $100,000 the increase is 135 per cent; from $100,000 to 
$300,000, 279 per cent; and for $300,000 and over, 547 per cent. 
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854 REPORT ON THE FINANCES 

Similar results are shown for 1120's (corporation returns), the rate 
of increase being greatest for the higher-income classes. The number 
of 1120's reporting net income increased from 171,230, filed in 1922, 
to 258,134 in 1927, or 51 per cent. The class from $5,000 to $50,000 
increased 54 per cent. For the cla'sses between $50,000 and $1,000,000 
the increase ranges from 90 to 98 per cent. Returns showing between 
$1,000,000 and $5,000,000 increased 92 per cent, and the number of 
returns reporting net income of $5,000,000 and over increased 206 
per cent. 

The number of larger returns filed during this period, although 
indicating in volume the augmented responsibilities of the unit, 
presents but half the picture. The total reported by individuals 
having net incomes of $5,000 and over increased during this period 
from $6,362,000,000 to $13,228,000,000—that is, 108 per cent—and for 
the several higher income classes the rate of increase ranges from 139 
per cent to 651 per cent. For individuals with net incomes of $300,000 
and over the net income increased from $154,000,000 reported on the 
returns filed during 1922 to $1,153,000,000 on returns filed in 1927. 

For corporations the growth in financial operations is even more 
marked. The total gross income of corporations increased from 
$91,000,000,000 to $142,000,000,000 and for corporations reporting 
net income the gross increased from $60,000,000,000 to $118,000,000,-
000, and the net income of these corporations increased from $4,336,-
000,000 to $9,673,000,000. 

INDIVIDUAL I N C O M E - T A X R E T U R N S SHOWING N E T INCOME OF $5,000 AND O V E R 

T A B L E I.—Total number filed in each of the calendar years 1922-1928,^ distributed 
hy income class, and showing per cent of increase over preceding year; also per cent 
of increase for 1928 over 1922 

Income year . . __ __ ._ 
Fi l ing year ( J a n u a r y to Decem

ber, i nc lu s ive ) . . 

D i s t r ibu t ion b y size 
of ne t income 

$5,000 t o $50,000 
$50,000 to $100,000. 
$100,000 to $300,000— -
$300,000 and over 

Tota l n u m b e r filed 

1921 

1922 

N u m b e r 
filed 

514, 537 
8,717 
2,106 

246 

525, 606 

1922 

1923 

N u m b e r 
filed 

578,180 
12,000 
3,494 

537 

594, 211 

Per cent 
over pre

ceding 
year 

12.37 
37.66 
65.91 

118. 29 

13.05 

1923, 

1924 

N u m b e r 
filed 

597,769 
12,452 
3,640 

542 

614,403 

Per cent 
over pre

ceding 
year 

3.39 
3.77 
4.17 

.93 

3.40 

19 

19 

N u m b e r 
filed 

675, 607 
15,816 
4,941 

774 

697,138 

24 

25 

Per cent 
over pre

ceding 
year 

13.02 
27.02 
35.74 
42.80 

13.46 

Income year 
Fi l ing year ( J a n u a r y to De

cember, inclusive) 

1925 

1926 

1926 

1927 

1927 

1928 1 

Dis t r ibu t ion b y size of 
n e t income 

N u m b e r 
filed 

Pe r cent 
over pre- N u m b e r 

filed 
year 

Pe r cent 
over pre
ceding 
year * 

Pe r cent 
over 

n u m b e r 
filed 

in 1922 

N u m 
ber 

filed 

Pe r cent 
over pre
ceding 
year 2 

Pe r cent 
over 

n u m b e r 
filed in 

1922 

$5,000 to $50,000 
$50,000 to $100,000--
$100,000 to $300,000. 
$300,000 a n d o v e r . . . 

800,152 
20,958 
7,982 
1,578 

18.43 
32.51 
6L54 

103.87 

864,766 
20, 520 
7,991 
1,591 

8.07 
-2.09 

.11 

68.07 
135.40 
279. 44 
546. 75 

853,838 
22, 460 

9,094 
1,973 

- L 2 6 
9.45 

13.80 
24.01 

65.94 
157. 65 
33L 81 
702. 03 

To ta l n u m b e r filed 830,670 19.15 894, 7.73 70.25 887,365 - . 8 4 68.83 

1 R e t u r n s filed to A u g . 31,1928. s A m i n u s sign (—) indicates decrease. 
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COMMISSIONER OF INTEENAL BEVENUE 855 

CORPORATION I N C O M E - T A X R E T U R N S 

T A B L E II .—Total number filed in each of the calendar years 1922-1928,^ distributed 
by income class, and showing per cent of increase over preceding year; also per cent 
of increase for 1928 over 1922 

Income year . _ 
Fil ing year ( J anua ry to Decem

ber, inclusive) 

Dis t r ibu t ion b y size 
of ne t income 

N e t income u n d e r $5,000 __ 
$5,000 to $50,000 
$50,000 to $100,000 
$100,000 to $500,000 
$500,000 to $1,000,000-
$1,000,000 to $5,000,000 
$5,000,000 and over 

To ta l showing net income-
To ta l showing no net in

come -

To ta l n u m b e r filed 

1921 

1922 

N u m b e r 
filed 

115,853 
45,461 
4,595 
4,244 

555 
461 

70 

171,239 

185,158 

356,397 

1922 

1923 

N u m b e r 
filed 

135,761 
60,598 
7,312 
7,003 
1,016 

725 
120 

212, 535 

170, 348 

382,883 

Per cent 
over pre

ceding 
year 2 

17.18 
33.29 
59.13 
65.01 
83.06 
57.26 
7L43 

24.12 

- 8 . 0 0 

7.43 

1923 

1924 

N u m b e r 
filed 

147, 509 
67,366 
8,258 
8,091 
1,089 

858 
168 

233, 339 

165, 594 

398, 933 

Per cent 
over pre

ceding 
year 2 

8.65 
n . l 7 
12.92 
15. 54 
7.19 

18.34 
40.00 

9.79 

- 2 . 8 0 

4.19 

19 

19 

N u m b e r 
filed 

154,185 
65,501 
7,857 
6,993 

952 
739 
162 

236,389 

181,032 

417,421 

24 

25 

Per cent 
over pre

ceding 
year 2 

4.53 
- 2 . 7 7 
- 4 . 8 6 

- 1 3 . 5 7 
- 1 2 . 5 8 
- 1 3 . 8 7 

- 3 . 5 7 

L 3 1 

9.32 

4.63 

Income y e a r . . 
Fi l ing year ( January to De

cember, inclusive) 

Dis t r ibu t ion b y size of 
net income 

N e t income under $5,000 
$5,000 to $50,000 
$50,000 to $100,000 
$100,000 to $500,000 
$500,000 to $1,000,000 
$1,000,000 to $5,000,000-
$5,000,000 and over . -_ 

Tota l showing net in
come 

To ta l showing no net 
income 

Tota l n u m b e r filed 

1925 

1926 

N u m b e r 
filed 

159,781 
72,565 
9,249 
8,470 
1,156 

917 
196 

252, 334 

177,738 

430,072 

Pe r cent 
over pre
ceding 
year 2 

3.63 
10.78 
17.72 
2L12 
2L42 
24.09 
20.99 

6.75 

- L 8 2 

3.03 

192fi 

1927 

N u m b e r 
filed 

169,010 
70,076 
8,748 
8,103 
1,100 

883 
214 

258,134 

197,186 

455, 320 

Per cent 
over pre
ceding 
year 2 

5.78 
- 3 . 4 3 
- 5 . 4 2 
- 4 . 3 3 
- 4 . 8 5 
- 3 . 7 1 

9.18 

2.30 

10.94 

5.87 

Per cent 
over 

n u m b e r 
filed 

in 1922 

45.88 
54.14 
90.38 
90.93 
98.20 
9L54 

205. 71 

50.75 

6.50 

27.75 

• 1927 

1928 i 

N u m 
ber 

filed 

•240,298 

7,499 
1,089 

788 
173 

249,847 

203, 006 

452,853 

Per cent 
over pre
ceding 
year 2 

- 3 . 0 4 

- 7 . 4 5 
- L O O 

- 1 0 . 76 
- 1 9 . 1 6 

- 3 . 2 1 

2.95 

- . 5 4 

Per cent 
over 

n u m b e r 
filed in 
1922 

44.84 

76.70 
96.21 
70.93 

147.14 

45.90 

9.64 

27.06 

1 Returns filed to Aug. 31,1928. 2 A minus sign (—) indicates decrease. 

INDIVIDUAL I N C O M E - T A X R E T U R N S SHOWING N E T INCOME OF $5,000 AND O V E R 

T A B L E I I I .—Total net income reported in returns filed in each of the calendar years 
1922-1928,^ in millions of dollars—that is, 000,000 omitted—and showing per cent 
of increase over preceding year; also per cent of increase for 1928 over 1922 

Income year 
Fil ing year ( January to Decem

ber, inclusive) 

Dis t r ibu t ion b y size of net 
income 

$5,000 to $50,000 
$50,000 to $100,000 
$100,000 to $300,000 — -
$300,000 aijd over 

Tota l 

1921 

1922 

Mill ions 
of dollars 

5,316. 54 
582. 23 
309.47 
153. 53 

6,361. 77 

1922 

1923 

Mill ions 
of dollars 

6,106.05 
805.22 
527. 02 
365. 73 

7,804.02 

Per cent 
over pre

ceding 
year 

14.85 
38.30 
70.30 

138. 21 

22.67 

1923 

1924 

Mill ions 
of dollars 

6, 541.78 
833.90 
541.24 
371. 75 

8,288.67 

Per cent 
over pre

ceding 
year 

7.14 
3.56 
2.70 
L64 

6.21 

19 

19 

Mill ions 
of dollars 

7,446.43 
1,066. 78 

752. 25 
485.69 

9, 751. Ifi 

24 

25 

Per cent 
over pre

ceding 
year 

13 83 
27.93 
38.99 
30.65 

17. 64 

1 Returns filed to Aug. 31, 1928. 
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856 REPORT ON THE FINANCES 

T A B L E I I I .—Tota l net income reported in returns filed in each of the calendar years 
1922-1928, in millions of dollars—that is, 000,000 omitted—and showing per cent 
of increase over preceding year; also per cent of increase for 1928 over 1922—Con. 

Income year . 
Fil ing year ( January to De

cember, inclusive) . . 

D i s t r i bu t ion b y size of ne t 
income 

$5,000 to $50,000- . - . 
$50,000 to $100,000 
$100,000 to $300,000 
$300,000 and over 

Tota l 

1925 

1926 

Mill ions 
of 

dollars 

9.040.99 
1,418.95 
1, 228.16 
1, 089. 60 

12, 777. 70 

Per cent 
over pre

ceding 
year 

21.41 
33.01 
63.26 

124. 34 

3L04 

1Q2fi 

1927 

Mill ions 
of 

dollars 

9,454. 23 
1,389. 34 
1,231.60 
1,152.49 

13, 227. 66 

Per cent 
over pre

ceding 
year 2 

4.57 
- 2 . 0 9 

.27 
5.77 

3.52 

Per cent 
over 

a m o u n t 
reported 
in 1922 

77.82 
138.62 
297. 97 
650. 64 

107. 92 

192 

1928 1 

Millions 
of 

dollars 

9,528. 69 
1,527.68 
1, 416. 70 
1, 391. 89 

13,864.96 

Per cent 
over pre

ceding 
year 

0.79 
9.96 

15.03 
20.77 

4.82 

Per cent 
over 

a m o u n t 
reported 
in 1922 

79.22 
162. 38 
357. 78 
806. 59 

117. 94 

I Returns filed to Aug. 31, 1928. 2 A minus sign (-) indicates decrease. 

CORPORATION I N C O M E - T A X R E T U R N S 

T A B L E IV.—Total gross income, net income, and deficit, in billions of dollars—that 
is, 000,000,000 omitted—in returns filed in each of the calendar years 1922-1928,^ 
segregated by corporations reporting net income and no net income and showing 
per cent of increase over preceding year; also per cent of increase for 1928 over 1922 

Income year . 
Filing year ( January to Decem

ber, inclusive) . . . 

Corporat ions repor t ing ne t in
come: 

Gross income 
N e t income . . . _ 

Corporat ions report ing no net 
income : 

Gross income 
Deficit 

To ta l gross income . . 

1921 

1922 

Billions 
of dollars 

60.05 
4.34 

3L20 
3.88 

9L25 

1922 

1923 

Billions 
of dollars 

80.33 
6.96 

20.59 
2.19 

100. 92 

Per cent 
over pre

ceding 
year 2 

33. 77 
60.60 

- 3 4 . 0 1 
- 4 3 . 43 

10.60 

1923 

1924 

Billions 
of dollars 

97.46 
8.32 

21.10 
2.01 

118. 56 

Per cent 
over pre

ceding 
year 2 

2L32 
19.50 

2.51 
- 8 . 2 2 

17.48 

1924 

1925 

Billions 
of dollars 

97.16 
7.59 

22.07 
2.22 

119. 23 

Per cent 
over pre

ceding 
year 2 

- 0 . 3 1 
—8.83 

4.57 
10.45 

.56 

Income y e a r . . . 
Fil ing year ( January to De

cember, inclusive) 

Corporat ions repor t ing n e t 
income: 

Gross income 
N f t innnmp. . 

Corporat ions repor t ing no ne t 
income: 

Gross income 
Deficit 

To ta l gross income 

1925 

1926 

Billions 
of 

dollars 

113.69 
9.58 

20.57 
L96 

134. 26 

Per cent 
over pre

ceding 
year 2 

17.02 
26.32 

- 6 . 8 0 
- 1 1 , 7 5 

12.61 

1926 

1927 

Billions 
of 

dollars 

118. 02 
9.67 

24.11 
2.17 

142.13 

Per cent 
over pre

ceding 
year 

3.81 
.94 

17.21 
10.50 

5.86 

Per cent 
over 

a m o u n t 
reported 
in 1922 2 

96.53 
123.09 

- 2 2 . 73 
- 4 4 . 08 

55.76 

1927 

1928 1 

Bill ions 
of 

dollars 

102.82 
8.07 

24.29 
2.31 

127.11 

Per cent 
over pre

ceding 
year 2 

- 1 2 . 8 8 
- 1 6 . 5 5 

.75 
6.45 

- 1 0 . 5 7 

Per cent 
over 

a m o u n t 
repor ted 
in 1922 2 

71.22 
85. 94 

—22. 15 
- 4 0 . 47 

39.29 

1 Returns filed to Aug. 31,1928. ' A minus sign (—) indicates decrease. 
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COMMISSIONEE OP IKTERKAL EEVENUE 857 
COMPARATIVE SUMMARY OF WORK ACCOMPLISHED FOR FISCAL YEARS ENDED 

JUNE 30, 1924, TO JUNE 30, 1928, INCLUSIVE 

Summary of returns, claims, revenue agents^ reports, and additional tax assessed, 
fiscal years ended June 30, 1924-1928 

Tota l re tu rns a u d i t e d . 
To ta l claims adjusted 
To ta l R. A. R . ' s a u d i t e d . . . 
Addi t ional tax assessed 

J e o p a r d y asses.sments 
Rejected claims 

1924 

2,329,191 
82,065 

121, 656 
$326,049, 748. 89 
$174, 854,405. 46 
$110,438, 675. 62 

1925 

1, 751, 613 
65,806 

170, 515 
$182,009, 006. 20 
$144, 645, 530. 53 
$27, 868,460. 05 

1926 

2,155, 933 
85,195 

175,036 
$223, 376, 701. 30 
$148, 867,165. 26 

$61,981, 464. 02 

1927 

2,482,021 
72, 545 

310,464 
$243, 392, 298.00 
$32, 704,156. 33 
$34, 703, 663. 24 

1928 

3, 247, 703 
102,167 
365, 299 

$248,175, 354.10 
$45, 685, 725. 80 
$18,481,864. 62 

Comparative summary of returns audited, fiscal years ended June 30, 1924-1928 

Personal 
C o r p o r a t i o n . . 
Consol idated-
Special assessment . . 
Special ad jus tment 
Special sections . . 
Clearing division - . 

Grand total 

Addi t iona l tax 

1924 

106, 691 
55, 034 
6,787 
1,724 
1,336 
7,764 

179, 336 

1925 

136, 261 
47, 712 

6,360 
3,381 
1,498 

195, 212 

1926 

95, 286 
37,011 
10, 982 
7,310 
1,725 

13, 732 

166,046 

1927 

68, 095 
35, 219 
15, 680 
3,638 
2, 078 

73, 633 

198, 343 

1928 

48, 721 
26,434 
13,129 

1,091 
3,766 

124, 826 

217, 967 

Personal 
C o r p o r a t i o n . . _ . ° . 
Consolidated 
Special assessment 
Special ad jus tment 
Special sections 
Clearing division 

G r a n d total 

Personal 
Corporat ion . . -
Consol idated 
Special assessment -
Special ad jus tment 
Special sections 
Clearing division -

G r a n d t o t a l . -

Personal 
Corporat ion 
Consolidated . . . 
Special assessment 
Special ad jus tment - . . -
Special sections i 
Clearing d iv is ion . 

G r a n d total 

Certificate of overassessment 

1924 

67,175 
36, 346 
4,702 
2,187 

458 
8, 624 

119, 492 

1925 

66, 937 
. 33,492 

3, 760 
3,888 

311 

108, 388 

1926 

45, 753 
22, 816 
4,540 
4, 742 

893 
4,555 

83, 299 

1927 

14,122 
7,328 
5,125 
1,816 

622 

39, 582 

68, 595 

1928 

7,295 
3,615 
5, 030 

569 
506 

52, 607 

69. 612 

N o tax 

1924 

1, 649,454 
351, 706 

3,992 
863 

1,172 
23,176 

1925 

1, 019, 670 
417, 765 

6,541 
2,816 
1,221 

2, 030, 363 1, 448,013 

1926 

836,004 
804, 244 

19,319 
4,363 
1,739 

240,919 

1,906,588 

1927 

48, 245 
26,109 
21, 523 

2,088 
1,502 

2,115, 616 

2, 215,083 

1928 

31, 767 
12,077 
27, 278 

561 
2,325 

2, 886,116 

2, 960,124 

To ta l aud i t ed 

1924 

1,823, 320 
443,086 

15,481 
4,774 
2,966 

39, 564 

2,329,191 

1925 

1, 222, 868 
498, 969 

16,661 
10, 085 
3,030 

1, 751, 613 

1926 

977, 043 
864, 071 

34, 841 
16,415 
4,357 

259, 206 

2,155,933 

1927 

130, 462 
68, 656 
42, 328 

7,542 
4,202 

2, 228, 831 

2, 482, 021 

1928 

87, 783 
42,126 
45,437 

2,211 
6,597 

3, 063, 549 

3, 247, 703 
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Production and status of work, fiscal year ended June SO, 1928 

AUDIT REVIEW DIVISION—PERSONAL RETURNS 

T a x y e a r 

1917 
1918 
1919 
1920 
1921 
1922 . - . 
1923 
1924 
1925 
1926 -
1927 

Tota l 

On hand 
in divi-

sion 
J u l y l , 

1927 

25 
30 
63 

132 
157 

1,072 
3,497 
3,396 
2,632 

142 

11,146 

Received 
dur ing 

year 

393 
543 
964 

1,921 
1,925 
4,760 

28,384 
39, 867 
42, 889 
18, 610 

215 

140, 471 

Closed 
dur ing 

year 

304 
443 
889 

1,698 
1,601 
3,843 

19, 036 
24, 954 
25, 216 
9,082 

117 

87, 783 

T r a n s 
ferred 
dur ing 

year 

104 
117 
126 
338 
473 

1,835 
12,319 
15, 592 
16,499 

6,184 
23 

53, 610 

On hand 
in divi

sion 
J u n e 30, 

1928 

10 
13 
12 
17 

8 
154 
526 

2,717 
3,806 
2,886 

75 

10, 224 

I n field 
J u n e 30, 

1928 

32 
37 
56 
70 
72 

. 165 
463 

5,178 
20,096 
70, 479 
32, 445 

129,093 

Tota l 
on hand 
J u n e 30, 

1928 

42 
50 
68 
87 
80 

319 
989 

7,895 
23, 902 
73,365 
32,520 

139,317 

In 60-day 
file J u n e 
30, 1928 

22 
18 
17 
38 
35 
83 

222 
747 

1,219 
1,094 

14 

3,509 

AUDIT REVIEW DIVISION-CORPORATION RETURNS 

1917 
1918 
1919 
1920 -
1921 
1922 -
1923 . 
1924 
1925 
1926 
1927 

Tota l - . 

35 
45 
63 
92 
87 

255 
981 

1,125 
987 
294 

3,964 

348 
611 
913 

1,408 
1,383 
2,451 

10, 998 
17,943 
22, 289 
12,168 

350 

70, 862 

246 
436 
704 

1,165 
1,093 
1,733 
6,767 

10,471 
12, 734 
6,622 

155 

42,126 

125 
201 
253 
310 
352 
929 

5,091 
7,891 
9,485 
4,828 

79 

29, 544 

12 
19 
19 
25 
25 
44 

121 
706 

1,057 
1,012 

116 

3,156 

19 
26 
36 
40 
54 
92 

249 
2,642 
8,518 

38, 648 
110, 560 

160, 884 

31 
45 
55 
65 
79 

136 
370 

3,348 
9,575 

39, 660 
110, 676 

164,040 

6 
10 
21 
50 
54 
37 

107 
577 
899 
825 

47 

2,632 

AUDIT REVIEW DIVISION-CONSOLIDATED AND SPECIAL RETURNS 

1917 
1918 .'. 
1919 
1920 
1921 
1922 -
1923 
1924 
1925 
1926 ' 
1927 -

Tota l 

442 
685 
904 

1,458 
1,329 
2,160 
3,996 
5,526 
3,473 

516 

20,489 

1,953 
2,559 
3,232 
4,122 
4,068 
7,307 

20,430 
30, 239 
30, 613 
22, 783 

1,199 

128, 505 

1,066 
1,416 
1,756 
2,419 
2,233 
3,766 
8,847 

11, 369 
11,312 
9,542 

519 

54,245 

1,146 
1,560 
2,025 

• 2, 708 
2,693 
5,083 

14,444 
20, 588 
19,067 
10,446 

202 

79, 962 

183 
268 
355 
453 
471 
618 

1,135 
3,808 
3,707 
3,311 

478 

14, 787 

2 
2 
3 
4 
6 

16 
31 

543 
847 

2,875 
4,414 

8,743 

185 
270 
358 
457 
477 
634 

1,166 
4,351 
4,554 
6,186 
4,892 

23,530 

32 
44 
62 
85 
69 

123 
165 
424 
428 
190 

10 

1,632 

CLEARING DIVISION—FORM 1040 RETURNS 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 

T o t a l . . . 

' 862 
1,965 
2,818 
3,460 
3,248 
5,711 

31,338 
69,637 

177, 294 
708,365 

1,405,201 

2,409,899 

544 
1,531 
1,963 
2,256 
2,207 
4,153 

26,430 
63,540 

169,423 
700, 528 

1,405,201 

2,377,776 

300 
420 
854 

1,191 
1,019 
1,543 
4,905 
6,056 
7,858 
6,948 

31,094 

18 
14 

1 
13 
22 
15 
3 

41 
13 

889 

1,029 

18 
14 

1 
13 
22 
15 
3 

41 
13 

889 

1,029 
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COMMISSIONER OF INTERNAL, REVENUE 859 

Production and status of work, fiscal year ended J u n e SO, 1928—Continued 

CLEARING DIVISION—FORM 1120 RETURNS 

T a x year 

1917 
1918 -
1919 
1920 
1921 
1922..- •-
1923 
1924..-
1925 
1926 . . . . 
1927 

Tota l 

On hand 
in divi

sion 
J u l y 1, 

1927 

Received 
dur ing 

year 

893 
950 

1,439 
1,910 
2,038 
3,611 

13, 576 
37,376 
93,370 

223,415 
236, 635 

615,213 

Closed 
dur ing 

year 

409 
273 

. 476 
721 

1,131 
2,548 

11,422 
34, 380 
88,958 

218, 686 
236,634 

595,638 

Trans 
ferred 
dur ing 

year 

466 
667 
952 

1,174 
897 

L058 
2,151 
2,969 
4,389 
4,581 

1 

19, 305 

On h a n d 
in divi

sion 
J u n e 30, 

1928 

18 
10 
11 
15 
10 

. 5 
• 3 

27 
23 

148 

270 

I n field 
J u n e 30, 

1928 

Tota l 
on hand 
J u n e 30, 

1928 

18 
10 
11 
15 
10 
5 
3 

27 
23 

148 

270 

I n 60-day 
file June 
30, 1928 

C L E A R I N G D I V I S I O N ( F I E L D A G R E E M E N T ) — F O R M 1040 R E T U R N S 

1917 
1918 
1919. . . 
1920 
1 9 2 1 . . . 
1922 . 
1923. 
1924 
1925 
1926 
1927..._ 

Tota l 

7 
3 
2 
7 

13 
91 

2,544 
7,297 

17,889 
36,015 

142 

64, 010 

7 
3 
2 
7 

13 
91 

2,544 
7,297 

17,889 
36,015 

142 

64,010 

C L E A R I N G D I V I S I O N ( F I E L D A G R E E M E N T ) — F O R M 1120 R E T U R N S 

1917 
1918. . . 
1919 
1920 
1921 _ 
1922.. 
1923 
1924 
1925 
1926 
1927 

To ta l 

1 

2 
17 

114 
1,287 
5,403 

10,171 
8,672 

458 

20,125 

1 

,. 2 
17 

114 
1,287 
5,403 

10,171 
8,672 

458 

26,125 

G R A N D T O T A L , A L L D I V I S I O N S 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 

Tota l 

502 
760 

1,030 
1,682 
1,573 
3,487 
8,474 

10,047 
7,092 

952 

35,599 

4,457 
6,631 
9,368 

12,830 
12,692 
24,045 

108,557 
207,762 
394,515 

1,030,028 
1,644,200 

3,455,085 

2,577 
4,102 
5,790 
8,268 
8,295 

16,248 
76,333 

157,414 
335, 703 
989,747 

1,643,226 

3,247,703 

2,141 
2,965 
4,210 
5,721 
5,434 

10,448 
38,910 
53,096 
67,298 
32,987 

305 

213,615 

241 
324 
398 
523 
536 
836 

1,788 
7,299 
8,606 
8,246 

669 

29,466 

53 
65 
95 

114 
132 
273 
743 

8,363 
29,461 

112,002 
147,419 

298,720 

294 
389 
493 
637 
668 

1,109 
2,531 

15,662 
38,067 

120,248 
148,088 

328,186 

59 
72 

100 
173 
158 
243 
494 

1,748 
2,546 
2,109 

71 

7,773 
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860 R E P O R T ON T H E F I N A N C E S 

Production and status of work, fiscal year ended June 30, 1927 

PERSONAL AUDIT DIVISION 

T a x year 

1917 
1918 
1919 
1920 . 
1921 
1922. 
1923 
1924 • 
1925 
1926 

Total 1 

On hand 
in divi

sion 
J u l y l , 

1926 

23 
72 

218 
1,311 
1,633 
5,779 
6,942 
3,848 

19. 826 

Received 
dur ing 

year 

484 
2,363 
2,847 
8,202 

11,033 
62,143 
56, 908 
20,440 
11, 325 

440 

185,185 

Closed 
dur ing 

year 

438 
2,285 
2,715 
8,331 

11,133 
42, 623 
37, 365 
19, 735 
5,626 

211 

130,462 

T r a n s 
ferred 
dur ing 

year 

44 
120 
287 

1,050 
1,376 

24, 227 
22. 988 
10,157 
3,067 
. 87 

63,403 

On hand 
in divi

sion 
J u n e 30, 

1927 

25 
30 
63 

132 
157 

1,072 
3,497 
3,396 
2,632 

142 

11,146 

In field 
J u n e 30, 

1927 

63 
45 
73 

217 
234 

1,009 
17, 514 
58, 093 

173,480 
13,479 

264, 207 

I n 60-
d a y file 
J u n e 30, 

1927 

70 
350 
804 
290 

1,053 
856 

L641 
.1, 039 

615 

6, 718 

Total 
on h a n d 
J u n e 30, 

1927 

158 
425 
940 
639 

1,444 
2,937 

22, 652 
62, 528 

176, 727 
13, 621 

282, 071 

CORPORATION AUDIT DIVISION 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 

, Total 

84 
120 
210 
543 
700 

4,934 
5,751 
9,916 

22, 258 

696 
L120 
1,905 
4,217 
5,333 

26, 790 
28, 535 
22, 268 
9,605 
L073 

101, 542 

438 
719 

1,357 
3,055 

• 3,886 
19,288 
18, 901 
16, 031 
4,562 

419 

68,656 

307 
476 
695 

1,613 
2,060 

12,181 
14,404 
15,028 
4,056 

360 

61,180 

35 
45 
63 
92 

• 87 
255 
981 

1,125 
987 
294 

3,964 

53 
49 
67 

147 
159 
465 

8,023 
34,739 

104, 259 
15,444 

163,405 

117 
268 
868 
404 

1,008 
487 
806 
940 
564 

6,462 

205 
362 
998 
643 

1,254 
L207 
9,810 

36, 804 
105, 810 
15, 738 

172, 831 

CONSOLIDATED RETURNS AUDIT DIVISION AND SPECIAL SECTIONS 

1917 
1918 
1919 
1920-
1921 
1922 
1 9 2 3 . . . . . 
1924 
1925 
1926 .-

Total 

912 
1,470 
1,835 
3,871 
3,568 
7,551 
9,280 

11,380 
945 

' 40,812 

3,007 
4,539 
6, 256 
9,481 
9,355 

22, 742 
24,116 
17, 351 
15,149 
2,947 

114,943 

1,779 
2,739 
3,899 
6,783 
6,257 

12,118 
10, 655 
6,225 
3,098 

519 

54,072 

1,698 
2,585 
3,288 
5,111 
5,337 

16, 015 
18, 745 
16, 980 
9,523 
1,912 

81,194 

442 
685 
904 

1,458 
1,329 
2,160 
3, 996 
5,526 
3,473 

516 

20, 489 

4 
7 

14 
35 
54 

175 
1,305 
4,728 
4,444 

558 

11, 324 

61 
54 
88 

124 
277 

• 369 
211 
102 
45 

1,331 

507 
746 

L006 
1,617 
1,660 
2,704 
5,512 

10 356 
7,962 
1,074 

33,144 

CLEARING DIVISION, FORM 1040 RETURNS 

1917 
1918 
1919 " 
1920 
1921 
1922 
1923 
1934 
1925 . . 
1926 

Tota l 

376 
619 

1,034 
3,344 
4,960 

127,276 
112,063 
65, 996 

188, 771 
1,169, 946 

1, 664,285 

216 
364 
741 

2,681 
4.047 

122,300 
106, 507 
60, 405 

184, 568 
1,159,846 

1,641, 675 

160 
156 
293 
663 
913 

4,976 
5,556 
5,591 
4,203 

100 

22, 610 

CLEARING DIVISION, FORM 1120 RETURNS 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 

Tota l 

463 
593 

1,009 
1.799 
4, 528 

39, 062 
46, 739 
41,367 

212,618 
251,137 

599, 315 

245 
307 
608 

1,122 
3,767 

36, 726 
44,265 
39, 247 

210.013 
250,856 

687,156 

218 
286 
401 
677 
761 

2,336 
2,474 
2,120 
2,605 

281 

12,159 
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COMMISSIONER OF INTERNAL REVENUE 861 
Production and status of work, fiscal year ended June 30, 1927—Continued 

GRAND TOTAL, ALL DIVISIONS 

T a x year 

1917 
1918 
1919 
1920 
1921 
1922.. 
1923 
1924 - . — 
1925 
1926 

Tota l 

On hand 
in divi

sion 
J u l y l , 

1926 

1,019 
L662 
2,263 
6,725 
6,901 

18,264 
21,973 
25,144 

945 

82,896 

Received 
during 

year 

6,026 
9,134 

13,051 
27,043 
36,209 

278,013 
268,361 
176,422 
437,468 

1,416,543 

2,665,270 

Closed 
dur ing 

year 

8,116 
6,414 
9,320 

21,972 
29, 090 

233, 055 
217, 693 
141,643 
407,867 

1,411,861 

2,482,021 

Trans 
ferred 
dur ing 

year 

2,427 
3,622 
4,964 
9,114 

10,447 
69, 735 
64,167 
49.876 
23,464 
2,740 

230, 546 

On hand 
in divi

sion 
J u n e 30, 

1927 

502 
760 

1,030 
1,682 
L673 
3,487 
8,474 

10,047 
7,092 

952 

36, 699 

I n field 
June 30, 

1927 

120 
101 
154 
399 
447 

1,649 
26,842 
97, 560 

282,183 
29,481 

438,936 

I n 60-
d a y file 
J u n e 30, 

1927 

248 
672 

1,760 
818 

2,338 
L712 
2,668 
2,081 
1,224 

13, 511 

Tota l 
on hand 
June 30, 

1927 

870 
1, 633 
2,944 
2,899 
4,358 
6,848 

37,974 
109, 688 
290,499 

30, 433 

488,046 

Production and status of work, fiscal year ended J u n e 30, 1926 

PERSONAL AUDIT DIVISION 

T a x year 

1917 
1918 
1919 
1920-- • 
1921 -
1922 
1923-- — 
1924 
1925 
1926-. 

Tota l 

On 
hand in 
division 
J u l y l , 

1925 

735 
1,309 
3, 861 

14.293 
15,314 
19, 661 
31,058 

86. 231 

Received 
dur ing 

year 

4,614 
6,594 

16, 353 
116,005 
204, 813 
101,702 
139, 487 
680,088 

455 

1,168,011 

Closed 
dur ing 

year' 

3,931 
4,567 

13,300 
103,032 
186,970 

91,353 
118,875 
454, 660 

455 

977,043 

Trans 
ferred 
dur ing 

year 

1,295 
2,264 
6,698 

24, 955 
31,524 
24, 231 
44,728 

121,680 

257,373 

On 
h a n d in 
division 
J u n e 30, 

1926 

23 
72 

218 
1,311 
1,633 
6,779 
6,942 
3,848 

19, 826 

I n files 
June 30, 

1926 

'89, ' i76' 
224 

89,400 

Inf ie ld 
J u n e 30, 

1926 

17 
38 

101 
683 
898 

87, 692 
82, 267 
80,661 
53,049 

84 

305,490 

I n 
60-day 

file 
J u n e 30, 

1926 

148 
530 

1,547 
3.919 
6,065 
2,741 
2,813 
1,987 

19,740 

Tota l 
on hand 
June 30, 

1926 

, t 188 
640 

1,866 
5,913 
8,586 

96, 212 
92,022 
86, 496 

142, 225 
308 

434,456 

CORPORATION AUDIT DIVISION 

1917 
1918---^ 
1919 
1920 
1921 
1922 
1923-
1924 
1925 
1920_--. 

Tota l 

482 
789 

1,519 
4, 901 

12,751 
17.033 
3,538 

125 

41,198 

3,897 
6,193 

12,407 
57,106 

153,143 
196,829 
177,021 
460,738 

3,259 

1,070,692 

2,181 
3,423 
7,147 

42,132 
135,562 
175,848 
160,087 
338, 432 

3,259 

864,071 

2,114 
3,439 
6,569 

19.391 
29, 632 

-33,080 
18, 721 

112,515 

225,461 

84 
120 
210 
643 
700 

4,934 
6,761 
9,916 

22,258 

"55,'669' 
1,463 

57,132 

289 
141 
217 
457 

1,042 
30, 694 
45, 201 
60,120 
54,262 

178 

192,601 

195 
448 

1,334 
2,028 
2,669 
2,091 
1,361 

607 

10,633 

668 
709 

1,761 
3,028 
4,311 

37, 719 
62,313 
70,643 

109,931 
1,641 

282.624 

CONSOLIDATED RETURNS AUDIT DIVISION AND SPECIAL SECTIONS 

1917 
1918 
1919 
1920 
1921 
1922. 
1923__. 
1924_ 
1926 -
1926-

T o t a l - . 

2,061 
3,527 
5,641 

11, 321 
10, 520 
3,271 

506 

36, 847 

6,742 
10,379 
15, 061 
31, 281 
37,866 
86, 233 
80, 682 
34,491 

163, 091 
1,298 

467,124 

3,527 
6,055 

10, 060 
17, 758 
18, 585 
49,169 
38, 601 
7,729 

162, 049 
1, 296 

314,819 

4,364 
6,381 
8,807 

20,973 
26, 233 
32, 794 
33, 307 
15, 382 

97 
2 

148, 340 

912 
1,470 
1,835 
3,871 
3, 568 
7,551 
9,280 

11, 380 
945 

40,812 

47 
36 
47 

266 
351 

4,434 
4,888 
4,861 

301 

15, 221 

28 
78 

208 
642 
752 
30.1 
73 
68 

2,150 

987 
1,584 
2,090 
4, 769 
4,671 

12, 286 
14 241 
16, 309 

301 

67, 238 
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862 REPORT ON THE FINANCES 

Production and status of work, fiscal year ended June 30, 1926-
> GRAND TOTAL, ALL DIVISIONS 

-Continued 

T a x year 

1917 
1918-
1919 
1920 
1921 - -
1922 
1923--
1924 --
1925 
1926 

Tota l 

On 
hand in 
division 
Ju ly 1, 

1925 

3,278 
6,625 

11,021 
30, 575 
38, 585 
39, 965 
35,102 

125 

164, 276 

Received 
dur ing 

year 

15,153 
22,166 
43, 821 

203, 391 
395, 822 
384, 764 
397,190 

1, 075, 317 
166,805 

1,298 

2. 705, 727 

Closed 
dur ing 

year 

9,639 
14,045 
30, 507 

162, 922 
341,117 
316, 360 
313, 563 
800,721 
165, 763 

1,296 

2,165. 933 

T rans 
ferred 
dur ing 

year 

7,773 
12,084 
22, 072 
65, 319 
87, 389 
90,105 
96, 756 

249, 577 
97 
2 

631,174 

On 
hand in 
division 
J u n e 30, 

1926 

1,019 
1,662 
2,263 
5,725 
5,901 

18, 2G4 
21, 973 
25,144 

945 

82, 896 

I n files 
J u n e 30, 

1926 

i44,"845' 
1,687 

146, 532 

I n field 
J u n e 30, 

1926 

353 
215 
365 

1,396 
2,291 

122, 820 
132, 356 
145, 642 
107,612 

262 

513, 312 

I n 
60-day 

file 
June 30, 

1926 

371 
1,056 
3,089 
6,589 
9,376 
5,133 
4, 247 
2,662 

32, 623 

Tota l 
on hand 
June 30, 

1926 

1,743 
2,933 
5,717 

13, 710 
17, 568 

146, 217 
158, 576 
173,448 
253, 402 

1,949 

775, 263 

Production and status of work, fiscal year ended June 30, 1925 

PERSONAL AUDIT DIVISION 

T a x year 

1917 
1918 
1919 
1920 
1921-
1922 
1923 
1924 

Total 

On hand 
in divi

sion Ju ly 
1,1924 

3,129 
6,548 

19,402 
29, 476 
88, 006 
15, 976 

31 

162, 568 

Received 
dur ing 

year 

11, 642 
22, 560 

104, 667 
133, 772 
179,892 
521, 994 
538, 912 

93, 551 

1, 606, 990 

Closed 
dur ing 

year 

. 10,188 
19, 688 
90, 458 

103, 798 
168, 513 
382, 329 
387,397 
60, 497 

1,222, 868 

Trans
ferred 
dur ing 

year 

3,848 
8,111 

29, 750 
45,157 
84,071 

135, 980 
120, 488 
33,054 

460, 459 

On hand 
in divi

sion June 
30,1925 

735 
1,309 
3,861 

14, 293 
15,314 
19, 661 
31, 058 

86, 231 

In files 
June 30, 

1925 

"MOO" 
8,000 

126, 480 
130,960 
560, 770 

832, 210 

In field 
June 30, 

1925 

64 
l7 l 
560 

29, 335 
68, 326 
7,290 
2,017 

445 

108,198 

I n 
60-day 

file 

154 
396 

1,460 
3,315 
3,685 
2,448 

682 

12,140 

Total 
pending 
June 30, 

1925 

943 
1,876 
5,881 

52, 943 
95, 325 

155, 879 
164, 717 
561, 215 

1,038, 779 

CORPORATION AUDIT DIVISION 

1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 

Tota l 

1,696 
4,082 

16,913 
28, 223 
25, 995 
10, 832 

472 

88, 213 

7,413 
14, 493 
41, 859 
62, 500 

108,187 
391, 963 
311, 791 

51,013 

989, 219 

4,467 
9.099 

34, 071 
48, 506 
73, 288 

172,055 
144, 739 

12, 744 

498, 969 

4,160 
8, 687 

23,182 
37, 256 
48.143 

213, 707 
163, 986 
38.144 

537, 265 

482 
789 

• 1,519 
4,961 

12, 751 
17,033 
3,538 

125 

41,198 

4,000 
5,500 

195, 861 
203,052 
410, 000 

818, 413 

73 
165 
483 

17, 860 
46, 872 
13, 720 

1, 575 
142 

80, 890 

148 
322 
723 

1, 593 
1,721 

380 
95 

4,982 

703 
1 276 
2,725 

28, 414 
66, 844 

226, 994 
208 260 
410, 267 

945, 483 

CONSOLIDATED RETURNS AUDIT DIVISION AND SPECIAL SECTIONS 

1917.-
1918 
1919 _ 
1920 
1921 
1922 
1923 i 
1924 

T o t a l . . 

3, 279 
6,874 

16,005 
19, 353 
5,699 

890 

52,100 

7,226 
12, 550 
12,211 
11,750 
18,307 
5,957 

909 

68, 910 

3,636 
7,148 
9,023 
5,725 
3,226 

938 
80 

29, 776 

4,808 
8,749 

13,552 
14, 057 
10,260 
2,638 

323 

64,387 

2, 061 
3,527 
5, 641 

11,321 
10, 520 
3,271 

506 

36, 847 

12 
41 
91 

2,976 
3,938 

7,058 

85 
181 
453 
375 
145 
31 

8 

1,278 

2,158 
3, 749 
6,185 

14, 672 
14, 603 
3,802 

614 

45,183 

1917 
1918 
1919. 
1920--
1921 
1922 _. 
1923 
1924 

Tota l -

8,104 
17, 504 
52, 320 
77, 052 

119, 700 
27, 698 

503 

302, 881 

G R A N D T O T A L , A L L D I V I S I O N S 

26, 281 
49, 603 

158, 737 
208,022 
306, 386 
919, 914 
851,612 
144, 564 

2, 665,119 

18, 291 
35, 935 

133, 652 
158,029 
245, 027 
555, 322 
532, 216 

73, 241 

1, 751, 613 

12, 816 
25, 647 
66, 484 
96, 470 

142, 474 
352, 325 
284, 797 
71,198 

1,052,111 

3,278 
6,625 

11,021 
30,675 
38, 585 
39, 965 

r - 35,102 
125 

164, 276 

10,000 
13, 500 

322, 341 
334, 012 
970, 770 

1,650,623 

139 
377 

1,134 
60,171 

119,136 
21,010 
3,592 

587 

196,146 

387 
899 

2,636 
5,283 
5,551 
2,859 

785 

18,400 

3,804 
6,901 

14, 791 
96 029 

176, 772 
386,175 
373, 491 
971 482 

2, 029, 445 
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Production and status of work, fiscal year ended June SO, 1924 

PERSONAL AUDIT DIVISION 

T a x year 

1917 .' 
1918 
1919 
1920 
1921 
1922 . . . 
1923 -

T o t a l - -_ 

On h a n d 
in divi

sion Ju ly 
1,1923 

7,421 
11,638 
14, 635 
31, 710 

3,819 

69, 223 

Received 
dur ing 

year 

38,167 
88,959 

118, 230 
415, 668 

1,073, 440 
590, 393 
230, 664 

2, 555, 521 

Closed 
dur ing 

year 

31,472 
76,832 
87, 614 

311, 770 
736, 463 
439,010 
140,159 

1, 823, 320 

Trans 
ferred 
dur ing 

year 

10, 987 
17, 217 
25,849 

106,132 
252, 790 
135, 407 
90,474 

638,856 

On h a n d 
in divi

sion J u n e 
30,1924 

3,129 
6,548 

19, 402 
29, 476 
88,006 
15, 976 

31 

162, 568 

I n files 
J u n e 30, 

1924 

' " 

50, 793 
343,186 
769, 763 

1,153, 742 

I n field 
J u n e 30, 

1924 

50 
269 

3,482 
49, 356 

8,041 
1,828 

47 

63,073 

Tota l 
pending 
J u n e 30, 

1924 

3,179 
6,817 

22,884 
78,832 

146, 840 
360 990 
769,841 

1,379, 383 

CORPORATION AUDIT DIVISION 

1917 
1918 
1919 
1920 - - . 
1921 : . . 
1922 
1923 

T o t a l -

2,503 
18, 462 
31, 353 
48,146 

6,487 

106, 951 

16, 511 
40,289 
68,321 

339,442 
243,057 

22, 713 
94, 264 

814, 597 

12,009 
40, 585 
50,592 

198, 606 
98, 919 
9,048 

33, 327 

443,086 

5,309 
14,084 
22,169 

160, 759 
124, 630 

2,833 
60, 465 

390, 249 

1,696 
4,082 

16, 913 
28,223 
25, 996 
10,832 

472 

88, 213 

132,070 
346, 460 
340, 295 

818,825 

60 
235 

2,282 
31,117 
3,901 

530 
16 

38,141 

1,756 
4.317 

19,195 
59, 340 

161, 966 
357, 822 
340, 783 

945,179 

CONSOLIDATED RETURNS DIVISION AND SPECIAL SECTION 

1917 
1918 
1919--
1920 
1921 -
1922 
1923 -

Tota l 

7,350 
21, 711 
25,025 
20,081 
2,300 

76,467 

23,469 
43, 823 
43,097 
45,531 
11,850 

1,400 

169,170 

13,288 
24, 690 
13, 215 
9,723 
1,739 

130 

62, 785 

14, 252 
33, 970 
38, 902 
36. 536 
6; 712 

380 

130, 752 

3,279 
6,874 

16,005 
19, 353 
5,699 

890 

52,100 

541 
1,275 
2,813 
8,466 

39,146 

62,241 

18 
81 

430 
493 
130 

1,152 

3,838 
8,230 

19, 248 
28,312 
44,975 

890 

105, 493 

TOTAL ALL DIVISIONS 

1917 
1918 
1919 . 
1920 
1921 
1922 
1923 . 

T o t a l . . 

17, 274 
51, 811 
71,013 
99, 937 
12, 606 

252, 641 

78,147 
173,071 
219, 648 
800, 641 

1,328, 347 
614, 506 
324, 928 

3, 639, 288 

56, 769 
142,107 
151, 421 
520,099 
837,121 
448,188 
173, 486 

2, 329,191 

30,548 
65, 271 
86,920 

303, 427 
384,132 
138, 620 
150,939 

1,169, 867 

8,104 
17, 504 
52,320 
77,052 

119, 700 
27,698 

503 

302, 881 

541 
1,275 
2,813 
8,466 

222, 009 
689, 646 

1,100,058 

2,024,808 

128 
585 

6,194 
80, 966 
12,072 
2,358 

63 

102,366 

8,773 
19,364 
61, 327 

166, 484 
353, 781 
719, 702 

1,100, 624 

2,430,055 

13606—29—FI 1928- -57 
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Comparative summary of adjustment of claims fiscal years ended June SO, 1924, to June 30^ 1928, inclusive 
. . _ , w . _ . - . • - _ 

Divis ion 

P e r s o n a l a u d i t 
Corpora t ion aud i t 
Consol ida ted r e t u r n s 
Special assessment 
Special ad jus tmen t . . . . . . 
'Engineering 
Clearing, records a n d field • _ 

G r a n d total 

Divis ion 

.1923 

8,627 
8,838 
7,161 
6, 729 

555 
12, 274 
62,087 

95,271 

Personal aud i t 
Corporat ion aud i t 
Consolidated r e tu rns ..• 
Special assessment . . i . . . . . . 
Special ad jus tmen t . 
Engineer ing _. 
Clearing, records and field _ _ 

Grand t o t a l . . . . 

On h a n d J u l y 

1924 

11,635 
10,433 
6,460 
5,555 

447 
6,910 

38,876 

1925 

4,826 
3,439 
4,921 
6.545 

'278 

.53. 432 

80,316 1 73,441 

Adjusted d u r i n g 
year ended J u n e 
3 0 -

1927 

8,730 
5,860 
3,893 
5,080 

460 

45,071 

69,094 

1928 

4,291 
2,900 
3,439 
1,523 

457 

35, 224 

47,834 

Section 

Cla ims control -

1— 

1926 

1, 775 
1,640 
4,162 
4,464 

295 
2, 242. 

15, 749 

30, 227 

1927 

335 
599 

3,108 
1,483 

271 
L239 

10,427 

17,462 

Received dur ing year ended J u n e 30— 

1924 

63,304 
36,064 
29,823 
11, 287 

1,120 
17. 870 
6,789 

166, 257 

1925 

32, 735 
27,058 
27,955 
15,269 

1,090 

17, 257 

121, 364 

1926 

39, 007 
29, 258 
16,769 
12, 668 

1,509 
2,242 

27,357 

128,810 

Transferred dur ing year ended June 30— 

1924 

20, 537 
14, 769 
24, 382 

7,986 
665 

16,619 
14,189 

99,147 

1925 

7, 906 
14,656 
24,615 

7,310 
773 

6,910 
363 

62,433' 

1926 

9,360 
15,101 
13,747 
4,398 

819 

43,404 

86,829 

1927 

1,347 
3,007 
9,651 
2,626 

485 
1,003 

16, 749 

34,868 

192S 

206 
1,199 
9,017 
1,493 

317 
869 

17,125 

30, 226 

Received dur ing year ended June 30— 

1924 

88,514 

1925 

65, 615 

1926 

72,195 

1927 

47,808 

1928 

43,981 

1927 

8,637 
7, 926 

12,490 
4,725 

921 

56,498 

91,197 

1928 

4,870 
• 3, 765 
11,891 

L781 
722 

50, 387 

73,416 

Adjus ted dur ing year ended 
J u n e 30— 

1924 

39,759 
19,700 
6,142 
3,475 

563 
6,615 
5,811 

82,065 

1925 

31,638 
19,496 
4,879 
6,969 

486 

2,338 

65,806 

1926 

32,698 
16,056 
3,781 

10,351 
673 

21,636 

85,195 

On h a n d J u n e 30— 

1924 

11,635 
10,433 
6,460 

• 5,555 
447 

6,910 
38,876 

80, 316 

1925 

4,826 
3,439 
4,921 
6,545 

278 

53,432 

73,441 

1926 

L775 
1,540 

. 4,162 
4.464 

295 
2,242 

15, 749 

30, 227 

Scheduled dur ing year 

1924 

171,715 

1925 

147,135 

1926 

157,167 

1927 

335 
599 

3,108 
L483 

271 
L239 

10,427 

17,462 

1928 

708 
265 

2,543 
248 
219 
370 

8,465 

12,818 

ended J u n e 30— 

1927 

119,017 

1928 

102,167 

00 

o 
Pi 

O 
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M 
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r Comparative summary of revenue agents^ reports-, .fiscal years ended June SO, 1924, to June SO, 1928, inclusive 

f 

^ s - = . : ^ - .. 

Division 

Personal a n d i t . _ . , . _ 
Corporat ion aud i t 
CoiLSolidated re turns 
Special assessment . . 
Special ad jus tment 
Engineer ing 
Clearing, records and field 

Grand total _ 

Division 

On h a n d J u l y 1— 

1923 

12,471 
6,677 

10,893 
4,291 

663 
11,308 
15, 798 

62,101 

Personal a u d i t - » . * ^ -^ --
Corporat ion a u d i t . . . . . . . . . . . . . . . . = . . . . . = 
C onsolidated r e t u r n s . . . . . = . . . . . - . -ss.-..-..---.. -. 
Special assessment . . . . . . . . . . . . .w. . - . - . - - . - . - - . . . - . 
Special ad jus tment - . - . - • . - . . . - ^--
Engineer ing- . - . -
Clearing, records and fiifeld.......-.-.-..-.^..-..-. 

G r a n d t o t a L . - . . - . • • 

1924 

19,068 
11,260 
4,374 
2,379 

891 
3,647 
3,006 

44, 625 

1926 

17,829 
7,828 
4,663 
3,778 

944 

2,207 

37,239 

C l o s e d d u r i n g 
year ended J u n e 
30— 

1927 

52,379 
20,058 
11,127 

1,685 
L983 

223,232 

310,464 

1928 

44,113 
18,077 
13,086 

367 
3,372 

286,284 

365,299 

1926 

5,917 
2,971 
2.780 
1,848 
1,108 
1, 927 
4,186 

20, 737 

1927 

3,817 
1,462 
2,609 

604 
1,734 
1, 665 
3,795 

15, 686 

Received dur ing year ended J u n e 30— 

1924 

i n , 351 
36,691 
12, 690 
6,668 
2,188 

10,909 
37,957 

218,454 

1925 

128,954 
42,454 
12,885 
6,691 
3,698 

98,435 

293,117 

1926 

96, 255 
38,445 
20, 534 

6,004 
4,302 
1,927 

199, 598 

366,065 

Transferred dur ing year ended J u n e 30— 

1924 

15,334 
8,602 

15, 529 
7,403 
L180 

15,477 
50, 749 

114, 274 

1925 

8,199 
4,672 
6,841 
4,085 
3,310 
3,647 

99, 234 

129,988 

1926 

14,936 
13,264 
15,554 
3,290 
2,915 

157, 572 

207,631 

1927 

6,883 
4,878 

13,880 
1,004 
1,798 

262 
225, 768 

254,473 

1928 

3,328 
2,229 

15,925 
293 

3,388 
285 

357,363 

382,801 

1927 

67,162 
23,427 
24, 736 

1,445 
4,407 

448, 609 

559, 786 

1928 

49,835 
20,124 
29,057 

333 
7,075 

645,436 

751,860 

Closed dur ing year ended 
J u n e 30— 

1924 

89,420 
23, 506 

3,680 
1,177 

780 
3,093 

121, 656 

1925 

121,994^ 
41,214 

5,765 
L207 

335 

170, 515 

1926 

93,231 
30,038 

6,853 
. 3 644 

1,223 

40,047 

175,036 

On h a n d J u n e 30— 

1924 

19,068 
11,260 
4,374 
2,379 

891 
3,647 
3,006 

44,625 

1925 

17,829 
7,828 
4,653 
3,778 

944 

2,207 

37,239 

1926 

5,917 
2,971 
2,780 
1,848 
1,108 
L927 
4,186 

20,737 

1927 

3,817 
1,462 

, 2,509. 
604 

L734 
1,665 
3v795 

15,586 

1928 

6,211 
1,280 
2,555 

277 
2,049 
1,380 
5,694 

19, 346 

CB 
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866 REPOET ON THE FINANCES 

Comparative summary of additional tax assessed, fiscal years 1924-1927 

FISCAL YEAR 1924 

M o n t h 

Ju ly 
August 
Sep tember . . . . 
October . _ 
November 
December 
J a n u a r y . 
F e b r u a r y 
M a r c h 
April 
M a y 
June - . . -

To ta l 

Office aud i t 

.$8,302,876.41 
5, 646,820. 75 
5,447, 098. 68 

• 7,153,026. 90 
6, 824,901. 34 
5,915,443. 69 

10, 851,671. 61 
9,182,990.60 

16,133,069. 79 
4, 661, 302.63 
5, 569,435.44 
1, 548, 505. 83 

87, 237,142. 67 

Revenue agents ' 
reports 

$10,856, 019.97 
11,893,339.02 
18, 355, 907.28 
8,697,993. 87 

21,461, 718. 61 
18,421, 679. 60 
31,829,494.68 
59,410, 881. 26 
24,628, 522.80 
14, 269, 048. 66 
17,427, 584. 70 

1, 570,415. 89 

238,812,606.22 

Tota l 

$19,158,895. 38 
17, 540,159. 77 
23,803,005.96 
15, 851,020. 77 
28,286,619. 96 
24, 337,123.19 
42,681,166.29 
68, 593,871. 86 
40,761, 592. 59 
18,920,351. 28 
22,997,020.14 

3,118,921. 72 

326,049,748.89 

FISCAL YEAR 1925 

Ju ly 
Augus t . . . . 
September 
October _ . 
November 
December 
J a n u a r y 
F e b r u a r y . . .' 
M a r c h 
April 
M a y 
J u n e 

Tota l 

$1,194, 397. 58 
1.761.041.40 

781,018. 25 
2.068.422.41 
2 ,217,4n. 17 
3, 306,482. 56 
3, 327,458. 78 
2, 761,848. 31 
8,917, 532. 67 
6,256, 727. 25 
5,251, 674.93 
1,788,143.77 

38,632,059. 08 

$2,077,988.75 
5, 648,184.97 
3,400, 317. 54 
5,029, 770. 67 
4,998, 523.47 

24, 354, 006. 32 
16,956, 598. 45 
12, 096,916.85 
22,824, 049.63 
13,696,874. 06 
23,101,628.54 
10,192,087. 87 

143, 376,947.12 

$3, 272,386. 33 
7,409,226. 37 
4,181,335. 79 
7, 098,193.08 
7, 215,934.64 

27, 660,488.88 
19, 284,057. 23 
14,858,765.16 
31, 741, 582. 30 
18, 953,601. 31 
28, 353.203.47 
11,980,231. 64 

182,009,006. 20 

FISCAL YEAR 1926 

J u l y 
Augus t . . . . 
September 
October . . . . . _ 
November 
D e c e m b e r . . . . . . 
J a n u a r y . . . 
F e b r u a r y . . . . 
M a r c h 
A p r i l . . . . . . . 
M a y 
J u n e 

To ta l 

$2,495,757.03 
1,935,525.47 
3,168, 518.61 
4,224, 919.64 
2,386,269.20 
3,648,296.64 
7,118,232.16 
5,820,140. 54 
6,656,419.15 
7,458,459.27 
3,060,817.20 
7,466,463.23 

54,329,818.14 

$10,664,996.08 
6,697,482.12 
7,978,138.77 

12,047,044.87 
11,383,949.40 
12, 620,255.96 
11,688,437.10 
13,505.794.80 
10,859,260.52 
12,977,310.60 
13,812,898.20 
44,921, 31.4. 74 

169,046,883.16 

$13,150,763.11 
8,633,007. 59 

11,146,657.38 
16,271,964.51 
13,770,218.60 
16,168, 552.60 
18,806,669.26 
19,325,935.34 

. 16,415,679.67 
20,435,769.87 
16,873,715.40 
52,377,777.97 

223,376,701.30 

FISCAL YEAR 1927 

Ju ly . . . 
August 
September . . . 
October iL 
November 
December 
January . . . , 
February 
March . 
April 
May 
June 

Total -

$5,763, 
6,214, 
8,212, 
3, 508, 
6,346, 
3,097, 
9, 670, 
1,942, 
8,159, 
3,713, 
1,773, 
2, 561, 

822.24 
785.05 
560.74 
9.54.33 
359.41 
577.89 
968.64 
997.16 
657.24 
120.71 
248.29 
824. 67 

60, 965,876.27 

$11, 648, 
18,797, 
16,460, 
10,673, 
15,132, 
17,736, 
17,152, 
15,031, 
17,942, 
15,057, 
16,248, 
11, 544, 

107.01 
856.28 
904.38 
863.82 
802.54 
498.87 
470.99 
923.11 
035.94 
004.42 
312.27 
642.10 

182,426,421.73 

$17,411, 
25,012, 
24,673, 
14,182, 
21,479, 
20,834, 
26,823, 
16,974, 
26,101, 
18,770, 
17,021, 
14,106, 

929.25 
641.33 
466.12 
818.15 
161.95 
076.76 
439.63 
920.27 
693.18 
125.13 
560.56 
466.67 

243, 392,298.00 
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Comparative summary of additional tax assessed, fiscal years 1927 and 1928 

FISCAL YEAR 1927 

Month 

Ju ly 
A u g u s t . 
September . 
October 
November 
December 
J a n u a r y . . . . . . 
F e b r u a r y 
M a r c h . . . _ . . . . 
April 
M a y _ 
J u n e . 

Tota l 

Regular 
procedure 

$17,411,929. 26 
25,012,641. 33 
24.673.465.12 
14,182,818.15 
21,479,161. 95 
20, 834, 076. 76 
26, 823,439. 63 
16, 974,920. 27 
26,101,693.18 
18.770.125.13 
17,021, 560. 56 
14,106,466.67 

243, 392, 298.00 

Under provisions 
of M i m . 3562 Total 

$17,411,929. 25 
25,012,641. 33 
24,673, 465.12 
14,182, 818.16 
21, 479,161. 95 
20, 834, 076. 76 
26, 823,439. 63 
16,974,920. 27 
26,101, 693.18 
18, 770,125.13 
17,021, 560. 56 
14,106,466.67 

243, 392,298. 00 

FISCAL YEAR 1928 

Ju ly 
August 
September _ . . 
October 
November 
December 
J a n u a r y - - -
F e b r u a r y 
M a r c h 
April . . . 
M a v - _ 
J u n e _ 

T o t a l -

$12,497, 295. 58 
10,127, 330. 52 
12,467, 825. 53 
10, 398,188. 63 
21, 067, 214. 37 
20, 660, 867. 66 
16,688, 863. 39 
14,983,239. 43 
46, 779,924. 38 
19, 857, 321.05 
16, 669,910. 49 
17,133, 067.41 

219,231,048.34 

1 $445,029. 66 
1, 783, 200. 61 
5, 005,135. 32 
2, 798, 576. 00 
3,178, 753. 05 
2, 784, 325. 31 
3, 226, 311. 75 
2,977,987. 24 
6,744,986. 82 

28,944, 305. 76 

$12,497,295. 58 
10,127, 330. 52 
12,467, 825. 63 
10, 843,218. 29 
22,850,414. 98 
25, 566,002. 88 
19,487,439. 39 
18,161,992.48 
49, 564, 249. 69 
2.3,083,632.80 
19.647,897. 73 
23, 878,054. 23 

248,175, 354.10 

1 Tax assessed under Mimeograph 3552 listed for first time October, 1927. 

Additional tax assessed, fiscal year ended June 30, 1928 

INDIVIDUAL 

T a x year 

1917 and prior years . . - . _. -_ 
1918-
1919 
1920. 
1921 
1922 
1923 
1 9 2 4 . . . . ._ 
1925 
1926 
1927 

Subtota l 
In te res t ^ 

G r a n d t o t a l . _ _. 

Regular pro
cedure 

$401, 732. 77 
• 1, 262, 584. 92 

2,447,327.41 
4, 481, 686.16 
3, 355,448. 90 
4,886, 763. 79 

13, 071, 599. 31 
16, 001,076. 67 
14, 573, 071. 03 
4, 621,881. 73 

14, 645. 52 

65, 017,818. 21 
7,387, 295.85 

72,405,114. 06 

Unde r provisions 
of M i m . 3552 

$629.17 
248. 83 
156.80 

2. 094. 22 
3,852.34 

75, 620. 29 
1,154, 421. 05 
2,919, 217. 63 
5,051,199.16 
4,940,101.38 

31, 263. 69 

14,178,804. 46 
599, 693. 90 

14, 778,498.36 

Total 

$402, 361. 94 
1, 262,833. 75 
2,447,484. 21 
4,483, 780.38 
3 359,301.24 
4,962,384. 08 

14 226,020. 36 
18,920, 294.30 
19, 624, 270.19 
9,461,983.11 

45.909.11 

79,196, 622. 67 
7, 986,989. 75 

87,183, 612.42 

CORPORATION 

1917 and prior years 
1918 
1 9 1 9 . . . . 
1920 
1921 . . . . . : 
1922 
1923 
1924 
1925 '. 
1926 
1927 

Subto ta l 
I n t e r e s t ! 

G r a n d total 

$3, 054, 308. 72 
22, 792, 652. 67 
12,504,564.29 
22,400, 573.89 

8, 577,189. 27 
11,704,039.24 
15, 595, 958. 37 
14, 700,331.10 
15,926,989. 79 
5, 666, 610. 44 

167,945.40 

133, 091, 063.18 
13, 734,871.10 

146,826,934. 28 

$44. 06 

31,515.45 

159,495. 50 
1,154,748.99 
3,353,868. 93 
4, 726, 634. 37 
4, 032, 921. 74 

129,813. 23 

13,589,042.27 
576, 765.13 

14.165,807.40 

$3 054 352. 78 
22, 792, 552. 67 
12. 504, 564. 29 
22, 432, 089. 34 
8, 577,189. 27 

11 863 534 74 
16, 760, 707.36 
18, 054,200. 03 
20 653, 624.16 
9, 699, 532.18 

297, 758. 63 

146, 680,105.46 
14,311, 636. 23 

160,991, 741. 68 

* Interest shown for last 6-month period. 
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Additional tax assessed, fiscal year ended June SO, 1928—Continued 

TOTAL INDIVIDUAL AND CORPORATION TAX ASSESSED 

Tax year 

1917 and prior years - . . 
1918 
1919... 
1920 . . . . 
1921 
1922 
1923 
1924 
1925.. . . 
1926 
1927 

Subtotal 
Interest i 

Grand total . . . . _ 

Regular proce
dure 

$3, 456,041.49 
24, 055,137. 69 
14.951,89L70 
26,882, 260. 05 
11, 932, 638.17 
16, 590,803. 03 
28, 667, 557. 68 
30,701,407.77 
30, 600, 060. 82 
10,188,492.17 

182, 590. 92 

198,108,881. 39 
21,122,166. 95 

219, 231, 048. 34 

Under provisions 
of Mim. 3552 

$673. 23 
248.83 
156.80 

33, 609. 67 
3, 852. 34 

235,115. 79 
2, 309,170. 04 
6, 273, 086. 56 
9, 777,833. 53 
8,973,023.12 

161, 076. 82 

27, 767, 846. 73 
1,176,459. 03 

28, 944, 305. 76 

Total 

$3, 456,714. 72 
24, 055,386. 42 
14,952, 048. 50 
26,915,869. 72 
11,936,490. 51 
16, 825,918. 82 
30,976, 727. 72 
36,974,494.33 
40, 277,894. 35 

. 19,161, 615. 29 
343, 667. 74 

225,876,728.12 
22, 298, 625. 98 

248,175,354.10 

1 Interest shown for last 6-month period. 

Statement of additional tax assessed, jeopardy, fiscal year ended June 30, 1928 

Tax year 

1917 and prior years . . . . 
1918 
1919 . . 
1920 : 
1921 
1922 
1923 
1924 ^ 
1925 
1926 . - -
1927 

Total 

Individual 

$5, 431, 789.48 
29,957.04 

1, 954, 662. 37 
4, 627,385. 23 
4, 229, 794. 26 
2,436,199. 94 
3,480, 759. 54 
2, 898, 094. 63 
2,104, 632.83 
3,996,261.12 

187,086. 03 

31,376, 522. 37 

Corporation 

$396, 761.48 
8, 848, 573. 01 
2,070,715. 76 

445,850. 36 
287,429. 38 
882,993.11 
464,735. 82 
183,881. 86 
710, 709. 28 
17, 553. 37 

14,309, 203. 43 

Total 

$5,431,789.48 
426, 718. 52 

10,803,135.38 
6,698,100.99 
4, 675,644. 62 
2, 723,629. 32 
4,363,762.66 
3,362, 830.35 
2,288, 514. 69 
4, 706,970. 40 

204, 639. 40 

45, 685, 725. 80 

E C O N O M I E S E F F E C T E D 

The efficiency measures instituted and economies effected were 
the result of changes that may be treated under the following general 
headings: ' 

Concentration of activities. 
Improved procedure. 
Other economies. 
Reduction in force and pay roll. 

CONCENTRATION OF ACTIVITIES 

The benefits attributable to the above head have been accentuated 
during the current fiscal year. Many sections were abolished, 
divisions were consolidated, and the responsibilities of the lesser 
number of supervisory ofiicers retained were enlarged. The major 
aims of these changes in organization were directed to— 

(a) Better standardization of operation and uniformity of decision. 
(6) Elimination of duplication and friction. 
(c) Reduction in supervisory and administrative overhead. 
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Corporation audit division, personal audit division, and special 
assessment section abolished and field audit review division created. 

Section C of the field audit review division abolished; personnel 
merged with section B. 

Review section, consolidated returns audit division, abolished. 
Distribution section, records division, abolished. 
Number of units in the preliminary audit section reduced from 

10 to 5. 
Ten district files became five subsections. Bankruptcy, photostat, 

and special search units, of the files section, merged as one subsection. 
Office of the personnel officer and the efficiency records section 

merged into a personnel section. 
Field audit review division and consolidated returns audit division 

merged into audit review division. 
Administrative section of the former consolidated returns audit 

division abolished. 
Photostat laboratory transferred from the Income Tax Unit 

to the administrative division. 
Field service of the Income Tax Unit returned to supervision of the 

deputy commissioner. Income Tax Unit. 
The centralizing of administrative responsibility in a decreased 

number of officials has eliminated friction and resulted in economy. 

IMPROVED PROCEDURE 

The changes in procedure that were adopted during the current 
fiscal year were directed toward a more economical and orderly con
duct of the work of the bureau and in many instances immediate 
savings resulted. These savings as a rule continue for succeeding 
years and represent not alone a saving in the one year but annual 
savings. The more important are as follows: 

The change in procedure whereby field agents are permitted to 
make partial examinations of taxpayer's books and spot checks 
of questionable items and to submit short form reports thereon. 
, Office audits performed in the field have resulted in further increasing 
production. 

Affiliation rulings now stated in 30-day letters. This permits 
taxpayers to protest all doubtful items in one brief, should such 
protest be necessary, and to settle cases in one conference. This 
procedure effects a decided speeding up of the audit of consolidated 
returns cases and allows a much quicker statement by assessment or 
overassessment of changes in tax liability than has been heretofore 
possible. 

Procedure was instituted in the audit divisions of denying appli
cations for special assessment consideration on all cases in which it 
was plainly evident that no such allowance could be made. 

The duties of reviewing schedules were added to those of the exam
iners of interest items. Preparation of temporary cards formerly used 
in the control of returns was discontinued with respect to the 1927 
returns. This change resulted in a saving of $829.50 in material and 
permitted the assigning of two typists and one clerk to other work. 

Form of notice issued to taxpayers advising that their income tax 
returns were correct as filed was changed. The form substituted 

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



8 7 0 REPORT ON THE FINANCES 

combines notice and envelope on one sheet. This change made pos
sible a saving of approximately 2,000,000 envelopes annually at a 
cost of $3,080 and fully eliminated the work of inserting letters in 
and sealing envelopes. 

Discontinuance of transmittal letters listing returns transferred to 
agents and collectors saved much time and expense in typing. 

Filing of correspondence with returns saves duplicate assembling 
and searching for both correspondence, and revenue agents^ reports. 

Elimination of control card formerly used in charging returns to 
the field made available sufficient filing equipment to provide for 
control cards on the 1927 returns. 

Routing by sorting section direct to revenue agents of individual 
returns showing discrepancies between income, reported and income 
disclosed on information certificates resulted in the saving of clerical 
and audit time. 

Installation of five additional sorting machines expedited the work 
in the sorting section to a great extent. 

By fully informing taxpayers as to adjustments made to figures 
reported on their income tax returns which result in changes in tax 
liability the unit effected a reduction in the number of appeals filed. 
In order to accomplish this, 60-day letters are prepared starting with 
the taxpayer's books and records and each succeeding step and ad
justment is clearly disclosed. 

A change made in the rules of the Board of Tax Appeals permits 
agents who are present at the taking of depositions for the use of the 
board to review copies of such depositions before they are forwarded 
to Washington. Previously it was necessary for agents to purchase 
an extra copy of depositions, which expense has now been saved the 
Government. 

Arrangements were perfected that result in furnishing to each 
collector and agent in charge lists setting forth the names and ad
dresses, years covered, and docket numbers of cases docketed by the 
Board of Tax Appeals. These lists eliminate much special corre
spondence with respect to such cases. 

Procedure was changed relative to the furnishing of certified cop
ies of returns and related papers to taxpayers or their representatives. 
In the future this function will be performed by the records division 
of the Income Tax Unit. This change makes possible the furnishing 
of such copies in a much quicker time than heretofore and at a de
creased expense. 

Revenue agents in charge are now required to forward an extra 
carbon copy of each revenue agent^s report on consolidated returns 
or returns of transportation or public utility corporations. This 
procedure eliminates the copying in longhand by auditors of large 
portions of revenue agents' reports. The carbon copy of the revenue 
agent's report is prepared by the auditor as a rough draft for the use 
of the stenographic section and saves considerable time both for the 
auditor and for the stenographer. 

OTHER ECONOMIES 

Economies not properly attributable to changes in organization or 
to changes in procedure resulted as a consequence of the following 
circumstances: 
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A substantial saving was accomplished in traveling expenses of 
revenue agents. During the eight months ended February 29, 1928, 
there was expended $392,301.05, as compared with $412,944.34 the 
corresponding eight months of the previous year. The economy of 
$20,693.29 is quite surprising, in view of the fact that the maximum 
per diem allowance for subsistence was increased from $5 to $7. 
This saving was possible only through improvement in adminis
trative control, which results in greater experience and a better com
prehension of the problems in the field offices. 

Saving was accomplished by eliminating the printing at the bot
tom of the second sheets of the different sections that initial letters. 
At present plain paper only is used as second sheets. 

yhe transfer of audit activities of the Income Tax Unit from 
Treasury Annex No. 2 to the National Press Building made possible 
the release of surplus furniture valued at $7,362. This move also 
resulted in the discontinuance of 18 main telephone lines and 43 
extensions, with a direct saving of $1,281 annually. 

During the past year a number of form letters were adopted which 
greatly reduced the amount of typing required. 

By substituting onionskin paper for manifold paper and 4-pound 
carbon paper for 7-pound paper, the cost of typing consolidated 
schedules was reduced by 50 per cent. Previously two writings were 
necessary to make the number of carbons required. 

REDUCTION IN FORCE AND PAY ROLL 

As a direct consequence of the changes described above and of a 
closer administrative attention to personnel matters, personnel has 
been reduced and the cost of operation lessened as indicated below: 

Between July 1, 1927, and April 30, 1928, there was a reduction of 
294 employees in the Washington force and a decrease in the pay roll 
amounting to $712,020. 

In the field service, efforts were made to secure highly trained 
technical and clerical personnel in order that the basic audit of income 
tax returns might proceed at the most rapid rate possible. This 
occasioned an increase of 196 employees in the field service during this 
period and a pay-roll increase of $501,920. 

A total decrease of 98 in personnel, with a consequent saving in 
annual pay-roll expenditure of $210,100, was therefore effected from 
July 1, 1927, to April 30, 1928. 

S P E C I A L A D V I S O R Y C O M M I T T E E 

The special advisory committee was created as an emergency 
organization July 28, 1927, primarily to consider and act upon, with 
the approval of the commissioner, cases pending on appeal before the 
Board of Tax Appeals as a result of the maihng of deficiency letters. 
The order creating the committee covers the following classes of cases: 

(a) Cases pending in the bureau on which the advice of the com
missioner is desired as to questions of bureau policy. 

(I) Cases arising out of the mailing of deficiency letters as pre
scribed by the revenue act of 1926. 

(c) Cases not falling in (a) and (&) above, submitted to it by the 
office of the commissioner. 
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The responsible officers of the Bureau of Internal Revenue considered 
such an organization necessary on account of the accumulation of 
cases pending before the Board of Tax Appeals. It is comprised of a 
chairman, 12 members, conferees, auditors, and other required per
sonnel. In selecting the membership of the committee, careful con
sideration was given to the broad experience and temperament of 
the individuals who were to be named in order that the number of 
cases in Htigation might be diminished as far as consistent with good 
administration and with the law and regulations, it being clearly 
understood that matters of Federal taxation are fundamentally 
matters of administration rather than those of htigation. 

Cases pending on appeal are considered, when within the jurisdic
tion of the committee, either on application of taxpayers or on the 
committee's own motion, and cases on which deficiency letters have 
been mailed, and complete consideration has not been accorded prior 
thereto, by the Income Tax Unit. There were many cases in which 
deficiency letters were mailed wherein taxpayers have not had an 
opportunity to be heard due to the fact that the letter was mailed 
because of the impending running of the statute of Hmitation; cases 
in which an obvious mistake was made by the bureau; cases which 
have strong merits on both sides and cases which have come under 
the committee's consideration in which taxpayers had failed, for one 
reason or another, to submit the required evidence or substantiating 
data prior to the mailing of the deficiency letter to overcome the 
proposed adjustment resulting in a deficiency tax. Its jurisdiction 
is limited to cases involving predominately issues of fact but which 
cases might also involve mixed questions of fact and law. 

During the period 9,659 cases were disposed of by the committee, 
involving 16,890 taxable years. Of this number, the committee took 
jurisdiction and considered to a conclusion 7,566 cases, involving 
12,894 taxable years, reaching an agreement or eliminating ihe neces
sity of filing an appeal in approximately 55 per cent of the cases. 
This is considered full warrant for the creation of this emergency 
organization, and with the same results obtained during the ensuing 
fiscal year the problem of accumulation of unnecessary appeals 
pending before the Board of Tax Appeals should be materially reduced. 

In order to work toward the settling of cases with the least expense 
and inconvenience to the Government and taxpayers, there have 
been assigned throughout the country 28 revenue agent conferees as 
representatives of the committee in the offices of revenue agents in 
charge. These conferees had been on detail in Washington during 
the year for a period of 60 days in order to receive instructions in 
methods of procedure in dealing with such cases. 
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Report of work of the special advisory committee from August 1, 1927, to 
J u n e SO, 1928 

On hand Aug. 1,1927 
Received to June 30,1928 

Total 

Disposed of: 
Closed by agreement 
Closed, no appeal filed 
Changes recommended, agreement not 

yet filed 
No changes 

Total-

No action 
Returned J . . . 

, Total .--

On hand June 30,1928 . . 

Appeals filed with 
board 

Num
ber of 
cases 

1,286 
9,659 

10,845 

2,231 

336 
2,058 

4,625 

726 
55 

781 

5,439 

Tax 
years 

2,060 
16,552 

18,612 

3,841 

611 
3,419 

7,871 

1,312 
. 82 

1,394 

.9,347 

60-day letters 

Num
ber of 
cases 

412 
4,089 

4,501 

1,401 
441 

108 
872 

2,822 

1,178 
63 

1,241 

438 

Tax 
years 

715 
7,100 

7,815 

2,453 
689 

184 
1,494 

4,820 

2,320 
117 

2,437 

658 

Miscellaneous cases 

Num
ber of 

, cases 

101 
98 

199 

79 

3 
37 

119 

70 
1 

71 

9 

Tax 
years 

183 
213 

396 

. 142 

5 
56 

203 

163 
2 

165 

28 

RECAPITULATION 

Disposed of during period Cases Tax 
years 

Appeals.. 
60-day letters ^ 
Miscellaneous 
Erroneously referred to committee. 

Total-- - - . 

4,625 
2,822 

119 
2,093 

9,659 

7,871 
4,820 

203 
3,996 

16,890 

Ap-
peals 

60-day 
letters 

Miscel
laneous 

Closed by agreement. 
Closed, no appeal filed -.-
Changes recommended, agreement not yet filed i 

Per cent 
48 

Per cent 
60 
16 
4 

Per cent 
66 

Deficiency proposed on cases recommended for settlement 
Deficiency recomputed on cases recommended for settlement 

o Deficiency decreased . . 
Percentage of decrease 

Appeals 

$44,129,325. 94 
19,339,706. 96 

24,789,618.98 
56 

60-day cases 

$21,421,937. 89 
11,443,341.60 

9,978, 596. 29 
47 

Deficiency proposed on all cases handled 
Deficiency recomputed on all cases handled. 

Deficiency decreased.- : . . . 
Percentage of decrease 

$124,798,981. 31 
90,030, 766. 04 

34,768,215. 27 
28 

' Not included in cases settled by agreement 
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M I S C E L L A N E O U S T A X U N I T 

The Miscellaneous Tax Unit is charged with the administration of 
all taxes other than income tax. The unit is composed of three 
divisions, namely, estate tax division, miscellaneous division, tobacco 
division, and an appeals and review section which is attached to the 
office of the deputy commissioner in charge. The capital stock tax 
division was abolished March 12, 1928, and a capital stock tax 
section was created in the miscellaneous division for the purpose of 
completing the remaining work in connection with the audit of 
returns, determination of assessments, and adjustment of claims. 

There was a further reduction in personnel during the year amount
ing to.more than 10 per cent in the estate tax division and in the 
estate tax field force. In the abolishment of the capital stock tax 
division and consolidation of the remaining portion of that work 
with the miscellaneous division there was effected a material reduc
tion in personnel. More than an 8 per cent reduction was effected 
in the personnel of the tobacco division. The work of the divisions 
is practically on a current basis. The -following tables show the 
changes which occurred in personnel and pay rolls and in tax collec
tions. The accomplishments are shown under the section and divi
sions following, 

PERSONNEL AND PAY ROLL 

Personnel and annual pay rolls of the unit as of June 30, 1927, and 
June 30, 1928, are shown in the following table: 

Division 

Executive oflQce 
Capital stock tax division 
Estate tax division 
Miscellaneous division . 
Tobacco division 

Total. 
Estate tax, field i 

Grand total 

Personnel 

1927 

13 
29 
98 

115 
85 

340 
214 

554 

1928 

14 

87' 
125 
78 

304 
192 

496 

Increase 
(+) , de

crease (—) 

+1 
-29 
-11 
+10 

- 7 

-36 
-22 

-58 

Pay roll 

1927 

$41,380 
65,900 

222, 740 
221,120 
164, 680 

705,820 
698.000 

1,403,820 

1928 

$43,820 

197, 260 
249,760 
143. 760 

634,600 
646, 700 

1, 281, 300 

Increase 
(+), de

crease (—) 

+$2,440 
-65, 900 
-25,480 
-1-28, 640 
-10,920 

-71 , 220 
- 5 1 , 300 

-122,520 

1 The field deputies and agents assigned to investigation of taxes other than estate tax are not attached to 
this unit. 

T A X E S C O L L E C T E D 

The following comparative statement shows the amounts of the 
different taxes collected for the years ended June 30, 1927 and 1928: 

Class of tax 

Fiscal year— 

1927 1928 

Increase (+)„ 
decrease (—) 

Capital stock tax ii 
Estate tax 
Miscellaneous stamp taxes. 
Bales taxes 
Spirits-narcotic taxes 
Tobacco taxes 

Total 

$8,970, 230.93 
100, 339,851. 96 
40, 538,815. 28 
95, 205, 688. 69 
22,496, 254. 00 

376,170, 205.04 

$8,688, 502. 39 
60, 087, 233.97 
52,261,674.61 
80, 014, 633.19 
15,998, 228.86 

396,450,041.03 

643,721,045.90 613, 500, 214. 05 

-$281,728. 54 
-40, 252, 617.99 
+11, 722,869. 33 
-15,191,155. 50 
-6,498,025.14 

+20, 279,835.99 

-30, 220,831.85 
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APPEALS AND REVIEW SECTION 

The appeals and review section holds hearings in cases arising under 
the various tax laws administered by this unit, renders on request 
from the heads of divisions opinions on law questions arising in con
nection with the administration of such tax laws, and reviews the 
action taken by the divisions on all claims for refund or abateinent 
allowed for amounts in excess of $500. The majority of the hearings 
are held in connection with estate taxes, but a large number involve 
the various excise taxes, such as documentary stamp, sales, and taxes 
on admissions and dues, etc. During the year 547 hearings were held 
and 683 formal opinions prepared on cases in which hearings had 
been held or on which formal opinion had been requested by heads of 
divisions. There were reviewed by this section during the year 3,203 
claims for refund and abatement, and estate and gift tax cases resulting 
in certificates of overassessment. 

At the close of the year there were 47 cases awaiting hearings sched
uled for future dates; 18 cases in the hainds of members of this section 
awaiting further evidence from the taxpayers; 3 cases in the hands of 
members awaiting supplemental reports from the field; 8 cases under 
consideration where all evidence had been submitted; also, 20 cases 
finally acted upon by this section but awaiting attention of the valua
tion section of the estate tax division. 

There were four members in this section during the fiscal year, the 
same number as during the preceding year, while the work performed 
has been considerably greater than during the preceding year. Cases 
have been disposed of as expeditiously as possible after final submis
sion and prompt action in the submission of additional evidence or 
briefs has been insisted upon from taxpayers. Every effort has been 
made to dispose of cases finally, so that further review would not be 
necessary either by the Board of Tax Appeals or the courts. 

ESTATE TAX DIVISION 

The estate tax division is responsible for the administration of tjie 
estate tax imposed by Title I I I of the revenue act of 1926 as amended 
by Title II , Part I, of the revenue act of 1928, and the disposition of 
cases involving estate and gift taxes under repealed statutes. 

The amendatory provisions of the revenue act of 1928 made a few 
minor changes in the 1926 act, probably the most important of which 
is the section that revives the application of credits for gift taxes paid 
by a donor against Federal estate taxes imposed upon his estate. 
Otherwise the estate tax provisions of the 1926 act remain in full 
force and effect. , 

CoUections.—Estate tax collections amounted to $60,087,233.97, 
compared with $100,339,851.96 for 1927. The decrease is due, first, 
to the increase of the specific exemption from $50,000 to $100,000, as 
provided in section 303 (a) (4) of the revenue act of 1926; second, to 
the 80 per cent credit provision in section 301 (b) of the same act and 
consequent legislation by most of the States in which the greater part 
of the estate taxes were collected, designed to enable the States them
selves to collect and absorb the full 80 per cent credit. Because 
estate taxes are not due until one year after the date of death, the 
effect of the provisions mentioned was not reflected in the collections 
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until the current year. The particular problems of both office and 
field force are those dealing with legal phases of taxation upon prop
erty, claims to property, and interest therein, together with the valua
tion of such properties, claims, and interests which are transferred 
into the possession of others by the event of the death of a person 
whose estate becomes subject to the Federal estate tax law. An 
adequate force of trained attorneys and accountants in the office 
and field must be maintained for this purpose. 

Investigations.—The field force, which operates under the direction 
of the deputy commissioner through the internal-revenue agents in 
charge, was reduced 10 per cent during the year. During the same 
period there was a decrease of 25 per cent in the number of new estate-
tax returns filed, with the result that there were approximately 2,000 
less cases on hand in the field than in 1927. The field force sub
mitted 10,540 estate-tax and 43 gift-tax maj or reports, compared with 
12,899 estate-tax and 396 gift-tax major reports in 1927. 

Audit.—There were filed 9,373 new. estate^tax and 27 delinquent 
gift-tax returns, compared with 12,538 estate-tax and 2,523 gift-tax 
returns for 1927. The number of returns audited was 11,328, com
pared with 16,087 for the previous year, while the office personnel 
handling cases was reduced by 11. There were 1,284 cases awaiting 
audit at the close of the year. 

Claims and protests.—Overassessment procedure similar to that in 
effect with respect to income-tax returns for a number of years past 
was adopted in October, 1927. As a result of this procedure, the 
adjustment of estate-tax overassessments is more efficiently and 
accurately accomplished and the possibility of error in the deter
mination of refunds and abatements is reduced to a minimum. The 
status of claims is shown in the following table, in which overassess
ments allowed and refunded or abated are included: 

On h a n d J u l y 1,1927 
Received '. 
Allowed 
Rejected 
On h a n d J u n e 30, 1928 

Refund 

N u m 
b e r . 

387 
2,020 
1,792 

412 
203 

A m o u n t 

$13, 350, 624. 00 
17,104, 410.18 

1 14, 646, 874.89 
8,992,121.00 
8, 510, 231.92 

On h a n d Ju ly 1,1927 
Received 
A l lowed . . . . « - . , -
Rejected 
On h a n d J u n e 30, 1928 , 

Es ta te - tax claims 

A b a t e m e n t 

N u m 
ber 

1 
690 
627 

22 
42 

^ 

A m o u n t 

$4, 482.90 
3,137,112. 85 

2 3,888,284.49 
17, 967. 26 
32,105.23 

Uncollect ible 

N u m 
ber 

5 
43 
29 

19 

Gift-tax claims 

Refund . 

N u m 
ber 

21 
429 
267 
130 
63 

A m o u n t 

$414, 524.12 
3,164,061. 50 

3 2, 005,197. 51 
1, 367,119. 39 

530,387.32 

A m o u n t 

$2,924. 76 
427,416.91 
427, 099.97 

3, 241. 70 

A b a t e m e n t 

N u m 
ber 

12 
12 

A m o u n t 

$51,065. 28 
61,065. 28 

1 Includes $1,106,770.15 interest and $587,523.48 allowed in 697 cases as overassessments without claims, 
«Includes $796,761.23 allowed in 72 cases as overassessments without claims. 
3 Includes $267,023.97 interest and $57,094.63 allowed in 13 cases as overassessments without claims. 
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rncluded in the' amounts^ of estate-tax and! gift-tax refun^d claims 
allowed are $2,699,84^5.85 and $137,9:8R31 refunds, respectively, 
without interest under the- provisions^ of section 325 of the revenue 
act of 1926. Included in the totails of the* same refunds are 43 estate-, 
tax judgment claims amounting to* $5v7"42:,014.63 and 2. gift-tax 
judgment claims amounting to $'58v9'02.81i. 

Under the provisions of the first defibiency axit,, fiiscai^ ye^ar 1927,, 
the number and amouiit of claims allowed m excess- of $75',000,. 
reported to the Joint Committee on Internal Revenue Taxation 
during the year, were as follows: 18 estate tax claims for refirnd of 
$3,604,891.91, on which $469,256.75 interest was allowed aTidi 
$104,786.12 tax was abated, and 2 gift-tax claims for refund of 
$456,739.08 on which $50,858.39 interest was allowed. Included in 
the number and amount of estate-tax refund claims allowed are 265 
claims for a total amount of $21,485.07 and interest thereon of 
$3,064:73, known as Alien Property Custodian cases, allowed under a 
precedent decision in the Cornelia Roosevelt case. The checks 
issued in these cases were never delivered but have been returned for 
cancellation as a result of the enactment by Congress of the settle-
.ment of war claims act, reversing the court decision. These particu
lar claims will be rejected in due course. 

There were pending at the beginning of the year 367 protest letters, 
and 1,177 were received. There were disposed of 1,382 such letters, 
involving $29,566,776.44, leaving 162 on hand at the close of the 
year. Most of the claims and. protests during the year concerned 
questions of transfers, of the constitutionality of the retroactive 
jprovisions of the estate and gift tax law, and of deductions for addi
tional administrative charges. 

Files.—The files on June 30, 1928, contained 152,528 estate tax 
cases and 2,593 gift tax cases. 

Statistics.—The statistical data for the 1927 returns, showing in 
comparative and classified form statements of total amounts of assets 
included in gross estates, total amounts of deductions and credits, 
total net amounts taxed, and total of resulting tax are being compiled 
and will be published in the bureau's report. Statistics of Income, 
1926. These statistics are limited strictly to taxpayers' statements 
and do not comprise data as to deficiencies finally determined by the 
Government. 

MISCELLANEOUS DIVISION 

The miscellaneous division is responsible for the administration 
of those taxes imposed by the revenue act of 1926, as amended by 
the revenue act of 1928, on admissions and dues; on the sale of pistols 
and revolvers; of those taxes payable by stamp on the issue, sale, 
and transfer of stock, on sales of products for future delivery, on 
bonds of indebtedness, passage tickets, playing cards, and insurance 
policies issued by foreign corporations on property in the United 
States. This division is also responsible for the administration of 
the stamp and special taxes imposed under old statutes on oleo
margarine, adulterated butter, renovated butter, mixed fiour, filled, 
cheese, white phosphorus matches,, and cotton futures, and the dis
position of cases involving taxes repealed by the revenue act of 1928 
and prior revenue acts, including the capital stock tax, manufacturers' 
excise tax on the sale of automobiles and motor cycles, automobile 

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



878 REPORT ON THE FINANCES 

parts and accessories, and the taxes on jewelry, cereal beverages, and 
on the use of foreign-built boats. I ts work iacludes assessments and 
compromises of all taxes administered in this unit, also work of in
ternal revenue character in connection with spirits, wines, fermented 
liquor, and narcotic taxes not allocated to the Bureau of Prohibition. 

Receipts.—^Gcei];)ts from admissions, dues, and excise taxes for the 
year amounted to $80,014,533.19, compared with $95,205,688.69 for 
1927. This decrease is due to the repeal of the excise tax on auto
mobiles, effective May 29, 1928. Collections from miscellaneous 
stamp and special taxes during the year were $52,261,674.61, compared 
with $40,538,815.28 for 1927. The increase was largely due to the 
record-breaking volume of sales and transfers of stock during the 
fiscal year. Collections of delinquent capital stock tax during the 
year amounted to $8,688,502.39, closely approximating the collec
tions for 1927. Receipts under internal revenue laws relating to 
distilled spirits, fermented liquors, and narcotics for the fiscal year 
1928 were $15,998,228.86. The total receipts from taxes adminis
tered in this division were $156,962,939.05. 

Adjustment of claims.—During the fiscal year, 24,921 claims were 
received and reopened, compared with 26,973 received and reopened 
during the year 1927. There were 28,809 claims adjusted, compared 
to 23,766 claims adjusted during 1927, leaving 5,977 on hand June 
30, 1928, compared to 9,865 on hand at the close of the preceding 
year. 

During the year there was allowed $613,528.97 as interest accrued 
on taxes refunded, compared with $578,184.22 allowed during 1927. 

Num
ber 

Refund Redemption 

Num
ber Amount 

Abatement 

Num
ber Amount 

Uncollectible 

Num
ber Amount 

Sales taxes: 
On hand July 1, 1927... 
Received 
Reopened 
Allowed ....L 
Rejected - . . 
On hand June 30,1928_. 

Miscellaneous stamp: 
Onhand July 1, 1927_.. 
Received.-
Reopened 
Allowed 
Rejected 
On hand June 30, 1928., 

Spirits-narcotic: 
- Onhand July 1, 1927... 

Received 
Reopened 
Allowed-__ 
Rejected 
On hand June 30,1928-. 

Capital stock tax: 
Onhand July 1, 1927-. 
Received 
Reopened- -. 
Allowed 
Rejected 
On hand June 30, 1928.. 

Total claims: 
Onhand July 1, 1927.-. 
Received... 
Reopened... — 
Allowed-_ 
Rejected 
On hand June 30,1928-. 

6,617 
5,187 
227 

8,743 
1,633 
1,755 

32 
218 
3 

203 
35 
15 

51 
212 
24 
204 
56 
27 

589 
1,234 
^ 74 
585 

1,046 
267 

7,289 
6,851 
328 

9,735 
2, 
2,064 

$14, 440, 093.10 
13,670, 221.46 

310, 340. 21 
3,473,032.86 
16, 833,138. 69 
8,114,483. 22 

19, 251. 61 
167, 990.97 

221.11 
60,175. 20 
104, 262.94 
23,025. 55 

38, 748.40 
162, 591. 28 
20, 504. 71 
55,848. 79 
47,956. 48 
118, 039.12 

2, 487,434.85 
2,822, 357. 79 

238, 869.16 
494,141.02 

4, 615,199. 65 
439, 321.13 

16, 985, 527.96 
16,823,161. 50 

569,935.19 
4, 083,197.87 
21, 600, 557. 76 
8, 694,869. 02 

1,170 
4,741 

19 
4,729 
696 
605 

8 
234 

$256, 810. 98 
535, 762.40 
11, 708. 76 

394,946. 01 
300,180. 56 
109,155. 67 

109.39 
17, 676.45 

165 
49 

3,892.93 
13,446.17 

346. 74 

348 
737 
26 
676 
212 
223 

41 
130 
6 

133 
24 
20 

475 
9,625 

8 
7,112 
174 

2,822 

L178 
4,975 

19 

745 
633 

256, 920. 37 
653, 338. 85 
11, 708. 76 

398,838.94 
313, 626. 73 
109, 602. 31 

524 
23 
305 
265 
157 

L044 
11, 016 

63 
8,226 
675 

3,222 

$2, 072, 781. 54 
5, 629,071. 93 
166,862.68 

1, 279,952. 41 
1, 789,832. 20 
4, 788, 931. 54 

97, 755.08 
82, 743.48 
11,990. 29 
76, 565.49 
85,173.95 
30, 749.41 

1,015,919, 54 
18, 770, 265. 31 

5, 058. 77 
13, 619,787. 26 

263,146. 34 
6, 008, 300.02 

202, 060.11 
1, 224, 534. 04 

7,336.18 
333,804. 52 
790,106. 80 
310,009. 01 

3, 388, 506. 27 
25, 706,604. 76 

181, 247.92 
15, 210,109. 68 
2,928, 259. 29 
11,137,989 "" 

250 
950 
3 

1,050 
55 

41 
150 

$229,829. 24 
703,060.88 
2, 574. 24 

848, 516. 33 
25, 202.41 
61, 745. 62 

139, 718.04 
36,499. 38 

164 
11 
16 

16 
51 

49 
15 
3 

47 
516 

23 
41 

354 

3 
1,761 
104 
168 

116,490.96 
38,812.84 
20,913. 62 

7, 792.02. 
62, 724.84 

17,618.37 
34,499.60 
18,398.89 

16,971. 25 
72, 745.83 

80,109.07 ' 
3, 618. 55 
4,989.46 

393, 310. 55 
875, 030.93 
2,574. 24 

1,062, 734. 73 
102,133.40 
106,047. 59 
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Manufacturers^ excise tax.—The tax on the sale of automobiles, 
motor cycles, automobile parts and accessories, imposed by section 
600(1) of the revenue act of 1926, was repealed by section 421 of the 
revenue act of 1928, effective May 29, 1928. The last-mentioned act 
authorized a refund or credit on manufacturers' returns for the tax 
paid on the articles mentioned which were held by dealers and 
intended for sale on the date the tax was repealed. The time for 
filing manufacturers' returns for April and May was extended to 
September 29, 1928, in order to permit the taldng of such credit. 
Accordingly, the collection of $51,628,265.96 tax on the sale of 
automobiles, etc., for the year, which represents practically the 
collections for 10 months only, compares favorably with the collec
tions of $66,437,881.32 during the entire previous year. 

At the beginning of the year there were 2,036 sales tax credit cases, 
totaling $13,803,499.80, on hand, and 855, aggregating $2,099,537.29, 
were received. There were 1,079 cases, aggregating $12,985,725.66, 
disposed of, leaving on hand 1.812 cases, amounting to $2,917,311.43. 

The act of Congress authorizing the refund of two-fifths of the tax 
imposed on automobiles on the fioors of dealers intended for sale as of 
March 29, 1926, resulted in the remittance of $7,463,176. There were 
submitted 55,447 inventories disclosing that on the date mentioned 
there were in dealers' hands unsold 430,259 complete automobiJes, 
323 bodies, 406 chassis, and 913 motor cycles. Audit of these inven
tories saved the Government $71,951.32 in rejected credits, which 
amount with interest thereon has been coUected. 

Refund claims approximating $10,000,000 covering manufacturers' 
excise tax paid on automobile parts and accessories were rejected due 
to the inability of manufacturers to comply with the terms of the first 
deficiency act, fiscal year 1927, requiring return of any tax refunded 
by the Government to the ultimate consumer. A total of approxi
mately $27,500,000, which includes the amount rejected on the same 
grounds last year, has been thus saved to the Government. 

Initiation fees.—In the case of Alliance Country Club v. United 
States, decided in the United States Court of Claims, the court held 
that amounts paid to clubs for shares of stock, the purchase of which 
was prerequisite to club membership, were not subject to tax where 
the amounts were intended, under certain contingencies, to be re
turned to the club members. In consequence of this decision, there 
were allowed 9,556 refund claims amounting to $1,897,518. 

Certification and files.—During the year claims certifying work were 
centralized in this division. The assessment lists, covering distilled 
spirits, prohibition-narcotic, capital stock, estate and gift tax, child 
labor, miscellaneous and sales tax, have been brought together and 
arranged by years and subjects of tax. 

Mail.—During the year there were received 41,639 letters, 68,462 
forms, and 196 checks, and there were sent out 28,870 letters, 38,383 
forms, and 190 checks. 

Conferences.—During the year 1,290 conferences were held with 
taxpayers and their representatives, as compared with 1,190 in the 
fiscal year 1927. 

Assessments.—A total of $224,566,075.94, representing 266,183 
items, was approved by the commissioner on misceUaneous assess
ment lists, which embrace all assessments of taxes administered by 
this unit. These lists carried $34,569,799.37, representing 29,495 

13606—29--FI192 8 58 
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additional assessments resulting from office audit and field investi
gations. The amount of interest paid and asscissed on the miscel
laneous tax lists totaled $2,213,136.78. •. 

Ofiers in compromise.—On July 1, 1927, there were on hand 5,739 
offers in compromise, amounting to $752,387.05, which had been sub
mitted in settlement of liabilities incurred in connection with sales, * 
tobacco, capital stock, estate, gift, spirits, and narcotics, and miscel
laneous stamp and special taxes. There were 20,591 offers received 
during the year aggregating $1,501,445.98, 22,055 disposed of in the 
sum of $1,758,098.61, and 4,275 offers, aggregating $495,734.42, on 
hand June 30, 1928. Of the 22,055 offers handled, 21,079 were 
accepted for amounts aggregating $1,546,300.12. 

Capital stock ifax.—Although this tax was repealed as of July 1, 1926, 
there were assessed during the year delinquent- and additional taxes 
amounting to $10,544,788.75. Of this amount, $320,078.10 was 
reported from the field and $10,224,710.65 was found due upon the 
audit of returns in the bureau. 

There were on hand at the beginning of the year approximately. 
96,000 unaudited returns. During the year there were received and 
reopened 59,120 returns. All of these returns have been audited and 
closed with the exception of about 1,000, which are awaiting the 
receipt of additional evidence. 

Documentary stamp tax.—The stamp tax collections on bonds exe
cuted by corporations, capital stock issues, passage tickets, and foreign 
policies of insurance on property in the United States, amounted 
to $15,561,459.56, compared with $13,044,445.65 for the preceding 
year. The tax on the transfer of stock during 1928 amounted to 
$24,208,537.68, compared with $16,674,102.83 for the previous year. 
These increases were due to the volume of business activity during 
the year, and especially to the volume of sales on the various stock 
exchanges. The tax on sales of produce (future deliveries) netted 
$4,048,498.60, compared with $2,884,534.45 for the preceding year. 

Foreign-lwilt loats.—The special tax collected upon the use of for
eign-built yachts, motor boats, etc., amounted to$9,763.47, compared 
with $7,966.72 for 1927. 

Oleomargarine.—There were produced during the year 15,351,185 
pounds of colored and 279,348,104 pounds of uncolored oleomar
garine, compared with 14,501,929 pounds of colored and 242,654,698 
pounds of uncolored oleomargarine in. 1927, an increase of 5.85 and 
15.12 per cent, respectively. (See pages 143 and 144 of the report 
of the Commissioner of Internal Revenue for additional statistics.) 

On July 1, 1927, there were 60 oleomargarine manufacturers in 
business. Six new factories began business during the year and one 

' closed, leaving 65 in business on June 30, 1928. There were 21,522 
manufacturers' and wholesale dealers' returns received, of which 
19,750 were examined during the year. 

For the fiscal year 1928, 1,791,668 pounds of colored oleomargarine 
were withdrawn free of tax for export, compared with 2,122,911 
pounds during the previous year. There were withdrawn free of tax 
for use of the United States 1,159,620 pounds of colored oleomargarine 
during the fiscal year 1928, compared with 967,984 pounds the year 
before. 
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There was collected under the oleomargarine law as special and 
stamp taxes $3,407,599.94 during the year, compared with $3,164,-
218.94 for last year, an increase of 7.69 per cent. 

Certain yellow cooking or baking compounds which were made from 
the same ingredients and in the same manner as oleomargarine 
except that they were churned in water instead of milk, and which 
appeared to the department to be more in the nature of butter sub
stitutes than true cooking or baking compounds, were held by Treasury 
Decision 4006, approved AprU 1,1927, subject to tax as oleomargarine. 
Two manufacturers affected thereby obtained injunctions restraining 
officials of the department from enforcing the decision with respect 
to their particular products. As a result the decision was revoked. 
Subsequently bills were introduced in Congress (H. R. 10958 and 
S. 3247) to amend the definition of oleomargarine to such an extent 
as to make it clear that these compounds were to be taxed as oleomar
garine. While both bills were reported favorably by the committees 
to which they were referred, neither came to a vote. The production 
of these colored cooking compounds is increasing and unless they are-
required to be tax-paid as oleomargarine they will eventually supplant, 
the tax-paid product to a considerable extent. The oleomargarine and. 
dairy interests for the first time joined forces in advocating adoption 
of this legislation. 

The decision of the United States District Court for the Southern 
District of Ohio in the case of A. E. Foley «;. Newton M. Miller, 
collector, decided March 1, 1928, may possibly result in a decrease in 
the collections of the tax on artificially colored oleomargarine. The 
question involved was whether certain oleomargarine sold by plain
tiff was free from artificial coloration causing it to look like butter of 
any shade of yellow. The oleomargarine under consideration was 
composed in part of hydrogenated coconut and cottonseed oils which 
had been subjected to a secret process or treatment after hydro-
genation, which caused them to assume a yellow color which was 
imparted to the finished product. The department contended that 
the color in said oils was not natural, therefore oleomargarine in 
which said oils were used would not be free from artificial coloration. 
The court held that the effect of the process was to bring out the 
inherent and latent yeUow color already in the oils, as contended by 
the plaintiff, and that the color they im^parted to the oleomargarine 
was not due to artificial coloration. In view of this decision oleo
margarine made wholly or in part from the oils in question, although 
it has a yellow color in semblance of butter, will fall within the class 
taxable at the rate of one-fourth cent per pound. Two bills were 
introduced during the last session of Congress to tax tinted oleomar- • 
garine at the rate of 10 cents per pound, the same as artificially 
colored oleomargarine. 

Regulations 73, approved June 14, 1928, simplifies greatly the pro
cedure with respect to the exportation without payment of tax of 
oleomargarine, adulterated butter, mixed fiour, and playing cards. 

Adulterated lutter.—There were but two registered manufacturers 
of adulterated butter engaged in business during the year, and their 
entire output was removed free of tax for export. 

Process or renovated lutter.—There were six manufacturers of process 
or renovated butitej* ijj business during the year. They produced a 
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total of 3,160,465 pounds of process and renovated butter, compared 
with 4,272,033 in 1927. 

Mixed flour.—There were 16 makers or packers or repackers of 
mixed flour engaged in business during the year, and they made, 
packed, or repacked a total of 11,794,080 pounds, compared with 
11,035,002 in 1927. 

Filled cheese and white phosphorus matches.—There were no regis
tered manufacturers of filled cheese or white phosphorus matches in 
business during the year and no cases of violations of these laws were 
reported. 

Playing cards.—There were 81 manufacturers, repackers, or 
importers engaged in business during the year. They manufactured, 
repacked, or imported a total of 56,285,840 packs, compared with 
55,196,758 packs for 1927. 

Spirits and narcotics.—The revenue act of 1928 reduced the tax on 
grape brandy or wine spirits used for the fortification of wines from 
60 cents to 10 cents per proof gallon effective June 29, 1928. When 
such fortified wines are sold or removed for the manufacture of 
vinegar or the production of dealcoholized wines containing less than 
one-half of 1 per cent of alcohol, the tax of 10 cents a gallon on the 
grape brandy used therein is to be abated or refunded. The act 
likewise reduced the rate of tax on wines. Wines may be sold or 
removed tax free for the maiitifacture of vinegar, or for the production 
of dealcoholized wines. The tax on dealcoholized wines containing 
less than one-half of 1 per cent of alcohol was repealed. The special 
tax on ret^^il dealers in narcotic drugs was reduced from $6 to $3 a 
year, effective July 1, 1928. 

• TOBACCO DIVISION 

The tobacco division is responsible for the administration and en
forcement of the laws dealing with the manufacture, sale, tax pay
ment, and exportation of tobacco, snuff, cigars, and cigarettes, and 
the purchase and. sale of leaf tobacco, embraced in sections 3355 to 
3406, Revised Statutes, and subsequent acts of Congress, the tax on 
cigarette papers and tubes under Title IV of the revenue act of 1926, 
and the withdrawal of tobacco products free of tax for use of the 
United States under section 3464, Revised Statutes. 

Collections from tobacco taxes for the year reached a new high 
mark, amounting to $396,450,041.03, an increase of $20,279,835.99 
compared with the previous year. Said total coUections exceed total 
internal-revenue receipts from all sources for any year prior to 1915. 

Contributing to the total was the record collection of $301,752,588.34 
in taxes on small cigarettes, an increase of $22,824,026.53 compared 
with the previous year, and comprising 76.11 per cent of the total 
tobacco taxes collected. Another record was established by the col
lection of $7,461,354.90 in taxes on snuff, an increase of $553,690.26 
compared with the previous year. The collection of tax from this 
source during 1928 was greater than for any preceding year. The 
steady increase in the tax payment and consequent consumption of 
snuff is unaccountable, unless it has to some extent supplanted chew
ing tobacco. 

Receipts from taxes on chewing and smoking tobacco during the 
year amounted to $62,774,542.43, a decrease of $2,295,652.83 com
pared with 1927. This decrease is proportionately distributed among 
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the several classes, namely, plug, twist, fine-cut, and smoking tobacco. 
A change of tobacco habits created during the World War is held 
largely responsible for the decrease in the use of chewing and smoking 
tobacco. Cigarettes have taken their places. 

Collections from taxes on large cigars during the year amounted to 
$22,879,374.93, a decrease of $665,306.88 compared with the previous 
year. 

Included in the total of $1,123,809.82 taxes collected on cigarette 
papers and tubes, there was collected $13,661.36 on 1,368,636 pack
ages of cigarette papers of domestic manufacture, $1,104,337.41 on 
101,432,085 packages imported, and $5,811.05 on cigarette tubes. 
Manufacturers of cigarette paper removed for consumption exempt 
from tax 186,250,224 packages of cigarette papers, each containing 
not more than 25 papers, and also removed 33,611,100 cigarette tubes 
tax free for the use of cigarette manufacturers. 

A total of $355,436,797.15, or 89.65 per cent of the total tobacco 
tax receipts, was collected in the following States: North Carolina, 
$204,473,504.55; Virginia, $61,482,169.10; NewYork, $32,910,253.29; 
Pennsylvania, $16,134,581.79; New Jersey, $16,021,290.10; Ohio, 
$12,369,107.52; California, $12,045,890.80. 

The State of Pennsylvania leads in the manufacture of cigars 
weighing more than 3 pounds per thousand with a percentage of 
33.83 of the total, followed in the order named by New Jersey, Florida, 
New York, Ohio, Virginia, and Michigan, with percentages of the 
total production ranging from 10.06 for New Jersey to 4.41 for Mich
igan.. The State of Virginia replaces Maryland as the premier State, 
with a percentage of 43.45" of the total production, in the manufac
ture of small cigars, followed by Maryland, Pennsylvania, and North 
Carolina. The State of North Carolina, with 58,911,586^533, leads 
in the manufacture of small cigarettes, the percentage of the total 
production being 59.02. Next ih importance is the State of Virginia, 
with a total production of 19,655,548,820, or 19.69 per cent, followed 
by New York, California, Pennsylvania, and New Jersey. The 
State of New York reported the manufacture of 10,569,820 large 
cigarettes, or 92.46 per cent of the total production. The States of 
North Carolina and Missouri, in order, account for most of the plug 
tobacco manufactured; Missouri, Kentucky, and Tennessee for twist; 
Illinois, Michigan, Ohio, and New York for fine cut; North Carolina, 
Ohio, Kentucky, Illinois, and Virginia for smoking; and Tennessee, 
Illinois, New Jersey, and Delaware for snuff. 

Additional statistics concerning the manufacture and tax payment 
of tobacco products are shown in tables on pages 115 to 141 of the 
report of the Commissioner of Internal Revenue; and relating to tax 
collections, in tables on pages 74 and 90 of the commissioner's report 
and in tables on pages 901 and 913 of this report. 

Regulations No. 8, relating to taxes on tobacco, snuff, cigars, and 
cigarettes, also on cigarette papers and tubes, and purchase and 
sale of leaf tobacco, were revised April, 1928, and distributed through 
collectors to manufacturers and dealers. 

The regulations relating to the exportation without the payment 
of tax of tobacco manufactures and products other than distilled 
spirits, and fermented liquors, formerly embraced in Regulations 29, 
were revised, brought down to date, and promulgated as Regula
tions 73, effective July 1, 1928. Export forms were consolidated 
and the procedure greatly simplified. 
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Claims.—The following table indicates the status of tobacco claims: 

On h a n d J u l y 1,1927. 
Received 
Allowed 
Rejected 
On h a n d J u n e 30, 

1928 

Refund 

N u m 
ber 

7 
47 
39 
10 

5 

A m o u n t 

$431.45 
2,107. 89 

882.03 
942. 40 

714. 91 

R e d e m p t i o n 

N u m 
ber 

33 
648 
631 
32 

18 

A m o u n t 

$229,503. 70 
322, 664.87 
317,143. 33 
222,998. 21 

• 12,027.03 

A b a t e m e n t 

N u m 
ber 

24 
148 
125 
33 

14 

A m o u n t 

$90,110.96 
53,842. 30 
44,194. 87 
98, 305. 47 

1, 462. 92 

Uncol lect ible 

N u m 
ber 

6 
23 
19 
6 

4 

A m o u n t 

$25, 245. 91 
121, 307.17 
52, 291.12 

. 1,113.90 

93,148. 06 

D r a w b a c k 

N u m 
ber 

3 
74 
70 

7 

A m o u n t 

$4, 268. 37 
125,109. 94 
105, 341. 89 

46.65 

23,989. 77 

Refund {relate) claims.—Table 30, on page 142, of the report of 
the Commissioner of Internal Revenue, shows claims for refund of 
taxes paid on cigars presented under section 1205 of the revenue act 
of 1926 during the fiscal year 1928 and final report covering such 
claims. The seven claims shown in said table as rejected in full were 
barred by the statute of limitation. 

A C C O U N T S AND C O L L E C T I O N S U N I T 

COLLECTION ACCOUNTING DIVISION 

The collection accounting division is charged with the following 
duties: 

The construction of accounting systems for use in collectors' 
offices, the preparation of instructions to collectors of internal revenue 
on office and field activities, auditing revenue and special deposit 
accounts of collectors of internal revenue, issuing internal-revenue 
stamps, and compiling statistics for officials of the Treasury Depart
ment and the public. The collection accounting division also is 
charged with the duty of preparing, in conjunction with the Income 
Tax Unit, the procedure for the preliminary examination in col
lectors' offices of more than 2,000,000 corporation and individual 
income-tax returns. The preparation of the procedure for the 
intensive audit of the smaller individual returns on Form 1040-A 
and a number of the larger individual returns on Form 1040 also 
is a duty of the collection accounting division. The activities of 
the field force of supervisors of accounts and collections and the 
force of internal-revenue agents on sales and miscellaneous taxes 
are controlled and directed by this division under the general super
vision of the assistant to the commissioner. The collection account
ing division is divided into five sections, as follows: Office procedure, 
field procedure, revenue accounts, statistical, and stamp. 

One of the important changes with respect to policy was in connec
tion with the audit of individual income tax returns on Form 1040. 
Prior to the filing period falling in 1927, collectors of internal revenue 
had retained in their offices for intensive audit a number of the 
smaller Forms 1040. However, following the filing period in 1927, 
44 collectors were authorized to audit the larger individual returns. 
Nine of these collectors were given only the returns marked ^̂  Office 
audit." The others were given all the Forms 1040 which were not 
classified as ^̂  Accepted." The number of returns assigned to the 44 
collectors of internal revenue was 217,063. Most of the work on 
these returns was done during the fiscal year 1928. At the close of 
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business June 30, 1928, there remained in collectors' hands only 3,343 
Forms 1040 relating to the taxable year 1926. This policy proved 
to be a helpful one in the bureau's program of bringing all work cur
rent, in that the audit of these returns by collectors' employees per
mitted the force under the revenue agents in charge to apply them
selves to the audit of other classes of returns. 

During^ the year the supervisors of accounts and collections sub
mitted 109 reports covering the examination of the accounts of col
lectors of internal revenue, compared with 119 reports during the 
fiscal year 1927. The reduction in the number of examinations is 
accounted for by the fact that it was necessary to detail a number 
of supervisors to special duties outside their divisions. However, 
every collector's office was examined at least once and most of them 
twice during the year. The supervisors of accounts and collections 
installed in office eight new collectors and four acting collectors. 

Collectors of internal revenue during the fiscal year transmitted 
to the bureau, or otherwise disposed of, 156,341 claims after having 
taken the necessary administrative action in connection therewith. 
The number of claims on hand in collectors' offices at the end of the 
year, was 1,377, compared with 3,144 at the close of the previous 
fiscal year. The number of claims transmitted to the bureau, or 
otherwise disposed of, by collectors of internal revenue during the 
fiscal year 1927 was 238,665. There was, therefore, a reduction in 
the claims work during the fiscal year 1928 amounting to 82,324 
claims. 

There was filed in collectors' offices during the fiscal year a total 
of 5,900,465 tax returns, of which 5,229,652. were income tax returns 
of various classes. These returns were properly controlled, listed for 
assessment, and transmitted to the bureau by collectors' offices within 
the required time. 

The examining and audit work in connection with collectors' reve
nue accounts and special deposit accounts has been kept current and 
all collectors' accounts current have been referred to the Comptroller 
General within the required time. 

The statistical section has prepared" numerous comparative state
ments of internal revenue collections for the Secretary of the Treas
ury, the committees of Congress,»and for general release to the public. 
Special compilations of income taxes and other important miscella
neous taxes were made from time to time during the year. There 
were also prepared monthly statements of tax-paid products, includ
ing cigars, cigarettes, manufactured tobacco and snuff', colored and 
uncolored oleomargarine^ and playing cards, which are considered as 
particularly valuable to the several trades or industries concerned. 

A total of 7,813,530,878 revenue stamps, valued at $458,899,806.56, 
was issued to collectors of internal revenue, compared with 
7,615,505,838 stamps, valued at $439,166,373.74, issued to collectors 
during the fiscal year 1927. Internal-revenue stamps were returned 
by collectors of internal revenue and by the Postmaster General and 
credited in their accounts to the value of $13,234,670.94. These 
stamps were of various kinds and denominations, including partly 
used books and stamps for which there was no use. There were four 
applications allowed for restamping packages from which the original 
stamps had been mutilated or destroyed. 
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The drive to clear the collectors' records of all outstanding tax 
assessnients which were in a collectible status was continued during 
the fiscal year 1928. With respect to the number of items eliminated 
from the old lists, the past year has been the most successful yet 
experienced. The number of outstanding assessments now on the 
records is only a small portion of the number outstanding when the 
drive was begun three years ago. 

Strenuous effort was made to complete all field investigations in 
connection with the capital stock tax, which has been repealed. 
Sevieral thousand investigations were completed by collectors' offices 
during the latter part of the fiscal year 1928. This work is now 
practically completed. 

During the year one division office and one stamp office were 
discontinued. At the close of the fiscal year, June 30, 1928, there 
were in existence 64 collectors' offices, 31 division offices, and a total 
of 46 stamp offices, 17 of which are operated in conjunction with 
division offices. 

Special attention was given by collectors' field forces to the serving 
of warrants for distraint, the verification of information returns on 
Form 1099, the investigation of tax returns assigned to collectors for 
audit, and the conduct of delinquent drives. A total of 79,222 war
rants for distraint was served, which resulted in the collection of 
$41,266,037. At the beginning of the fiscal year there were in the 
hands of collectors' field forces 29,255 warrants for distraint. At the 
close of the year there were in the hands of deputy collectors 20,097 
warrants. 

An average of 1,696 deputy collectors made a total of 312,027 
revenue-producing investigations, including the service of warrants 
for distraint. The total amount collected and reported for assess
ment during the fiscal year was $64,671,443. The average number 
of investigations made per deputy and the average amount of tax 
coUected and reported for assessment for the fiscal year were 180 
and $38,132, respectively. 

The special force of internal-revenue agents working under the 
direction of the Accounts and Collections Unit collected and reported 
for assessment $2,043,705, an average of $140,940 per agent. The 
total amount of taxes collected and reported for assessment as the 
result of the activities of both field deputy collectors working under 
the direction of collectors of internal revenue and the special squads 
working under the direction of supervisors of accounts and collec
tions amounted to $66,715,148. 

D\iring the year deputy collectors made field investigations of 
345,572 income-tax returns. At the beginning of the fiscal year 1928 
there were in the hands of deputy collectors 173,867 income-tax 
returns for field investigation. At the close of the fiscal year there 
were in the hands of deputy collectors for investigation only 10,688 
income-tax returns. 

Deputy collectors during the year made 5,446,937 investigations 
on the basis of Forms 1099 and other information returns. At the 
beginning of the fiscal year there were in the hands of deputy collec
tors for investigation 2,644,149 information returns. At the close of 
the fiscal year the number of information returns in the possession 
of deputy collectors for investigation was 1,281,797. Most of these 
information returns on hand at the close of the year pertained to the 
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taxable year ended December 31, 1927, and had only recently been 
dispatched to collectors' offices. 

During tfie fiscal year a plan was entered into by which one repre
sentative from each collector's office was permitted to visit Washing
ton for the purpose of making a study of the bureau's procedure, 
organization, and policy. The men selected for this assignment were 
generally the chiefs of income-tax divisions or employees holding 
other positions which placed them in immediate contact with the 
audit of returns. The experience gained by these men in their con
tact with bureau employees, and the experience of the bureau 
employees by reason of their contact with the field men, will be 
exceptionaUy beneficial, especially in view of the fact that practically 
all returns are now audited in the field. 

In the early part of the fiscal year a complete control was estab
lished in the office of each chief of the field division over all investiga
tions sent to deputy collectors for investigation in the field. Under 
the present system of control the field office has an authentic record 
of the investigations assigned to each deputy collector, showing the 
name of the taxpayer, the address, the taxable year or years involved, 
and the character of the investigation. 

C O L L E C T O R S ' PERSONNEL, EQUIPMENT, AND SPACE DIVISION 

The division of collectors' personnel, equipment, and space is 
charged with the consideration and granting of allowances to collec
tion districts covering the employment of personnel and miscellaneous 
operating expenses, and the keeping of adequate records thereof. 
Collectors' requisitions for nonexpendable supplies, mechanical equip
ment, and office furniture are passed upon by this division, and the 
procurement of space for collectors' offices and branch offices is also 
handled. 

At the close of the fiscal year 1927 there was in the internal revenue 
collection service a total authorized force, including collectors, of 
5,294 employees, at an annual salary rate of $10,351,200. At the 
close of the fiscal year 1928 there was a total authorized force, includ
ing collectors, of 5,138 employees, at an annual salary rate of $10,-
133,380. During the year there was a net reduction of 156 in the 
total number of positions and $217,820 in the annual salary rate, or, 
in other words, the reduction amounted to approximately 2.9 per 
cent of the total authorized force and 2.1 per cent of the annual salary 
rate. This reduction in personnel was brought about gradually by 
more efficient coordination of the work in the various collection dis
tricts and was necessary to keep within the reduced allotment granted 
for the payment of salaries of permanent employees for this fiscal year. 
The reductions have been made in most instances by not filling vacan
cies occurring on the regular force. A total of $109,473 was ex
pended for the employment of temporary help in collectors' offices, 
compared with $88,520.17 during the preceding fiscal year. The 
increase of $20,952.83 in expenditures for temporary assistance is 
due to the fact that collectors' offices are now charged with the pre
liminary examination of the income-tax returns and the further fact 
that many of the districts were charged with the auditing of 1040 
income-tax returns. 

Beginning with the first of the fiscal year 1928, the administrative 
organization of the greater number of collectors' offices was changed 
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from one which pro^dded for a chief office deputy and a chief field 
deputy to one which provided for an assistant to the collector, who 
directs the activities of both the office and field forces. This change 
in organization has p]'oven quite successful in that a more direct and 
cooperative supervision over the entire force is possible. 

In administering the personnel of the several collection districts 
the provisions of the classification act of 1923 and subsequent decisions 
of the Comptroller General with respect thereto have been closely 
adhered to. New appointments have been made at the minimum 
salary rate of the grade and this has had a tendency to lower the 
average salary of the various grades throughout the service. All 
applications for positions in the field collection service have been 
carefully scrutinized with a view to maintaining the usual high 
standard of requirement for employment. 

During the fiscal year 1928, $267,106.08 was expended for the rental 
of quarters for collectors' offices and branches thereof, compared 
with $273,782.97 during the preceding fiscal year. The decrease of 
$6,676.89 was brought about by the discontinuance of several branch 
offices housed in commercial space and through reductions in rental 
under existing leases. 

No additional office appliances were purchased for collectors' 
offices during the fiscal year, but a considerable number of replace
ments were made of unserviceable equipment. 

.filSBURSEMENT ACCOUNTING DIVISION 

The disbursement accounting division is charged with the duties of 
keeping the accounts in connection with expenditures from appropria
tions made available by the Congress for the use of the Internal 
Revenue Bureau and Service. The division also is charged with the 
responsibility and supervision of the administrative examination 
required by law of the disbursing accounts of 101 internal-revenue 
disbursing officers, collectors of internal revenue, and internal-revenue 
agents in charge, as well as the administrative audit of miscellaneous 
vouchers for transportation, equipment, telephone service, rentals, 
etc., paid from internal-revenue funds by the disbursing clerk of the 
Treasury Department and direct settlements by the General Account
ing Office. 

The disbursement accounting-division administratively examined 
and recorded 1,213 monthly accounts of collectors of internal revenue 
and internal revenue agents in charge, together with 52,930 support
ing vouchers, in addition to which 3,668 expense vouchers of employees 
and 5,778 vouchers covering passenger and freight transportation and 
miscellaneous expenses were audited and passed to the disbursing 
clerk of the Treasury Department and General Accounting Office for 
payment. The monthly pay rolls of the bureau were examined and 
recorded currently. 

A total of 447 applications of field employees leaving the service 
for refunds of amounts deducted from their salaries on account of the 
retirement fund was approved and forwarded to the Commissioner 
of Pensions for settlement. Data for fixing the annuity pay of 28 
persons retired from the service, as well as a report of the totals of 
the amounts deducted from the salaries on account of the retirement 
fund of 99 persons transferring out of the service, were furnished the 
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appointment division of the bureau for administrative action. A 
total of 36 applications for service credit was prepared'or verified for 
forwarding to the Commissioner of Pensions. ' 

OFFICE OF THE GENERAL COUNSEL I 

The activities of the general counsel's office embrace the whole field 
of Federal taxation in connection with cases in suit (criminal and civil); 
income and profits tax cases specially referred by the; commissioner 
on appeal or otherwise; cases of a similar character received directly 
from the Income Tax Unit; estate, capital stock, and sales tax ques
tions; documentary, public utilities, insurance, occupational, bever
age, luxury, tobacco, oleomargarine, and special taxes; accounts, 
supplies and equipment, and the consideration, preparation, and 
revision of Treasury decisions and regulations, mimeographs, and 
other formal compilations. The office is divided into six divisions, 
viz, appeals, interpretative I, interpiretative II , penal, civil, and 
administrative. ; 

APPEALS DIVISION i 

The work of the appeals division was confined to handling appeals 
before the Board of Tax Appeals filed by taxpayers from proposed 
assessments of deficiencies in income and profits taxes, jestate and gift 
taxes, and, in cooperation with the Department of Justice, in handling 
appeals from decisions of the board to courts of appeals. The situa
tion confronting the bureau, the office of the general counsel, and the 
Board of Tax Appeals in respect of the pending and increasing num
ber of appeals to the board was set forth in a report of the Secretary 
last fall to Hon. WUliam R. Green, chairman Joint Committee on 
Internal Revenue Taxation. In this report the Treasury Depart
ment voiced assurance to the Congress that it would cooperate in 
every possible way looking to the.disposition of cases pending before 
the board. Substantial progress has since been made!in that direc
tion. A greater number of cases were disposed of during the 12 
months ended June 30, 1928, than during aiiy previous period since 
the organization of the board. The total was 7,089, ciompared with 
5,256 during the fiscal year ended June 30, 1927, 3,969 during the year 
ended June 30, 1926, and 1,726 during the year ended {June 30, 1925. 
Of the total number disposed of during the year, 3,479 were closed by 
stipulations without hearings before the board, compared with 2,683 
stipulated during the previous year. The special advisory committee, 
organized in the office of the commissioner at the beginning of the 
year to consider settlements in fact cases, has handled an increasingly 
larger volume of work from month to month, and a large number of 
the cases closed before the board by stipulation during the last fiscal 
year is attributable to the work of the committee. I 

On May 20, 1928, there was organized in the office 'of the general 
counsel the review section in the appeals division, the purpose of 
which was to consider appealed cases, with a view to settlement with
out a. hearing before the board, and to undertake consideration of 
cases involving primarUy questions of law and thus supplement the 
work of the special advisory committee, which considers| for the same 
purpose cases involving primarUy questions of fact. \ 
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A small personnel of attorneys, auditors, and cleiks was assigned to 
make a preliminary survey for the purpose of ascertaining whether 
cases involving primarily questions of law are susceptible of proper 
settlement without trial before the board, and if so, the size and char
acter of organization that should be created to carry on the work. 

The results of this survey indicated that a substantial proportion 
of cases of the class considered are susceptible of proper settlement 
without trial, and led to the decision that a separate division be created 
in the office of the general counsel for the purpose of carrying on the 
work on an adequate scale, known as the review division. 

There are many appeals pending before the board which have been 
affected by decisions rendered and legislation enacted subsequent to 
the mailing of the deficiency letters. I t not infrequently occurs 
that all of the facts necessary to a proper consideration of questions 
of law were not fully developed prior to the filing of appeals. In 
these and other types of cases it is not only possible but desirable 
to effect settlements on the merits without a trial. I t has been found 
that taxpayers on the whole desire so to dispose of their appeals and 
thus avoid the delay incident to awaiting trials. 

A total of 10,262 new appeals was filed with the board during the 
year, and 21,639 were pending at the close of the year, a net increase 
of 3,158 over the number pending at the close of business June 30, 
1927, and a net increase in the amount involved before the board of 
approximately $155,000,000. The net increase in pending appeals at 
the close of business June 30, 1928, was the smallest of any prior 
period. The net increase at June 30, 1927, over the previous year was 
approximately 6,000 and the net increase at June 30, 1926, over the 
previous year was a little less than 9,000. The total amount involved 
in all appeals pending at the close of the fiscal year June 30, 1928, 
was $697,366,559.34. The total amount proposed for assessment in 
7,089 cases disposed of during the year was $135,390,741.32, of which 
the board approved $58,255,176.61. The number of cases disposed 
of and the ainounts of proposed and approved deficiencies include 
those dismissed by the board for lack of jurisdiction. 

Forty attorneys in the appeals division were assigned to trial work 
before the board at the close of June 30, 1928, with average assign
ments of approximately 540 cases each. Divisions of the board held 
hearings in San Francisco, Calif.; Denver, Colo.; Boston, Mass.; 
Grand Rapids, Mich.; Chicago, 111.; Kansas City, Mo.; Tulsa, Okla.; 
Cincinnati, Ohio; Atlanta, Ga.; New Orleans, La.; Des Moines, Iowa; 
St. Paul, Minn.; Fort Worth, Tex.; Lincoln, Nebr.; Los Angeles, 
Calif.; New York City; Portland, Oreg.; St. Louis, Mo.; and Seattle,. 
Wash., during the year. Attorneys from this division were assigned 
to represent the commissioner at all field hearings. 

Appeals from decisions of the board to courts of appeals have not 
been numerous but have been gradually increasing. Two hundred 
and forty-two appeals were taken to courts of appeals from decisions 
of the board covering 268 board docket numbers between the date of 
the passage of the 1926 act and the end of June, 1928. Seventeen of 
the board docket numbers, corresponding to the same number of 
appeals to the courts, were so-called 60-day and filing fee cases and 
one jurisdictional case are not included in the following summary. 
On the other hand, 31 of the board docket numbers, corresponding 
to 30 court appeals, which raised questions as to whether the cases 
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had been heard by the board before or after the passagte of the 1926 
act are included in the summary because they also went .to the merits 
of the cases. (No cases have been included in the foUowing table 
as closed unless certiorari has been denied or time for making applica
tion has expired.) ! 

Number 
Proposed defi

ciencies ' 
Redetermined 

by board 

Appeals by taxpayers, pending. 
Appeals by taxpayers, closed... 

$6,446, 259. 
438,845. 

Total appeals by taxpayers... 

Appeals by commissioner, pending. 
Appeals by commissioner, closed... 

217 6,886,106.1 

30 
2 7 

1,771, 676.109 
562,988.195 

$4,948,859.39 
. 411,356.70 

6, 360, 216.09 

657, 554.17 
137,896. 90 

Total appeals by commissioner. 2, 334, 665.04 795,451.07 

1 Decisions of the board were affirmed in 12 cases and reversed and remanded in 10 leases, 1 was settled 
by stipulation, and 13 were dismissed for lack of jurisdiction. • j 

2 Decision of the board was reversed in 1 case, 4 were disposed of by stipulation, and 2 were dismissed 
for lack of jurisdiction. > 

Three of the above appeals for the commissioner are cjross appeals. 
The following figures show the volume of work hahdled and its 

status before the board at the close of June 30, 1928: 

June 30— 

1926 

Appeals filed.. 

Cases disposed of by the board on the merits after hearings.... 
Cases disposed of by all other methods, including (1) dismissals for non-

prosecution, (2) lack of jurisdiction, (3) failure to pay filing fees, (4) 
agreement or stipulation of the parties 

5,220 12,867 11, 338 10, 262 

616 

1,110 3,022 

Ll 

4,176 

2,086 

6,004 

Total number of cases disposed of during each year 

Total number pending at close of each year (including cases 
reopened) 

1,726 5,256 

3,494 12,392 18,481 21, 639 

(1) 
(2) 
(3) 
(4) 
(5) 
(6) 
(7) 

Status of cases pending at June SO, 1928 

Answered, awaiting hearing a t Washington i 15, 440 
' ' L 379 

1 1,608 
! 978 
1 325 

J_ 717 

Answered, reserve calendar . 
Answered, circuit calendar 
Heard on merits, not decided 
Decided, awaiting orders of redeterminat ion. 
Petit ions not served on the commissioner 
Not answered i 2, 192 

Total i j 21, 639 

INTERPRETATIVE DIVISION I j 

The following table shows the work of this division for each of 
the last three fiscal years and the increase from year to: year: 

Jacketed cases 1926-

2̂ 6 
894 
813 
317 

i 

1927 

317 
1,623 
1,624 
316 

1928 

On hand at beginning of year. 
Received during year 
Disposed of during year 
On hand at end of year 

316 
2,221 
2,115 
422 
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The average number of attorneys in the division for the year was 
37, an increase of 6 over the average of personnel employed in the 
preceding fiscal year. On this basis the output per capita shows an 
increase of about 9 per cent. The increase in the number of cases 
left over at the close of business June 30, 1928, is due to 106 claims 
in abatement undisposed of out of 208 received during the year. 

This division considers questions relating to the income and 
excess profits tax provisions of the several revenue acts as well as 
those questions pf procedure (particularly in connection with liens 
and distraints) which arise in connection with the administration' 
of the internal revenue laws. I t also passes finally upon all matter 
proposed for publication in the Internal Revenue Bulletin. 

Specffic questions are submitted for opinion by other branches of 
the Bureau of Internal Revenue and by outside correspondents. 
These are answered in the form of memoranda or letters. Letters, 
proposed mimeographs, or memoranda, prepared elsewhere in the 
bureau, are submitted for review and comment. 

The assignment of members of the division to several of the sec
tions of the Incoirie Tax Unit continued. This practice has proved 
of great benefit in the audit work, there being at hand a represent
ative of the general counsel's office promptly to advise in matters 
covered by positive precedent. Where there is doubt as to law in a 
particular case, or where a new proposition of law is advanced, the 
question is submitted to this office for formal decision. 

Of the many classes of questions considered during the past year, 
the most important have been those relating to amortization; affili
ated corporations; associations as distinguished from trusts; business 
leagues and associations; capital gains and losses; claims against 
transferred assets; collections of taxes and unassessed interest and. 
penalties by distraint; compensation of pilots in several of the States; 
compensation of State officers and employees; compromises; con
solidated returns; credits and refunds and interest thereon; deduc
tions of various character; depletion and depreciation; dividends; 
earned income; estates and trusts; exchange of stock in connection 
with reorganizations; fiduciary returns; gross income; interest on 
State obligations and quasi obligations; invested capital; limitations 
upon crediting or refunding taxes paid, and upon assessments and 
collection of taxes; losses due to sale and repurchase of securities; 
notice and demand; partnerships; personal service corporations; 
proceeds of insurance and of pensions; transferees under section 280 
of the revenue act of 1926; title insurance surplus funds; waivers; , 
wash sales; and withholding taxes at source. 

INTERPRETATIVE DIVISION II 

The work of this division is as follows; (1) Interpreting the pro
visions of law relating to the following taxes—admissions and dues, 
beverage, capital" stock, gift, estate, excise, insurance, legacy, occupa
tional, oleomargarine, special, stamp, telegraph and telephone, 
tobacco, transportation; (2) preparing and reviewing regulations. 
Treasury decisions, informal memoranda, and letters relating to such 
taxes; (3) reviewing and approving claims for refund of all taxes 
involving a net refund of $50,000 or more, and all cases involving a 
proposed refund or credit of any income, war profits, excess profits, 
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estate, or gift taxes for any year or years in excess df $75,000; (4) 
preparing statements of fact to be submitted to the Joint Committee 
on Internal Revenue Taxation as required by section 710 of the 
revenue act of 1928; (5) assisting in the drafting of| contemplated 
revenue legislation relating to the above taxes; (6) supervising the 
disposition of real estate acquired by the Government under the 
provisions of internal revenue laws and, with the approval of the 
Secretary, authorizing the sale at public vendue of ijhe interest of 
the United States in such realty. i 

The cases in this division during the year may be grouped into four 
classes—interpretative cases, miscellaneous claims, income-tax claims, 
and income-tax deficiency protests. A summary of the work is as 
follows: I 

INTERPRETATIVE CASES 

On hand July 1, 1927 38 
Received dmnng year 256 

294 
Disposed of during year 254 

On hand June 30, 1928 40 

MISCELLANEOUS TAX CLAIMS 

On hand July 1, 1927 5 
Received during year 153 

Disposed of during year. 
158 
157 

On hand June 30, 1928_ 

INCOME-TAX CLAIMS 

On hand July 1, 1927_i__ 260 
Received during year_J 601 

j 861 
Disposed of during year 734 

On hand June 30, 1928 127 

INCOME-TAX DEFICIENCY PROTESTS 

On hand July 1, 1927_L-
Disposed of during year. 

During the year the division conducted 117 hearingsjand prepared 
statements of fact to be submitted, to the Joint Committee on Internal 
Revenue Taxation in 459 cases. The following regulations were 
considered and revised: Regulations 73, 34, and 8. There were 14 
real estate cases pending on July 1, 1927. During j the year 14 
were received and 6 disposed of, leaving 22 cases pending July 1, 1928. 
There were 4 quitclaim deeds executed and delivered. On July 
1, 1927, 22 cases were pending wherein sales of real estate had been 
made by collectors to private purchasers, at sales under distraint 
proceedings. Sixteen similar cases were received during the year, 
making a total of 38. The number of such cases closed during the 
year was 20, leaving 18 cases pending July 1, 1928. ! 

Claims for abatement and refund 

Kind of tax involved 

Dues.... 
Beveracje ._ 
Estate : 
Special bankers 
stamp _ 
Tobacco ^. -
Income '. 

Total 

On hand 
July 1, 

1927 

0 
0 
4 
0 
0 
1 

260 

265 

Received 
during 
year 

3 
1 

105 
43 
1 
0 

601 

754 

1 

Disposed 
of,(;luring 

year 
i 

1 3 
1 1 
' 108 
1 43 

! I 
1 734 
1 891 
1 

On hand 
June 30, 

1928 

0 
0 
1 
0 
0 
0 

127 

128 
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Claims received for year July 1, 1927, to July 1, 1928 

Month 

July -. 
August 
September. 
October 
November. 
December.. 
January 
February.-
March 
April.. 
May 
June 

Total 

Estate 

10 

Bever
age Dues Stamp Special 

bankers Income 

58 
52 
50 
50 
56 
09 
45 
41 
60 
45 
42 
33 

601 

P E N A L D I V I S I O N 

The activities of the penal division during the fiscal year 1928 con
sisted of (1) preparation of opinions advising the commissioner and 
the heads of the various units of the bureau as to liability for fraud, 
negligence, or delinquency penalties in cases where protests had been 
filed by taxpayers against proposed assessment of penalties by one 
of the accounting units, or where an opinion as to assertion of pen
alties had been requested by any officer or unit of the bureau; (2) 
preparation for reference to United States attorneys for the purpose 
of prosecution of criminal cases arising under the iaternal revenue 
laws or applicable provisions of the criminal laws of the United States; 
(3) assisting in such criminal prosecutions by furnishing evidence for 
grand jury and court proceedings, preparing indictments and briefs, 
and participating in arguments, trials, and appeals at the request of 
the Department of Justice or the United States attorneys; (4) prepa
ration of opinions, letters of instructions, and answers to inquiries 
from local and field officers of the bureau regarding conduct of tax 
examinations, special investigations, and general matters relating to 
violations by taxpayers of Federal penal statutes; (5) recommending 
acceptance or rejection by the commissioner of offers in compromise 
made by taxpayers charged with civil penalties or violations of Fed
eral penal statutes; and (6) consideration of claims for reward under 
section 3463 of the Revised Statutes. 

When taxpayers protest against a proposed assertion of penalties, 
of whatever nature, it is the practice of the division to grant the 
taxpayers and their qualified representatives hearings, at which they 
are entitled to present evidence and arguments, with briefs in support 
thereof. Written opinions are then prepared, in which are stated the 
pertinent facts, the law involved, and the conclusions reached, with 
the reasons therefor. These opinions, over the general counsel's 
signature, are sent to the appropriate bureau officer. If no hearing 
is requested or desired, cases are considered and decided upon the 
evidence in the respective files. In some cases evidence submitted 
on behalf of taxpayers must be referred to field officers of the bureau 
for investigation and report before a decision can be rendered. 

Attorneys from the penal division frequently are sent to various 
points throughout the United States to render assistance requested 
by United States attorneys in criminal cases, and under appointment 
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as special assistants to the Attorney General to condikct grand jury 
proceedings, jury trials, and other court proceedings in collaboration 
with United States attorneys. While it is recognized' that criminal 
oft'enders in tax cases should be punished for violation of law, suc
cessful prosecutions have the added and more far-reaching effect of 
impressing upon the taxpayer's community the results, of infractions 
of the law in tax cases, and serve as a warning to other possible law
breakers. The penal provisions of the law are, of course, incidental 
to the general purpose of raising revenue, but the successful prosecu
tion of numerous violators of the tax laws is believed to[ have resulted 
indirectly in the voluntary payment of large amounts qf taxes legally 
due. ^ j 

Cases handled by the penal division are classified as (1) interpre
tative and (2) law cases. These are subdivided so that under each 
classification there are income-tax cases and miscellaneous tax cases, 
the latter consisting of the large variety of cases othier than those 
involving income taxes. ! 

At the beginning of the year there were pending jin the penal 
division 679 cases. During the year there were received 1,219 cases, 
compared with a total of 1,076 during the previous fiscal year, an 
increase of 143. Duruig the year ended June 30, 1928, there was a 
total of 1,898 cases under consideration, as against 1,843 during the 
previous fiscal year, an increase of 55; 1,199 cases were disposed of, 
compared with 1,164 during the previous fiscal year, an increase of 
35. There were, therefore, 699 cases pending June 30, 1928, as 
against 679 on June 30, 1927, a net increase of 20. Special effort 
was made finally to dispose of the older cases, both those which had 
been in the division longest and those involving the earlier tax years. 
This effort has been very successful and a considerable ijiumber of the 
older cases have now been closed. However, certain j cases of this 
character, such as those in litigation, can not finally be disposed of 
until the litigation ends. ! 

A tabulation of the number of cases received, disposed of, and 
pending follows: 

INTERPRETATIVE CASES 
Pending July 1, 1927: 

Income-tax cases 357 
Miscellaneous tax cases i_ 30 

Received during fiscal year ended June 30, 1928: i 
Income-tax cases i_ 706 
Miscellaneous tax cases 4_ 139 

387 

845 

Total interpretative cases pending during fiscal year ! 1, 232 
Closed during fiscal year ended June 30, 1928: I 

Income-tax cases . \- 650 
Miscellaneous tax cases \. 127 

i 777 
Cases pending at close of fiscal year ended June 30, 1928: | 

Income-tax cases - 413 
Miscellaneous tax cases i_ 42 

I 
I 

LAW CASES I 
Pending July 1, 1927: ! 

Income-tax cases L 192 
Miscellaneous tax cases L 100 

455 

292 
13606—29—FI 1928 -59 
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Received during fiscal year ended June 30, 1928: 
Income-tax cases 250 
Miscellaneous tax cases 124 

374 

Total law cases pending during fiscal year : : 666 
Closed during fiscal year ended June 30, 1928: 

Income-tax cases 270 
Miscellaneous tax cases : ' 152 

• 422 
Cases pending at close of fiscal year ended June 30, 1928: 

"Income-tax cases 172 
Miscellaneous tax cases 72 

244 

RECAPITULATION 

Total cases pending on July 1, 1927 679 
Total cases received during fiscal year ^ 1,219 

Total cases pending during fiscal year __1 1, 898 
Total cases closed during fiscal year 1, 199 

Total cases pending July 1, 1928___ 699 

Following is a statement of internal-revenue criminal cases handled 
by the district courts of the United States during the fiscal year, as 
furnished this office by the Department of Justice: 
Number of cases pending July 1, 1927 1, 187 
Number of cases commenced during fiscal year ended June 30, 1928 1, 5 i l 
Number of cases terminated during same period 1, 577 
Number of cases pending at close of business on June 30, 1928 1, 121 

The above figures include the large number of cases referred directly 
to United States attorneys by collectors of internal revenue throughout 
the United States. 

Formal claims for reward for information relative to violations of 
the internal revenue laws submitted under the terms of Circular 99, 
revised, promulgated in accordance with the provisions of section 

.3463, Revised Statutes, were filed and disposed of during the year 
ended June 30, 1928, as follows: Pending July 1, 1927, 29; presented 
during year, 53; disposed of during year, 16; pending July 1, 1928, 66. 

Of the 16 claims disposed of, 5 were rejected and 11 were allowed 
in a total sum of $32,510.72. 

The 66 claims pending are awaiting receipt of reports from the 
field officers of the bureau who are conducting investigations in the 
cases in question or the closing of the law cases with which such 
claims are associated. 

In addition to the above-mentioned formal claims for reward, 15 
informal claims were disposed of during the fiscal year ended June 
30, 1928, either by closing the cases after the lapse of six months 
without receipt of further information from correspondents or by 
letters advising informers of the reasons why favorable consideration 
could not be given to formal claims if presented. In addition to the 
66 formal claims shown above as pending on July 1, 1928, there were 
also pending on that date 41 informal claims. 

CIVIL DIVISION 

The civil division in cooperation with the Department of Justice 
and the various United States attorneys handles all civil internal-
revenue cases arising in the Federal district courts, the United States 
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Court of Claims, and the Supreme Court of the District of Columbia, 
together with a limited number of cases originating in State courts. 
In general, this litigation may be divided into six class'es: 

1. Suits brought by taxpaj^ers in the United States district courts for the 
recovery of taxes alleged to have been erroneously and illegally collected. 

(a) Suits against collectors or their personal representatives.' 
(6) Suits against the United States under the Tucker Act. I 
2. Suits against the United States in the United States Court of Claims. 
3. Injunction and mandamus proceedings. j 
4. Suits by the United States for the collection of taxes, for reqovery on bonds, 

for the recovery of erroneous refunds, and for miscellaneous relief. 
5. Suits to determine priorities where Federal tax liens are inyolved. 
6. Adjudication of tax claims in bankruptcy and receivership proceedings. 

While the Department of Justice and the United States attorneys 
acting under its jurisdiction are charged with the responsibility for 
the conduct of this litigation, they welcome and encourage the assist
ance of the general counsel's office in the preparation of pleadings, 
the assembling of evidence, the preparation of briefs, and the actual 
trial or argument of cases in court. I 

The civil division, in a similar manner, handles all claims for taxes 
filed in bankruptcy and receivership cases pending in jboth Federal 
and State courts. Compromise of.taxes owing by insolvent tax
payers and estates in process of administration are taken care of by 
a section attached to the division and maintained for̂  that special 
purpose. I 

The personnel of the civU division on June 30, 1928J consisted of 
68 attorneys, 20 assistants, and a clerical and stenograiphic force of 
61 members. ; 

The following civil internal-revenue tax cases were decided by the 
Federal courts during the fiscal year ended June 30, .1928: 

District courts '. 
Circuit courts of appeals 
Court of Claims 
Supreme Court ^ 

Total 

Decided 
for the . 

Govern
ment 

111 
29 
44 
10 

194 

Decided 
against • 
Govern

ment 

83 
18 
20 
7 

128 

Partly for 
Govern

ment and 
partly for 
taxpayer 

1 

1 4 
1 1 
i 0 

1 

6 

Total 

198 
48 
64 
18 

328 

The number of civU internal-revenue tax cases peilding in the 
Federal courts at the end of the fiscal year, June 30, 1928, compared 
with the number pending at the end of the previous fi'scal year, is 
as follows: ' 

Cases 
for • 

suit 
by the 
United 
States 

Cases 
pend
ing in 

district 
courts 

Cases 
involv

ing 
liens 

Cases 
pend
ing in 
circuit 
courts 

of 

pend
ing in 
Court 

of 
Claims 

Cases 
pend
ing in 

Su
preme 
Court 

Cases 
pend

ing 
settle
ment 

Cases 
pend-; 

ing pay
ment' 

of I 
judg-j 
ment; 
claims 

State 
court 
and 
mis
cel

laneous 

Total 

Civil cases pending 
July 1, 1927 

Civil cases pending 
July 1, 1928 

290 

2 206 

1,605 

21,839 

0) 
425 108 

482 

841 

95 

(3) 

99! 
1 

164; 

130 

41 

2,808 

3,642 

1 This heading not included in report for year ended June 30, 1927. 
2 Excludes cases involving tax liens. 
a This heading eliminated in report for year ended June 30, 1928. 
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During the year 2,148 new civil cases were received and 1,314 civil 
cases were closed; 37,983 letters were written; 19,426 memoranda, 82 
Treasury decisions, and 371 briefs were prepared. Oft'ers in com
promise of pending suits received during the year numbered 179. 
The number of compromise cases disposed of, including those pend
ing before the fiscal year 1928, was 203, 78 being rejected and 125 
accepted. The total amount of taxes claimed in these compromises 
was $4,507,946.76, and $1,058,495.29 was accepted m lieu thereof. 
• The increase in the number of cases pending at the end over those 
at the beginning of the fiscal year is mainly attributable to three 
classes of cases: 

(1) Cases involving the statute of limitations. The uncertainty 
of the law resulting from the enactment of section 1106 (a) of the 
revenue actof 1926, coupled with the decision of the Supreme Court 
on February 21, 1927, in the case of Bowers Ĵ. The New York & 
Albany Lighterage Co. (273 U. S. 346), gave rise to the institution 
of scores of suits for refund. Many of these cases are now being 
disposed of under the clarifying sections of the revenue act of 1928. 

(2) Special assessment cases. At the end of the fiscal year over 
200 cases of this character were pending in the courts. These cases 
will doubtless be dismissed under the authority of the decision of the 
Supreme Court in the case of Williamsport Wire Rope Co. v. United 
States, wherein it was held that the Federal courts are without 
jurisdiction of cases arising under the special assessment provisions 
of the war revenue acts. 

(3) Suits instituted to determine priorities in cases where Federal 
tax liens are involved. Over 80 per cent of the cases of this character 
pending on June 30, 1928, arose in the State of Florida. I t has been 
estimated that over 1,000 additional lien cases wdll be instituted in 
the southern judicial district of Florida alone. In order effectively 
to meet this situation and to expedite the handling of these cases, a 
lien section has been created in the civil division and a branch office 
of the general counsel has been established at Miami, Fla. 

The work of the division for the fiscal year ended June 30, 1928, 
in bankruptcy and receivership cases, decedent's estates, insolvency, 
and liquor cases is summarized as foUows: 

Bankruptcy, receivership, decedent's estates, and insolvent ^ 

Cases pending July 1, 1927 . 2, 074 
Cases closed during year 1, 552 
Gases pending June 30, 1928 1, 948 

In the 1,552 cases closed claims were filed in the amount of $6,795,-
083.20, and the sum of $1,442,021.84 was collected. 

Liquor cases 
Cases pending July 1, 1927 None. 
Cases received during the year 60 
Cases disposed of during the year 24 
Cases pending June 30, 1928 36 

Insolvent compromises 
Cases pending July 1, 1927 470 
Cases closed during year 1, 268 
Cases pending June 30, 1928 477 
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Of the 1,268 cases closed, 565 offers in compromise were accepted 
in the sum of $1,914,7|70.18 for assessments aggregating $8,249,540.84, 
660 were rejected, and 43 otherwise disposed of. 

Interest and delinquency penalty compromise 

Cases pending July 1, 1927 40 
Cases closed during the year : 24, 587 
Cases pending June 30, 1,928_ 431 

In order to bring; about closer cooperation with United States 
attorneys, collectors! of internal revenue, and internal revenue 
agents in the handling of Federal tax matters, the bureau during 
the year extended its policy of establishing branch offices of the 
general counsel's office in the field. At the beginning of the fiscal 
year legal representatives of the bureau were permanently assigned 
to New York, Chicago, and San Francisco. The attorney at San 
Francisco represented the bureau in the 11 Rocky Mountain and 
Pacific Coast States. , During the year it became apparent that the 
Western territory was too large to be efficiently served by one branch 
office. The territory therefore has been divided and an additional 
representative assigned to the Northwestern States of Washington, 
Oregon, Montana, aiid Idaho, with headquarters at Seattle. The 
headquarters of the representative in the remaining Southwestern 
States were changed | to Los Angeles. An additional attorney was 
assigned to Chicago.! Branch offices have also been established at 
Boston, Pittsburgh, jand Miami. The plan of establishing these 
branch offices has greatly facilitated the handling of the bureau's 
legal business in the territory affected and has met with favor from 
the field officers of the bureau as well as from the United States 
attorneys. Requests! for the establishment of branch offices in 
other parts of the country have been received and are now under 
consideration. I t is probable that the plan will be extended during 
the coming fiscal yearJ Though these branch offices are representative 
of the general counsel's office and of the bureau as a whole, they are 
maintained under the immediate supervision of the civil division. 

ADMINISTRATIVE DIVISION 

i . . 
The administrative division is charged with the supervision of the 

library, manuscripts^ mail and records, supplies and equipment, 
personnel, and editorial matters arising in and affecting the work of 
the office. The supi)ort and cooperation rendered by this division 
have proved of benefit to attorneys assigned to the other divisions 
and have afforded them great assistance in the dispatch of matters 
handled by them. < 
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BUREAU AND FIELD PERSONNEL 

The following statement shows the number of employees in the 
Internal Revenue Service on June 30, 1927, and the number in the 
service on June 30, 1928: 

June 30, 
.1927 

June 30, 
1928 

Increase 
(+) or 

decrease 
(-) 

Employees in Washington 
Collectors' oflBces 
Interhal-revenue agents' forces: 

Income and estate taxes.. 
Miscellaneous and sales taxes 

Supervisors of accounts and collections 
IntelMgence force __ 
Storekeeper-gangers ^. . .-
Stamp agent 

Total 

3,801 
5,287 

3,695 
21 
32 

121 
253 

1 

3,661 
1 6, 050 
2 3,810 

13 
37 

105 
237 

1 

-140 
-237 

-fll5 
- 8 
+5 

-16 
-16 

13,211 12, 914 

1 Exclusive of 59 temporary employees. 2 Exclusive of 22 temporary employees. 

Under the provisions of.the retirement act, 16 classified employees 
over 70 years of age were retained in the service, and 25 were retired 
on annuity, 7 of whom were retired on account of total disability. 

Respectfully, 
D. H. BLAIR, 

Commissioner of Internal Revenue. 
Hon. A. W. MELLON, 

Secretary of the Treasury. 

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



TABLES FROM THE REPORT OF THE COMMISSIONER OF INTERNAL REVENUE 

SUMMARY OP M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, BY SOURCES 

Source 

July 

1926 1927 

Increase (-f) or 
decrease (—) 

August 

1926 1927 

Increase (-f) or 
decrease ( - ) 

Q 
O 

zn 
zn 
l—l o 
Pi 
Pi 

O 

l - l 

Pi 
pi 

> 
P" 

< 

d 

Jncome tax: 
Corporation.. 
Individual... 

Total. 

Estates: Transfer of estates of decedents.. 

pistilled spirits: 
Distilled spirits (nonbeverage) 
Rectified spirits or wines 
Still or sparkling wines, cordials, etc 
Grape brandy used for fortifying sweet wines 
Rectifiers; retail and wholesale liquor dealers; manufacturers of 

stills, etc. (special taxes). 
Stamps for distilled spirits intended for export 
Case stamps for distilled spirits bottled in bond 
Miscellaneous collections relating to distilled spirits 

Total. 

J'ermented liquors: 
Fermented liquors (barrel tax) 
Brewers; retail and wholesale dealers in malt liquors (special 

taxes) ^ 

Total. 

Tobacco: 
Cigars (large) 
Cigars (small) 
Cigarettes (large) 
Cigarettes (small) 
Snufif of all descriptions 
Tobacco, chewing and smoking 
Cigarette papers and tubes 
Miscellaneous collections relating to tobacco. 

To ta l . . . 

$34,940,126.07 
15,611,604.06 

50,551,730.13 

4,768,524.45 

2,098,271.74 
473.40 

74,608.22 
4,286.18 

210,158.79 
31.10 

6,853.40 
74.34 

2,394,757.17 

109.35 

100.00 

209.35 

2,019,291.91 
24, 540.99 
4,880.74 

23,883,225.96 
544,154.46 

5,512, 791. 77 
116,756.19 

17,964.67 

32,123,606.69 

$23,119,948.40 
11,902,875.83 

-$11,820,177.67 
-3,708,728.23 

$27,359,139.95 
13, 774,043.16 

$29,952,159.19 
8,474,904.93 

35,022,824.23 -15,528,905.90 41,133,183.11 38,427,064.12 

6,004,457.33 +1,235, 932.88 6,222,803. 31 2,571,972.67 

1,372,189. 78 
2,313.48 

60,095.35 
3,902.10 

191,174.02 
3.90 

7,972. 50 
2,754.74 

-726,081.96 
+1,840.08 

-14,512.87 
-384.08 

-18,984.77 
-27.20 

-f 1,119.10 
-f2,680.40 

1,609,495.14 
851.55 

72,024.83 
24,464.45 

42,930.26 
28.00 

4,068.66 
7, Oil. 48 

1,640,405.87 -754,351.30 1, 760,874.37 

-109.35 

-100.00 

1,949,703.96 
28,677.65 
5,937.77 

24,832,054.25 
. 693,935.46 
6,088,998.68 

90,400.94 
7,170.74 

-69, 587.95 
-f 4,136. 66 
+1,057.03 

4-948,828.29 
+49, 780.99 

-423,793.09 
-26,355.25 
-10,793.93 

32,596,879.44 +473,272. 75 

4.16 

4.16 

2,118, 702.42 
20,285.25 
10,697.40 

24,204,211.89 
540,663.62 

5,905,231.79 
113,863.83 

8,704.60 

32,922,260.70 

1,185,994.81 
1,167.76 

62,067.16 
1, 630.37 

. 49,976.89 
5.30 

5,238. 74 
136.72 

1,306,207. 75 

100.00 

100.00 

2,131,704.09 
17,952.21 
7,714.26 

27,984,835.45 
609,531.91 

5, 754,007.37 
94,206.78 
7,847.95 

36,607,800.02 

+$2,593,019.24 
-5,299,138.23 

-2,706,118.99 

-2,650,830.64 

-423, 500.33 
+306.21 

-9,957.67 
-22,834.08 

+7,046.63 
-22.70 

+1,170.08 
-6,874.76 

-454,666.62 

+95.84 

+95.84 

+13,001.67 
-2,333.04 
-2,983.14 

+3,780,623.56 
+68,968.29 

-151,224.42 
-19,657.05 

-856.55 

+3,685,539.32 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30*" 1927 AND 1928, BY SOURCES—Cont inued 

Source 

Revenue ac t of 1926: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indebtedness , capital stock issues, e tc 
Capi ta l stock sales or transfers 
Sales of produce (future de l ive ry ) . 
P lay ing cards 

Manufac ture rs ' excise t a x -
Automobi les and mot«r cycles 
Pistols and revolvers _. 
Cereal beverages (sec. 903, revenue act of 1926) 

Op ium, coca leaves, including special taxes, etc 
Corporat ions, on value of capital stock . 
Use. of yachts , motor boats , etc. (foreign buift) 
Admissions to theaters , concerts, cabarets , etc 
Dues of clubs (athletic, social, and sporting) . . . . 

To ta l 

Miscellaneous: 
Adul te ra ted and process or l enova ted bu t t e r , filled cheese, and 

mixed flour 
Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufacturers and dealers (special taxes) 
Collections unde r prohibi t ion laws 
In te rna l revenue collected th rough cus toms offices 
Other miscellaneous receipts, etc . . . . . 

To ta l -

Grand total 

Ju ly—Cont inued 

1926 

$1,101,095.05 
1, 302,045.07 

245, 606.09 
211, 534. 50 

7,271,936.86 
20, 903. 37 
19,164. 96 

212,309.98 
1,003,987.45 

741.52 
1,173,477.17 

764,986.68 

13,327, 788. 70 

1,458.48 
61,171.10 
38,275.87 

650,996.29 
35,107.01 

2,400.60 
413,069.39 

1,202,478. 74 

104,369,095.23 

1927 

$1,329,826.21 
1,637,010.90 

332, 241.11 
211, 606.40 

6,478,695. 63 
6,375.88 

14,224.38 
188,444.32 

3,916,863.45 
4, 638.96 

1,357,202. 31 
766, 333. 22 

16,243,462. 77 

2,159.00 
78,483.90 
39. 720. 70 

686,841. 26 
61,844.76 

2, 720.36 
249, 764.32 

1,121,534.30 

92, 629, 563.94 

Increase ( + ) or 
decrease ( - ) 

+$228, 731.16 
+334, 965.83 
+86 , 635.02 

+71.90 

-793,241.23 
-14 ,527.49 
- 4 , 9 4 0 . 58 

-23,865.66 
+2,912,876.00 

+3,897.44 
+183, 725.14 

+1,346.54 

+2,915,674.07 

+700. 52 
+17,312.80 

+1,444.83 
+35 , 844.97 
+26 , 737. 75 

+319. 76 
-163,305.07 

- 8 0 , 944.44 

-11,739,531.29 

A u g u s t — C o n t i n u e d 

1926 

$1,144,085.61 
1,228, 325. 50 

296, 260.85 
319,949.80 

4,823,012.29 
14, 568. 64 
22, 590.33 
34,338.07 

1,005,368.90 
2,453.75 

1,157,343.39 
1,043,161.91 

11,091,459.04 

1,366.85 
78,487. 20 
41,326.15 
92, 950. 56 
76,135.47 

2, 738.14 
223,167.49 

515,161.96 

92, 645, 746.65 

1927 

$1,222,007.01 
1,406,972.83 

305, 219.41 
317, 531.10 

4, 742, 675.92 
14, 573.23 
19, 684.19 
37,620.30 

393, 662.08 
3, 778.34 

1,041,879. 99 
1,056,153.40 

10,561,757.80 

1,117.45 
83,331.10 
46,389.25 

112, 276.i8 
90, 681.92 

1, 536.18 
63,877.07 

399, 209.15 

89,874,111.51 

Increase ( + ) or 
decrease (—) 

+$77,921.40 
+178,647.33 

+ 8 , 958. 66 
- 2 , 4 1 8 . 70 

- 8 0 , 336.37 
+ 4 . 5 9 

- 2 , 906.14 
+ 3 , 282. 23 

—611, 706.82 
+ 1 , 324. 69 

-115,463.40 
+12,991.49 

-629 , 701.24 

—249.40 
+4,843.90 
+5,063.10 

+19 , 325. 52 
- f l5 , 646.45 

-1 ,201 .96 
-159,280.42 

-115,952.81 

—2, 771, 635.14 
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Source 

Income tax : 
Corporat ion. . 
I n d i v i d u a l . . . 

T o t a l . . 

Es ta t e s : Transfer of estates of decedents 

DistOled spir i ts : _ 
Disti l led spiri ts (nonbeverage) . ". 1 
Rectified spiri ts or wines . 
Still or sparkl ing wines, cordials, e tc 
Grape b r a n d y used for fortifying sweet wines 

. Rectifiers; retail and wholesale l iquor dealers; manufac turers of 
stills, etc. (special taxes) _ 

S t amps for distilled spiri ts in tended for export 
Case s t a m p s for distilled spiri ts bot t led in bond 
Miscellaneous collections relat ing to distilled spirits 

T o t a l . 

Fe rmen ted l iquors : 
Brewers; retail and wholesale dealers in m a l t l iquors (special 

taxes) 

T o t a l . 

Tobacco: 
Cigars (large) 
Cigars (small) ". . . . ' . . 
Cigarettes ( large) . 
Cigarettes (small)_ _. 
Snuff of all descriptions 
Tobacco, chewing and smoking 
Cigaret te papers a n d tubes 
Miscellaneous collections relat ing to tobacco. . 

To ta l 

Sep tember 

1926 

$257,283,551.07 
183,616,392.07 

440,898,943.14 

7,969,233.18 

1,782,544.15 
502. 98 

68, 797.14 
45, 642.16 

11,449.27 
42. 50 

3,343.10 
1, 727. 39 

1,914,048.69 

2,171,015.07 
29, 878. 08 

5,177. 74 
24,259, 846. 25 

590,508. 84 
5, 931, 266. 77 

105, 517. 47 
8, 363. 74 

33,101,574.56 

1927 

$275,815,857.40 
168,461, 583. 78 

444, 267,441.18 

6,007,106. 04 

1,251,012.90 
97. 50 

86,657. 09 
38, 656.44 

11,857.87 
8.30 

3,839. 05 
1,044.50 

l,39r-{. 173.65 

Increase ( + ) or 
decrease (—) 

+$18,532,306. 33 
-15,163,808. 29 

+3,368,498. 04 

-2,962,127.14 

-531,531. 25 
-405 . 48 

+17,859. 95 
- 6 , 9 8 5 . 72 

+408. 60 
- 3 4 . 20 

+495. 95 
-682 . 89 

-520,875. 04 

October 

1926 

$30,028, 088. 02 
13,989,474.46 

44,017,562. 48 

13,327,202. 38 

1,840,853. 53 
398. 58 

78,977.49 
53,902. 64 

423,813. 89 
56.40 

4,590. 96 
21.00 

2,402,614.49 

$24,255,529. 96 
8,576,438. 67 

32,831,968. 63 

3,462,256. 68 

1,414,219.13 
908. 28 

68,396. 76 
61,481.04 

9,030. 05 
1.50 

5,787. 69 
203.17 

1,560,027. 62 

2,209. :s0S. 27 
25, 6c;]. 60 

6,903. 97 
26,983, 888. 89 

655,4,;'^. 87 
5,585, SU4. 60 

104,156.16 
7,894. 26 

35,639,031. 68 

+98,292. 00 
-4 ,246 . 42 
+1,726.23 

+2,724,042. 64 
+64,935. 03 

-345,462.17 
-1 ,361 .31 

-469 . 48 

+2,537,457.12 

100. 00 

100.00 

2,480,178. 06 
31,385.40 

9,308. 60 
24,183, 541.16 

537,070. 78 
6,715,316.45 

101,114.33 
9,931.12 

33,067,845. 90 

2,549,910. 96 
26,223.16 

7,664.48 
25,657,584. 03 

633,618.18 
5,485,903. 71 

110,673.50 
6,435. 31 

34,478,013.33 

Increase ( + ) or 
decrease (—) 

-$5,772,658. 06 
- 5 , 4 1 3 , 035. 79 

-11,185,593. 85 

-9,864,945.70 

-426,634.40 
+509. 70 

-10,580. 73 
+7,578. 40 

-414 , 783. 84 
- 5 4 . 90 

+1,196. 73 
+182.17 

-842,586. 87 

+69,732.90 
-6 ,162 . 24 
-1 ,644 .12 

+1,474, 042. 87 
+96, 547.40 

-229,412. 74 
+9,659.17 
-3 ,495 .81 

+1,410,167.43 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, BY SOURCES—Cont inued CO-

H 4 ^ 

Source 

Sep tember—Cont inued 

1926 1927 

Increase ( + ) or 
decrease (—) 

October—Cont inued 
Increase ( + ) or 

decrease (—) 

Revenue act of 1926: 
D o c m n e n t a r y s t a m p s , etc.— 

Bonds of indebtedness , capital stock issues, e tc 
Capi ta l stock sales or transfers 
Sales of produce (future del ivery) 
P lay ing c a r d s . . . 

Manufac tu re r s ' excise tax— 
AutomobOes and motor cycles 
Pistols and revolvers 
Cereal beverages (sec. 903, revenue act of 1926) . . . 

Op ium, coca leaves, inc luding special taxes, etc 
Corporat ions , on va lue of capital stock 
Use of yach ts , mo to r boats , e tc . (foreign bui l t ) 
Admissions to thea ters , concerts, cabarets , e tc 
Dues of clubs (athletic, social, and sport ing) 

Tota l 

Miscel laneous: 
Adul te ra ted and process or renovated bu t t e r , filled cheese, and 

mixed flour _ 
. Oleomargarine, colored 

Oleomargarine, uncolored 
Oleomargarine manufac tu re r s and dealers (special taxes) 
Collections u n d e r prohibi t ion laws 
I n t e m a l revenue collected t h rough cus toms offices 
Other miscellaneous receipts, e tc 

Tota l 

G r a n d total 

$934,531.08 
1,423, 070. 57 

279, 767.17 
423, 232. 90 

7,137, 934. 21 
17, 865. 07 
23, 870. 20 
28, 912. 64 

568,985. 25 
1, 780. 64 

996,395.63 
702, 602.94 

12,538,948. 30 

1,135.15 
85,256. 70 
51, 028. 63 
34,632. 94 
60, 059.17 
2,192.62 

30, 532.45 

264,837. 66 

496,687, 585. 53 

$1,201,428. 94 
1,672,542.86 

420, 111. 39 
447,531.50 

5,366,671. 47 
15,182. 26 
18,946.42 
26,713. 51 

335,316.17 

1,1 9, 774. 26 
9,714. 51 

+$266,897.86 
+249,472.28 
+140,344. 22 

+24,298. 60 

-1,771,262. 74 
-2 ,682 . 81 
- 4 , 9 2 3 . 78 
-3 ,199 .13 

-233,669. 08 
- 1 , 780. 64 

+173,378. 63 
-62,888.43 

11,312,933.28 -1,226,015.02 

$940, 322.66 
1,175,971.01 

282,672. 99 
453,487.80 

7,698,921. 66 
7,890. 26 

15,872.18 
45,700. 81 

541,535. 01 

$1,333,909.90 
1,657, 656. 70 

459,855.93 
458,110.40 

4,643,150. 62 
16,670 94 
43,595. 39 
31,489.39 

351, 708.46 

1,584,283. 20 
731, 002.85 

1,364, 566. 97 
655,349. 50 

13,477,660.43 11,016,064.20 

1, 710. 60 
99, 548.40 
57,480.90 
39,636. 51 
26,865. 52 

1,652. 72 
242,692.26 

+576.46 
+14,291.70 

+6,452.27 
+5,003.57 

-33 ,193 . 65 
-539 .90 

+212,159. 81 

469,686.91 +204,749. 25 

1,232. 52 
95,424.60 
52,062. 75 
55,483.13 
67,789.93 

506.03 
393,876. 37 

1,097. 50 
109,425.40 
64,354.85 
68,460.40 
45,478.89-

2,157.57 
395,449.11 

+$393,587. 24 
-H81,685. 69 
+177,182. 94 

+4,622. 60 

- 3 , 0 5 5 , 771. 04 
+8,780. 68 

+27,723. 21 
-14,211.42 

-189,826. 55 

-219,716. 23 
-75,653.35 

-2 ,461 ,596 .23 . 

- 1 3 5 . 02 
+14,000. 80 
+12, 292.10 

+2,977. 27 
-12 ,31L 04 
+1 ,651 . 54 
+1,572. 74 

656,375.33 676,423.72 +20,048. 39 

>, 272. 74 +1,401,687.21 106,949,361.01 84,024, 754.18 -22,924,606.83 
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Source 

November . 

1926 1927 

Increase ( + ) or 
decrease (—) 

December 

1926 1927 

Increase ( + ) or 
decrease (—) 

Income tax : 
C o r p o r a t i o n -
I n d i v i d u a l . . . 

$27,886, 257.10 
11,295,269.00 

$22, 208,933.07 
7,876,039.40 

- $ 5 , 677,324.03 
- 3 , 4 1 9 , 229. 60 

$247,849,762. 20 
179, 040, 206.41 

$278, 250,330.82 
159, 342,867.36 

T o t a l . 39,181, 526.10 30, 084,972.47 -9,096,553. 63 426,889, 968. 61 437, 593,198.18 

Es t a t e s : Transfer of estates of decedents . . 8, 508,389. 75 4,037, 525. 76 -4,470,863. 99 19, 044, 302. 53 7, 258, 677. 20 

Dist i l led spir i ts : 
Dist i l led spiri ts (nonbeverage) - . . . . : . . . . . . . . . - . . " . . 
Rectified spiri ts or wines . 
Stfll or sparkl ing wines, cordials, etc . . 
G r a p e b r a n d y used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufacturers of 

stills, etc. (special taxes) 
S t a m p s for distilled spiri ts in tended for export 
Case s t a m p s for distilled spiri ts bot t led in bond 
Miseal laneous collections relat ing to distilled spiri ts 

1, 207,501.33 
1, 340. 76 

78, 902. 71 
96, 976. 95 

9,140.18 
8.50 

5, 303. 28 
380. 69 

959, 240. 69 
386. 79 

73,438.11 
33, 923.83 

8, 539. 60 
3.50 

2,845. 22 
570.84 

-248, 260. 64 
- 9 5 3 . 97 

- 5 , 4 6 4 . 60 
- 6 3 , 053.12 

- 6 0 0 . 58 
- 5 . 0 0 

- 2 , 4 5 8 . 06 
+190.15 

641,716.41 
1,064.16 

49,180. 20 
. 94,745.74 

9, 996. 93 
23.70 

3, 778. 32 
20.00 

542, 378. 06 
170. 55 

77,168. 42 
30,161.16 

8, 969.15 
33. 80 

8, 891. 22 
3,100. 00 

T o t a l . 1,399, 554. 40 1,078,948. 58 -320 , 605. 82 800, 525. 46 670,872. 36 

FermBnted l iquors: 
F e r m e n t e d l iquors (barrel tax) 
Brewers ; retail and wholesale dealers in mal t l iquors (special tax) . 

36.83 
156.28 

T o t a l . 193.11 

Tobacco : 
Cigars (large) 
Cigars ( s m a l l ) . . . 
Cigaret tes (large) 
Cigaret tes (small) 
Snuff of all descriptions 
Tobacco , chewing and smoking 
Cigare t te papers and tubes 
Miscellaneous collections relat ing to tobacco. . 

To ta l 

2,466, 573. 20 
33, 755. 69 

6, 689.16 
22, 036,140. 33 

537, 964. 99 
5,034,105.39 

84, 648. 28 
6,935. 76 

419,416.08 
26, 353. 89 

9, 000.14 
282, 923. 74 
619, 500. 54 
060,498.08 

96, 292. 28 
6, 559.49 

-47 ,157.12 
- 7 , 4 0 1 . 80 
+ 2 , 310. 98 

+ 2 , 246, 783. 41 
+ 8 1 , 535. 55 
+26,392. 69 
+11,644.00 

- 3 7 6 . 27 

1, 731,821. 00 
24, 603.14 
8,854. 27 

19,176,881. 72 
570, 662. 91 

4,508, 717.49 
96,073.91 
9,509.36 

1,437, 656. 02 
16,485.37 
4, 699. 63 

20, 611,465. 72 
529,143. 73 

4,274, 783. 08 
82, 744. 34 

7,653. 66 

30, 206,812. 80 32,520, 544. 24 +2,313, 731.44 26,127,123. { 26, 964,631.55 

+$30,400, 568. 62 
- 1 9 . 697, 339. 05 

+10, 703, 229. 57 

-11,785,625.33 

-99 ,338 . 35 
- ^ 3 . 61 

+27,988. 22 
-64 ,584. 58 

-1 ,027 .78 
+10.10 

+5,112. 90 
+3,080.00 

-129,653.10 

- 3 6 . 8 3 
-156 .28 

-294,164.98 
- 8 , 1 1 7 . 77 
- 4 , 1 5 4 . 64 

+1,434, 584.00 
- 4 1 , 519.18 

-233,934.41 
-13 ,329.67 

-1 ,855 .70 

+837, 507. 75 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, B T SOURCES—Cont inued CO 
O 

Source 

N o v e m b e r — C o n t i n u e d 

1926 1927 

Increase ( + ) or 
decrease (—) 

December—Cont inued 

1926 1927 

Increase ( + ) or 
decrease (—) 

Revenue act of 1926: 
D o c u m e n t a r y s t amps , etc.— 

Bonds of indebtedness , capital stock issues, e tc . . 
Capi ta l stock sales or transfers 
Sales of produce (future delivery) 
P lay ing cards 

Manufac tu re r s ' excise t a x -
Automobi les and motor cycles 
Pistols and revolvers 
Cereal beverages (sec. 903, revenue act of 1926).. 

Op ium, coca leaves, including special taxes, etc 
Corporat ions , on value of capital s tock . 
Use of yach t s , motor boats , etc. (foreign buil t ) 
Admiss ions to theaters , concerts, cabarets , etc 
Du es of clubs (athlet ic , social, and sporting) 

T o t a l -

Miscellaneous: 
Adu l t e ra ted and process or renovated bu t t e r , filled cheese, and 

mixed flour 
Oleomargarine, colored 
Oleomargarine, uncolored . _ 
Oleomargarine manufacturers and dealers (special taxes) 
Collections unde r prohibi t ion laws 
In te rna l revenue collected through customs offices 
Other miscellaneous receipts, etc 

To ta l 

G r a n d t o t a l . 

$1,101,164. 62 
1, 253,856. 77 

273,055.05 
466, 283. 20 

5,157,435. 86 
20, 709.46 
21, 340. 73 
26, 289. 37 

510, 654. 55 

1, 383. 221.82 
948, 928. 64 

$1,149, 288. 98 
1, 634, 587. 09 

393,667. 27 
431,979. 70 

5, 568, 772. 72 
7, 699. 01 
9, 788. 71 

31,143.19 
169,189.16 

94.00 
1, 780,146.14 

830, 981. 24 

+$48,124. 36 
+380, 730. 32 
+120, 612. 22 

- 3 4 , 303. 50 

+411, 336. 86 
-13 ,010.45 
-11 ,552.02 
+ 4 , 853. 82 

- 3 4 1 , 465. 39 
+94 . 00 

+396, 924. 32 
-117,947.40 

$899, 632. 82 
1,063, 794.41 

256, 770. 67 
382, 700.40 

5,117, 021. 98 
11, 582. 73 
12, 330. 51 
38, 221. 78 

586, 579. 78 
951.13 

2,144,119.12 
808,419. 50 

11,162, 940. 07 12,007, 337. 21 +844, 397.14 11,322,124.83 

5, 365. 25 
99, 675. 33 
57,030. 45 
42, 550. 31 
39, 505. 92 

2, 590.17 
62, 617. 52 

309, 334. 95 

90, 768, 558. 07 

821, 257. 73 

80, 550, 585.99 

1,153. 00 
115,649.07 
62, 749.85 
42, 351. 33 
61, 308.14 

1,184. 85 
536, 861.49 

- 4 , 212. 25 
+15 , 973. 74 

+ 5 , 719.40 
-198 .98 

+ 2 1 , 802. 22 
-1 ,405 .32 

+474, 243. 97 

1, 231. 50 
• 109, 598.10 

58, 622. 28 
26,474. 33 
13, 657.05 
3,915. 00 

250, 717. 86 

+511,922.78 464, 216.12 

- 1 0 , 217,972. C 484, 648,454. 46 

$1,327,047. 22 
1,694,982.36 

327, 002. 95 
444, 383. 30 

4,442,122.-99 
18,117. 67 
9, 670. 09 

38,440. 04 
287, 958. 49 

258. 67 
1, 620,452. 21 

696, 514. 28 

10, 906, 950. 27 

1, 254. 00 
113, 468.10 

63, 959. 70 
27, 360. 85 
55, 747. 90 

1, 707. 56 
619, 228. 51 

882, 726. 62 

484, 277, 056.18 

+$427,414. 40 
+631,187. 95 
+70 , 232. 28 
+ 6 1 , 682. 90 

-674,898.99 
+ 6 , 534. 94 
- 2 , 660.42 

+218. 26 
- 2 9 8 , 621. 29 

-692 .46 
- 5 2 3 , 666. 91 
-111,905.22 

-415,174. 66 

+22 . 50 
+ 3 , 870.00 
+ 5 , 337.42 

+886. 52 
+42, 090.85 

- 2 , 207. 44 
+368, 510. 65 

+418, 510. 50 

- 3 7 1 , 398. 28 
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Source 

Income tax: 
Corporat ion 
I n d i v i d u a l . _ 

To ta l 

Es ta t e s : Transfer.of estates .of decedents • 

Disti l led spir i ts : 
Disti l led spiri ts (nonbeverage) 
Rectified spir i ts or wines .• 
Still or sparkl ing wines, cordials, etc 
Grape b r a n d y used for fortifying sweet wines 
Rectifiers; retai l a n d wholesale l iquor dealers; manufacturers of 

stills, e tc . (special taxes) 
S t amps for distilled spir i ts in tended for export 
Case s t a m p s for distil led spiri ts bot t led in bond 
Miscellaneous collections relat ing to distilled sp i r i t s . . _ 

To ta l 

F e r m e n t e d l iquors: 
Brewers; retail and wholesale dealers in ma l t l iquors (special t a x ) . 

Tobacco: 
Cigars (large) . . ! 
Cigars (small) 
Cigaret tes (large) 
Cigaret tes (small) 
Snuff of all descriptions 
Tobacco, chewing a n d smoking 
Cigaret te papers and t u b e s . . 
Miscellaneous collections relat ing to tobacco.— 

To ta l 

J a n u a r y 

1927 

$26, 710,024.96 
16,182, 629.05 

42,892, 554. 01 

8,512,-832.-43-

2, 560,970. 43 
1, 496. 40 

62, 779. 94 
21, 275.10 

6,142. 82 
25. 60 

15, 646.08 
648. 08 

2,668,983.45 

16.63 

1, 578,156. 62 
29, 706. 76 

7,180.45 
21,809, 689. 42 

579, 668. 64 
5, 361, 381. 52 

1 83,416. 52 
8, 787. 59 

29, 457, 987. 52 

1928 

$28, 676,089. 78 
12,303,472. 76 

40,979, 562. 54 

— 11,-733,-665. 73-

1, 765, 485. 78 
547. 05 

74, 621.88 
12, 763. 26 

6, 620.41 
17.30 

5, 239. 56 
3, 606. 25 

1,868, 901.49 

1,366,875.41 
24,436. 75 

6, 849. 54 
25,107, 501.86 

674, 216.40 
5, 266,484.16 

88, 363. 90 
6, 021. 75 

32, 540, 748. 77 

Increase ( + ) or 
decrease (—) 

+ $ 1 , 966, 064.82 
-3 ,879,056. 29 

-1 ,912 ,99L47 

- +3,-220,-833. 30 

-795,484. 65 
-949 . 35 

+11,841. 94 
- 8 , 511. 84 

+477. 59 
- 8 . 3 0 

-10 ,405.52 
+2,958.17 

-800 ,081 . 96 

- 1 6 . 63 

- 2 1 1 , 281. 21 
- 5 , 271. 01 

-330 . 91 
+ 3 , 297,812. 44 

+94, 647. 76 
-94 ,897. 36 
+ 4 , 947. 38 
- 2 , 765. 84 

+3,082,76L25 

F e b r u a r y 

1927 

$28,865, 511. 03 
20, 523, 902. 38 

49, 389,413.41 

- 5,445,101.-88-

1,459, 608. 74 
400. 08 

55, 271. 66 
18, 347. 04 

9, 744. 95 
8.60 

3, 592. 36 

1, 646,873. 43 

1, 518, 247. 91 
29, 620.14 

6,429. 61 
19,827, 863. 94 

613, 843. 93 
5,123, 545.38 

89, 642. 24 
9,879.10 

27, 219, 072. 25 

1928 

$24, 271, 200. 59 
22, 374, 769. 84 

46, 645,970.43 

- 2,629,103.76-

1,140, 228. 31 
570. 72 

75,436.16 
6, 666. 27 

5, 924. 67 
3.10 

4, 658. 40 

1, 233, 475. 63 

1, 543,171. 28 
21, 543. 00 

5, 038. 92 
22, 596,170. 69 

697, 292. 57 
6,119, 020. 58 

107,195. 92 
4, 754. 38 

30, 094,187. 34 

Increase ( + ) or 
decrease ( - ) 

- $ 4 , 594,310.44 
+1,850,867.46 

—2, 743, 442. 98 

—-2,815,-998.12 

—319, 280. 43 
+170. 64 

+20,163. 60 
—11,691.77 

—3,820. 28 
—6.50 

+1,066. 04 

- 3 1 3 , 397.80 

" 
+24, 923. 37 

- 8 , 0 7 7 14 
— 1,390.69 

+ 2 768, 306. 75 
+83,448. 64 

—4, 524.80 
+17, 553. 68 

—5,124. 72 

+ 2 , 875,115. 09 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, BY SOURCES—Cont inued CO o 
00 

Source 

J a n u a r y — C o n t i n u e d 

1927 1928 

Increase ( + ) or 
decrease (—) 

F e b r u a r y — C o n t i n u e d 
Increase ( + ) or 

decrease (—) 

R e v e n u e act of 1926: 
D o c u m e n t a r y s t amps , etc.— 

B o n d s of indebtedness , capital stock issues, e tc . . 
C a p i t a l stock sales or t ransfers . 
Sales of produce (future delivery) 
P l ay ing cards 

M a n u f a c t u r e r s ' excise tax— 
. Automobfles a n d motor cycles 

Pistols and revolvers • 
Cereal beverages (sec. 903, revenue act of 1926).. 

'Opium, coca leaves, inc luding special taxes, etc 
'Corporat ions, on va lue of capital stock 
Use of yachts , motor boats , e tc . (foreign bui l t ) 
Admiss ions to theaters , concerts, cabarets , e tc 
D u e s of clubs (athlet ic, social, and sporting) 

T o t a l . 

Miscel laneous: 
Adu l t e r a t ed and process or renovated bu t t e r , filled cheese, a n d 

mixed flour 
Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine manufac turers a n d dealers (special taxes) 
Collections unde r prohibi t ion l a w s . . . 
I n t e rna l revenue collected th rough cus toms offices. 
Other miscellaneous receipts, e tc 1 

T o t a l 

G r a n d t o t a l . 

$1,180,071.83 
1, 702, 501. 02 

225,860. 64 
458,070. 50 

2, 661,866.49 
15, 565.83 
16, 237. 86 
15,35L79 

370,947.10 

$1, 281, 279. 60 
2, 232, 264.45 

280,800. 73 
470,429.10 

1, 901,436. 77 
6,420.99 

1 -22 ,414. 08 
25,726.36 

431,634. 78 

+$101, 207. 77 
+529, 763.43 

+54,940.09 
+12, 358. 60 

-760,429. 72 
-10,144.84 

. -38 ,651.94 
+10,374. 57 
+60, 687. 68 

$1, 096, 769. 28 
1, 364,194. 50 

174,987.44 
463, 782.80 

2, 569, 997.80 
13,987. 26 
12,995. 50 
24,883. 98 

903, 444. 93 

1, 510, 633. 66 
542,840.83 

1, 528,389.17 
616,085. 69 

+17, 755. 51 
+73,244.86 

1,465, 629. 34 
1,109,098. 41 

$1,473,470. 78 
1,947,141. 93 

208,820.12 
522,047. 70 

1, 932,099. 20 
23, 771. 52 

6, 274. 60 
20, 663. 57 

726, 277. 02 
560.00 

1, 795,113. 25 
1, 204,928. 93 

8, 699,947. 55 8, 751,053. 56 +51,106.01 , 199, 771. 24 9,861,168. 62 

1, 078. 50 
110,701. 20 

51,899. 85 
. 22,085.45 

27, 569. 04 
7,033. 97 

26, 246. 51 

966. 66 
112,892.10 
66, 540.98 
20, 795. 76 

128, 309. 64 
2,199. 23 

-18 ,857.77 

-111 .84 
+2,190.90 

+14,641.13 
-1 ,289 .69 

+100, 740. 60 
-4 ,834 . 74 

-45,104. 28 

1,801. 64 
99, 772. 25 
48,433. 40 
19,450. 47 
52,429.19 

3,934. 44 
124,067.10 

798. 00 
104, 930.40 

63,197. 77 
22,144. 74 
38,398.11 

1, 291. 79 
2 -5 ,470 .13 

246, 614. 52 312,846. 60 +66,232.08 349,888. 49 225, 290. 68 

92,478,936.11 16,186, 778. 6 + 3 , 707,842. 58 93,150,120. 70 90, 689,196.46 

+$376, 701. 50 
+582, 947.43 

+33,832. 68 
+58 , 264. 90 

-637,898.60 
+ 9 , 784. 26 
-6 ,720 .90 

'• - 4 , 220.41 
-177,167. 91 

+560.00 
+329,483.91 

+95 , 830. 52 

+661, 397. 38 

-1 ,003 .64 
+5,158.15 

+14, 764. 37 
+2,694. 27 

- 1 4 , 031. 08 
- 2 , 642.65 

-129,537.23 

-124,597.81 

-2,460,924.24 
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1 A d j u s t m e n t in t h e tax collections from cereal beverages for October, 1927. 
2 A d j u s t m e n t on account of the d is t r ibu t ion of unclassified collections in collectors' offices a t close of the m o n t h . 
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Source 

Income tax: 
Corporat ion 
Ind iv idua l . . . 

To ta l 

E s t a t e s : Transfer of estates of deceden ts . 

Dis t i l led spir i ts : 
Dist i l led spiri ts (nonbeverage) 
Dist i l led spir i ts (beverage) 
Rectified spiri ts or wines 
Still or sparkl ing wines, cordials, etc 
Grape b r a n d y used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufacturers of 

stills, e tc . (special taxes) 
S t a m p s for distilled spiri ts in tended for expo r t . . 
Case s t a m p s for distilled spiri ts bot t led in b o n d . . . 
Miscellaneous collections relat ing to distilled spiri ts 

Tota l 

F e r m e n t e d l iquors: 
F e r m e n t e d l iquors (barrel tax) 
Brewers ; retail and wholesale dealers in m a l t l iquors (special 

taxes) 

To ta l 

Tobacco: 
Cigars (large) 
Cigars (small) 
Cigaret tes (large) 
Cigaret tes (small) _ 
Snuff of all d e s c r i p t i o n s . . . 
Tobacco, chewing and smoking 
Cigaret te papers and tubes 
Miscellaneous collections relat ing to tobacco _ . 

Tota l 

M a r c h 

1927 

$292, 320,607.88 
219,981, 406.45 

612, 302,014. 33 

8, 293, 849.11 

1, 605,124.52 

5,147. 88 
84, 817. 23 

8, 988.13 

7, 674. 77 
17.20 

3,005. 55 
41.10 

1, 614, 816. 38 

160.00 

160.00 

1,850, 436. 89 
32, 869. 70 

7, 359. 89 
24,078,723.11 

666, 221. 25 
5, 696, 371. 09 

103,150.08 
3,013. 56 

32, 438,145. 57 

1928 

$264, 610,980. 60 
244,901, 238. 60 

509, 512, 219. 20 

3, 374,132. 09 

1,075,777.31 

1,808. 91 
118, 364. 63 

1, 779. 78 

4,126. 68 
39.30 

9, 760. 27 
1,100. 00 

1, 212, 756. 88 

1,709,454.39 
26, 442. 08 

5, 548. 00 
25,411,466.92 

677, 744.13 
5, 367, 770. 94 

85, 598. 56 
8, 398. 48 

33, 292, 423. 60 

Increase ( + ) or 
decrease ( - ) 

- $ 2 7 , 709, 627. 28 
+24,919,832.16 

' - 2 , 789, 795.13 

- 4 , 919, 717.02 

- 4 2 9 , 347. 21 

- 3 , 338. 97 
+ 3 3 , 547. 40 

- 7 , 208. 36 

- 3 , 548.09 
+22.10 

+ 6 , 754. 72 
+1,058. 90 

-402,059. 50 

- 1 6 0 . 00 

-160 .00 

-140,982. 50 
- 6 , 4 2 7 . 62 
- l , 8 n . 8 9 

+ 1 , 332, 743. 81 
+ 1 1 , 522. 88 

- 3 2 8 , 600.16 
- 1 7 , 551. 52 
+ 5 , 384. 92 

+854, 277.93 

Apr i l 

1927 

$33, 337, 225.14 
22, 316, 677. 31 

65, 653,802. 45 

9. 280, 286. 32 

1,486,416.98 
75.98 

1, 611. 78 
66, 266. 73 
10,809. 87 

206, 917. 97 
6.60 

7, 201. 55 

• 1,779,307.46 

• 

1, 681, 693. 31 
28, 655. 62 

6, 869. 37 
23,641, 299. 62 

587, 662. 22 
5,093, 885. 32 

106, 617. 49 
7, 381. 87 

31,163, 964. 82 

1928 

$34,819, 268. 40 
11,943,658.17 

46, 762,926. 57 

3,498, 724.19 

1,048, 695.18 
559. 79 

1, 445. 65 
75, 662. 33 
4, 766. 36 

4, 423. 85 
4L00 

3, 841. 08 
150.10 

1,139, 585. 24 

1, 686, 630. 25 
27, 647. 48 

5, 398. 59 
22, 535,058. 96 

581, 590. 64 
4,928, 338. 94 

62, 723. 56 
5, 910. 84 

29, 733,199. 26 

Increase ( + ) or 
decrease (—) 

+ $ 1 , 482,043. 26 
-10,372,919.14 

- 8 , 890,875.88 

- 5 , 781, 561.13 

- 4 3 7 , 721.80 
+483.81 
- 1 6 6 . 23 

+ 9 , 395. 60 
- 6 , 0 4 3 . 51 

-202,494.12 
+34.40 

- 3 , 360.47 
+150.10 

-639 , 722. 22 

-95 ,163.06 
-1 ,008 .14 
- 1 , 470. 78 

-1 ,106 , 240. 66 
- 5 , 971. 58 

-165,546.38 
- 4 3 , 893. 93 
-1 ,471 .03 

- 1 , 420, 765. 56 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, BY SOURCES—Cont inued CO 

O 

Source 

March—Continued 
Increase (+) or 

decrease (—) 

April—Continued 

1927 1928 

Increase (+) or 
decrease (—) 

Revenue act of 1926: 
Documentary stamps, etc.— 

Bonds of indebtedness, capital stock issues, etc.. 
Capital stock sales or transfers 
Sales of produce (future delivery) 
Playing cards _...-.. 

Manufacturers' excise tax— 
Automobiles and motor cycles 
Pistols and revolvers 
Cereal beverages (sec. 903, revenue act of 1926) 

Opium, coca leaves, including special taxes, etc 
Corporations, on value of capital stock 
Use of yachts, motor boats, etc. (foreign built) 
Admissions to theaters, concerts, cabarets, etc 
Dues of clubs (athletic, social, and sporting). 

Miscellaneous: 
Adulterated and process or renovated butter, filled cheese, and 

mixed flour 
Oleomargarine, colored 
Oleomargarine, uncolored _ 
Oleomargarine manufacturers and dealers (special taxes) _. 
Collections under prohibition laws 
"Internal revenue collected through customs offices... 
Other miscellaneous receipts, etc 

Total. i 

$1, 055, 662. 68 
1,451, 464.06 

155,044.15 
495, 098.00 

4, 483,094. 97 
16, 409. 68 
19, 601. 26 
22, 784. 22 

513, 304.14 

1, 937, 467. 59 
717, 209. 90 

Tota l . . . _. I 10,867,140.65 

2, 089. 40 
120,153. 40 
65,100. 49 
19, 654. 33 
29, 945. 29 

517. 26 
606,420. 78 

843, 880. 95 

$1,131, 346. 33 
1, 777, 823. 77 

235, 642. 00 
562, 650. 60 

5, 971, 365. 94 
16,115.19 
6, 435.14 

26,496.14 
525, 969. 76 

96.00 
1, 346, 313. 91 

755, 991. 36 

+$75, 683. 65 
+326, 359. 71 
+80, 597. 85 
+67, 552. 60 

+1, 488, 270. 97 
-294.49 

-13,166. Icc, 
+3, 711. 92 

• +12,665.62 
+96.00 

-591,153. 68 
+38, 781. 46 

$1, 202, 789. 67 
1, 644,443. 27 

207, 780. 97 
386,927.00 

6, 440, 345. 27 
12, 525. 03 
11,161.94 
25, 518.00 

501, 797. 63 

$1, 314,028. 85 
2, 678, 635. 05 

282, 273. 65 
426,178. 20 

4, 230, 787. 34 
22, 722. 89 
7, 706.19 

22, 559. 96 
290, 647. 55 

1, 812, 055. 72 
763, 798. 76 

1, 637, 268. 57 
780,172. 63 

12, 356, 246.14 +1, 489,105. 49 12, 909,143. 26 11, 692, 980. 88 

852. 00 
116, 317. 80 
65, 672. 88 
15, 922. 91 
89, 898. 28 
1, 709. 50 

508, 487. 60 

-1,237.40 
-3,835. 60 

+572. 39 
- 3 , 731. 42 

+59, 952. 99 
+1,192. 24 

-97,933.18 

1, 556. 50 
114, 696.09 
55, 590. 81 
16, 013. 84 
32, 470. 93 
2, 953. 22 

126, 997.80 

882. 00 
109,520.00 
54, 268. 33 
11, 915. 28 
52, 575. 72 
1, 338. 79 
1,120.17 

798, 860. 97 -45,019. 98 350, 279.19 231, 620. 29 

Grand total. 566, 360, 006. 99 560, 546, 638. 78 - 5 , 813, 368. 21 111, 126, 782. 50 93, 059,036. 43 

+$111, 239.18 
+1,134,191. 78 

+74, 492. 68 
+39, 251. 20 

- 2 , 209, 557. 93 
+10,197.86 
-3,-455. 75 
- 2 , 958. 04 

-211,150.08 

-174, 787.15 
+16, 373. 87 

-1,216,162.38 

-674. 50 
-5,176.09 
-1,322.48 
- 4 , 098. 56 

+20,104. 79 
-1,614.43 

-125,877.63 

-118, 658. 90 

-18, 067, 746. 07 
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Source 
H-l 
CO 

1 Income tax : 
J») Corpora t ion . _ . . . . . . 
CD Ind iv idua l 

4J To ta l 
H-l 

^ Es ta t e s : Transfer of estates of decedents . 

-<f—Distilled spiri ts :- - -
1 Dist i l led spir i ts (nonbeverage) . . . 

Dist i l led spir i ts (beverage) 
C!i Rectified spir i ts or wines 
O Still or sparkl ing wines, cordials, etc 

Grape b r a n d y used for fortifying sweet wines 
Rectifiers; retail and wholesale l iquor dealers; manufac turers of 

stills, etc. (special taxes) . . . 1 _ 
S t a m p s for distilled spir i ts in tended for export 
Case s t a m p s for distilled spir i ts bot t led in b o n d . _. 
Miscel laneous collectio'hs relat ing to distilled spiri ts . . 

T o t a l . . 

F e r m e n t e d l iquors : 
F e r m e n t e d l iquors (barrel tax) __ 
Brewers ; retai l and wholesale dealers in ma l t l iquors (special 

taxes) _. 

T o t a l - . 

Tobacco: 
Cigars (large) . 
Cigars (small) 
Cigaret tes (large) 
Cigaret tes (small) 
Snuff of all descript ions _ 
Tobacco, chewing and smoking 
Cigaret te papers and tubes _ 
Miscellaneous collections relat ing to tobacco 

To ta l . . . . . 

M a y 

1927 

$31, 531,830.23 
14,691, 633.83 

46, 223,464.06 

4,314, 306.45 

1,236,995.32 

1,698.09 
53,677.83 
11,335.14 

5,304.93 
3.30 

4,331.99 
75.00 

1,313,421. 60 

1, 898,949.13 
32,022.15 

9,340. 71 
25, 617,198.'84 

590,628. 63 
5,425, 680.71 

63,906.64 
10,491.16 

33, 648, 217. 97 

1928 

$27,983,824.12 
16,522,839.49 

44,506,663.61 

7,255,351.44 

936,068.92 

1,475.74 
74, 630.82 

632.66 

3,442. 27 
30.50 

4,259.92 
212.18 

1,020, 753.01 

1,906,153.20 
29,754.67 
5,013.47 

26,676,130.04 
590,873. 21 

5,357,033.96 
109,194.44 

6,432. 52 

34,680,585. 51 

Increase ( + ) or 
decrease (—) 

- $ 3 , 548,006.11 
+1 ,831 , 205. 66 

-1 ,716,800.45 

+2,941,044.99 

-300,926.40 

-222 .35 
+20,952.99 
-10 ,702 .48 

-1 ,862 .66 
+27 . 20 
- 7 2 . 0 7 

+137.18 

-292 , 668. 59 

+7,204.07 
- 2 , 267.48 
-4 ,327 .24 

+1,058,931.20 
+244. 58 

- 6 8 , 646. 75 
+45 , 287.80 

-4 ,058 .64 

+1,032, 367.54 

J u n e 

1927 

$269,900,409.25 
200,917,872.64 

470,818,281.89 

5,653,021.17 

1,327,304.53 

1,433.79 
50,298.85 
9,986. 52 

204,775.40 
5.40 

5,026.37 
60.9o 

1, 598,891.81 

200.00 

200.00 

2,029,615.69 
35, 342.63 
4, 206.60 

26,209,939. 57 
548,814.37 

5,761,901.58 
105, 318. 24 

8,453.78 

34,703,592.46 

1928 

$257,881,866.92 
210,056,424.81 

467,938,291.73 

3,254,261.08 

917,771.99 
425.00 

1,666. 20 
46,870.70 
4,825.16 

200,270. 24 
3.20 

10, 235.50 
320.38 

1,182,388.37 

200.00 

200.00 

2,009,491.02 
30, 336.83 

5,987.51 
29,073, 507.79 

598,464. 27 
5,485, 898.33 

92,259.44 
6,051. 20 

37,301,996.39 

Increase ( + ) or 
decrease ( - ) 

-$12,018, 542.33 
+9,138,552.17 

- 2 . 879,990.16 

-2 ,398,760.09 

-409,532. 54 
+425.00 
+232.41 

- -3 ,428 .15 
-5 ,161 .36 

- 4 , 505.16 
- 2 . 20 

+ 5 , 209.13 
+259.43 

-416 , 503.44 

-20 ,124.67 
- 5 , 0 0 5 . 80 
+1,780.91 

+ 2 , 863, 568. 22 
+49, 649. 90 

-276 ,003 . 25 
-13,058.80 

- 2 , 4 0 2 . 58 

• + 2 , 598,043.93 

O 
O 

g 
H - l -

zn 
zn 
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SUMMARY OF M O N T H L Y I N T E R N A L - R E V E N U E R E C E I P T S FOR Y E A R S E N D E D J U N E 30, 1927 AND 1928, BY SOURCES—Cont inued 

Source 

E e v e n u e act of 1926: 
D o c u m e n t a r y s t amps , etc.— 

B o n d s of indebtedness , capital stock issues, etc 
Cap i t a l stock sales or transfers 
Sales of produce (future del iver j^ 
P lay ing cards _ • . 

Manufac tu re r s ' excise t a x -
Automobi les a n d motor cycles. 
Pis tols a n d revolvers . 
Cereal beverages (sec. 903, revenue act of 1926). . . . . . 

O p i u m , coca leaves, inc luding special taxes, e tc 
Corpora t ions , on va lue of capital stock _ _ . 
Use of yach t s , motor boa ts , etc. (foreign bui l t ) 
Admiss ions to thea te rs , concerts, cabarets , e tc 
D u e s of clubs (athlet ic , social, and spor t ing) . , 

T o t a l . 

Miscel laneous: 
Adu l t e r a t ed and process or renovated bu t t e r , filled cheese, and 

mixed flour 
Oleomargarine, colored . . . . __ . . 
Oleomargarine, uncolored • 
Oleomargarine manufac turers and dealers (special taxes) 
Collections u n d e r prohib i t ion laws _ 
In t e rna l revenue collected t h rough cus toms offices... 
o t h e r miscellaneous receipts, e tc . . 

T o t a l _. 

G r a n d to ta l 

M a y — C o n t i n u e d 

1927 

$1,188,175. &1 
1,538,105.32 

195,815.81 
341,437.60 

5,435,103.21 
18, 769.06 
9, 572.55 

30, 526.58 
1,026, 946.61 

367.68 
1, 523,584.29 
1,222,965.05 

12,531,369.56 

832.00 
99, 359.90 
49,516.00 
8,035.02 

44, 715.00 
5,044.01 

1 -193,508.23 

13,993.70 

98,044,773.34 

1928 

$1,265,109.36 
2,829,849.78 

398,486.72 
448,786.20 

6,172,923.23 
8 ,0U.09 

14,148. 62 
. 39,622.24 

648,309.35 
290.00 

1,596,685.58 
1,336,858.43 

14,658, 980.60 

929.00 
97,605.30 
56,023.00 

9,062.98 
170,423.61 

1,767.98 
127,697.32 

463,609.19 

102,585,843.36 

Increase ( + ) or 
decrease (—) 

+$76,933.45 
+ 1 , 291,744.46 

+202,670.91 
+107,348. 60 

+737, 820.02 
-10 ,757.96 
+4,576.07 
+9,095.66 

- 4 7 8 , 637.16 
- 7 7 . 6 8 

+73,001.29 
+113,893.38 

+2,127, 611.04 

+97.00 
-1 ,754 .60 
+6,507.00 
+1,027.96 

+125,708.61 
- 3 , 276.03 

+321,206.55 

+449,516.49 

+4,641,070.02 

June—Cont inued 

1927 

$1, 200,144.44 
1,626,331.33 

290,912.62 
339,964.00 

7,641,210. 72 
21,762.79 
13,872.70 

292,988.10 
1,436,679.68 

1,672.00 
1,252,425.76 
1,081,005.32 

15,198,969.46 

1,930.40 
-87,681.00 
50, 793.76 

394,234.86 
34,492. 72 

6,477.53 
1 -94,857.74 

480,752. 53 

528,453, 709. 32 

1928 

$1,532,716.38 
3,039,069.97 

404,377.32 
269,478.20 

177, 564.13 
14,396.34 
11,208.66 

202, 513.39 
710,966.12 

47.50 
1,487,259.72 
1,013,906.64 

8, 863, 504.37 

2,183. 75 
95, 706.30 
57, 659.98 

425, 935.68 
103, 719.73 

1,950.41 
1-1,205,098.37 

1 -517,942.52 

518,022,699.42 

Increase ( + ) or 
decrease (—) 

+$332, 571.94 
+1,412,738.64 

+113,464.70 
—70,485.80 

—7,463,646.59 
-7 ,366 .45 
—2, 664.04 

-90 ,474 .71 
—725,713.56 

— 1,624.50 
+234, 833. 96 

-67 ,098 . 68 

-6,335,465.09 

+253.35 
+8,025.30 
+6,866. 22 

+31,700.82 
+69 , 227.01 

-4 ,527 .12 
-1 ,110,240.63 

- 9 9 8 . 695.05 

-10,431,009.90 

co-
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1 Adjustment on account of the distribution of unclassified collections in collectors* offices at close of the month. 
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COMMISSIONEE OF INTERNAL REVENUE 913 

SUMMARY OF I N T E R N A L - R E V E N U E R E C E I P T S , Y E A R S E N D E D J U N E 30, 1927 AND 
! 1928 , BY S O U R C E S 

Source 1928 Increase (+) or 
decrease (—)' 

Income tax: i 
Corporation i J 
Individual... ^ 

Total J, 
Estates: Transfer of estates of decedents... 
Distilled spirits: | 

Distilled spirits (nonbeverage) 
Distilled spirits (beverage).1 
Rectified spirits or wines '... 
Still or sparkling wines, cordials, etc 
Grape brandy used for fortifying sweet wines... 
Rectifiers; retail and wholejsale liquor dealers; 

manufacturers of stills, etc. (special taxes) — 
Stamps for distilled spirits intended for export.. 
Case stamps for distilled spirits bottled in bond. 
Miscellaneous collections relating to distilled 

spirits ^ • 
Total J 

Fermented liquors: , 
Fermented liquors (barrel tax) 
Brewers; retail and wholesale dealers in malt 

liquors (special taxes) J 
Total -I 

Tobacco: 
Cigars (large) J 
Cigars (small) 
Cigarettes (large) J 
Cigarettes (small). ...J 
Snuff of all descriptions....-! 
Tobacco, chewing and smoking.: — 
Cigarette papers and tubesJ 
Miscellaneous collections relating to tobacco.... 

Total J 
Revenue act of 1926: ' 

Documentary stamps, etc.-f 
Bonds of indebtedness, capital stock issues, 

etc.- : 
Capital stock sales or transfers 
Sales of produce (future delivery) 
Playing cards J 

Manufacturers* excise t a x -
Automobiles and motorcycles 
Pistols and revolvers--J-
Cereal beverages (sec. 903, revenue act of 

1926) i 
Opium, coca leaves, including special taxes, etc. 
Corporations, on value of capital stock 2 
Use of yachts, motor boats, etc. (foreign built).. 
Admissions to theaters, concerts, cabarets,.etc.. 
Dues of clubs (athletic, social, and sporting) — 

Total i 
Miscellaneous: 

Adulterated and process or renovated butter, 
filled cheese, and mixed flour 

Oleomargarine, colored ^ - . . . 
Oleomargarine, uncolored..J 
Oleomargarine manufacturers and dealers 

(special taxes) 1 — 
Collections under prohibition laws 
Internal revenue collected through customs 

offices I 
Other miscellaneous receipts, etc.^ , 

Total i 
Grand total 1 

$1, 308, 012, 532.90 
911,939,910.82 

$1, 291,845,989. 25 
882, 727,113. 64 

-$16,166, 543. 65 
-29, 212, 797.18 

2, 219,952,443. 72 2,174, 573,102. { -45, 379, 340. 83 
100, 339.851.96 

18, 756, 702. 82 
75.98 

16,419. 45 
795, 602. 83 
400, 759. 92 

1,148,050.16 
266. 90 

66,740.62 

10, 060.03 

60, 087, 233. 97 

13, 609,062.86 
984.79 

12, 548. 53 
893,408.41 
201,177. 43 

504, 355. 70 
190.70 

72, 569.15 

13,198. 88 

-40, 252, 617. 99 

-5,147, 639. 96 
+908. 81 

- 3 , 870. 92 
+97, 805. 58 

-199,582.49 

-643, 694. 46 
-66. 20 

+5, 828. 63 

+3,138. 86 
21,194, 668. 71 15, 307, 496. 45 -5,887,172. 26 

146.18 

737.07 300. 00 

-146.18 

-437. 07 
883.25 300. 00 -583. 25 

23, 544, 681.81 
352, 665. 55 
86,994. 64 

278,928, 561. 81 
6,907, 664. 64 

66,070,196. 26 
1,170,025. 22 

109,416. 21 

22, 879, 374. 93 
301,483. 75 
75,756.28 

301,752, 588. 34 
7,461,354.90 

62,774, 542.43 
1,123,809. 82 

81,130. 68 

-665,306.88 
-61,181. 80 
-11,238.26 

+22,824,026. 53 
+553,690. 26 

-2,295,652.83 
-46,215.40 
-28, 285. 63 

376,170, 205.04 396,450,041. 03 +20, 279,835.1 

13,044,445.65 
16,674,102.83 
2,884,534.45 
4,742,468.50 

66,437,881.32 
192,539.17 

198,610.72 
797,826.32 

8,970,230.93 
7,966.72 

17,940,636.69 
10,436,020.79 

15,661,459.56 
24,208,537.68 
4,048,498.60 
5,010,712.40 

51,628,265.96 
169.057.01 

139,268.31 
690,432.41 

8,688,502.39 
9,763.47 

17,724,952.08 
10,352,989.83 

+2,517,013.91 
+7,634,434.85 
+1,163,964.15 

+268,243.90 

-14,809,615.36 
-23.482.16 

-59,342.41 
-107,392.91 
-281,728.64 

+1 , 796.75 
-216,684.61 
-83,030.96 

142,327,263.09 138.232,439.70 -4,094,823.39 

21,078.19 
1,161,976.87 

619,680.44 

1,382,561.63 
602,876.72 

40.302.99 
1,969,337.30 

15,102.96 
1,236,877.87 

698,018.19 

1,472,703.88 
925,252.22 

21,216.94 
1,515,761.58 

-5,975.23 
+74,901.00 
+78.337.75 

+90,142.25 
+422,375.60 

-19,086.05 
-453,685 72 

5,697.814.14 • 5,884,923.64 +187,109.50 
2,865,683,129.91 2,790,535,537.68 -75,147,592.23 

1 Includes income tax on Alaska railroads (act of July 18, 1914), amounting to $18,827.34 for 1927 and 
$14,658.19 for 1928. ] 

2 Tax due prior to July 1,1926. 
«Includes $1,915,745.36 for 1927 and $1,467,626.93 for 1928, delinquent taxes collected under repealed laws. 

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



914 REPORT ON THE EIN'AlSrCES 

SUMMARY OF I N T E R N A L - R E V E N U E R E C E I P T S , Y E A R S E N D E D J U N E 30, 1927 AND 
1928, BY COLLECTION DISTRICTS 

District Location of collector's 
office 1928 

Alabama... 
Arizona 
Arkansas 
First California 
Sixth California 
Colorado 
Connecticut 
Delaware 
Florida , 
Georgia 
Hawaii... 
Idaho 
First Illinois 
Eighth Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana . . . 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi... 
First Missouri 
Sixth Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire... 
First New Jersey... 
Fifth NewJersey.. 
New Mexico 
First New York 
Second New York 2 

Third New York... 

Fourteenth New York 
Twenty-first New York 
Twenty-eighth New York__ 
North Carolina. .--
North Dakota ---
First Ohio 
Tenth Ohio . - . 
Eleventh Ohio 
Eighteenth Ohio 
Oklahoma 
Oregon 
First Pennsylvania..: 
Twelfth Pennsylvania. . . : . . 
Twenty-third Pennsylvania. 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
First Texas 
Second Texas 
Utah - . 
Vermont 
Virginia 
Washington 3 
West Virginia 
Wisconsin 
Wyoming. 
Philippine Islands 

Total -. 

Birmingham, Ala 
Phoenix, Ariz 
Little Rock, Ark 
San Francisco, Calif 
Los Angeles, Calif 
Denver, Colo 
Hartford, Conn. . . 
Wilmington, Del 
Jacksonville, Fla 
Atlanta, Ga.. 
Honolulu, Hawaii.. 
Boise, Idaho 
Chicago, 111... 
Springfield, 111 
Indianapolis, Ind 
Dubuque, Iowa.. . 
Wichita, Kans 
Louisville, Ky 
New Orleans, La. _ 
Augusta, Me 
Baltimore, Md. . . 
Boston, Mass 
Detroit, Mich...^_ 
St. Paul, Minn.. 
Jackson, Miss 
St. Louis, Mo 
Kansas City, Mo 
Helena, Mont 
Omaha, Nebr 
Reno, Nev 
Portsmouth, N. H 
Camden, N. J 
Newark, N. J 
Albuquerque, N. Mex 
Brooklyn, N. Y. 
Customhouse, New York, 

N . Y . 
250 West Fifty-seventh 

Street, New York, N .Y . 
Albany, N. Y 
Syracuse, N. Y 
Buffalo, N. Y . . 
Raleigh, N. C. . . 
Fargo, N. Dak. 
Cincinnati, Ohio.. 
Toledo, Ohio 
jDolumbus, Ohio 
'Cleveland, Ohio 
Oklahomr City, Okla 
Portland, Oreg 
Philadelphia, Pa 
Scranton, Pa _. 
Pittsburgh, Pa._ 
Providence, R. I 
Columbia, S. C 
Aberdeen, S. Dak .. . ' . 
Nashville, Tenn 
Austin, Tex 
Dallas, Tex 
Salt Lake City, Utah 
Burlington, Vt 
Richmond, Va 
Tacoma, Wash 
Parkersburg, W. Va 
Milwaukee, Wis 
Cheyenne, Wyo 
Manila, P. I 

$10,983, 
1, 737, 
5, 258, 

77,153, 
62. 335, 
13, 473, 
36,110, 
15, 375, 
44, 483, 
14, 277, 

5, 331, 
1,477, 

206, 237, 
11.141, 
36,114, 
12, 666, 
20, 214, 
27, 680, 
17, 478, 
10,466, 
50,706, 

114, 750, 
197, 998, 
28, 442, 
3, 460, 

55, 423, 
14, 871, 
4, 331, 
6,177. 

583, 
3, 503, 

19, 015, 
94, 947, 

679, 
68, 450, 

387, 949, 

, 183. 33 
111.58 
927.19 
335. 31 
082. 94 
239. 69 
447. 88 
653. 23 
095.42 
050.20 
006. 66 
778.92 
166.44 
532. 55 
704. 47 
314.05 
690. 20 
485. 66 
975.35 
042. 38 
307.91 
351. 52 
109. 42 
753. 81 
085. 23 
664.59 
344.73 
630.76 
778.99 
989. 50 
974. 55 
294. 01 
469. 05 
903. 39 
793. 95 
644. 73 

195, 200, 288.51 

46, 280, 
16, 908, 
4.0, 290, 
205, 651, 

798, 
43, 027, 
25, 013, 
10, 052, 
69, 337, 
23, 619, 
6, 711, 

149, 694, 
20,193, 
88, 875, 
13, 707, 
4, 075, 

822, 
17, 811, 
25,090, 
19, 868, 
3, 923, 
2, 820, 

\ 79,160, 
14, 001, 
18, 356, 
40, 838, 
1, 884, 
377, 

269. 72 
079. 32 
160. 78 
675. 46 
560. 87 
114. 73 
479.82 
730. 46 
617.13 
138. 67 
766. 76 
805. 79 
526.18 
472. 45 
887. 67 
361. 26 
941. 22 
879. 79 
955.16 
252. 64 
101. 70 
457. 64 
328. 61 
415. 51 
296. 25 
614. 61 
707. 48 
324.13 

$8, 647, 
1, 920, 
4, 332. 

75, 390, 
61, 827, 
11, 879, 
36,114, 
21, 017, 
23, 484, 
14,183, 
6, 244, 
1,144, 

212, 472. 
9, 547, 

34, 694, 
11,982, 
19, 306, 
24, 010, 
14, 214, 
8. 469, 

48, 496, 
105, 417, 
173, 978, 
27, 844, 
2, 760, 

51, 685, 
13, 399, 
2,978, 
6,732, 

802, 
3,994, 

19, 775, 
85, 826, 

788, 
68,144, 

390, 541, 

663. 38 
161. 67 
021. 59 
735. 41 
378. 22 
300. 33 
139. 76 
644.03 
369.10 
347. 60 
382.23 
431. 51 
503. 80 
157.72 
786. 62 
309. 80 
282. 58 
435. 59 
433. 67 
596.97 
659.38 
386. 22 
227.00 
872. 53 
433.37 
216. 90 
762. 86 
439. 40 
668. 22 
849. 32 
449. 81 
659. 45 
202.08 
576.93 
321. 65 
102.06 

200,100, 889. 30 

41, 913, 
14, 926, 
37, 558, 

225, 315, 
788, 

45, 053, 
21, 556, 
9, 711, 
63, 365, 
20, 514, 
6,109, 

145, 754, 
19, 240, 
81, 747, 
14, 770, 
3, 897, 
745, 

17, 835, 
23, 313, 
24,019, 
3, 771, 
2, 302, 

83, 694, 
12, 889, 
15, 882, 
48,151, 
2,166, 
^387, 

484. 24 
786. 51 
439.38 
303. 53 
492. 41 
315. 41 
222. 89 
529. 06 
931. 25 
887. 53 
383. 21 
057. 43 
978. 87 
648. 30 
434. 43 
411.79 
391. 28 
751. 59 
505. 91 
022.13 
438. 98 
703. 03 
871. 58 
105. 09 
220. 46 
586.17 
883. 72 
953. 44 

2,865,683,129.91 | 2,790.535.537.68 

1 Less than one-half of 1 per cent. 
2 Includes $1,139.06 for 1927 and $333.03 for 1928, collections on products from the Virgin Islands. 
3 Includes $18,827.34 for 1927 and $14,658.19 for 1928, income tax on Alaska railroads (act ofJuly 18,1914). 
* In addition to this amount, collections on tobacco manufactures from the Philippine Islands for 1928 

are reported as follows: First California, $47.59; Hawaii, $3,147.56; first Illinois, $3.97; Indiana, $1.60; and 
Washington, $200.19. 

NOTE.—The figures concerning internal-revenue receipts as given in this statement differ from such figures 
carried in other Treasury statements showing the financial condition of the Government, because the former 
represent collections by internal-revenue officers throughout the country, including deposits by post
masters of amounts received from sale of internal-revenue stamps and deposits of internal revenue collected 
through customs offices, while the latter represent the deposits of these collections in the Treasury or deposi
taries during the fiscal year concerned, the difl'erences being due to the fact that some of the collections in 
the latter part of the fiscal year can not be deposited or are not reported to the Treasury as deposited until 
after June 30, thus carrying them into the following fiscal year as recorded in the statements showing the 
condition of the Treasury. 
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COMMISSIONER OF, INTERNAL REVENUE 915 
SUMMARY OF I N T E R N A L - R E V E N U E R E C E I P T S , Y E A R E N D E D J U N E 30, 1928, BY 

STATES " i 

state 1 

Population 
as of July 

1, 1928 
(Bureau of 
the Census 
estimate) 

Per 
cent of 
total 
popu
lation 

. Internal-revenue receipts, year ended June 30, 1928 

Income tax 
Miscellaneous 

taxes 

, Total 

Per 
cent of 
total 

Per 
|copita 

tax 

Alabama 
Alaska 
Arizona 
Arkansas.. 
California 
Colorado 
Connecticut. 
Delaware 
DistrictolColumbia. 
Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine,. 
Maryland 
M assachu setts 
Michigan.. 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska... 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York.. 
North Carolina 
North Dakota 
Ohio. 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia.. 
Washington 
West Virginia 
Wisconsin 
Wyoming 
Philippine Islands.. 

Total 

2,573,000 
55,036 

474,000 
1,944,000 
4,556,000 
1,090,000 
1,667,000 
244,000 
552,000 

1,411,000 
3,203,000 
311,900 
546,000 

7,396,000 
3,176,000 
2,428,000 
1,835,000 
2, 553,000 
1,950,000 
795,000 

1,616,000 
4,290,000 
4,591,000 
2,722,000 
1,790,618 
3,523,000 
548,889 

1,408,000 
77,407 

456,000 
3,821,000 
396,000 

11, 550,000 
2,938,000 
641,192 

6, 826,000 
2,426,000 
902,000 

9,854,000 
716,000 

1,864,000 
704,000 

2, 502,000 
5,487,000 
531,000 
352,428 

2, 575,000 
1, 587,000 
1,724,000 
2,953,000 
247,000 

2.14 
.05 
.39 
1.62 
3.78 
.91 
1.39 
.20 
.46 
1.17 
2.66 
.26 
.45 

6.14 
2.64 
2.02 
1.52 
2.12 
1.62 
.66 
1.34 
3.-56 
3.81 
2.26 
1.49 
2.93 
.46 
1.17 
.06 
.38 

3.17 
.33 

9.59 
2.44 
.53 

5.67 
2.02 
.75 

8.19 
.59 
1.55 
.59 

2.08 
4.56 
.44 
.29 

2.14 
1.32 
1.43 
2.45 
.21 

$8,177, 
148. 

1,737', 
4, 223, 

114,436, 
11,452, 
34,381, 
20,011, 
16,360, 
17,180, 
13, 549, 

• 6,112, 
1,071, 

201,134, 
27, 245, 
11,310, 
18,685, 
15,000, 
12,180, 
8,086, 

28,253, 
98, 529, 
128,483, 
26,105, 
2, 673, 
51,978, 
2,824, 
5,332, 

690, 
3,245, 

82,955, 
771, 

646,604, 
20.351. 

748, 
113,764. 
20,188. 
5,815', 

216,937, 
13, 571, 
3,736; 

678, 
13, 350, 
45, 659, 
3, 663, 
2, 220, 

21,890, 
12,156, 
13.352, 
43,492, 
2,057, 

,753.97 
,614.83 
,389.31 
,761.38 
,673.49 
,569.58 
,187.14 
,261.97 
, 745.95 
,799.71 
,945.03 
,482.85 
, 449.03 
,675.31 
, 618. 35 
,290.97 
,704.83 
,549.64 
, 548. 51 
129. 20 
996. 29 
722.07 
571.73 
278.34. 
803.33 
795.41 
762.01 
712.95 
109. 81 
709. 60 
633.35 
759.27 
323.34 
497. 68 
381.47 
003. 83 
067.89 
361. 71 
012.70 
998.12 
743.76 
658.29 
618.58 
115.59 
069.14 
694.30 
640.09 
274.22 
481. 24 
214.34 
041.39 

1, 
182, 
108, 

22,781, 
426, 

1,732, 
1,006, 
824, 

6,303, 
633, 
131, 
72, 

20,884, 
7,4,4.9, 

672, 
620, 

9,009, 
2,033, 

383, 
3,057, 
6, 887, 

45,494, 
1,739, 

86, 
13,106, 

153, 
399, 
112, 
748, 

22,646, 
16, 

106j 580, 
|204,963, 
' 40, 
25,922, 

326, 
294, 

29, 804, 
1,198, 

160, 
66, 

4,485, 
1, 673, 

108, 
82, 

61,804, 
582, 

2, 529, 
4, 659, 

109, 
387, 

909.41 
493.19 
772.36 
260. 21 
440.14 
730.75 
952. 62 
382.06 
708.16 
569.39 
402. 57 
899.38 
982.48 
986. 21 
168.27 
018. 83 
577.75 
885.95 
885.16 
467.77 
208.98 
664.15 
655. 27 
594.19 
630.04 
184.35 
677.39 
955.27 
739.51 
740.21 
228.18 
817. 66 
699. 80 
805. 85 
110.94 
994.78 
819. 64 
021. 50 
771. 90 
436. 31 
668. 03 
732.99 
133.01 
412. 45 
369. 84 
008. 73 
231.49 
722. 85 
739. 22 
371. 83 
842.. 33 
953. 44 

1, 
4, 

137, 
11; 
36, 
21, 
17, 
23, 
14, 
6. 
1, 

222, 
34, 
11, 
19, 

31, 
105, 
173', 
27, 
2, 

65, 
2, 
5, 

3, 
105, 

753, 
225, 

139, 
20, 
6, 

246, 
14, 
3, 

17, 
47, 
3, 
2, 

83, 
12, 
15, 
48, 
2, 

647,663.38 
150.108.02 
920,161.67 
332,021.59 
2lS,113.63 
87q,300.33 
114,139.76 
017, 644.03 
185,454.11 
484,369.10 
18^, 347. 60 
244.382. 23 
144,431. 51 
019, 661. 52 
694, 786. 62 
982, 309.80 
306, 282.58 
010,435.59 
214,433.67 
469,596.97 
311,205. 27 
417,386. 22 
978,227.00 
844,872.53 
760,433.37 
084,979.76 
978.439.40 
732, 668.22 
802,849. 32 
994,449. 81 
601,861. 53 
788,576.93 
185,023.14 
315,303.53 
788.492.41 
686,998. 61 
b l 4 , 887. 53 
109.383. 21 
742, 684. 60 
770.434.43 
897,411.79 
745, 391. 28 
835, 751. 59 
332, 528. 04 
771,438. 98 
302.703.03 
694,871. 58 
738,997.07 
882, 220.46 
151, 586.17 
166,883.72 
387.953.44 

0.31 
.01 
.07 
.15 
4.92 
.43 
1.29 
.75 
.62 
.84 
.51 
.22 
.04 
7.96 
1.24 
.43 
.69 
.86 
.61 
.30 
1.12 
3.78 
6.23 
LOO 
.10 
2.33 
.11 
.21 
.03 
.14 
3.78 
.03 

26.99 
8.07 
.03 
5.01 
.73 
.22 
8.84 
.53 
.14 
.03 
.64 
1.70 
.13 
.08 
3.00 
.46 
.57 
1.73 
.08 
.01 

$3.36 
2.73 
4.05 
2.23 
30.12 
10.90 
21.66 
86.14 
31.13 
16.64 
4.43 
20.02 
2.10 
30.02 
10.92 
4.94 
10.52 
9.4.0 
7.29 
10.65 
19.38 
24.57 
37.90 
10.23 
1.54 
18.48 
6.43 
4.07 
10.37 
8.76 
27.64 
1.99 
65.21 
76.69 
1.23 
20.46 
8.46 
6.77 
25.04 
20.63 
2.09 
1.06 
7.13 
8.63 
7.10 
6.53 
32.50 
8.03 
9.21 
16.31 
8.77 

' 120,379,470 100.00 2,174,573,102. 89 615,962,434. 79 2,790,535,537. 68 100.00 23.18 

SUMMARY 

Quarter ended— Income tax 
Miscellaneous 

taxes I Total 

Sept. 30, 1927 
Dec.31, 1927. 
Mar. 31, 1928... 
June 30, 1928 

Total, fiscal year 1928, 
Total, fiscal year 1927, 
Decrease, 1928.... 

$517,717,329. 53 
500,510,139. 28 
597,137,752.17 
559.207,881.91 

$162,875, 618. 66 
148,342,257.07 
150, 284,861.76 
154,459,697. 30 

$680, 592,948.19 
648,852,396.35 
747,422,613.93 
713,667,579.21 

2,174, 573,102.89 
2, 219, 952,443.72 

615, 962, 434. 79 
64.5,730,686.19 

2,790,535,537. 68 
2,865,683,129. 91 

45, 379, 340.83 29,768,251.40 75,147, 592. 23 

1 Including the Territories of Alaska and Hawaii, the District of Columbia, and the Philippine Islands. 
2 Included in this total for the United States is the estimated population of the Territories of Alaska 

and Hawaii. ; 
NOTE.—Tax receipts are credited to the districts in which the collections are inade. Receipts in the 

various States do not indicate the tax burden of the respective States, since the taxes may be eventually 
borne by persons in other States. • ' 
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916 REPORT ON THE FINANCES 

SUMMARY OF I N C O M E - T A X R E C E I P T S FROM CORPORATIONS AND INDIVIDUALS, 
Y E A R E N D E D J U N E 30, 1928, BY STATES 

Sta te Corporat ion Ind iv idua l To ta l 

A labama 
A l a s k a . - - - . 
A r i z o n a . -
Arkansas 
California . 
Colorado 
Connect icut 
Delaware 
Dis t r ic t of Columbia . 
Flor ida 
Georgia 
. H a w a i i . . . 
I d a h o . -
I l l i no i s . -
I n d i a n a . -
Iowa 
Kansas 
K e n t u c k y 
Louis iana-
M a i n e 
M a r y l a n d -
Massachuset ts . 
Mich igan - . . 
Minneso ta 
Mississippi 
M i s s o u r i - -
M o n t a n a 
N e b r a s k a 
N e v a d a . -
N e w H a m p s h i r e 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
O k l a h o m a . 
Oregon 
Pennsy lvan ia 
Rhode Is land 
South Carolina 
South D a k o t a 
Tennessee 
Texas 
U t a h . _ . . , . 
Vermont 
Virginia .^ 
Wash ing ton 
West Virginia 
Wiscons in . 
W y o m i n g . . 

To ta l 

$5,125, 
75, 

1,032, 
2,445, 

58,798, 
7, 923, 

17,487, 
12, 949, 
8, 371, 
6, 654, 
9,351, 
4, 741, 

811, 
124, 237, 

17,014, 
7, 459,, 

14, 622, 
10, 345, 
8, 392, 
4,383, 

16,125, 
53, 689, 
91,114, 
15, 247, 

1, 650, 
35, 380, 

1,912, 
3,494, 
• 472, 
1, 617, 

44, 295, 
442, 

347, 297, 
15, 707, 

516, 
75, 544, 

9, 732, 
3,400, 

126,880, 
6, 549, 
3, 017, 

427, 
5, 846, 

29, 770, 
2,859, 
1,326, 

17, 669, 
8, 779, 

10,108, 
32,155, 

1, 687, 

403.19 
279.43 
727. 51 
685.15 
134. 75 
577. 04 
721. 26 
518. 06 
684. 04 
036. 96 
655.44 
276.18 
618. 57 
634. 37 
269. 97 
293. 38 
025. 34 
884. 52 
941. 07 
810. 65 
728. 62 
172.17 
684. 54 
602. 49 
263. 50 
870.41 
015. 57 
755. 08 
666. 07 
818. 94 
632. 23 
778. 93 
517. 50 
250. 31 
263. 34 
700. 49 
965. 21 
369. 79 
473. 73 
353.81 
297. 21 
146. 43 
869. 92 
430. 55 
123. 81 
292. 50 
824. 99 
392. 43 
636. 27 
943. 96 
971. 67 

$3, 052, 
73, 

704, 
i, 778, 
65,638, 
3, 528, 
16,893, 
7, 061, 
7,989, 

10, 526, 
4,198, 
1,371, 
259, 

76, 897, 
10, 231, 
3,850, 
4, 063, 
4, 654, 
3, 787, 
3, 702, 
13,128, 
44, 840, 
37, 368, 
7,857, 
1, 023, 

16, 597, 
912, 

1,837, 
217, 

1, 727, 
38, 660, 

328, 
299,306, 
4, 644, 

232, 
38,219, 
10,465, 
2,414, 

90, 057, 
7,022, 

719, 
251, 

4, 503, 
15,888, 

803, 
894, 

4,220, 
3,376, 
3,243, 
li; 336, 

350. 78 
335.40 
661.80 
076. 23 
538. 74 
992. 64 
465. 88 
743. 91 
06!1. 91 
762. 75 
289. 59 
206. 67 
830. 46 
040. 94 
348. 38 
997. 59 
679. 49 
665.12 
607.44 
318. 55 
267. 67 
649. 90 
887.19 
675. 85 
539. 83 
925.00 
746. 44 
957. 87 
443. 74 
890. 66 
001.12 
980. 34 
805. 84 
247. 37 
118.13 
303. 34 
102. 68 
991. 92 
438. 97 
644.31 
446. 55 
511.86 
748. 66 
685. 04 
945. 33 
401. 80 
815.10 
881. 79 
844. 97 
270. 38 
069. 82 

$8,177, 
148, 

1, 737, 
4,223, 

114,436, 
11, 452, 
34, 381, 
20, Oil, 
16,360, 
17,180, 
13, 549, 
6,112, 
1, 071, 

201,134, 
27, 245, 
11, 310, 
18, 685, 
15,000, 
12,180, 
8,086, 
28, 253, 
98,529, 
128,483, 
26,105, 
2, 673, 
51,978, 
2,824, 
5, 332, 

690, 
3, 245, 

82, 955, 
771, 

646, 604, 
20, 351, 

748, 
113, 764, 
20,188, 
5,815, 

216.937, 
13, 571, 
3, 736, 

678, 
13, 350, 
45, 659, 
3, 663, 
2, 220, 

21,890, 
12,156, 
13,362, 
43,492, 
2, 057, 

763. 97 
6.14.83 
389.31 
761. 38 
673. 49 
569. 58 
187.14 
261. 97 
745. 95 
799. 71 
945. 03 
482. 85 
449. 03 
676.31 
618. 35 
290. 97 
704. 83 
649.64 
648. 51 
129. 20 
996. 29 
722. 07 
571. 73 
278: 34 
803. 33 
795. 41 
762. 01 
712. 95 
109. 81 
709. 60 
633. 35 
759. 27 
323.34 
497. 68 
381. 47 
003. 83 
067.89 
361. 71 
912. 70 
998.12 
743. 76 
658. 29 
618. 58 
115. 59 
069.14 
694.30 
640. 09 
274. 22 
481. 24 
214. 34 
041.39 

1, 291,845, 989. 25 882, 727,113. 64 2,174,673,102.8 

SUMMARY 

Quarter ended— 

Sept. 30, 1927 . _ _ 
Dec. 31, 1927 
Mar. 31, 1928 
June 30, 1928 

Total, fiscal year 1928 
Total, fiscal year 1927. . . . 

Decrease, 1928 

Corporation 

$328, 887, 964. 99 
324, 714, 793. 85 
317, 558,270. 97 
320, 684, 959. 44 

1,291,845, 989. 25 
1, 308, 012, 532. 90 

16,166, 543. 65 

Individual 

$188.829,364. 54 
175, 795,345. 43 
279, 579, 481. 20 
238, 522, 922. 47 

882, 727,113. 64 
911, 939, 910. 82 

29, 212, 797.18 

Total 

$517, 717,329. 53 
500. 510,139. 28 
597,137, 752.17 
559,207,881.91 

2,174,573,102.89 
2,219 952,443. 72 

45,379,340.83 
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COMMISSIONER OF INTERNAL REVENUE 917 
SUMMARY OF R E C E I P T S FROM INCOME T A X , Y E A R S E N D E D J U N E 30, 1926, 1927, 

AND 1928, BY STATES, WITH P E R C E N T OF INCREASE OR DECiiEASE IN 1928, 
COMPARED WITH 1927 I 

state 

Alabama 
Alaska* 
Arizona . . _ . 
Arkansas 
California 
Colorado _ . - _ . _ _ _ . _ 
Connect icut 
Delaware ^ 
Distr ict of C o l u m b i a . _ . _ - > 
Flor ida 
Georgia 
Hawa i i " 
Idaho -
Illinois . . . . 
I n d i a n a 
I o w a , . _ 
Kansas . - . . . . . . 
K e n t u c k y 
Louisiana 
Maine . - . 
M a r y l a n d 
Massachuset ts 
Michigan . . . 
Minneso ta j . 
Mississippi 
Missouri . . 
M o n t a n a _ 
Nebraska . _ . 
N e v a d a 
N e w H a m p s h i r e . . . - - . . 
N e w Jersey 
N e w Mexico 
N e w York 
N o r t h Carol ina 
N o r t h D a k o t a . 
Ohio 
Oklahoma . . . . 
Oregon 
P e n n s y l v a n i a . . . . 
Rhode I s l a n d . . . . 
South Carolina 
South D a k o t a 
Tennessee . 
Texas 
U t a h 
Vermon t 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 

To ta l 

19261 

$8,276,196.51 
150,823.68 

1,573,910.74 
4,391,724.91 

101,712,719.02 
11,975,701.55 
29,001,346.93 
9,539,634.48 

15,190,626.43 
33,989,492.86 
12,436,864.89 
6,060,722.10 
1,128,838.03 

176,861,248.76 
24,922,712.59 
11,111,694.99 
15,562,895.63 
14, 638, 764.32 
12,582, 610.45 
8,591,328.97 

25,646,453.69 
' 100,017,316.88 

122,570,115.51 
28,384,381.81 
3,526,683.24 

49, 603,446.88 
1,967,948.61 
6,172,516.77 

450,979.00 
3,012, 765 76 

72,251,938.53 
635,119. 85 

569, 505, 487.10 
17, 677, 936.94 

778,088. 68 
109, 070,914.30 

15, 788, 615. 86 
6, 399,176. 86 

195, 395, 832. 62 
14. 460, 565.33 
4,176,144.47 

858, 476.91 
11, 398, 292.06 
36, 878, 727.77 

3, 462, 747. 60 
2, 661, 312.19 

17, 827, 023. 66 
12,156, 713.14 
11, 653, 718. 64 
28, 650, 351. 23 

l ,364,59L6p 

1,974,104,141. 33 

1927 2 

$10,458,447.25 
a43,351.07 

1,673,191.60 
5,053,439.75 

112,308.807.92 
12,656,644.81 
33,799, 750.07 

•14,319,246.36 
16,019,922.38 
35, 589,829.22 
13,698,661.49 
5,143,509.47 
1,428,429.67 

194,970, 988.65 
28,405,715.54 
11,725,742.53 
19,626,805.68 
16,257,681.16 
16,396,335.26 
8,564.062.93 

29,626,632.33 
105,269,384.93 
141,638,551.84 
26,219,220.70 
3,324,901.99 

55,902,564.81 
2,376,244.98 
5, 807,695.32 

501,137.94 
3,007,486.60 

81,300,685.06 
658, 048.91 

649, 299, 444.90 
19. 204, 557. 27 

740,217. 55 
117,649,359.79 

23, 256. 879. 35 
6,197, 774. 28 

222,915, 621.73 
12,904,620.30 
3, 825, 735. 27 

737, 327. 65 
13, 723, 260.02 
42,964, 080. 80 

3, 768, 779. 42 
2. 656,126. 41 

20, 780, 578. 76 
13,192, 297. 64 
16, 750,409. 28 
35, 682, 249. 37 

1. 830,105. 81 

2, 219, 952,443. 72 

1 
19^8 2 

i 
$8,177, 753.97 

148,614.83 
• 1, 7317,389.31 
4,223,761.38 

114,43:6,673.49 
11,452,569.58 
34,381,187.14 
20, Oil, 261.97 
16,360,745.95 
17,180, 799.71 
13,549,945.03 
6,112,482.86 
1,071,449.03 

201,134,675.31 
27,245,618.35 
11,310,290.97 
18,685,704.83 
15, OQO, 549.64 
12,180,548.61 
8,086,129.20 

28,25,3,996.29 
98,529, 722.07 

128,48.3,571.73 
26,105,278.34 

2,67,3,803.33 
51,978,795.41 
2,824, 762 01 
5,332,712 95 

690,109.81 
3,245.709.60 

82,955,633.35 
771,759.27 

646, 604, 323.34 
20, 351,497. 68 

748, 381.47 
113, 764, 003. 83 
20,188.067.89 

5,815, 361. 71 
216, 937, 912. 70 

. 13, 5'311,998.12 
3, 736, 743. 76 

678. 658. 29 
13,350,618. 58 
45, 659,115. 59 

3, 663,069.14 
2, 220, 694. 30 

21, 890, 640. 09 
12,156, 274. 22 
13, 352, 481.24 
43. 492. 214.34 

2, 057,041. 39 

2,174, 573,102. 89 

1927-28 
per cent 
increase 

( + ) or de
crease (—) 

—22 
+ 4 
+ 4 

—16 
+ 2 

—10 
+2 

+ 4 0 
+ 2 

—52 
—1 

+ 1 9 
—25 
+ 3 
—4 
—4 
—5 
- 8 

- 2 1 
—6 
—5 
—6 
—9 

(«) 
- 2 0 

- 7 
+19 

- 8 
+ 3 8 

+ 8 
+ 2 

+17 
(5) 

+ 6 
+ 1 
- 3 

- 1 3 
- 6 
- 3 
+ 5 
- 2 
- 8 
- 3 
+ 6 
- 3 

- 1 6 
+ 5 
- 8 

- 1 5 
+ 2 2 
+ 1 2 

- 2 

1 Includes payments of the third and fourth installments of the 1924 and the first and second installments 
of the 1925 income tax. [ 

2 Includes payments of the third and fourth installments of the 1925 and the first and second installments 
of the 1926 incorne tax. i 

2 Includes payments of the third and fourth installments of the 1926 and the first andjSecond installments 
of the 1927 income tax. i 

* Includes $15,784.13 for 1926, $18,827.34 for 1927, and $14,658.19 for 1928, income tax |on Alaska railroads 
(actof July 18, 1914). 

« Less than one-half of 1 per cent. i 

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



918 REPORT ON THE FINANCES 

TOTAL I N T E R N A L - R E V E N U E R E C E I P T S , Y E A R S E N D E D J U N E 30, 1863-1928 

18631- $41,003,: 
1864 116,965,J 
1865 210,855,i 
1866 . 310,120,4 
1867... 265,064, r 
1868... 190,374,9 
1869 159,124,1 
1870 184,302, r 
1871 _. 143,198,3 
1872 130,890, r 
1873 113,504,1 
1874.... 102,191, 
1875 1.10,071,5 
1876 116, 768, C 
1877 . 118, 549, r 
1878 110,654,1 
1879 . _ 113,449,6 
1880 123,981,' 
1881 135,229, S 
1882 146, 523, 5 
1883 144,553,3 
1884.. 121, 590, C 
1885 112,421, 
1886 116,902,8 
1887 118,837, r 
1888 124,326,4 
1889 130,894,4 
1890 142,594,6 
1891.. 146,035,'' 
1892 153,857, J 
1893 161,004, S 
1894 147,168,'' 
1895 143,246, C 
1896.... — 146,830,6 

»Nine months only. 

192. 93 
578.26 
864.53 
448.13 
938.43 
925.59 
126.86 
828.34 
322.10 
096.90 
012.80 
016.98 
515.00 
096. 22 
230. 25 
163.37 
621.38 
916.10 
912.30 
373.72 
344. 86 
039.83 
121.07 
869.44 
SOL 06 
475.32 
434.20 
696. 57 
415.97 
544.35 
989.67 
449. 70 
077. 75 
615.66 

1897 
1898 • 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906-. 
1907 
1908 
1909 
1910 ._ 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 

Total 

$146,619,593.47 
170,866,819.36 
273,484,573.44 
295,316,107.57 
306,871,669.42 
271,867,990.25 
230,740,925.22 
232,903,78L 06 
234,187,976.37 
249,102,738.00 
269,664,022.85 
251,665,950.04 
246,212,719.22 
.289,957,220.16 
322,526,299.73 
321,615,894.69 
344,424,453.85 
380,008,893.96 
415,681,023.86 
512,723,287.77 

...:.. 809,393,640.44 
.3,698,965,820.93 
3,850,150,078.56 
5,407,580, 25L 81 
4,595,357,061.96 
3,197,451,083.00 
2,621,745,227.67 
2,796,179,257.06 
2,584,140,268.24 
2,835,999,892.19 
2,865,683,129.91 
2,790,535,537.68 

48,672,699,645.29 

I N T E R N A L - R E V E N U E T A X ON PRODUCTS FROM P H I L I P P I N E ISLANDS, Y E A R S 
E N D E D J U N E 30, 1927 AND 1928, BY A R T I C L E S T A X E D 

Articles taxed 1927 1928 
Increase (+) 

or de
crease (—) 

Cigars (large) 
Cigarettes (large) 
Cigarettes (srriall) 
Manufactured tobacco 
Stamp sales (documentary) 

Total.. 

$373, 505. 07 
19.44 

7,178. 23 
180. 09 

2, 358. 50 

$382, 615. 67 
4L04 

6,150. 85 
115. 79 

2,431. 00 

+$9,110. 60 
+21. 60 

- 1 , 027. 38 
-64. 30 
+72. 60 

383, 241. 33 391, 354. 35 +8,113.02 

NOTE.—Under the tariff act of Aug. 5, 1909, the above receipts with the exception of the internal revenue 
collected from sale of documentary stamps are covered into the Treasury of the United States to the credit 
of the treasurer of the Philippine Islands. 

I N T E R N A L - R E V E N U E T A X ON PRODUCTS FROM P O R T O R I C O , Y E A R S E N D E D 
J U N E 30, 1927 AND 1928, BY A R T I C L E S T A X E D 

Articles taxed 

Cigars (large)... 
Cigars (small). 
Cigarettes (large).. 
Cigarettes (small) 
Stamp sales (documentary) 

Total 

1927 

;396, 333.12 
7, 648. 50 

35,165. 52 
1, 533. 57 

1.70 

440, 682.41 

1928 

$346,889. 62 
5,220. 21 

34,248. 60 
2,098. 80 

;, 457. 23 

Increase (+) 
or de

crease (—) 

-$49,443.50 
-2,428. 29 

-916. 92 
+565. 23 

- L 7 0 

-52, 225.18 

NOTE.—The above receipts with the exception of $1.70 from sale of documentary stamps for 1927 were 
deposited at San Juan, P. R., to the credit of the treasurer of Porto Rico. The amount from sale of docu
mentary stamps is included in the collections reported from the second district of New York. The Porto 
Rican tax collections are not shown in other statements herein. 
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REPORT OF THE FEDERAL FARM LOAN BOARD (ABRIDGED) 

TREASURY DEPARTMENT, 
FEDERAL FARM LOAN BUREAU, 

Washington, March 1, 1929. 
The SPEAKER OF THE HOUSE OF REPRESENTATIVES. ; 

SIR: In accordance with the provisions of section 3 of the Federal 
farm loan act, the Federal Farm Loan Board has the honor to submit 
herewith its Twelfth Annual Report for the year ended December 31, 
1928. ' 

PROGRESS IN REORGANIZATION 

The reorganization of the Federal Farm Loan Bureau, that was 
begun on May 10, 1927, when the Farm Loan Board was reorganized 
has been continued during the past year. The exigencies of the situa
tion and the problems confronting the system have required intensive 
study, careful investigation, and definitive action in virtually every 
phase of the work of the bureau. A program of thorcjugh reorgani
zation, designed to ascertain and cure defects and to place the board 
in a position adequately to perform its supervisory functions, has 
been pursued actively throughout the year. Probleras, varied and 
complex in nature, have been attacked simultaneously or in their 
order of relative importance, and the board is pleased to report to 
the Congress that substantial results have been achieved and material 
progress has been made in every branch of the work. ' 

The system has passed through the greatest crisis in its history. 
When the board was reorganized one joint-stock land bank was in 
the hands of a receiver, and receivers for two other joint-stock land 
banks, the failures of which were impending, were ' appointed on 
July 1 and September 1, 1927, respectively. These three receiver
ships were the first since the establishment of the system and included 
one of the largest joint-stock land banks. Some of the other banks, 
both Federal and joint stock, were faced with difficult iproblems, and 
the Farm Loan Bureau had not been properly organized to meet its 
responsibihties. All these conditions contributed to \ impair public 
confidence in, the situation. I t was the task of the reorganized board 
not only to prevent other receiverships if possible, but!also to correct 
unsatisfactory conditions wherever they existed. ; 

RECONSTRUCTION AND RESULTS 

The several departments of the Farm Loan Bureau have been vir
tually reconstructed. The bureau's personnel has been enlarged and 
strengthened and its methods improved, with the result that the 
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board's supervision of the banks of the system has been made closer 
and more effective than ever before. The board's supervision, in 
fact, has been revitalized into an active and efficient force. Better 
and more thorough examinations of all the^ banks, as well as of the 
national farm loan associations, are being made by an increased and 
improved examining force. Special emphasis has been placed on 
this phase of the work because examinations constitute the principal ^ 
channel through which weaknesses or improper conditions may he% 
discovered and corrected. Reports of condition are now made to the 
board by the banks in more complete and accurate form, and state- -
ments of condition published by the board, on the basis of these 
reports, more accurately reflect the actual condition of the banks. 
Constant attention has been given to the building up of a well-
trained and competent staff of appraisers and to improvements in 
appraisal methods and practices. Apparent violations of law have 
been reported to the Department of Justice for prosecution whenever 
the facts warranted such action. Unsound practices, abuses, or irregu
larities wherever revealed in the system have been eliminated and 
appropriate remedies applied. The banks of the system generally 
have displayed a disposition to cooperate with the board in the work 
of reorganization and in bringing about the adoption of sound policies 
and practices. As a result of all these measures the situation gen
erally has steadily improved during the past year and a half, public 
confidence has increased, and there is every reason to look forward to 
the future with optimism. 

A task of reconstruction necessarily requires time, particularly 
when it must proceed simultaneously with the investigation and 
study upon which it is based. The operating units in the farm loan 
system now have total assets exceeding $2,000,000,000 and consist of 
12 Federal intermediate credit banks, 49 active joint-stock land 
banks, 3 joint-stock land banks in receivership, 12 Federal land banks, 
and 4,670 national farm loan associations, of which there is one or 
more operating in nearly every farming community of the United 
States. While many weaknesses were obvious, it is apparent that in a 
structure so extensive all would not come to light at once. Moreover, 
even after having diagnosed a diflSculty, revised policies or procedures 
could not be prepared quickly in all cases because of the complexities 
of each situation that required consideration. The system is a per
manent one and whenever policies or procedures are changed, pro
vision should be made, in so far as is humanly possible, for circum
stances that may arise in the future. While.a great deal has been 
accomplished, there are still many important matters from the stand
point of better administration and supervision,. which are receiving 
constant attention, such as, revision of the board's rules and regula
tions in the interest of clarity and completeness; revision of the forms 
of examination reports; preparation and installation in all the banks 
of a uniform system of accounts; preparation of instructions to regis
trars who have never had a complete set of rules for the conduct of the 
business of their oflEices; compilation of instructions to national farm 
loan association examiners comparable to those which have been 
issued during the past year to the land bank examiners; and similar 
improvements. 
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EXPENSES 

The increased work of the bureau necessarily has added to its 
expenses in Washington and the field. While the expenditures are 
authorized by congressional appropriations, they are assessed against 
the banks of the system, and, therefore, are not a charge against the 
Treasury. The appropriation committees and the Congress have 
recognized the problems confronting the board and have granted the 
appropriations requested in the estimates submitted through the 
Bureau of the Budget. I t may be stated that, in large measure, 
the system now is paying in added cost for omissions and neglect of 
the past. The board is making every effort to hold the expenses 
of the bureau to a minimum consistent with the efficjiency of the 
service and the needs of the situation. i 

MANAGEMENT 

The farm loan system has demonstrated its soundness and useful
ness in principle and in practice. The measure of its; success and 
service to agriculture, however, depends in very large degree upon 
the ability and efficiency of the management of the banks that compose 
it, and the effectiveness of the supervision of the board. These 
banks were not created to function under good conditions alone, but 
to operate and serve the credit needs of the farmers of the nation 
during the long future under any and all conditions. Actual experi
ence has shown that under proper management they are able to do so. 

The Farm Loan Board has encouraged the directors of the banks to 
take an active interest in the institutions whose policies it is their 
duty to formulate and whose operations it is their obligation to super
vise. The board also has endeavored to see that the boar|d of directors 
of each bank is advised of the results of each examination of the 
institution and of the board's criticisms and suggestions in con
nection therewith. I t has emphasized the necessity of |the directors 
meeting at reasonably frequent intervals, particularly in cases of 
banks having troublesome problems to solve, and has pointed out the 
desirability of having the officers furnish the directors in advance of 
each meeting reports showing the progress of the bank since the last 
meeting and discussing the questions requiring consideration at the 
ensuing meeting. Where these measures have been adopted, they 
have been helpful to the directors in keeping in closer contact with the 
business of the bank. | 

In the cases of some banks that were confronted with difficulties 
it was found that their boards of directors were unfamiliar with the 
'actual conditions of the institutions and were not fully discharging 
their responsibilities. The causes of this state of affairs varied, but it 
arose chiefly from absence of interest on the part of some of the 
directors, lack of a proper realization of their duties in 'the premises,^ 
or undue reliance upon the ability and reports of mediocre or incom
petent officers. Mismanagement or poor managemeint has been 
responsible for the condition of some of the banks and mediocre 
management for the retrogression of others. Mismanagement or 
poor management usually is readily detectable and directors are 
quicker to act when the facts become known. On th6 other hand, 
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the effects of mediocre management in institutions faced with diffi
culties are sometimes more insidious because there is not always 
concrete evidence of incompetence. I t frequently requires a rela
tively long and costly period of time to demonstrate the inability of 
such officers to handle a particular situation and, in the meantime, 
the bank's problems have increased and its progress retarded. The 
incompetence of the executive officers of an institution more than 
offsets the competence of junior officers and employees. Inefficiency 
trickles down from the top and efficiency does not rise from the 
bottom. 

CHANGES 

In cases of incompetent or inadequate management, the board 
has placed the facts regarding the real condition of the banks con
cerned before their respective boards of directors and, in each in
stance, the directors have made or are planning to make the necessary 
changes. They have had the full cooperation of the board in bring
ing about improvements in personnel and in enlisting the services 
of the best available men. 

The directors of three Federal land banks, with the cooperation 
of the board, have effected a complete change in the executive 
officers of the institutions, and, in the cases of other banks, steps 
have been taken materially to strengthen their executive staffs. The 
management and boards of directors of five joint-stock land banks 
have been reorganized with the cooperation of the board. In all 
these cases the banks concerned have succeeded in obtaining the 
services of executives of demonstrated ability and fitness who appear 
to be fuUy competent to handle the problems with which they are 
confronted. The system, as a whole, has been largely benefited by 
what has been done in this direction. 

DIRECTORS AS ACTIVE OFFICERS 

The by-laws of all Federal land banks previously provided that 
their principal executive officers must be chosen from the member
ship of their respective boards of directors. In all cases, at least 
three, and, in some instances, a majority, of the seven directors were 
officers of the banks. This arrangement places the officers, who 
operate the bank and are responsible to the directors, in the position 
of passing judgment upon their own acts, with the power at least, 
because of their numbers, to exercise an undue infiuence in the voice 
of the board, which, in principle, should be free of any semblance of 
control by the management. In cases where such subordinate 
officers as the secretary and treasurer, and even the general counsel, 
are directors of the bank, there is the further anomaly of having 
these officers performing their services under the direction of the 
president, and then, as directors, reviewing the acts and supervising 
the work of the president, the executive head of the institution. 
Aside from these objections, the plan restricts the directors in their 
choice of important officers, when the interests of the bank require 
that they be free to select the most competent men available. The 
arrangement may operate without particular difficulty as long as 
the management is efficient, but in cases of incompetent officers, 
unable to cope with troublesome problems, i t naturally tends to 
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hinder the directors in ascertaining the real state of affairs and in 
bringing them to a realization of the necessity of making ohanges in 
the executive personnel. 

All things considered, the board feels that, as a matter of policy in 
the interest of sound organization, it is desirable not jto appoint 
directors as active officers of the Federal land banks, except in the 
iĵ ase of the president, who, logically, serves as a point jof contact 
between the directors and the management During the past year and 
a half, with the approval of the board, 7 of the 12 Federal land banks 
have amended their by-laws in this connection, 5 providing that only 
the president must be a member of the board of directors and 2 that 
none of the officers need be chosen from the directorate. ! 

APPOINTMENTS | 

The farm loan act provides that not more than three of the six 
appointive members of the Farm Loan Board shall be chosen from one 
political party. I t was evidently the intention of the Congress that 
the system, which is a great business undertaking, should be admin
istered in a nonpartisan manner and entirely free of politics. . I t is 
apparent that in some instances in the past political considerations 
were taken into account in making appointments of directors of 
Federal land banks and of the personnel of the bureau. I t is the view 
of the present Farm Loan Board that partisan political policies should 
have no place in the administration or the operation of the banking 
institutions that compose this system or the bureau that supervises it. 
I t is the aim of the board to place the organization in a |state of the 
highest efficiency in order that it may render to agriculture the largest 
service possible in accordance with the purpose of the act. This can 
be accomplished only by making appointments solely on the basis 
of character, efficiency, and demonstrated ability, regardless of every 
other consideration. That has been the pplicy of the reorganized 
board. I 

Under the law the board appoints three of the seven directors of' 
each Federal land bank, whose directors are also, ex officio, directors 
of the Federal intermediate credit banks. In filling vacancies that 
have occurred among the appointive directors of the banks during 
the past year and a half, and in making appointments in;Washington 
and the field service of the bureau in connection with its reorganiza
tion, the board has scrupulously followed the policy indicated above 
and has made every effort to obtain the services of the best men 
available. In the search for competent appointive directors, the 
board, when occasion required, has sent a representative into the 
district concerned to locate and enlist the services of qualified men of 
outstanding ability. The results have been gratifying and the 
program has received the hearty cooperation and indorsement of the 
banks involved. ; 

Just as no one has been appointed in the bureau on account of 
poHtics since the reorganization of the board, so no one has been 
released on account of any political consideration. Mdrit alone has 
been the basis of retention, as well as appointment, in the service. 
This policy has had a salutary effect upon the morale of the bureau. 
The staff of officials and employees generally has displayed a note
worthy interest in the work, devoting many hours of overtime to the 
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service in a fine spirit of loyalty without additional compensation. 
To them the board desires to acknowledge its grateful appreciation. 

SECURITIES 

A problem that has received the special consideration and atten
tion of the board and the banks during the year has been the market 
for bonds and debentures. Developments in the money market i n ' 
the latter half of 1928 made it impossible to market the securities of 
the system on terms as favorable as during the latter half of 1927 
and the first half of 1928. 

BONDS 

The Federal land banks sold $25,900,000 of bonds in June, 1928, 
with an interest rate of 4 per cent, the same rate borne by the issue 
of November, 1927, which was the loweit in the history of the system. 
In November, 1928, the banks issued $15,000,000 of bonds. In view 
of the rising money market and the general increase in rates, these 
bonds bore 43^ per cent interest, which was the lowest rate at which 
bonds had been sold prior to November, 1927. Other small lots sold 
at dift'erent times brought the total amount of bonds issued in 1928 
to $42,650,000. 

During the year joint-stock land banks issued bonds in the aggre
gate amount of $18,725,000. Most of these bonds carried 5 per cent 
interest, although some were issued at 43^ per cent and 4}<̂  per cent. 

The market for joint-stock land bank bonds has not been satisfac
tory. In addition to the handicap of an unfavorable bond market 
generally, the situation has been affected by the fact that three banks 
were placed in the hands of receivers in 1927, and many investors in 
the past have considered joint-stock land bank bonds as a class, 
rather than on their merits as the obUgations of individual banks. 
Investors now are reaUzii^g, however, that there is no joint responsi
bility for bonds among these banks and that the important fact to 
be considered is the condition and management of the particular bank 
issuing the bonds. To aid in restoring public confidence in the securi
ties of soundly managed and operated banks and in the situation gen
erally, the board has insisted, as pointed out more fully elsewhere, 
that the reports and statements of all the banks be accurate and 
complete in every detail and that they reflect truthfully the exact 
condition of each institution. A great deal of progress already has 
been made in this respect and, when that is realized more fully, a 
still greater advance will be made toward reestablishing the market 
for these securities. 

DEBENTURES 

The Federal intermediate credit banks issued short-term deben
tures aggregating $110,540,000 during the year. At the beginning 
of 1928, debentures were sold on a 3}/^ per cent basis, and at the close 
they were marketed on a basis ranging from 4}^ to 4 % per cent. 
While the funds cost the banks more during the latter half of the 
year than during the first part, the debentures nevertheless were sold 
in a rising money market at rates below those paid by other institu
tions which issue securities carrying equal tax-exemption privileges. 
During this period the Federal reserve banks have cooperated with 
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the intermediate credit banks by rediscounting paper for them and 
purchasing their debentures, and in this way have rendered a very 
helpful service. 

During the past few years the banks have found a ready sale for 
the debentures and every effort is being made by the board and the 
banks to widen the markets for them. It is of vital importance to 
maintain a broad market for these debentures so that, when an emer
gency arises and credit is not available in adequate amounts through 
normal channels, the banks will be able to dispose of their securities 
on a larger scale and thus be in a position to give increased assistance 
to agriculture. This, of course, can only be done by keeping the 
security on a basis that will readily commend itself to; the careful 
investor. It has been gratifying to the board that during the past 
few months many investors have been interesting themselves in the 
debentures after a careful study of the law relating to their issuance, 
the kind of loans securing them, and the basis on which the loans may 
be made. In this connection the banks will issue a circular in the 
near future for the information of investors, describing their deben
tures and pointing out that they are suitable for the temporary invest
ment of funds by banks, other corporations, firms, and individuals. 

REAL ESTATE I 

The carrying and disposing of acquired real estate has been an 
important problem requiring the consideration of the board and the 
banks. Some of the banks have made marked progress in the dis
posal of their properties, while in other cases the amount on hand 
has increased because the rate of acquirement has exceeded the rate 
of sale. In other cases there has been an apparent increase because 
the banks concerned are now, in accordance with instructions of the 
hoard, carrying in the real estate account properties the titles to which 
formerly were held in the names of nominees although th^ banks were 
the real owners. Most of the banks are finding by experience that, 
once a farm is acquired, it is advisable to dispose of it'as soon as a 
satisfactory offer can be obtained. Their business is to make loans 
and not to acquire and operate real estate. Because of the widely 
separated location of a large number of the farms and their consider
able distance from the banks, it is difficult properly to supervise their 
rental and management or to prevent the rapid depreciation of their 
soil and improvements. The earning capacity of such lassets, more
over, is unsatisfactory as a rule. : 

The board has encouraged all banks faced with problems of this 
character to develop efficient real estate departments in order that 
the matter may be given proper direction and attention. In this 
way, definite responsibility is placed for the supervision and disposal 
of acquired properties and the field force engaged in' the work is 
adequately controlled and guided in an intelligent sales program. 
Substantial results have been accomplished in these instances. 

The selling policy of the banks necessarily has been adjusted to the 
conditions prevailing locally. Farms have not been dumped during 
the past year indiscriminately in wholesale lots on the inarket or sold 
regardless of price. Such a policy would adversely affept the market 
and entail large losses on all real estate acquired. The banks report 
that they have been active in seeking buyers and handling each case 
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on its merits as it affected the best interests of the bank. Sales have 
been negotiated at prices which represented, in the banks' judgment, 
a fair value or the greatest amount obtainable in view of all the circum
stances. 

The banks in some districts have reported an improvement in the 
real estate situation during the year. More farms have been sold in 
these districts and at better prices. The improvement has been most 
marked in the demand for the better grades of farms, some of which 
have been sold at a profit to the banks. So far the best markets have 
been found to be local, as there is little tendency toward a movement 
from the cities to the farms, or from one farming area to another. A 
number of the banks are having greater success in the disposal of their 
acquired farms as a result of improved organization. In some dis
tricts, according to reports from the banks, there has been, for various 
reasons, little or no advance in the real estate situation. Taking the 
country as a whole, however, the outlook is for continued, though grad
ual, improvement during the coming year. I t is believed that the bot
tom has been reached and that a season or two of good crops at fair 
prices will go far toward restoring confidence in farm values. 

EXAMINATIONS 

More efficient and thorough examinations of the banks and national 
farm loan associations have played an important part in the board's 
supervision of the system. Since the appointment, on July 1, 1927, 
of a new chief examiner, thoroughly trained in the service, the ex
amining organization in Washington and in the field has been recon
structed. Increases in the force have been made, and vacancies 
created by resignations submitted voluntarily or by request have 
been filled by the appointment of men qualified for the work by 
training and experience, a number of them being certified public 
accountants. 

A staff of competent examiners is located in the division at Wash
ington, who, under the direction of the chief examiner, review and 
analyze the reports of examination, prepare letters of criticism to the 
banks and associations regarding matters requiring attention and 
follow up these questions until the cause for criticism is removed. 
These men are qualified to make examinations and may be used to 
supplement the field force whenever necessary. The review and 
follow-up work performed in the examining division in Washington 
is, of course, vitally important. In fact, it is utterly futile and a 
waste of money to examine banks and associations if errors, irregu
larities, or abuses that may be disclosed by the examinations are not 
adequately pursued to the point of correction. 

As a consequence of these steps, there have been created two corps 
of competent examiners, one for the banks and the other for the 
national farm loan associations. This reorganization, of course, was 
the most essential element in the program for thorough and compre
hensive examinations. The results of the work of the examiners have 
placed the board in closer touch with the condition of each institution 
and at the same time have caused the banks and associations to be 
better informed as to the state of their affairs. 
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BANK EXAMINATIONS 

Bank examinations are being conducted in a thorough and com-
prehensive manner. Steps have been taken to eliminate; unsatisfac-
tory and improper practices wherever found and the accounting 
procedure generally has been much improved. In cases where it was 
felt that previous examinations had not been sufficiently thorough or 
where there was doubt as to real conditions, the examinations have 
covered periods prior to the last report and past transactions have 
been analyzed fully and carefully. The exact state of | affairs has 
been revealed and it will not be necessary to repeat this work in con-
nection with the banks concerned. In a few instances, where develop-
ments showed such action to be necessary or desirable, examinations 
have been in the nature of audits, embracing, in addition to the cus-
tomary examining procedure, a verification of the unpaid balances of 
mortgage loans by direct correspondence with the borrowers. 

An important step in the improvement of the work of the land bank 
examiners was the issuance during the year of a book of instructions 
comprehensively outlining the examining procedure. This was the 
first complete set of rules ever prepared for the examiners and it has 
been of much service in guiding them in the uniform and consistent 
application of the law and regulations of the board and qf sound ac-
counting policy and practice in the examinations of the blanks of the 
system. Similar instructions to the national farm loan association 
examiners are in course of preparation. 

NATIONAL FARM LOAN ASSOCIATION EXAMINATIONS 

In view of the important position that the national farm loan asso-
ciations occupy in the Federal land bank system, it is necessary that 
they be maintained in a sound condition and that full information be 
available at all times to the board and the banks regarding their con-
dition and operations. The sources of such information are the 
reports of examiners and the reports made quarterly and annually by 
the associations. Examinations have been conducted ;more thor-
oughly than formerly and the progress made in the w6rk may be 
partly indicated by a comparison of its status on December 31, 1927, 
and on December 31, 1928. On the earlier date, 1,608 Associations 
had not been examined within the preceding 12 months. Of this 
number, 14 had not been examined since they were organized, 3 had 
not been examined since 1921, 33 had not been examined since 1922, 
21 had not been examined since 1923, 251 had not been examined 
since 1924, 399 had not been examined since 1925, and 887 had not 
been examined since 1926. On December 31, 1928, only 709 had not 
been Examined during the 12 months preceding. 

During 1928, 3,961 associations were examined once and 151 twice, 
making a total of 4,112 examinations completed during the year. 
This compares with a total of 3,952 made in 1927. Because of super-
ficial and inadequate examinations in the past, it was necessary in 
many cases for the examinations during 1928 to cover long periods of 
time extending back in some instances to the date of organization. 
This naturally slowed up the examining work to some extent, but once 
an association has been thoroughly examined future effort in this 
connection is simplified as it will not be necessary again to review and 

13606—29—FI 1928 61 

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



9 2 8 REPORT ON THE FINANCES 

analyze the transactions of the past, but only to begin the examina
tions with the date of the last report. In view of the progress that 
has been made in this direction, it is believed that it will be possible 
to examine all associations at least once during the current year. 

While most national farm loan associations were found to be in 
good condition, irregularities, inefficiency, and even defalcations were 
discovered in some. Shortages in the accounts of secretary-treasurers 
were disclosed in the aggregate amount of approximately $117,000. 
Except for improved examining methods and personnel, it is reason
able to assume that these conditions would have increased and con
tinued indefinitely and involved even larger amounts. In each case 
the amount of the shortage either has been recovered from the 
secretary-treasurer concerned or a claim has been filed against the 
surety company. Offending secretary-treasurers not only have been 
removed by the associations but where the facts justified such action 
the cases have been reported to the Department of Justice for appro
priate action. 

The scope and importance of the association examining work have 
grown to an extent that it was found necessary to estabhsh a separate 
section in the examining division to handle the task. This section is 
in charge of a competent examiner who has had practical experience 
in the field, and his assistants are men of similar experience. These 
examiners not only analyzed and followed up examination reports in 
connection with the 4,112 examinations made during the year, but 
also received and reviewed the quarterly and annual reports sub
mitted to the board by the associations in accordance with the pro
visions of the farm loan act. During the year 18,388 quarterly and 
4,307 annual reports were received from the associations, compared 
with 15,653 and 4,081, respectively, in 1927. 

The consideration of matters relating to the associations has 
resulted in a large volume of correspondence between the bureau and 
the associations that has imposed a heavy burden upon the section 
to keep the work rieasonably current. At the same time it has resulted 
in bringing the associations in closer contact with the board and the 
banks. 

The affairs of the associations are discussed in further detail later 
in this report under the heading ^^National Farm Loan Associations." 

TOTAL NUMBER OF EXAMINATIONS 

The farm loan act provides that Federal and joint-stock land 
banks shall be examined twice a year. Intermediate credit banks, 
under the law, must be examined and audited at least once a year, 
and in practice they are examined twice a year. I t is the aim of the 
board to examine national farm loan associations at least otice a 
year. In addition, the examining division is charged with the re-
sponsibiHty of examining the 12 registrars' offices, the Spokane Com
mission, and the office of the custodian of securities of the bureau. 
The division also made examinations of the fiscal agency of the 
Federal land and intermediate credit banks until it was discontinued 
on December 31, 1928. The following examinations were conducted 
during 1928: 
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Federal land banks _ _ 
Federal intermediate credit banks 
Porto Rico branch of Federal Land Bank of Baltimore _. 
Porto Rico branch of Federal Intermediate Credit Bank of Baltimore... 
Joint-stock land banks. 
Joint-stock land banks in receivership ._ 
National farm loan associations . _ 
Registrars' offices _ 
Office of custodian of securities 
Fiscal agency 
Spokane Commission,. 

Number of 
banks or 
agencies 

; 12 
1 12 
1 1 

1 
8 50 

i 3 

4; 670 
! 12 

1 
' fil 

1 1 

Number of 
examina

tions 

124 
2 24 

2 
2 

499 
6 

« 4,112 
24 

. 1 
2 
2 

1 Includes 6 in process of examination at end of year. i 
•̂  Includes 2 in process of examination at end of year. 
8 Includes a joint-stock land bank which was examined once, before its consolidation with another bank. 
•» Includes 5 in process of examination at end of year. i 
«Includes 151 associations that were examined twice. 
8 Discontinued Dec. 31, 1928. : 

C O R R E L A T I O N O F E X A M I N I N G AND A P P R A I S A L WC^RK 

I t is important that the complementary functions of the examining 
division, which examines the books and accounts of the,banks, and 
the appraisal division, which appraises the farm properties in which 
they are interested, be properly coordinated and correlated. This 
has been accomplished during the year. The work of the two divi
sions has been so adjusted that, whenever advisable during the course 
of an examination, a conference has been arranged between the 
examiners and-the reviewing appraiser of the district for the purpose 
of considering loans or real estate about which question may have 
arisen, and determining what action, if any, should be !taken with, 
respect to field investigations or the reappraisal of the properties 
concerned. In addition, with each report the examineiis submit a 
list of any acquired properties and distressed loans which, in their 
opinion, should be reappraised, and these are referred to the appraisal 
division for attention. Reappraisals are made by or under the direc
tion of the reviewing appraisers and reports of the results are trans
mitted to the banks concerned and to the board for consideration 
and such action as may be necessary. 

U N I F O R M SYSTEM OF ACCOUNTS 

A uniform system .of accounts for all the land banks of' the system 
has been in course of preparation during the year with th^ assistance 
of ihe Bureau of Efficiency and auditors of various banks who have 
been called to Washington for consultation. I t will be submitted 
to the banks in the near future for study and review arid after the 
receipt and consideration of their comments will be perfected and 
installed. The banks have felt the need of the classification of 
accounts on a uniform basis for a long period. When put in opera
tion, it will not only simplify the accounting work of the banks and 
facilitate examinations, but also will place their reports, and state
ments on a more comparable basis. ' 
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APPRAISALS 

The w^ork of supervising the appraisal of farms of apphcants for 
loans is conducted in the appraisal division of the bureau, with a 
chief reviewing appraiser and an assistant chief reviewing appraiser 
in charge. The direct supervision of the appraisals in the field was 
handled by the 12 reviewing appraisers. The appraisal division also 
is responsible for the examination of loans which are submitted for 

, approval as collateral for bond issues. 

APPRAISERS 

In the fall of 1927 the assistant chief reviewing appraiser was 
placed in charge of the land bank appraisers, directing all of the . 
contact of the division with the appraisers. Special consideration 
has been given to the status under the law of the appraisers assigned 
to banks. Those having loans with the banks of the system were 
required to transfer them to others or refinance them outside the 
system, or to dispose of the properties, in order that they would have 
no liability, direct or indirect, to any land bank. All appraisers con
nected with or interested in banks or mortgage companies were 
required either to sever such connections or resign their appointments 
in order to comply with the provisions of section 3 of the act. Apprais
ers who held other public offices contrary to the regulations of the 
board resigned such offices, or left the service. In accordance with 
the policy of the board not to permit inactive appraisers to retain 
their appointments, a number resigned or had their appointments 
terminated. To further the work of improving the division's per
sonnel, the services of a number of appraisers who lacked the qualifi
cations necessary to meet its standards were discontinued. Supple
menting this reorganization, the division has kept in closer touch 
with the appraisal personnel through the 12 reviewing appraisers and 
by means of group conferences in the field at which appraisal prob
lems were analyzed and instructions in proper methods and practices 
were given. 

REVIEWING APPRAISERS 

The work of the reviewing appraisers has been supervised more 
closely than heretofore, and reports have been required of them con
cerning the activities and qualifications of appraisers, as well as special 
reports on acquired properties, distressed loans, and loan conditions 
within their respective territories. 

One of the chief duties of the reviewing appraisers is the reappraisal 
of real estate owned by the various banks. This work has been done 
by the reviewing appraisers, or by land bank appraisers under their 
supervision and direction. The reappraisal of properties is made pri
marily for the purpose of revealing to the bank and the board the 
status of the lands, particularly as to their present market value and 
the probability of their disposal. The reappraisals also are for the 
purpose of determining the amount at which each property shall be 
carried as an asset of the bank, in accordance vdth the rules and regu
lations of the board. 
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EXAMINATION OF MORTGAGE LOANS 

During the year several changes were made in the peijsonnel of the 
mortgage-loan examination section, and an appraiser with six years' 
practical experience was placed in charge. The practice of calling 
into the office land bank appraisers from the field for temporary serv
ice as mortgage-loan examiners also was inaugurated. Greater atten
tion is now being given to the details of the reports of appraisers and 
the statements made in applications for loans, and such |work coordi
nated with the work of the field force through reviewing appraisers, as 
well as by letters to the banks themselves. Applications for loans 
have been carefully analyzed in order to detect any weaknesses and to 
point out defects in the papers submitted in connection therewith, all 
of which has resulted in a better understanding between the banks 
and the board as to the class of security that will be approved for bond 
issues. ; 

STATISTICS 

In the past adequate statistical information regarding the operations 
of the banks has not been available in the bureau. Re|latively little 
had been done in the way of auditing, summarizing, aind analyzing 
the data included in the general monthly and other reports received 
from the banks in order that full information regarding the condition 
and progress of each of the operating units in the system might be 
available. Many of the statistics that had been furnished and com
piled, moreover, were incomplete, inaccurate, or inadequate for 
purposes of analysis. With the view of correcting this situation, a 
statistical division has been organized as a separate unit and all work 
of a purely statistical character has been centralized in it. The work 
of checking and summarizing the monthly reports of the bank and of 
preparing the quarterly statements of condition published by the 
board on the basis of these reports, which was formerly done in the 
auditor's office, and the tabulation of mortgage loan statistics, which 
formerly was a function of the appraisal division, have been trans
ferred to this unit. : 

The new division will concentrate on bringing operating statistics 
of the various banks to a uniform and comparable basis and on 
making analyses and conducting research which will aid the board and 
the various offices in the bureau in the supervision of the system, and 
the banks in the conduct of their operations. The chief source of 
operating statistics is the general reports rendered monthly by the 
banks to the board. In order to improve the data given therein, 
the forms on which these reports are made have been revised. .They 
are now more complete and comprehensive in essentials and will be 
further improved as the need becomes apparent. Special reports 
will be secured from the banks whenever, in the judgment of the board, 
the information is needed. ' 

STATEMENTS OF CONDITION 

In accordance with the provisions of section 3 of the act, the board 
pubHshes consolidated statements of condition of the banks, and also 
a statement of each individual ban.k comprising the systjem, based on 
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reports of the banks to the board. In the past these reports have 
not refiected accurately or fully the actual condition of the banks in 
all cases. Much attention has been devoted to the correction of this 
condition, with the result that riow the reports of the banks to the 
board and the statements issued to the public reflect more accurately 
and clearly the real condition of each institution. This is a matter of 
fundamental importance that will contribute largely to the improve
ment and maintenance of the confidence of investors in the securities 
issued by the banks of the system. 

The following will illustrate a few of the important conditions that 
have been corrected in connection with accounting procedure: Some 
banks have taken title to acquired real estate in the names of nomi
nees or dummies for supposed legal or practical reasons, according 
to their view. Undoubtedly the real purpose of some of them was 
to conceal the ownership of real estate and avoid showing it in their 
statements of condition. This was not the object of all who pursued 
this course. But, whatever the purpose or pretext, the result was 
concealment. The board, therefore, has advised the banks in all 
such cases that title to real estate, whether acquired by foreclosure 
or deed from the owner, should be taken in the name of the bank, 
particularly in view of the fact that a study of the matter indicates 
that the mortgage will not be extinguished by merger, if the inten^ 
tion of the parties to that effect is clearly expressed in the transaction. 
The board has insisted that, in any event, acquired real estate, 
whether held in the name of the bank or in the name of a nominee 
for some exceptional or temporary reason, must be carried in the real 
estate account of the bank and so reflected in its reports and state
ments. This is being done. 

The board also has uniformly applied the regulations governing 
the carrying value of real estate in order that such properties may 
not appear in the assets at inflated figures. Steps have been taken 
to prevent the accrual of interest on doubtful loans or in cases where 
collection is questionable. 

These and other measures adopted by the board in the interest 
of sound business principles and accounting practice have resulted 
in great improvement in the reports and statements of the banks. 
The work of the statistical division in connection with the audit 
and review of their monthly reports to the board has been coordinated 
with that of the examining division so that the reports are checked 
and verified by the examiners on the occasion of each examination 
in order to see that they are accurate and complete. I t is gratifying 
to state that the banks generally have cooperated with the board in 
making these improvements and changes in their accounting methods. 

CHANGES IN STATEMENTS 

In the past the statements of condition were issued monthly in 
mimeographed form. As changes in the banks' condition are not 
sufficiently rapid to require monthly pubhcation and as the document 
was rather uninviting in appearance and inconvenient to handle, 
the board decided to issue the statements in the form of a printed 
pamphlet beginning with the statements as of March 31, 1928, and 
to pubhsh the document quarterly beginning with the statements as 
of June 30, 1928. I t was, therefore, announced in the latter issue 
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that the pamphlet would appear quarterly, showing the condition of 
the banks as of Mai^ch 31, June 30, September 30, and December 31. 

At the time of the change in the forrn of the publication in March, 
the construction of |the statements was improved greatly and many 
details not previously shown were added. For example, the delin
quent installments'classified by period of delinquency and the 
reserves therefor, the carrying value of real estate and the reserves, 
set up on that account, and other new details were given. Other 
improvements have been made since and will be made in the future 
as rapidly as satisfactory and comparable data can be secured regu
larly from the banks. 

The changes and improvements in the reports and statements 
have met wath the approval generally of the banks, investment 
bankers, and others interested. These steps have been designed to 
keep the board and directors and officers of the banks better informed 
as to the facts in each instance, and to permit the published state
ments to serve as a' dependable guide to investors in the securities 
issued by the banks ;of the system. 

OFFICE OF THE SECRETARY AND GENERAL COUNSEL 

In the organization of the Farm Loan Bureau, the legal division, 
the assistant secretary, the auditor's office, and the general files are 
under the immediate supervision of the secretary and general counsel. 

I 
i LEGAL DIVISION 

During the past ybar the work of the legal division has increased 
greatly in both volume and importance. I t is apparent that the 
advice and assistance of the Federal Farm Loan Board in the inter
pretation of the Federal farm loan act and the rules and regulations 
thereunder, as well ^s specific legal problems with which the banks 
are confronted from time to time, are being sought and relied upon 
to a much greater (bxtent than has been the case previously. In 
addition to handling: a very large volume of current correspondence, 
this division is giving attention to other matters of a constructive 
character which are essential to the proper administration of the 
farm loan act, such, as further redrafting of the general rules and 
regulations of the board, the drafting of instructions to registrars, 
the examination and revision of numerous forms in use by the bureau 
and the banks, examination and interpretation of the by-laws of 
the banks, etc. 

The receiverships lof three joint-stock land banks have entailed 
a heavy burden of responsibility in the interpretation of the Federal 
farm loan act, the coiusideration of recommendations of the receivers 
with respect to matters of general procedure, and the detailed exam
ination of particular recommendations as to foreclosure of mortgages 
and sale of real estate, and as to the institution or defense of litiga
tion, etc. Many of the problems have been especially difficult 
because of the absence of precedents, and much research work has 
been necessary, particularly in connection with tentative placs of 
reorganization offered by stockholders or bondholders for the con
sideration of the board. 
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While in the past a great deal of correspondence was handled by 
individual members of the board without being recorded in its min
utes, all matters involving official action now receive the considera
tion of the board and pass through the office of the secretary and 
general counsel. Much of the correspondence is prepared or reviewed 
in the legal division and signed by either the secretary and general 
counsel or the assistant secretary, and all letters which involve board 
action or policy are recorded iri the minutes. 

INDEXING OF MINUTES 

The minutes of the meetings of the board covering a period of 
more than 10 years had not been indexed prior to May, 1927. The 
preparation of such an index has been under way and is nearing com
pletion, and will in the future be maintained currently. 

FILES 

Before May, 1927, members of the board and heads of divisions 
frequently retained in their offices correspondence handled by them. 
This practice has been discontinued, and the files have been consoli
dated in a central file room where the correspondence is systematically 
classified and filed by subjects, and appropriate notations are made 
upori the carbons of outgoing letters and upon incoming replies to 
show their connection. 

As an indication of the large volume of this work, it may be stated 
that in addition to the banks, examiners, and appraisers operating 
under the supervision of the board, there are over 4,600 national farm 
loan associations, the quarterly and annual reports of which, number
ing approximately'22,500 each year, are filed in the general files, to
gether with all correspondence relating to such reports and to the 
examinations of such associations. Furthermore, there are sub
mitted to the board for consideration and approval all resolutions 
adopted by the associations relating to loan fees of the associations 
and the compensation of. their secretary-treasurers, and these resolu
tions, together with the correspondence relating thereto, are con
sidered in the legal division of the Federal Farm Loan Bureau and 
filed in the general files. Approximately 4,000 resolutions of national 
farm loan associations were passed upon during the year 1928 by 
members of the examining and legal divisions and the board and 
were incorporated in the files of the bureau. 

SECURITIES DIVISION 

In a system having nearly two billions of dollars of bonds and 
debentures outstanding, it is important that careful account be kept 
of all transactions in these securities and that the collateral securing 
them be maintained at all times. In order to provide for the handling 
of this work in a more systematic manner and to obtain greater 
coordination of all the activities connected with it, a securities divi
sion has been organized in the bureau, and an experienced exairiiner 
has been appointed chief of the division. This new unit handles 
administrative matters relating to bonds, debentures, and stock 
issues, and in connection with the operations of the 12 registrars' 
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offices, the office of| the custodian of securities, which was formerly 
called the bond division, and the receiverships of 3 joint-stock 
land banks. ; 

AJI applications from the banks for approval of the issuance of 
farm loan bonds, intermediate credit bank debentures, and stock of 
joint-stock land banks, or for the release of Government securities or 
cash pledged with the registrars and held in the custody of Federal 
reserve banks for the account of the registrars, are checked and re
viewed in this division before they are submitted to the board for 
consideration. Many of the records and forms heretofore in use have 
proved to be unsatisfactory and are being revised. In future, the 
records of the division will contain more complete information regard
ing all bond, debenture, and stock transactions, as well as control 
accounts with the custodian of securities, each individual bank, and 
the 12 registrars. : 

All Government securities and cash pledged as collateral for out
standing farm loan; bonds are deposited with the various Federal 
reserve banks and held by them for the account of the respective 
registrars, subject to the order of the Farm Loan Board. Accurate 
records and controls are maintained for recording transactions of this 
character and such; records are checked against monthly reconcile
ments furnished by the various Federal reserve banks. Monthly 
reports showing in detail the amount and class of collateral pledged 
as security for land bank bonds and intermediate credit bank deben
tures are received and carefully checked. Any discrepancies are 
promptly called to the attention of the registrar and the bank con
cerned and followed|up until proper adjustments are made. 

REGISTRARS 

The offices of the: registrars are examined twice each year by the 
examining division and the reports of the examinations are submitted 
to the securities division for analysis and the preparation of letters of 
comment with reference thereto. All matters covered by the reports 
which require correction are followed up actively by the division until 
they are satisfactorily adjusted. In the past the registrars have°not 
received adequate instructions regarding the performance, of their 
responsible and important duties, but this situation has been greatly 
improved by closer supervision and, as already indicated, complete 
and detailed instructions are in course of preparation. 

CUSTODIAN OF SECURITIES 

The custodian of securities handles matters in connection with the 
printing, shipment, exchange, and cancellation for destruction of farm 
loan bonds and intermediate credit bank debentures. This work in
volves a large amount of correspondence and the maintenance of 
voluminous records, including bond ledgers consisting of 82 volumes, 
with approximately 18,000 pages, wherein a complete record is kept 
of every bond and debenture printed. 
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RECEIVERSHIPS 

The securities division, in addition to handling administrative 
matters in connection with the three joint-stock land banks now in 
receivership, also reviews and analyzes the reports of examination of 
the receiverships. I t maintains records of cash deposits and with
drawals of each receiver, including funds deposited in the Federal 
reserve banks for the account of the registrars, and to the credit of 
the Treasurer of the United States for the account of the banks in 
receivership, all of which deposits are subject to the order of the 
Farm Loan Board. 

AMENDMENTS TO RULES AND REGULATIONS OF THE FARM LOAN 
BOARD 

On April 23, 1928,'the paragraph of section 18 of the board's rules 
and regulations relating to the investment of reserve funds of national 
farm loan associations was amended to read as follows: 

Each national farm loan association shall invest its reserve fund promptly in 
registered farm loan bonds of the Federal land bank of the district in which such 
association is located. Such bonds shall be registered in the name of the associa
tion. If at any time the uninvested balance of the reserve fund of the association 
be less than $40, the lowest denomination in which such bonds are issued, the 
association shall deposit such balance in a bank designated and approved for the 
purpose by the board ô  directors of the association, where it shall be kept until 
it reaches $40, when it shall be invested in accordance with this regulation. 

Sections 23 and 24 of the rules and regulations also were revised on 
October 8, 1928. The principal purpose of the revision pf these 
.sections of the regulations was to provide for the payment or replace
ment of lost or stolen coupon farm loan bonds. 

FEDERAL LAND BANKS 

In accordance with the provisions of the farm loan act, the con
tinental United States is divided into 12 districts, each served by a 
Federal land bank. These banks are authorized to make loans to 
farmers for terms of 5 to 40 years, secured by first mortgages on farm 
land. Funds for making the loans are obtained mainly by the sale 
of bonds, for which all of the banks are hable under the conditions 
stated in the act. These banks now have been in operation nearly 
12 years, having beeri organized in March and April, 1917. 

CAPITAL 

Over 98 per cent of the capital stock of the Federal land banks is 
owned by national farm loan associations. . These associations, in 
turn, are composed solely of borrowers who subscribed for stock in 
the associations when appl3dng for their loans. The original capital 
of each bank was $750,000, or $9,000,000 for the 12 banks, of which 
$8,892,130 was subscribed by the United States. The capital pro
vided by the Government, however, has been retired gradually 
from the proceeds of stock subscriptions by national farm loan asso
ciations and individual borrowers. On December 31, 1928, $8,452,905 
of the Government's stock had been retired, leaving only $439,225, 
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which was distributed among the three banks at Springfield, Colum
bia, and Berkeley. The change in the ownership of the Federal land 
banks from the time of their organization to December 31, 1928, is 
indicated in the accompanying table, which shows the stock owner
ship at the close of each year, from 1917 to 1928, inclusive. A second 
table shows the amount of stock originally held in each bank by the 
Government, the amount retired, and the balance held on December 
31, 1928. 

Classification of capital stock of the 12 Federal land banks outstanding on December 
31, 1917 to 1928, inclusive ' 

Dec . 3 1 -

1917 
1918 
1919 
1920 
1921 
1922. . 
1923 
1924__ 
1925 
1926__ . -
1927 
1928_ 

Treasury 

$8,892,130.00 
8, 765,415. 20 
7, 693, 240.00 
6, 832, 680. 00 
6, 598, 770.00 
4, 264, 880. 00 
2, 434,385. 00 
1, 670,965. 00 
1, 331,930. 00 
1, 058,885.00 

710, 651. 00 
439, 225. 00 

Ind iv idua l s 

$113,490.00 
102,431.00 
44,450. 00 
15,880.00 
9, 720.00 
3,890.00 
2, 040.00 
1, 585. 00 

230.00 
115.00 
115. 00 
115. 00 

Borrowers 
th rough 
agents 

$21,085.00 
56, 545. 00 
79, 230. 00 

101, 535.00 
126, 965. 00 
234, 505. 00 
385,160.00 
507, 540. 00 
620,025.00 
707,070.00 
769,855. 00 

Nat iona l 
farm loan 

associations 

$1,932, 682. 50 
7,838, 507. 50 

14, 780, 832. 50 
17, 663,725. 00 
21,997,145.00 
32, 602, 215.00 
40,926, 390.00 
47, 524, 335. 00 
51,929,867. 50 
56,073, 365. 00 
60,704,385. 00 
63, 545, 054. 50 

To ta l 

$10,938, 302. 50 
16, 727,438.70 
22, 575, 067. 50 
24, 591, 515. 00 
28,707,170.00 
36,997, 950. 00 
43, 597, 320. 00 
49, 582, 045. 00 
53, 769, 567. 50 
57, 752, 390.00 
62,122, 221. 00 
64, 754, 249. 50 

Capital stock originally subscribed, retired, and held on December 31, 1928, by the 
United States Treasury 

N a m e of b a n k 

Springfield 
B al t iniore . -
Co lumbia 
Louisville -
N e w Orleans 
St . Louis 
St . P a u l --
O m a h a 
Wich i ta 
Hous ton -- - - - -
Berkeley - -
Spokane 

Tota l - -

Originally sub
scribed b y 

Uni t ed States 
Treasu ry 

$739, 925. 00 
741,485. 00 
750,000. 00 
742, 265. 00 
745, 730. 00 
742,075. 00 
744, 740. 00 
710, 670. 00 
744,165. 00 
741, 235. 00 
744, 010. 00 
745, 830. 00 

8,892,130. 00 

Ret i red prior 
to Jan . 1, 1928 

$432,153.00 
671, 862. 00 
690, 092. 00 
742, 265. 00 
745, 730. 00 
742, 075.00 
744, 740. 00 
710, 670. 00 
744,165. 00 
741, 235. 00 
470, 662. 00 
745,830. 00 

8,181,479. 00 

Ret i red d u r i n g 
1928 

$85,815. 75 
69, 623. 00 
40,058. 50 

75,928. 75 

271,426.00 

Balance held 
b y Uni ted 

States T rea su ry 
Dec. 31, 1928 

$221, 956. 25 

19,849. 50 

197,419. 25 

439, 225.00 

LOANS 

On December 31, 1928, the net mortgage loans outstanding on the 
books of the 12 Federal land banks were $1,194,470,055, representing 
the loans of 404,865 borrowers. These amounts constituted increase? 
over those on December 31, 1927, of $38,826,184 and 12,717, respec 
tively. 
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The amount outstanding and the changes in each year from 1918 to 
1928 are shown in the table below. 

Net mortgage loans outstanding on December 31 and increases over preceding year, 
1918 to 1928, inclusive 

Dec. 31— 

1918 
1919 
1920 
1921 
1922 
1923 

Net mortgage loans 

Outstanding i 

$156, 213,891. 73 
293, 595,395. 35 
349, 678,987. 71 
432, 523,141.07 
639, 486, 434. 55 
799, 596,834. 78 

Increase over pre
ceding year 

$137,381, 503. 62 
56,083, 592. 36 
82,844,153. 36 

206,963, 293. 48 
160,110,400. 23 

/ 

Dec. 31— 

1924 
1925 
1926 
1927 
1928 

Net mortgage loans 

Outstanding i 

$927, 567, 597. 78 
1, 005, 684,816. 60 
1,077,818,724.32 
1,155, 643, 871.38 
1,194,470,055.88 

Increase over pre-
cedingfyear 

$127,970, 763. 00 
78,117, 218. 82 
72,133, 907. 72 

; 77,825,147. 06 
38,826,184. 50 

1 These totals do not include the principal of delinquent installments. The principal of payments made 
in advance of maturity dates has not been deducted as in the case of net mortgage loans shown in Tables 1 
and 2 of the appendix to the report of the Federal Farm Loan Board. The net mortgage loans outstand
ing, as given in Table 21, however, are comparable to those given in the above table. 

There are many reasons for the decline in the rate of increase of 
outstanding loans. The banks report that there has been a smaller 
demand for loans in nearly all sections of the country, and undoubtedly 
this has been the principal factor in the situation. Insurance com
panies and other large lenders on farm mortgages have had the same 
experience during the past year. The report of the proceedings of the 
Twenty-second Annual Convention of the Association of Life Insur
ance Presidents, December 13 and 14, 1928, in an analysis of the in
vestments of 52 life insurance companies in mortgages, from 1906 to 
1928, indicated that the investments of these companies in farm mort
gages dechned in 1928 for the first time in the period mentioned. 

It should be borne in mind that, for several years following 1921, 
the volume of apphcations for loans received by the banks of the 
farm loan system was unusually large. This was due in part to the 
fact that during the period when the constitutionality of the act was 
under attack in the courts the loaning operations of the banks were 
virtually suspended and were not resumed until after the Supreme 
Court's decision upholding the law in February, 1921. After that 
decision was rendered the banks were overwhelmed with applications. 
This accumulated business was gradually absorbed during the succeed
ing years, and, of course, the same rate of increase in volume could 
not be expected. In addition, as a result of the decline in agricultural 
prices in 1920 and 1921, commercial banks in agricultural districts 
acquired a large number of farm mortgages as security for advances 
which ordinarily would have been repaid out of the proceeds of crops. 
Naturally, these banks desired to have the mortgages held by them 
refunded as soon as possible, and many of their borrowers, therefore, 
applied for and received long-term amortization loans from the banks 
of the farm loan system. An unusual amount of new business during 
the years immediately following 1921 is attributable to such refunding 
operations, which, for the most part at least, have now been completed. 

Furthermore, the banks and the farm loan associations necessarily 
are giving closer scrutiny to applications in order that mistakes of 
the past may not be repeated, and, of course, the banks faced with 
difficult problems have been concentrating their attention on the task 
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of solving these problems and of placing the business on the books in 
the best possible condition. Obviously, it is of the first importance 
that these banks put their houses in order and reestablish themselves 
on a sound basis, for, by doing so, they will hasten the time when they 
will be in a positiori to function more actively and thus serve in full 
measure the purpose for which they were created. 

The number and amount of loans closed by the banks during 1926, 
1927, and 1928, are shown in the following table: 

Loans closed by the Federal land hanks in 1928, 1927, and 1926 

N a m e of B a n k 

Springfield 
Bal t imore _ 
Columbia . 
Louisville 
N e w Orleans 
St. Louis 
St . P a u l 
O m a h a _ 
Wich i t a 
Hous ton 
Berkeley . . 
Spokane 

To ta l 

1928 

N u m b e r 

1,492 
2,588 
1,221 
3,631 
2,683 
2,741 
1,834 
2,371 
1,681 
4,144 

998 
1,604 

26,988 

A m o u n t 

$4,634,100 
6,860,200 
2, 394,100 

11, 693, 200 
5, 439,400 

15,821,900 
7,460, 900 

18, 564, 900 
5, 522,100 

13,439,000 
4, 477,100 
5,929, 500 

102, 236, 400 

1927 

N u m b e r 

2,413 
2,652 
2,566 
4,389 
6,137 
3,006 
2,663 
3,119 
2,428 
6,693 
1,529 
1,673 

39, 268 

A m o u n t 

$8,334,200 
6,883, 600 
5, 295, 400 

13. 762, 200 
13, 279, 800 
16,159, 900 
11,834,000 
23,146, 900 
8,506, 200 

20,023,300 
7,186,300 
5,972, 400 

140, 384, 200 

1926 

N u m b e r 

1,810 
3,025 
2,800 
4,454 

. 4,706 
2,582 
3,300 
2,724 
1,833 
6,732 
1,346 
1,581 

36,893 

A m o u n t 

$5,904,900 
7, 670, 899 
5,892, 566 

14, 012, 200 
9, 969, 600 

13, 251, 900 
15, 578, 200 
20, 714, 200 

6, 478, 900 
19, 580,900 
6, 763, 300 
5, 500,150 

131,317,715 

Loans closed by the banks during 1928, by months, will be found 
in Table 16 in the appendix to the report of the Federal Farm Loan 
Board. 

PURPOSES OF LOANS 

From January 1 to December 31, 1928, inclusive, the Federal land 
banks submitted to the board 22,009 loans, aggregating $86,350,660, 
for approval as collateral for farm loan bonds. The total number 
and amount of loans submitted by the Federal land banks for ap
proval as collateral for bonds from organization to December 31, 
1928, were 471,024 and $1,451,671,982. I t was reported by the bor
rowers that 65.9 per cent of the proceeds of these loans were to be 
used to pay off mortgages and other liens; 11.3 per cent to pay off 
other debts; 9.9 per cent to purchase lands; 5 per cent for buildings 
and improvements; 2.9 per cent for equipment, fertilizer, livestock, 
and irrigation; and 5 per cent for stock in national farm loan associa
tions. 

Further details regarding the loans submitted to the board by the 
Federal land banfe for approval as collateral for bond issues and the 
purposes for which they were made are contained in Tables 29 and 30 
in the appendix to the report of the Federal Farm Loan Board. 

FORECLOSURES 

During the year 4,771 foreclosure proceedings were instituted by 
the 12 banks, according to their reports to the board, against borrow
ers in default; 1,938 foreclosure proceedings were dismissed; 305 
ended by the purchase of lands by third parties; and 1,523 were still 
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pending at the end of the year. The banks acquired 2,356 farms in 
1928 through foreclosure and by deed in addition to 296 on which 
title was held subject to redemption by the borrower, making a total 
of 2,652. The banks' investment in the total real estate acquired 
during the year was $14,634,588.03. 

If the number of foreclosure proceedings ended through sale of 
lands to third parties is added to the 2,652 farms acquired, it will be 
found that the total nuniber of real estate transfers, arising from fore
closure proceedings instituted by the banks and the voluntary sur
render of title because of inability to meet the payments on the 
mortgage, was 2,957 during the year. Since the average number of 
loans on the books of the 12 banks during 1928 was 400,125, there 
was an average of 7.4 farms that changed title on account of fore
closure proceedings of each 1,000 farms having loans with the Federal 
land banks, or, stated another way, the total changes iri title on account 
of foreclosures during the year were seventy-four one-hundredths of 1 
per cent of the total average number of loans on the books. 

From organization to December 31, 1928, the 12 banks have closed 
482,432 loans in an aggregate amount of $1,541,434,964. Of these 
loans, 10,896 have been foreclosed and resulted in the acquirement of 
the farms by the bank, either outright or subject to redemption. 
This total includes a number of cases where the borrowers deeded 
the farms directly to the bank without court action. There were also 
1,086 foreclosure proceedings ended by sale to third parties and 1,523 
that were stUl pending on December 31, 1928. This makes a total 
of 13,505 foreclosures that have been carried through or were still 
pending on December 31, 1928. This number constitutes 2.8 per 
cent of the total number of loans closed by the banks from organiza
tion to date. The unpaid principal represented by these loans which 
have been foreclosed was 2.9 per cent of the total volume of loans 
closed by the banks to December 31, 1,928. In most cases the banks 
have charged off a part of their investment in the farms acquired and 
have set. up reserves equal to the full amount of the balance 
of the investment in such farms. As shown in Table 27 in the 
appendix to the report of the Federal Farm Loan Board, up to 
December 31, 1928, the banks had sold 4,886 farms, in which their 
total investment was $21,132,720. The net loss on these sales, as 
indicated in section 8 of that table, was $2,404,482, which was 11.4 
per cent of the investment in them. If the same rate of loss were 
sustained on the investment on all farms on hand December 31, 1928, 
and in the farms on which foreclosures were pending on that same 
date, the total loss resulting from defaulted loans would be approxi
mately $6,000,000, or four-tenths of 1 per cent of the total loans 
closed up to that date. Whether this actual loss will turn out to be 
greater or less than indicated will depend largely upon the efficiency 
of the organizations set up by the banks for the handling and sale of 
acquired farms and the trend of the real estate market. If no im
provement takes place, the losses may exceed this amount since some 
farms already sold may revert to the bank and entail further expense. 

BONDS 

Most of the funds loaned by the Federal land banks are obtained, 
as previously stated, by the sale of tax-free farm loan bonds to in-
ves tors. Under the law, and with the approval of the Federal Farm 
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Loan Board, a Federal land bank may issue and have outstanding 
bonds to the extent of twenty times its capital and surplus. Each 
Federal land bank is primarily liable for the bonds issued by it, and 
in addition all the Federal land banks are jointly liable under the 
conditions stated in the act for the principal and interest of the bonds 
of each Federal land bank. 

During the year 1928 the 12 banks issued bonds in the aggregate 
amount of $42,650,000 and retired bonds in the amount of $7,936,110. 
At the close of the year the total amount of bonds outstanding was 
$1,177,446,960, which represented an increase over that outstanding 
in the beginning of the year of $34,713,890. Of the amount out
standing on December 31, 1928, $1,174,603,040 were in the hands of 
investors and $2,843,920 were held by the banks primarily liable for 
them. There were two major bond issues during the year, one on 
June 29, for $25,900,000, at 4 per cent, and the second on November 
27, for $15,000,000, at 4 j ^ per cent. 

The statement below shows the amount of Federal land bank bonds 
outstanding, the amount issued during 1928, and the amount in,the 
hands of investors, as compared with 1927. 

Summary of Federal land hank bonds outstanding, issued during 1928, and in 
hands of investors 

Outstanding Dec. 31, 1927: 
In hands of investors $1, 141, 780, 410 
Banks' own bonds on hand 952, 660 

Total outstanding $1, 142, 733, 070 
Issued during year 1928 42, 650,000 

Total - 1, 185, 383, 070 
Retired during year 1928 7, 936, 110 

Total outstanding Dec. 31, 1928 .__ 1, 177, 446, 960 
Less: 

Banks' own bonds on hand ._ _ $2, 843, 920 
Banks' own bonds sold under repurchase 

agreements 193, 000 
3, 036, 920 

Total in hands of investors Dec. 31, 1928 1, 174, 410, 040 
Less: Bonds called for redemption and not yet presented for 

payment 60, 200 

Total uncalled bonds in hands of investors Dec. 31, 1928. 1, 174, 349, 840 

Total outstanding Dec. 31, 1928 1, 177, 446, 960 
Total outstanding Dec. 31, 1927 1, 142, 733, 070 

Net increase during year 1928 34, 713, 890 

INTEREST RATES 

During the 12 months ended December 31, 1928, only one Federal 
land bank changed the rate of interest charged borrowers. This was 
the Federal Land Bank of Spokane, which in April reduced its rate 
from 53^ to 53^ per cent. The Federal Land Bank of Columbia 
closed loans at 534 P^r cent throughout the year, and the other 
10 banks at 5 per cent. After the reduction of the rate by the Federal 
Land Bank of Spokane, and during the balance of the year the average 
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of all 12 loan rates was 5.04 per cent, the lowest it had been since 1917, 
the first year of operation. From May to November, inclusive, in 
that year, 11 of the banks loaned at 5 per cent and 1 bank at 53^ 
per cent, the average of the 12 rates during that period being 5.04 per 
cent. Since that time, and until April, 1928, the average loaning 
rate of all the 12 banks has exceeded the average of the initial rates 
charged in 1917. 

Under the law and with the approval of the Federal Farm Loan 
Board the banks are permitted to charge borrowers a rate not more 
than 1 per cent in excess of the rate borne b y the last preceding bond 
issue. All of the Federal land banks except New Orleans, St. Paul, 
Berkeley, and Columbia, participated in the bond issue of November 
27, 1928, which carried a rate of 434 P̂ r̂ cent, and these banks, there
fore, legally could make loans at 534 P î* cent. The Federal Land 
Bank of Spokane already was loaning at 534 P^r cent. Of the other 
seven banks which participated in the 434 P^r cent bond issue, how
ever, so far only one has raised its rates. On January 28, 1929, the 
Federal Land Bank of Houston put into effect a rate of 5}4 per cent 
on all riew loans. 

CONDITION OF THE BANKS 

In view of the joint liability of all the Federal land banks for the 
bonds of each bank under the terms stated in the farm loan act, 
it is appropriate to consider the consolidated statement of the 
banks in analyzing their position. As will be noted in the con
solidated statement of condition of the 12 Federal land banks in 
Table 1 in the appendix to the report of the Federal Farm Loan 
Board, reserves had been set up against delinquent installrhents 
on December 31, 1928, in the total amount of $1,552,883.60. When 
an installment becomes dehnquent 90 days or more, each bank 
sets up a reserve equal to the whole amount of the installment, 
and some banks set up reserves for installments delinquent less 
than 90 days. Moreover, as a matter of practice, the reserves set 
up for installments delinquent 90 days or over actually exceed the net 
amount of such installments because in all banks except one the 
reserves set aside are equal in amount to the full installment, no 
deduction being made on account of any partial payments made by 
borrowers to apply on the dehnquent installments. 

As soon as a farm is acquired outright, most of the Federal land 
banks set up a reserve equal to the full amount of the carrying 
value, as will be noted in the statements of condition in Table 2 
of the appendix to the report of the Federal Farm Loan Board. 
All of the Federal land banks except those at Spokane, St. Paul, 
and Columbia have set up reserves equal in amount to the carry
ing value of the real estate, and these three banks have set up 
substantial amounts. The total carrying value of farms owned 
outright on hand for the 12 banks, as shown on the consolidated 
statement in Table 1, was $15,335,971.28, and the total of all reserves 
set up against such real estatte was $10,095,789.99. The total amount 
actually carried in the assets, therefore, was only $5,240,181.29. 
When a farm is first acquired its carrying value includes the unpaid 
principal of the loan, interest accrued to date of judgment, taxes 
and insurance premiums advanced, court costs, and like items inci
dent to acquisition. If a farm thus acquired is not disposed of 
within six months, and unless a reappraisal has been made, the 
banks charge off through earnings the amount by which the total 
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investment exceeds the unpaid principal of the loan. If a reap
praisal has been made, the farm must be carried at an amount that 
does not exceed the reappraised value or the principal of the original 
loan, whichever is lower, but in no event to exceed the amount of the 
bank's investment. All expenses of operating and maintaining a 
farm subsequent to acquirement also are charged off, as well as 
losses sustained, if any, when a farm is sold. The 11 banks which hold 
Spokane participation certificates, moreover, have set up reserves 
equal to the full amount of such certificates. In addition, some of 
the banks have set up substantial reserves for purchase-money 
mortgages and contracts taken in part payment for farms'sold. 

From December 31, 1927, to December 31, 1928, there was a net 
increase of 586 in the number of farms owned outright and on hand, 
and amounts to be charged off and reserves set aside for contingent 
losses were correspondingly increased. These charge-offs and re
serves, of course, have strengthened the position of the banks. 

The dividends actually paid in 1928 were $355,869.02 less than in 
1927. This was due in part to changes made by some of the banks in 
the dates of dividend payments. Six banks, including two that 
reduced their dividend rates, declared dividends during the year in 
the aggregate sum of $2,464,274.76, while six passed their dividends. 
One of the latter has not been paying dividends since 1924, one since 
1925, three since 1926, and one since 1927. The decline in dividends 
paid was more than offset by the changes in the undivided profits and 
legal reserves. During the year these accounts increased $2,425,772. 

THE PORTO R i c o BRANCH 

The Federal Land Bank of Baltimore serves farmers in the island 
of Porto Rico through a branch located at San Juan. Loans made 
through this branch are limited under the law to terms of years not 
exceeding 20 and in amount not exceeding $10,000. The interest 
rate charged borrowers may not be more than 13^ per cent above the 
rate borne by the last issue of bonds of the Baltimore bank. From 
1922, when the branch was organized, to December 31, 1928, 4,545 
loans, aggregating $13,314,500, have been made. Of these loans, 573 
were closed during the calendar year 1928 in the amount of $1,621,500. 

In September, 1928, a severe hurricane swept the island and did 
material damage to agriculture. According to the early report^Jrom 
appraisers in Porto Rico the damage occurred principally in the areas 
devoted to coffee growing and to citrus fruit. The coffee-growing 
sections apparently suffered losses of upward of 80 per cent of the 
trees on plantations, most of the larger trees having been blown down 
and most of the shade trees having been completely destroyed. This 
storrifi, of course, will have a bearing on the payment of amortization 
and interest maturities during the current year, but to what extent 
it is impossible at this time to determine. 

By act of Congress approved December 21, 1928, a commission to 
be known as the Porto Rico Hurricane Relief Commission, was created. 
The commission consists of the Secretary of the Treasury, the Secre
tary of War, and the Secretary of Agriculture, the Secretary of War 
being chairman, and the act provides that— 

I t shall be the du ty of the commission to assist in the rehabilitation of agri
culture in the island of Porto Rico, particularly on the coffee plantat ions and on 
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the coconut plantations, to encourage a more general planting of food crops 
needed by laborers on the plantations, especially of root crops, to aid in the 
repair and restoration of schools and roads, and to assist in providing employ
ment for unemployed and destitute laborers. 

The act authorized a total appropriation of $8,100,000—$6,000,000 
for the purpose of maldng loans to individual coffee planters, coconut 
planters, fruit growers, and other agriculturists in the island of Porto 
Rico, such amount to be used as a revolving fund for a period of five 
years; $2,000,000 for the rebuilding and repair of schoolhouses dam
aged or destroyed by the hurricane in the small towns and rural dis
tricts of Porto Rico, as well as for the employment of labor and the 
purchase of material for repairing insular and rural municipal roads, 
and $100,000 for the purchase and distribution within the devastated 
area of seeds and seedlings, particularly of food and root crops. The 
operations under this measure should bring about an improvement in 
the 'situation which resulted from the hurricane, and undoubtedly 
will be helpful, indirectly at least, to the Porto Rico bank. 

LIMIT ON LAND BANK LOANS IN PORTO RICO 

A bill (H. R. 13936) to increase to $25,000 the liinit on loans made 
by the Federal land bank to one borrower in Porto Rico was reported 
favorably to the House of Representatives by the Committee on 
Banldng and Currency on May 28, 1928, with an amendment reducing 
the amount to $15,000. A similar bill (S. 5302), introduced on 
January 7, 1929, provided for an increase in the limit to $15,000, 
and this bill was reported favorably to the Senate by the Committee 
on Banldng and Currency, with an amendment increasing the limit 
to $25,000, and the bill as amended was passed by the Senate. The 
proposed change to $25,000 would place the loans of the Porto Rico 
branch on a parity with those of the Federal land banks in this country 
so far as the loan limit is concerned, and has the approval of the 
board. 

THE SPOKANE COMMISSION 

On July 15, 1925, the Federal Land Bank of Spokane entered into 
an agreement with the 11 other Federal land banks whereby the latter 
would give financial aid to the Spokane bank in carrying and dis
posing of the real estate acquired by it. The Spokane commission 
was set up to represent the other banks and to aid the Federal Land 
Bank of Spokane along the lines set forth in the agreement. Ad
vances were made by the 11 banks to the Spokane bank through the 
commission from time to time, the total amount aggregating $2,799,-
850.18. Although no further advances were made by.the other banks 
in 1928, the commission continued to function during the year. From 
the time it was organized to December 31, 1928, 2,123 farms had been 
assigned to the commission by the bank, and, according to reports 
of the commission, a total of 978 had been sold to December 31,1928, 
leaving 1,145 on hand unsold as of that date. 

There has been no change in the personnel of the commission. 
Willard D. Ellis, president of the Federal Land Bank of Berkeley, 
continued to act as chairman, the other members being D. P. Hogan, 
president of the Federal Land Bank of Omaha, and M. H. Gossett, 
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president of the Federal Land Bank of Houston. The office of the 
commission is located in the Federal Land Bank of Spokane. 

CRIMINAL PROSECUTIONS 

On November 7, 1928, John T. Sox, who had been assistant treas
urer of the Federal Land Bank of Columbia, was indicted for having 
made false entries and for embezzlement, the offenses consisting 
of padding the pay rolls and cashing checks issued by the bank in 
favor of various borrowers to whom refunds of insurance premiums 
and other items were due in connection with their loans from the bank. 
The defendant pleaded guilty on November 10, 1928, and was sen
tenced to the Federal penitentiary at Atlanta, Ga-., for a term of two 
years. The total shortage has been estimated at about $7,600, which 
appears to be covered fully by surety bond. 

Indictments were returned by a Federal grand jury at St. Paul on 
August 10, 1928, against John Martin, formerly general counsel, and 
H. J. Specter, formerly assistant treasurer of the Federal Land Bank 
of St. Paul. I t was charged, in subst'ance, that they had obtained the 
sale, to a person or persons who were really dummies or acting in 
collusion with the defendants, of certain sheriffs' certificates acquired 
by the bank in the foreclosure of delinquent mortgages; that these 
sales were obtained before the expiration of the period within which the 
certificates might be redeemed, when the defendants had reason to 
believe that the right of redemption would be exercised; that the sales 
were obtained at prices which were less than the amounts represented 
by the sheriffs' certificates; and that the certfficates were redeemed 
by payment in full, the profits therefrom being retained by the 
defendants. Each of the defendants plead not guilty and the cases 
are now pending. 

A lengthy investigation by examiners of the Farm Loan Bureau and 
the Department of Justice of transactions involved in the sale of a 
large number of farms of the Federal Land Bank of St. Paul to cer
tain land corporations culminated in the presentation by the Depart
ment of Justice to a Federal grand jury at St. Paul of evidence which 
resulted in the return of indictments against Paul A. Preus, formerly 
treasurer of the Federal Land Bank of St. Paul, and T. 0 . Ofsthun, 
who at one time had been an employee of the bank, for conspiracy 
to defraud the bank by obtaining secret commissions and otherwise. 
Each of the defendants has entered a plea of not guilty and the cases 
are awaiting trial. 

NATIONAL FARM LOAN ASSOCIATIONS 

The 4,670 national farm loan associations constitute the foundation 
structure of the cooperative Federal land bank system. Each asso
ciation is a separate corporation chartered by the board and organized 
along cooperative lines under.the act. Each member, who must be 
a borrower, subscribes to capital stock of the association to the extent 
of 5 per cent of his loan. The association, in turn, subscribes to an 
equal amount of stock in the Federal land bank of the district. The 
associations now own 98 per cent of the capital stock of the 12 Federal 
land banks. All but a very small percentage of the loans made by 
the banks have been recommended and the borrowers' notes indorsed 
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by the associations. The guarantees of the associations in this 
connection, and the double liability of the stock held by the borrow
ers, have contributed to the strength of the system and have been 
a factor in connection with the sale of bonds by the Federal land 
banks. 

The Farm Loan Board is deeply interested in the progress of the 
associations and feels that every effort should be made by the board 
and the banks to strengthen and develop them so that they will serve 
in full measure the purpose contemplated by the Congress when 
provision was made for their creation. In the past the importance 
of the associations to the system has not been fully recognized in 
some districts, and the board and the banks have been endeavoring 
to correct this situation. Steps have been taken that will enable the 
banks to maintain closer contact with the associations, which, in the 
opinion of the board, is vitally necessary to their successful operation, 
and results have been very gratifying. In the bureau's correspond
ence with the associations, based on the reports of examination, the 
associations generally have evinced willingness to cooperate with the 
board in its efforts to improve and develop their operations. Instead 
of resenting more thorough examinations, there have been indications 
that they welcomed them as evidence of increased interest in their 
affairs on the part of the board. 

COMPENSATION OF SECRETARY-TREASURERS 

The board and the banks during the past year have given much 
consideration to the problem of providing adequate compensation to 
the secretary-treasurers who are the active officers of the associations. 
At a conference of the presidents of the Federal land banks with the 
board a year ago, the matter was referred to a committee consisting 
of three of the presidents for study and report. They canvassed the 
situation with the other banks and later reported that it seemed 
impractical to evolve a plan of compensation that would have uni
form application in all districts in view of varjdng conditions and the 
fact that some of the banks were paying dividends and some were not. 

In the districts where the banks are paying dividends the problem 
has been less difficult, since the associations usually have funds from 
which the compensation of the secretary-treasurers may be paid. 
In.some of these districts a number of associations have changed the 
basis of compensation during the year, while others have adopted 
resolutions making provision for such compensation. In the dis
tricts where the banks are not-paying dividends the associations do 
not always have sufficient funds with which to compensate the 
secretary-treasurer for his services. A number of the.banks, there
fore, with the approval of the board, have made special arrangements 
for compensating the secretary-treasurers in their districts for their 
cooperation in connection with the collection of amortization install
ments and of taxes and insurance premiums which have been ad
vanced by the banks for the protection of their loans. The problem 
is being worked out by each bank in the hght of conditions in its 
district and will continue to have the active attention of the-board. 
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SIZE OF ASSOCIATIONS 

The associations vary in size from a minimum of 10 members and 
$20,000 in loans, as provided in the act, to over 1,000 members and 
several milhon dollars in gross loans closed. The table below shows 
the distribution by size of all associations in operation on December 
31, 1928. A similar classification by States is given iri Table 18 in the 
appendix to the report of the Federal Farm Loan Board. 

National farm loan associations in operation December 81, 1928, classified on the 
basis of gross amount of total loans closed 

Number 
of asso-

Total amount of loans closed: ciations 
Less than $50,000 541 
$50,000 to $100,000 850 
$100,000 to $150,000 698 
$150,000 to $250,000 892 
$250,000 to $500,000 1, 057 
$500,000 to $750,000 326 
$750,000 to $1,000,000 150 

Total amount of loans closed: 
$1,000,000 to $2,000,000--_ 
$2,000,000 to $3,000,000--. 
$3,000,000 to $4,000,000_-_ 
$4,000,000 to $5,000,000.-_ 
Over $5,000,000 

Number 
of asso
ciations 

144 
7 
3 
1 
1 

Total associations 4,670 

INVESTMENT OF RESERVES 

In the past there has been no uniformity in the method of invest
ment of the reserves of national farm loan associations and in some 
instances associations have suffered losses through the failure of 
banks in which such funds had been deposited. As stated previously, 
on April 23, 1928, the Federal Farm Loan Board adopted a resolution 
providing that national farm loan associations shall invest their 
reserve funds in registered farm loan bonds of the Federal land bank 
of the district in which the association is located, as soon as such 
fund reaches an amount of $40, which is the lowest denomination in 
which such bonds are issued. 

On December 31, 1928, the aggregate of the reserves of all associa
tions was $2,006,010.53, invested as follows: 

Amount Per cent 
of total 

Federal land bank bonds 
Cash 
Government bonds 
Time certificates of deposit 
Tax certificates 
Notes and accounts receivable, etc 

Total 

$1, 586, 084. 01 
213,395. 00 
17, 639.41 

127, 281. 82 
5,164. 53 

56, 445.76 

2,006,010. 53 

79.1 
10.6 

.8 
6.4 
.3 

2.8 

100.0 

While part of the reserves are not invested in accordance with 
the regulation mentioned above, this situation is rapidly being 
changed. Whenever reserves amounting to $40 or more are found 
to be invested other than in registered Federal land bank bonds, 
examiners call the matter to the attention of the association con
cerned and the question is followed up by the bureau until the invest
ment is made in accordance with the regulation. 
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CHARTERS 

During 1928 charters were granted to 10 new associations and 9 
charters were canceled, the associations having been consolidated 
with others. A large number of amendments to charters, changing 
or increasing the territory within which the associations concerned 
may receive applications for loans, were approved by the board. 
The total number of associations in operation at the end of the 
year, 4,670, represented a net gain of one during the year. From 
the beginning of the system, a total of 4,967 charters has been 
granted to national farm loan associations, of which 297 have been 
liquidated or consolidated with others. 

Examinations and reports of associations have been discussed 
previously in this report under the heading ^^Examinations." 

JOINT-STOCK LAND BANKS 

Joint-stock land banks differ from the Federal land banks in 
three important respects. All the capital stock, of which there 
must be subscribed at least $250,000, is owned privately, no sub
scriptions having been made by the Government and none being 
required of associations composed of borrowers, as in the case of the 
Federal land banks. No indorsement of borrowers' notes by a 
local agency is required by these banks, as they deal directly with 
the applicants. There is no joint responsibility among these banks; 
each is individually liable for its own bonds and other obligations. 
In other respects, however, they operate in a manner similar to the 
Federal land banks. Loans are made to farmer-borrowers on an 
amortized basis for periods ranging from 5 to 40 years. Funds are 
obtained mainly from the sale of tax-exempt bonds and the opera
tions of the banks are under the general supervision of the Farm Loan 
Board. 

There were two changes in the number of joint-stock land banks 
during the year. On May 19 the assets of the Pacific Coast Joint 
Stock Land Bank of Los Angeles were purchased and its liabilities 
assumed by the Pacific Coast Joint Stock Land Bank of San Fran
cisco. At the same time the latter dropped Nevada from its charter 
territory and added Arizona, which had been a part of the charter 
territory of the Los Angeles bank. On November 30, the assets and 
liabilities of the First Trust Joint Stock Land Bank of Dallas were 
taken over by the First Trust Joint Stock Land Bank of Chicago. 
No change was made in the charter territory of the Chicago bank. 
No new charters were granted during the year. The number of 
banks in operation on December 31, 1928, was 49, including the 
Northwest Joint Stock Land Bank of Portland, Oreg., which is in 
voluntary liquidation. 

There are 13 States not now covered iri the charter territory of 
one or more operating joint-stock land banks. These are Maine, 
Vermont, New Hampshire, Massachusetts, Connecticut, Rhode 
Island, Delaware, Florida, Wisconsin, Kansas, New Mexico, Nevada, 
and Montana. 

CAPITAL 

The total capital paid in for the 49 banks (not including the three 
in receivership) on December 31, 1928, was $41,735,610.24. This 
was $1,085,000 more than the amount paid in on December 31, 1927. 
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The changes in paid-in capital stock by banks during the year were 
as follows: 

N a m e of b a n k 

California. _ 
Dal las 
F i rs t Carolinas 
F i r s t T r u s t 

D o 
Indianapol is 
Nor thwes t . . .." . 
Ohio-Pennsylvania 
Pacific Coast 

D o . . . 
Pennsy lvan ia 
P o t o m a c . 
San Antonio 1 
Southwes t 
U n i o n . . 
Un ion -Trus t 

T o t a l . . . . 
To ta l decrease 

N e t increase 

Locat ion 

San Francisco, Calif 
Dallas, Tex.__ 
Columbia , S. C 
Chicago, 111 
Dallas, Tex . . _ . . . . 
Indianapol is , I n d _ 
Por t l and , Oreg 
Cleveland, O h i o . . 
Los Angeles, Calif 
San Francisco, Calif 
Phi ladelphia , P a 
Alexandria, Va 
San Antonio , Tex 
Li t t le Rock, Ark 
Detroi t , Mich 
Indianapol is , I n d 

Increase 

$41,000 
60,000 

1,600,000 

80,000 

110,000 

600, 000 
18, 500 
50, 000 
15, 000 
5,000 

100, 000 
25, 000 

2, 704, 500 
1, 619, 500. 

1,085,000 

Decrease 

$8,000 

1,100, 000 

11,500 

500,000 

1,619,500 

The aggregate surplus, reserves, and undivided profits of the 49 
banks on December 31, 1928 was $10,750,410.31. 

LOANS 

During 1928, 7,299 loans were reported closed by the joint-stock 
land banks, totaling $40,571,750. This compares with 14,074 loans 
in an amount of $83,719,426 for 1927. The latter two figures include 
83 loans for a total of $596,300 closed, prior to receivership, by the 
three joint-stock land banks that were placed in the hands of receivers 
during 1927. The total loans reported closed by joint-stock land 
banks from organization to December 31, 1928 were 124,919 in an 
aggregate amount of $869,221,586. 

On December 31, 1928, there were 105,481 loans outstanding, in a 
net amount of $656,516,475.62, including 8,115 loans in an amount 
of $49,131,484.99 outstanding in the three banks in receivership. 
This represents a decrease in amount since December 31, 1927 of 
$13,281,617.84. The net mortgage loans for all joint-stock land 
banks, including those in receivership, on the last day of December 
of each year from 1918 to 1928, inclusive, together with the increases 
over the preceding year, are shown in the accompanying table. 

Net mortgage loans outstanding on December 31 and increases over preceding year, 
1918 to 1928, inclusive 

Dec. 31— 

1918 
1919. . 
1920 
1921 _ 
1922 
1923 

N e t mortgage loans 

Outs tand ing i 

$8, 384,080. 48 
60, 037,898. 37 
77, 958-, 642. 06 
85,016,650. 38 

218, 775, 291.87 
392, 638,853. 58 

Increase over 
preceding year 

$51, 653, 817.-89 
17, 920, 743. 69 
7,058,008. 32 

133,758,641.49 
173,863, 561.71 

Dec . 31— 

1924 
1925. 
1926- : 
1927-
1928--

N e t mortgage loans 

Outs t and ing i 

$446, 429,453.92 
545, 559, 200.05 
632,475, 628. 51 
669, 798,093.46 
656, 516,475. 62 

Increase over 
preceding year 

$53,790, 600. 34 
99,129, 746.13 
86, 916, 328.46 
37,322, 564. 95 

a 13, 281,617.84 

1 Includes loans of the three banks in receivership. These totals do not include the principal of delin
quent installments. The principal of payments made in advance of maturity dates has not been deducted 
as in the case of net mortgage loans shown in Tables 3 and 4 of the appendix to the report of the Federal 
Farm Loan Board. The net mortgage loans outstanding, as given in Table 21, however, are comparable 
to those given in the above table. 

2 Decrease. 

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



9 5 0 REPORT ON THE FINANCES 

One factor contributing to the decline in net mortgage loans has 
been the fact that three banks have been in receivership for all of 
1928 and part of 1927. No new loans, of course, have been made by 
these banks and the loans already on their books were materially 
reduced by the payments made by borrowers. Furthermore, there 
was a smaller number of banks in operation during 1928. At the 
beginning of 1927 there were 55 banks operating, while at the end of 
1928 there were only 49. For the most part, however, the decline 
was due to the inability of many banks to sell their bonds on a satis
factory basis because of conditions which developed in some of the 
banks and an unfavorable bond market generally, coupled with the 
decreased demand for new loans already referred to in connection with 
the Federal land banks. 

The banks generally, it may be added, have been placing less em
phasis on quantity and more on quality of loans, and, of course, 
those which are faced with difficult problems have been directing their 
energies toward improving the condition of the assets already on their 
books, rather than to the making of new loans. Obviously, these 
banks should first of all restore themselves to a sound condition. 
When they have done this, they will be in a position to give more 
attention to the development of new business along proper lines. 

Table 19 in the appendix to the report of the Federal Farm Loan 
Board shows the number and amount of loans closed by the various 
joint-stock land banks in 1927 and 1928, and from organization to 
December 31, 1928. In Table 20 the organization to date totals are 
shown classified by. States, while in Table 21 a State classification is 
given of loans outstanding in joint-stock land banks. 

PURPOSES OF LOANS 

From January 1 to December 31, 1928, inclusive, the joint-stock 
land banks submitted to the board 6,385 loans, aggregating 
$32,908,026, for approval as collateral for farm loan bonds. The 
total number and amount of loans submitted by the joint-stock land 
banks for approval as collateral for bonds from organization to 
December 31, 1928, were 121,194 and $823,212,673. It was reported 
by the borrowers that 77.4 per cent of the proceeds of these loans 
were to be used to pay off mortgages and other liens; 6.6 per cent to 
pay oft' other debts; 10.7 per cent to purchase lands; 3.2 per cent for 
buildings and improvement; 2.1 per̂  cent for equipment, fertilizer, 
livestock, and irrigation. 

Further details regarding the loans submitted to the board by the 
joint-stock land banks for approval as collateral for bond issues 
and the purposes for which they were made are contained in Tables 
31 and 32 in the appendix to the report of the Federal Farm Loan 
Board. 

FORECLOSURES 

From date of organization to December 31, 1928, joint-stock land 
banks now in operation, according to reports to the board, have 
instituted 5,045 foreclosure proceediags, of which 1,608 were dis
missed, 282 ended by purchase of lands by third parties, and 529 
were still pending on December 31, 1928. The balance, 2,626, 
resulted in the acquirement of farms by the banks, of which 680 were 
acquired subject to redemption and 1,946 were acquired outright. 
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The investment of the banks in the farrias acquired aggregated 
$31,688,189.18, of which $8,842,818.82 was in the lands acquired 
subject to redemption and $22,845,370.36 in those acquired outright. 
During 1928, 1,826 foreclosure proceedings were instituted, 575 were 
dismissed, 94 ended by purchase of lands by third parties, and 1,028 
farms acquired, of which 841 were acquired outright and 187 subject 
to redemption. In the farms acquired during 1928, the banks had 
$13,026,653.27 invested, of which $9,990,860.51 was in the farms 
acquired outright and $3,035,792.76 in those acquired subject to 
redemption. 

Excluding the three banks in receivership, joint-stock land banks 
had closed from the time of their organization to December 31, 1928, 
113,482 loans in an aggregate amount of $785,361,236. Of these 
loans 3,437, or 3 per cent of the total, had either been foreclosed or 
foreclosure was still pending on that date. The unpaid principal, 
$33,417,741.10, represented by the loans that had been foreclosed or 
were still pending on December 31, 1928, constituted 4.2 per cent of 
the original face amount of the total loans closed. I t must be 
understood, of course, that these percentages are merely totals or 
averages for all joint-stock land banks, except those in receivership, 
and do not apply to any particular bank. Similar percentages for 
individual joint-stock land banks vary greatly from bank to bank 
(^nd can be obtained by comparing the figures in sections 5 and 6 of 
Table 28 with the organization-to-date figures of loans closed given in 
Table 20 in the appendix to the report of the Federal Farm Loan Board. 

Of the total of 2,626 farms acquired by joint-stock land banks, 
1,225 have been sold or disposed of. According to reports sub
mitted by the banks, their investment in the farms sold was $13,692,-
203.98 and the net loss on the sales $1,141,173.71, which was 8.3 per 
cent of the banks' investment in them. The balance of the farms 
acquired, or 1,401, were still on hand December 31, 1928. Of these 
433 were held subject to redemption by the borrowers and 968 were 
owned outright. The investment in these farms reported by the 
banks was $5,271,126.75 and $12,892,379.77, respectively. 

Similar data for individual banks are given in Table 28 in the 
appendix to the report of the Federal Farm Loan Board. 

BONDS 

There was a net increase of $4,658,400 in the total of joint-stock 
land bank bonds outstanding during the year. The amount out
standing on December 31, 1927, was $649,488,300. During 1928 
bonds were issued in the total amount of $18,725,000, and $14,066,600 
were retired, resulting in a net amount outstanding on December 31 
of $654,146,700. Of this amount, issuing banks had $3,649,900 on 
hand, $2,855,000 had been sold under repurchase agreement, and the 
balance, $647,641,800, was in the hands of investors. Of the latter 
amount, $9,100 had been called but not yet presented for payment, 
and $61,518,600 were bonds issued by the three banks now in receiver
ship. A classification, by interest rates, of the bonds outstanding 
for all joint-stock land banks, except those in receivership, is given in 
Table 14 in the appendix to the report of the Federal Farm Loan 
Board. A classification for the bonds of the banks in receivership is 
given in Tables 6 to 8, inclusive. 

The amount issued was $32,875,000 ess than that issued in 1927. 
Tbis decline is a result of a number of factors. One is a falling off 
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in the volume of loans closed for the reasons already discussed. In 
addition, the market for bonds in general, as well as joint-stock land 
bank bonds, has been unsatisfactory during the year. The general 
trend of all bond prices was downward during the greater part of the 
year, which, of itself, made it difficult to sell bonds on satisfactory 
terms. The appointment of receivers of three of the banks in 1927, 
and the consequent impairment of public confidence in the situation, 
also operated as a depressing factor in the market for joint-stock land 
bank bonds. This factor has been of diminishing importance, how
ever, for the reason that as already indicated, bankers and investors 
have realized more and more that there was a wide difference between 
the competently managed joint-stock land banks and those that fell 
into difficulties. They are judging joint-stock land bank bonds, there
fore, not as a class, but on the merits of the particular institution 
issuing them. The statements published by the board make it possible 
to compare the condition of the various banks. They show that many 
of the banks are in good condition and investors accustomed to 
analyzing such statements are not likely to ignore the facts reflected 
therein. 

The statement below shows the amount of joint-stock land bank 
bonds outstanding at the beginning and end of the year and the 
amounts issued and retired during 1928: 

Summary of joint-stock land bank bonds outstanding, issued during 1928, and in 
hands of investors 

Outs tanding Dec. 31, 1927: 
In hands of investors $642, 434, 200 
Banks ' own bonds on hand 4, 389, 100 
Banks ' bonds sold under repurchase agree

ments 2, 665, 000 

Total outstanding $649, 488, 300 
Issued during year 1928 18, 725, 000 

Total : 668, 213, 300 
Retired during year 1928 14, 066, 600 

Total outs tanding Dec. 31, 1928 ._ 654, 146, 700 
Less: 

Banks ' own bonds on hand $3, 649, 900 
Banks ' bonds sold under repurchase agreements . 2, 855, 000 

6, 504, 900 

Total in hands of investors Dec. 31, 1928 647, 641, 800 
Less: Bonds called for redemption and not yet presented for pay

ment 9, 100 

Total uncalled bonds in hands of investors, Dec. 31, 1928. _ 647, 632, 700 
Total outs tanding Dec. 31, 1928 654, 146, 700 
Total outs tanding Dec. 31, 1927 649, 488, 300 

Net increase during year 1928 4, 658, 400 

INTEREST RATES 

The rates of interest charged borrowers by the joint-stock land 
banks during 1928 were practically the same as in 1927. A little over 
three-fifths of the banks made all loans at 6 per cent, about one-third 
loaned at 53^, 5 ^ , or at 53^ and 6 per cent, while two banks loaned 
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at 53^ per cent. One bank decreased its rate from 6 to 53^ per cent in 
the early part of the year but this was again advanced to 6 per cent 
in January, 1929. 

CONDITION OF THE BANKS 

As there is no joint liability among the joint-stock land banks, each 
bank being responsible only for its own obligations, no particular pur
pose would be served by analyzing a consolidated statement of their 
condition. Such a statement is of interest only from a statistical 
standpoint in that it shows the aggregate amounts of the important 
asset and liability accounts of the banks as a whole. The condition 
of the several joint-stock land banks of the system, as of December 31, 
1928, according to their reports to the board, is reflected in the state
ments of the individual banks which appear as Table 4 in the appendix 
to the report of the Federal Farm Loan Board. 

Banks in good condition and with no important problems have 
continued to function in a normal way except to the extent that their 
operations may have been affected by the general situation. Perhaps 
the greatest progress is to be found in the banks confronted with diffi
culties which at the close of 1928 were much better prepared to cope 
with their problems than at the beginning of the year, improvements 
in management having resulted in the establishment of sound business 
methods and proper accounting procedure. In some cases, the effect 
of the latter upon the balance sheets has been to indicate apparent 
retrogression, rather than progress> but it must be borne in mind that 
the true conditions previously had not been shown. In such cases, 
progress consisted, in part, in disclosing the exact condition of the 
banks, in recognizing and facing their problems, and in employing 
executives thoroughly competent to handle them. In other words, 
they have placed themselves in a position to deal effectively with their 
situations and have endeavored to reflect the exact facts in their state
ments. 

Of the 50 joint-stock land banks in operation at the beginning 
of the year (including 2 banks that later were consolidated with other 
banks and excluding 1 bank in voluntary liquidation) 31 declared 
and paid dividends on their stock during the year in the total amount 
of $1,463,323.22. In 1927, 35 banks declared and paid dividends 
aggregating $1,734,130.42. One bank which was consolidated with 
another on December 21, 1927, declared a dividend which is included 
in the foregoing. At the end of 1928 there were 48 operating banks 
(not including 1 bank in voluntary liquidation). Of these, 31, or 64 
per cent of the total, paid dividends during the year, while several 
banks accumulated additional reserves and surplus out of funds that 
othermse would have been available for dividends. 

CRIMINAL MATTERS 

On page 14 of the last annual report reference was made to an 
indictment obtained by the Department of Justice at Toledo, Ohio, 
involving former officers, directors, and agents of the Southern Minne
sota Joint Stock Land Bank, the Kansas City Joint Stock Land 
Bank, the Chicago Joint Stock Land Bank, and the Des Moines 
Joint Stock Land Bank, it being charged that the mails had been 
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used to defraud in connection with the disposition of stock of so-called 
farmers funds or farms companies of Minnesota, Illinois, Iowa, 
Missouri, and Massachusetts. The indictment was quashed by the 
Federal court upon technical grounds and on September 6, 1928, 
a new indictment was returned by a Federal grand jury at Boston, 
Mass., on similar charges, which is now pending. 

Reference also was made in the previous annual report to the trial 
of certain former officers of the Kansas City Joint Stock Land Bank 
under indictments for violation of section 31 of the Federal farm loan 
act, which, began on May 7, 1928, at Kansas City, Mo. This trial 
was concluded on May 24, 1928, and resulted in the conviction of 
Walter Cravens, president, and Alice B. Todd, secretary of the bank, 
the former being sentenced to six years in the Federal penitentiary 
and fined $25,000, and the latter being sentenced to one year and a 
day in the Federal penitentiary. The defendants appealed and were 
released on bond pending a review of the cases by the circuit court of 
appeals. 

On September 11, 1928, a former secretary-treasurer of the First 
Carolinas Joint Stock Land Bank of Columbia, S. C , committed 
suicide, leaving a letter confessing a shortage in his accounts to the 
extent of $7,385.95. A special examination made by examiners of 
the bureau disclosed an actual shortage of nearly $8,300 that appears 
to be fully covered by surety bond. 

SECTION 8 OF THE CLAYTON ANTITRUST ACT 

Section 8 of the act approved October 15, 1914, as amended, known 
as the Clayton Antitrust Act, containing restrictions in certain cir
cumstances regarding officers and directors serving in connection with 
two or more banks, has been construed by the Attorney General of 
the United States as being applicable to joint-stock land banks. 
Upon the recommendation of the Federal Reserve Board, upon whom 
certain responsibilities are imposed by that act, a bill (S. 4039), was 
introduced to except joint-stock land banks from the operation of 
this provision of the law. This bill was favorably reported by the 
Committee on Banldng and Currency of the Senate and passed the 
Senate on April 20, 1928. I t was favorably reported to the House 
of Representatives by its Committee on Banking and Currency and 
passed the House on March 1, 1929. 

RECEIVERSHIPS OF THREE JOINT-STOCK LAND BANKS 

As stated in the last annual report, three joint-stock land banks 
were placed in the hands of receivers in 1927 for the purpose of 
conserving their assets and protecting the interests of all concerned. 
The banks and the dates when the receivers were appointed are as 
follows: 

Kansas City Joint Stock Land Bank of Kansas City, Mo., May 4, 1927. 
Bankers Joint Stock Land Bank of Milwaukee, Wis., July 1, 1927. 
Ohio Joint Stock Land Bank of Cincinnati, Ohio, September 1, 1927. 

Statements of the condition of the three banks based upon book 
values have been included with the statements of condition of all 
banks published regularly by the board. The statements of these 
banks as of December 31, 1928, together with a consolidated state
ment of the three banks, are given in Tables 5 to 8, inclusive, in 
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the appendix to the report of the Federal Farm Loan Board. The 
latter includes also, as Exhibit A, a report of the receiver of the 
Bankers Joint Stock Land Bank of Milwaukee as of December 31, 
1928. 

POWER TO ASSESS STOCKHOLDERS 

One of the most important developments during the year was the 
unanimous decision of the circuit court of appeals for the seventh 
circuit sustaining the power of the Federal Farm Loan Board to 
make assessment upon stockholders of joint-stock land banks. In 
1928 upon the recommendations of the receivers of the Bankers 
Joint Stock Land Bank of Milwaukee and the Ohio Joint Stock Land 
Bank of Cincinnati, the board levied assessments upon all the share
holders of these banks for 100 per cent of the par value of their stock. 
The assessment for the Milwaukee bank was made on January 11 
and the Cincinnati bank on April 6. Over $500,000 has been col
lected from the stockholders of the Bankers Joint Stock Land Bank 
of Milwaukee and nearly $40,000 from the stockholders of the Cin
cinnati bank. The receiver of the Milwaukee bank found it necessary 
to institute suits against certain stockholders of that bank who had 
failed or refused to meet their liability. Some of these suits were 
brought in the United States District Court for Wisconsin. De
murrers were interposed by the defendants, and the court sustained 
the demurrers without, however, handing down any written opinion 
or expression of the reasons for its decision. 

Appeals immediately were taken by the receiver to the circuit 
court of appeals for the seventh circuit, which, on December 13, 
1928, by unanimous decision of Circuit Judges Alschuler, Evans, and 
Page, reversed the judgment of the district court and held that the 
board had the right to make the assessments and to direct the 
receiver to bring the suits. In the opinion written by Circuit Judge 
Page it was held, among other things, that— ^ 

The act provides the machinery by which the purposes of the act are 'to be 
accomplished. From those purposes it appears that Congress did not intend 
merely to pass a law under which Federal land banks, national loan associations, 
and joint-stock land banks might be organized, but that it also purposed to see 
to it that the whole undertaking, so vast that it was to be available in every 
community in every State of the Union, was at all times conducted under the 
supervision, direction, and control of the board during the organization and 
estabhshment of those instrumentalities and during their successful operation. 
The act shows that it was anticipated that there would be cases of insolvency 
and failure; that in such cases the association or bank would cease to function 
normally; that if creditors, probably widely scattered, were to be protected and 
debtors compelled to meet their obligations some agency, other than the bank 
or the association, would have to intervene. That it was one of the purposes 
of the act to extend the supervision of the board so as to cover such cases and 
supply such agency is evidenced by the fact that it was authorized to find and 
declare insolvency and to appoint receivers. 

And the court held further that— 
the purpose of the farm loan act was to provide a continuous, effective, and com
plete means of liquidating the debts of insolvent concerns under the supervision, 
direction, and control of the board. 

The court held also that the decision in the case of Casey v. Galli 
(94 U. S. 673, 681), to the effect that the assessment order of the Comp
troller of the Currency against stockholders of a national bank can not 
be controverted in a suit against a stockholder; that it is conclusive 
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upon him; and that it is his duty to pay, applies to proceedings under 
the Federal farm loan act. In view of the decision of the circuit court 
of appeals the receivers of the Bankers Joint Stock Land Bank of 
Milwaukee and the Ohio Joint Stock Land Bank of Cincinnati are 
proceeding with the institution of suits against stockholders from 
whom recoveries may be had who have failed or refused to pay their 
assessments. 

KANSAS CITY J O I N T STOCK LAND B A N K OF KANSAS CITY, MO. 

The receivership of the Kansas City Joint Stock Land Bank has 
presented an unusually difficult problem because of the chaotic con
dition of its affairs, including its books and records, and its compli
cated relations with subsidiary or affihated concerns. The large 
volume of litigation incident to various phases of the receivership 
operations also has handicapped the receiver in determining the exact 
condition of the bank. Aside from the routine litigation necessarily 
involved in connection with the institution of foreclosure proceedings 
arising out of dehnquent loans and othpr htigation of a character ordi
narily to be expected, the receiver has been confronted with the neces
sity of handling a great many cases of an unusual nature. Early liti
gation of this character was discussed on page 17 of the last annual 
report, in which reference was made to the decision of the circuit court 
of appeals for the eighth circuit on November 23, 1927, sustaining 
decisions of the lower courts adverse to the contentions of the plain
tiffs, Edwin A. Krauthoft' and others. Other suits instituted by 
Edwin A. Krauthoft' against the receiver of the Kansas City Joint 
Stock Land Bank, contesting the authority of the Federal Farm Loan 
Board and the receiver, also were decided adversely to him in the lower 
Federal courts. These were appealed to the circuit court of appeals 
for the eighth circuit, where they were argued on December 21, 1928, 
â nd in February, 1929, the court dismissed these appeals on the ground 
that the suits were totally without equity. 

As the Kansas City Joint Stock Land Bank held surety company 
bonds of $20,000 each, executed by Walter Cravens, president, and 
Alice B. Todd, secretary of the bank, claims were filed by the receiver 
against the bonding company for the full amounts recoverable under 
each of these bonds. The bonding company paid the claim under 
the bond of Walter Cravens but refused to pay under the bond of 
Alice B. Todd, and suit on account thereof has been instituted by the 
receiver and is now pending. Much time and effort has been devoted 
by the receiver to accounting investigations designed to develop the 
facts required as a basis for the prosecution and defense of other 
important present and prospective litigation arising out of the entan
gled relations of the bank with its former president and various 
affiliated and subsidiary corporations in which he was interested, and 
such litigation will be prosecuted vigorously. 

The classification and valuation of the mortgage loans and other 
assets has not yet been completed but substantial progress has been 
made by the receiver. No assessment has been levied upon the 
stockholders of the bank up to this time nor will it be possible to 
determine the matter until a complete valuation of the assets has been 
made. On,December 1, 1928, upon an order of the Federal Farm 
Loan Board, the receiver published in various newspapers of general 
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circulation in Kansas City and in a number of other cities, and mailed 
to all persons on his mailing list who might be interested, a notice 
calling for the filing of claims by all bondholders and other creditors 
of the Kansas City bank. The notice provided that all claims, to 
share in the unpledged assets of the bank, must be filed on or before 
May 31, 1929, and that the bondholders should deposit their bonds 
with their claims, arrangements having been made by the receiver 
for the receipt and safekeeping of the bonds by the First National 
Bank of Kansas City. 

The protective committees which have been formed by both the 
stockholders and the bondholders of the bank have been giving con
sideration to the possibility of formulating a practicable plan for the 
reorganization of the bank. The bondholders' committee brought a 
tentative plan of reorganization to the attention of the board and the 
stockholders', committee, and the board was advised also that con
ferences had been held at various times during the year between the 
two committees for the purpose of attempting to agree on some plan. 
On December 24, 1928, the bondholders' committee submitted to the 
board an outline of its proposed plan of reorganization, stating that 
it had been unable to reach a full agreement with the stockholders' 
committee, but requesting a conference with the board regarding it. 
This conference was held on January 17, 1929, at Washington and 
was attended by representatives of both committees and the receiver. 
The plan was discussed, but the stockholders' committee asked for 
further time for its consideration, in view particularly of the fact 
that the receiver's valuation of the bank's assets had not been com
pleted. 

H. M. Langworthy, of Kansas City, Mo., was appointed receiver 
on February 15, 1928, succeeding W. R. Compton, resigned, and has 
continued to serve in that capacity. 

BANKERS JOINT STOCK LAND BANK OF MILWAUKEE 

The receiver's valuations of the assets of this bank, as stated in the 
last annual report, showed a deficit exceeding the amount of its entire 
capital stock, and accordingly an assessment was levied, on January 
11, 1928, upon the stockholders of the bank for $1,200,000, or 100 
per cent of the capital stock of the bank. Of this amount, over 
$500,000 has been collected and, as already indicated, the receiver is 
instituting suits for the collection of the unpaid assessments where it 
appears that recovery may be had. 

Pursuant to an order to the Farm Loan Board the receiver of the 
Bankers Joint Stock Land Bank of Milwaukee, on March 31, 1928, 
published in newspapers of general circulation in Milwaukee and 
other cities, and mailed to all persons on his mailing list who might 
be interested, a notice of call for the filing of claims by bondholders 
and other creditors of the bank, including the deposit of bonds sup
porting the claims of bondholders. The notice prescribed that all 
claims of creditors to share in the general assets of the bank must be 
filed on or before July 31, 1928, which time was later extended by the 
Federal Farm Loan Board to August 31, 1928. Arrangements were 
made by the receiver for the receipt and safekeeping of all bonds 
deposited in the National Exchange Bank of Milwaukee, Wis. As a 
result of the call for the filing of claims, bonds aggregating $15,315,000 
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out of the total amount outstanding of $15,771,600, or 97 per cent, 
had been deposited by bondholders up to the close of 1928, and 
claims of other creditors aggregating less than $1,000 have been 
allowed. 

Protective committees were formed by the bondholders and 
stockholders of the bank, and they gave serious consideration to the 
possibility of reorganizing the bank as a going concern. By direction 
of the board, reappraisals were made of all loans, sheriff certificates, 
and real estate of the bank, and the results were made available to 
the committees. They reached the conclusion that it would not be 
feasible or practicable to work out a plan of reorganization and the 
board thereupon ordered the payment of the first liquidating divi
dend of 15 per cent out of the pledged assets. Dividend checks were 
mailed on December 3,«1928, to all holders of receiver's certificates 
of proof of their claims as bondholders. In view of the fact that a 
small percentage of the bonds of the bank has not been deposited, 
the proportionate share of the holders of such bonds in the first 
liquidating dividend has been set aside to enable the receiver to make 
payment of such dividend on such bonds whenever they are deposited 
with the proper proof of ownership. 

Howard Greene, of Milwaukee, continued to act as receiver of 
the bank during the year. On January 11, 1929, the receiver pub
lished a report covering the operations of the receivership during 
1928, and giving the results of the reappraisals referred to, which is 
reprinted as Exhibit A in the appendix to the report of the Federal 
Farm Loan Board. 

OHIO JOINT STOCK LAND BANK OF CINCINNATI 

(Headquarters now Indianapolis, Ind.) 

As in the case of the Bankers'Joint Stock Land Bank of Milwaukee, 
the receiver's valuation of the assets of this bank showed a deficit 
greater than the amount of its capital stock, and accordingly an as
sessment upon the stockholders was levied by the board on April 6, 
1928, for $250,000, or 100 per cent of the capital stock of the bank. 
Of this amount nearly $40,000 has been collected and steps are being 
taken to collect as far as possible from the delinquent stockholders. 

On April 16, 1928, pursuant to an order of the Farm Loan Board, 
the receiver of the Ohio Joint Stock Land Bank of Cincinnati pub
lished in various newspapers of general circulation in Cincinnati, 
Indianapolis, and other cities a notice calling for the filing of claims 
by bondholders and other creditors of the bank, and, in addition 
mailed copies of such notice to all persons who according to his 
records might be interested. The call provided that all claims to 
share in the unpledged assets of the bank should be filed on or before 
August 16, 1928. This time subsequently was extended by the 
board to September 17, 1928. I t was also required that bondholders 
deposit their bonds with the receiver and arrangements were made 
by him for the safekeeping of all such bonds in the Fletcher Ameri
can National Bank of Indianapolis, Ind. As a result of this notice, 
claims covering bonds aggregating $1,233,300 out of the total out
standing of $1,369,300, or 90 per cent, had been filed with the receiver 
on December 31, 1928, and various claims of creditors dther than 
bondholders, aggregating less than $1,000, have been allowed. No 
steps have been taken by any of the parties interested in the bank 
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looking to a possible reorganization of the bank. In fact, it appears 
.that a reorganization is not practicable or feasible, and preparations 
are being made for the payment at an early date of the first liqui
dating dividend out of the pledged assets of the bank. 

Upon the resignation of J. S. Horton, C. A. Mains was appointed 
receiver of the bank, effective November 26, 1928. 

FEDERAL INTERMEDIATE CREDIT BANKS 

The 12 Federal intermediate credit banks were organized under an 
amendment to the Federal farm loan act, known as the agricultural 
credits act of 1923. They serve the same districts and are located in 
the same cities as the Federal land banks. Under the law the officers 
and directors of the Federal land banks are, ex officio, officers and 
directors of the Federal intermediate credit banks. 

CAPITAL 

In accordance with the provisions of the act, the capital stock of 
each bank, $5,000,000, was sjibscribed by the Secretary of the Treas
ury, such stock being subject to call, in whole or in part, by the 
directors of these banks upon 30 days' notice, with the approval of 
the Farm Loan Board. At the time of organization only $2,000,000 
was called by and paid into each bank. In 1927 the Federal Inter
mediate Credit Bank of Columbia called an additional $1,000,000. 
In 1928 the Federal Intermediate Credit Bank of Berkeley called 
an additional $2,000,000, which was paid in during September. On 
December 31, 1928, therefore, of the $60,000,000 originally subscribed 
by the Secretary of the Treasury, $27,000,000 had been paid in and 
$33,000,000 was still subject to call. 

LOANS TO COOPERATIVE MARKETING ASSOCIATIONS 

Under the act the banks may make loans to cooperative marketing 
associations for periods of not less than six months nor more than 
three years, upon the security of warehouse receipts or shipping docu
ments representing staple agricultural commodities, or upon chattel 
mortgages on livestock. The law requires that such loans shall not 
exceed 75 per cent of the market value of the commodities covered 
by the warehouse receipts or shipping documents, or mortgages on 
livestock, offered as collateral. The table below shows the original 
loans made to cooperative marketing associations in 1927 and 1928, 
olassified according to the commodities which secured them, together 
with the total amount renewed, in the two years. 

Total original loans to cooperative marketing associations in 1927 and 1928, classified 
by commodities 

Commodity 

Tobacco 
Canned fruits and 

vegetables 
Raisins 
Wool 
Cotton 
Rice 
Wheat 

Rye 
Flax 
Beans 
Honey 

13606—2^ 

1927 

$1,800, 000. 00 

1, 637, 719.01 
4, 700,000. 00 
1, 728,958. 56 

18,408, 291. 69 
2,352,913.01 
2, 566, 077. 64 

310.000. 00 
31, 954. 60 

) — F I 1928 

1928 

$3,082, 356.46 
2,015,000. 00 
1,156, 524. 25 

24,300, 849.00 
1,198,052.39 
2, 553,467.01 

21, 453. 79 
5,171. 79 

28, 676. 00 
172.871.79 
83.041.00 

-63 

C o m m o d i t y 

Alfalifa seed.-
P runes 
Olive oil 
R e d t o p seed 

Tota l original 
loans 

T o t a l renewals-
Tota l l o a n s , 

original and 
renewals 

1927 

$78,000.00 
445,105.00 
30,000. 00 
51, 600.00 

34,140, 619. 51 
16,646, 671. 76 

50. 787, 291. 26 

1928 

$144,630. 63 

45, 230. 00 

34,807,324.11 
18, 764,027. 74 

53,571,351.85 
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In addition to those included in the table above, the following 
commodities have been approved by the board as a basis for loans: 
Broomcorn, peanuts, and other nuts, olives and olive oil, hay, maple 
sirup, and corn. 

From organization to December 31, 1928, the 12 Federal interme
diate credit banks made original loans to cooperative marketing 
associations in the total amount of $266,409,126.45. Renewals during 
the same period aggregated $160,297,224.37 and the total of original 
loans and renewals amounted to $426,706,350.82. These loans were 
made to 85 cooperative marketing associations which had at some 
time a combined membership of more than 1,250,000 individuals and 
which included 16 associations engaged in marketing cotton, 10 wool, 
13 wheat, 2 rice, 4 beans, 7 tobacco, 22 fruits and vegetables, either 
canned or dried, and 11 handling other miscellaneous products. 

The loans included in the figures above do not represent neces
sarily the total amount of money borrowed by these cooperative 
marketing associations on the security of the products which they 
handled. A part of their funds, and iij many cases the greater part, 
was obtained from commercial banks. Frequently, however, the 
associations find it desirable to arrange for lines of credit which will 
permit them to carry a part of their commodities until later in the 
marketing season. Longer-term financing of this character can not 
always be handled by commercial banks but the Federal intermediate 
credit banks which, under the law, can not make loans for less than 
six months, are particularly adapted to meeting such requirements. 
Undoubtedly in many cases, the availability of the facilities of the 
intermediate credit banks has made it possible for associations to 
obtain credit in greater volume through other channels. 

DISCOUNTS 

In addition to loans to cooperative marketing associations, the 
Federal intermediate credit banks discount notes for agricultural 
credit corporations, livestock loan companies, banks, and other 
financing institutions. In order to be eligible for discount, the pro-. 
ceeds of the notes must have been used in the first instance for an 
agricultural purpose, or for the raising, breeding, fattening, or market
ing of livestock, and the notes must have a maturity at the time of 
discount of not less than six months nor more than three years. 

During 1928 the original discounts of the 12 banks totaled $54,409,-
518.24. The table below shows how this amount was distributed 
between the different types of discounting institutions, with compara
tive figures for 1927. The total amounts renewed in both years also 
are shown. 

Original discounts in 1927 and 1928 classified by types of discounting institutions 

Types of discounting institutions 1927 1928 

A-gricultural credit corporations 
Livestock loan companies 
Btate banks -
Savings banks and trust companies-
National banks. _ -

$35, 571,187. 89 
22,978, 575. 24 

527, 510. 98 
55, 300. 40 
49, 290. 59 

Total original discounts.. 
Total renewal discounts.. 

59,181,865.10 
28,107,367.43 

Total discounts, original and renewal-. 87,289,232. 53 

$28, 083,195. 57 
25, 567,149. 88 

548, 294. 96 
161,353. 55 
49, 524. 28 

64,409, 518. 24 
29,158,843. 57 

83,568,361.81 
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The total of all discounts closed from organization to December 
31, 1928, by the 12 banks was $341,283,802.58, of which $109,-
879,209.78 represented renewals. The total number of financing 
institutions served was 642, distributed as follows: 
Agricultural credit corporations ' 378 
Livestock loan companies 90 
State banks . 150 
Savings banks and trust companies-.J 9 
National banks 12 
Others 3 

Not all of these institutions were in active operation during 1928. 
Some had failed or gone into hquidation for other reasons and some 
were inactive. The table below is a classification of these institutions 
as of December 31, 1928. 

Classification, hy types, of financing institutions served since the organization of the 
Federal intermediate credit hanks, thai have been liquidated, ceased discounting, 
and that were inactive or active on December 31, 1928 

Type 
Liqui
dated 

Ceased 
dis

counting 

Inactive 
Dec. 31, 

1928 

Active 
Dec. 31, 

1928 
Total 

Agricultural credit corporations-
Livestock loan companies 
State banks 
Savings banks 
National banks— 
Trust companies J 
others - . . 

Total.. 

141 
11 
73 

44 
6 

36 

2 
2 

155 
63 
11 

2 
3 
1 

232 85 9.0 235 

378 
90 

150 
1 

12 
8 
3 

642 

TOTAL LOANS AND D I S C O U N T S 

The total of all original loans and discounts closed during 1928 was 
$89,216,842.35, and the total of all renewals was $47,922,871.31, or a 
grand total of loans and discounts, original and renewal, of $137,139,-
713.66. These compafe with totals of $93,322,484.61, $44,754,039.18, 
and $138,076,523.79, respectively, for 1927. The total original loans 
and discounts from organization to December 31, 1928, was $497,813,-
719.25, and the total renewals $270,176,434.15, or a grand total of 
loans and discounts, original and renewal, of $767,990,153.40. 

DEBENTURES 

Aside from the paid-in capital stock, the funds which are loaned by 
the intermediate credit bariks are obtained for the most part through 
the sale of debentures. Under the law they are authorized, subject 
to the approval of the Farm Loan Board, to issue collateral trust 
debentures having a maturity of not more than five years, with the 
limitation that no Federal intermediate credit bank shall issue or 
obhgate itself for debentures or other obligations in excess of ten 
times its paid-in capital and surplus. While each bank is primarily 
liable for its own debentures, it is also liable, under the conditions 
specified in the act, for the debentures of all the other intermediate 
credit banks. The banks usually sell these debentures during the 
first part of each month, in accordance with their estimated need for 
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funds. During 1928 they issued debentures in the amount of 
$110,540,000 and retired $116,815,000.^ The total of all debentures 
issued by the Federal intermediate credit banks from organization to 
December 31, 1928, was $500,140,000. The amount outstanding at 
the close of the year was $44,875,000. In addition, the banks, on 
December 31,^ 1928, owed $12,638,566.49 on rediscounts and bills 
payable, principally with Federal reserve banks. 

The rates for short-term securities increased generally during 1928, 
and naturally this situation has been refiected in the rates at which the 
debentures were marketed. In January the debentures offered were 
sold on a 33^ per cent basis while those marketed in December were 
sold on a basis varying from 43^ to 4 J^ per cent. These rates, however, 
as previously stated, were below those paid by other institutions 
which issue securities carrying equal tax exemption. 

The statement below shows the amount of intermediate credit 
bank debentures outstanding, the amount issued during 1928, and the 
amount in the hands of investors, as compared with 1927. 

Summary of Federal intermediate credit bank debentures outstanding, issued during 
1928, and in hands of investors 

Outstanding Dec. 31, 1927: 
In hands of investors $51, 150, 000 
Banks' own debentures on hand 100, 000 

Total outstanding 51, 250, 000 
Issued during year 1928 110, 540, 000 

Total 161, 790, 000 
Retired during year 1928 116, 815, 000 

Total outstanding Dec. 31, 1928 _-__ 44, 975, 000 

Less: Banks' own debentures on hand 100, 000 

Total in hands of investors Dec. 31, 1928 44, 875, 000 

Total outstanding Dec. 31, 1927 51, 250, 000 
Total outstanding Dec. 31, 1928 ^-_-- 44, 975, 000 

Net decrease during year 1928 6, 275, 000 

INTEREST RATES 

The increase in the cost of money to the intermediate credit banks 
just discussed necessitated increases in the rates of interest charged 
by the banks. The law provides that the rate of discount, established 
by the banks with the approval of the Farm Loan Board, shall not 
exceed by more than 1 per cent per annum the rate borne by the 
bank's last preceding issue of debentures. In other words, the law 
permits a spread of 1 per cent to take care of operating expenses, 
absorb losses, and provide necessary reserves. In many cases, how
ever, the present loan and discount rates are less than 1 per cent 
above the last debenture rates. The accompanying table shows the 
interest rates of each of the 12 banks on loans and discounts as of 
December 31, 1927 and 1928. 
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Rates of interest on loans and discounts December 31, 1927 and 1928 

N a m e of bank 

SpriDgfield. . 
Ba l t imore . -_ 
C o l u m b i a . _ -

• Louisville 
N e w Orleans 
St . Louis 

Ra tes on 
loans, 

Dec. 31— 

1927 

P .c t . 
4H 
iVi 
i}4 
4M 
iV?. 
43/2 

1928. 

P .c t . 
i% 
by?. 
bVi 
5H 
5H 
5 ^ 

Rates on 
discounts, 
Dec.31— 

1927 

P.ct, 
i H 
iy?. 
W^ 
i H 
4M 
i'A 

1928 

P .c t . 
iV?. 
b]/^ 
5 ^ 
5H 
5H 
bV2 

Name of bank 

St. Paul. 
Omaha.. 
Wichita-
Houston. 
Berkeley 
Spokane-

Rates on 
loans, 

Dec. 31— 

P.ct 
4H| 
43^ 

4H 
iVJi 
43/2 

P.ct 
5H| 
5 
bH\ 
5H 
5H 
5 

Rates on 
discounts, 
Dec. 31— 

P.c t . 
4H| 
4H 
43/2 
4 ^ 
4 ^ 
4 H 

P.c«. 
53^ 
bV2 
b% 
bVi 
bVi 
5 

E A R N I N G S AND F R A N C H I S E TAX 

The law requires that, after all necessary expenses of the banks 
have been paid or provided for, their net earnings shall be divided 
into two equal parts, one of which shall be paid to the United States 
as a franchise tax and the other into a surplus fund until it shall 
amount to 100 per cent of the subscribed capital stock of each bank, 
after which only 10 per cent of the net earnings are required to be 
paid into surplus. The earnings of the banks during 1928, after set
ting aside necessary reserves for estimated losses and contingencies, 
aggregated $516,173.02, of which 50 per cent, or $258,086.51, was 
paid as a franchise tax and an equal amount carried to surplus. The 
reserves for estimated losses and contingencies increased from $371,-
718.21 on December 31, 1927, to $762,703.34 on December 31, 1928. 
Additional details on earnings, franchise tax, and reserves are given 
in Tables 11 and 12 in the appendix to the report of the Federal Farm 
Loan Board. 

PORTO RICO B R A N C H 

The Porto Rico branch of the Federal Intermediate Credit Bank 
of Baltimore, from the commencement of operations in July, 1925, 
and up to the close of the calendar year 1928, has discounted 39,536 
notes for 12 financing corporations. In the main, these loans 
represented advances for production pm'poses to growers of tobacco 
and coffee. Total discounts aggregated $5,074,236.93, of. which 
$1, 432,060.51 was placed on the books during 1928. 

On September 13, as previously stated, a destructive windstorm, 
accompanied by heavy rains, swept over a wide area in the island. 
As of that date the branch bank had outstanding discounts of approxi
mately $1,340,000, representing advances to coffee and tobacco 
farmers. In the case of tobacco, the new crop had not been planted 
when the hurricane struck the island. The old crop financed by the 
bank, which for the most part had been sold but not delivered, was 
in warehouses, and the bank reported that the damage sustained, 
which was relatively sUght, was fully covered by insurance. While the 
damage to growing coffee was severe, the board is advised that the 
borrowers carried adequate windstorm insurance and that the bank 
was fully protected. 

The Federal intermediate credit bank, of course, will continue to 
make its facilities available to the extent that it is feasible to do so 
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on a sound basis, and, as alread}^ indicated in another part of this 
report, the Congress, with the view of assisting in rehabilitating the 
agriculture of the island, has authorized an appropriation of $6,000,000 
to be administered by a commission consisting of the Secretary of 
War, the Secretary of the Treasury, and the Secretary of Agriculture, 
for the purpose of making loans to individual growers on liberal terms. 

CRIMINAL PROSECUTIONS 

In the last annual report there was a discussion of irregularities 
discovered in connection with the South Carolina Agricultural Credit 
Co. of Beaufort, S. C , and reference was made to the fact that certain 
criminal prosecutions had resulted in the conviction, in the United 
States District Court at Columbia, vS. C , of certain former officers 
of the Credit Cdrporation. Trials on other indictments which were 
not disposed of at that time are expected to be held in the spring of 
1 9 2 9 . 

FISCAL AGENCY 

The Federal land banks and the Federal intermediate credit banks 
in 1923 estabhshed a fiscal agency located first in Washington and 
later in New York. Sales of Federal intermediate credit bank 
debentures, which usually are made monthly, were handled through 
this agency. I t also conducted, on behalf of the Federal land banks, 
negotiations in connection with the periodical sale of Federal land 
bank bonds by a syndicate of bankers in accordance with the custom 
inaugurated during the early years of the system. In addition, the 
agency, from time to time, made purchases and sales of Federal land 
bank. bonds in the market, and, in some cases, arranged for the 
exchange of coupon and registered bonds for the accommodation of 
investors. 

The fiscal agent and general counsel of the banks, who was in 
charge of the agency,'tendered his resignation, eft'ective December 31, 
1928. The resignation was accepted by the banks and the presidents 
of the banks, who were in conference in Washington with the Farm 
Loan Board at the time, recommended to their respective boards of 
directors that the agency be discontinued on December 31. At the 
same time, the bond committee of the banks, consisting of three of 
the presidents, was requested to work out, in cooperation with the 
board, some satisfactory plan for the future handhng of bond and 
debenture sales. The action of the presidents was approved by their 
directors and by the Farm Loan Board, and the agency, accordingly, 
was discontinued by the banks on the date mentioned. 

Since December 31, the board has actively cooperated with the 
bond committee in the handhng of matters relating to the sale of 
debentures and bonds pending the working out of permanent arrange
ments.- Federal land bank bonds are offered periodically in relatively 
large quantities, and the short-term Federal intermediate credit bank 
debentures usually are sold between the first and tenth of each month 
for dehvery on the fifteenth. Because of the great volume of the 
transactions involved in the sale, dehvery, and redemption of these 
securities, particularly in connection with the monthly issues of the 
debentures, it will be necessary for the banks to have a joint repre
sentative in whom the work will be centrahzed, and the operations 
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of the banks in these matters coordinated. This is especially true 
in view of the plans under way to widen the market for debentures. 
I t is hoped that an arrangement that will not only meet all the 
requirements of the situation, but also result in a material saving of 
expense, as compared with the cost of the former fiscal agency, can 
be evolved and put into effect in the near future. 

CONFERENCES WITH BANK OFFICERS 

In order to provide an opportunity for general discussion of mutual 
problems, the board at various times has called conferences with the 
presidents and other representatives of the banks of the system. 
Such meetings were held with presidents of the Federal land and 
intermediate credit banks in February and November, 1928. Im
mediately preceding the November meeting, there was also a con
ference of the members of the legal staff' of the Farm Loan Bureau 
with the general counsel of the Federal land banks for the purpose of 
considering legal problems of particular importance to these banks. 

In May, 1928, the board held a general conference with the presi
dents and other representatives of the joint-stock land banks, and 
various questions with respect to the policies of the Farm Loan 
Board, and tlie application of the provisions of the farm loan act and 
the rules and regulations of the board, were discussed. A similar 
conference, called by the Joint Stock Land Bankers Association, was 
held in February, 1929. 

PERSONNEL 

John H. Guill, of California, was reappointed a member of the 
Federal Farm Loan Board, for the 8-year term beginning August 7, 
1928. . 

APPENDIX 

Statistical details regarding the condition and operations of the 
banks of the system are given in the appendix to the report of the 
Federal Farm Loan Board. These statistics, as well as those of a like 
nature which appear in the text of the report, w êre compiled from 
reports of the banks to the board. 

Respectfully, 
A. W. MELLON, 

Secretary of the Treasury, Chairman. 

EUGENE MEYER, 
Farm Loan Commissioner. 

GEORGE R . COOKSEY, 
FLOYD R . PIARRISON, 
A. C. WILLIAMS, 
JOHN H . GUILL, 
L. J. PETTIJOHN. 
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I N D E X 
[Unless otherwise stated, dates are for the fiscal year ending June 30] 

A 
Pago 

Acceptances, bankers, income from, held by foreign central banks to be 
tax-exempt, recommendation 302 

Accounts and collection unit. {See Internal Revenue Bureau.) 
Accounts and deposits, office of the commissioner of, administrative report. 95 
Acting Secretary of State, communications, January 18, 1928, to Greek 

minister in Washington 325 
Acting Secretary of the Treasury, statements by, Austrian relief bonds, 

lien subordination, before Ways and Means Committee 310 
Actuary, Government. {See Government actuary.) 
Adjusted service certificate fund: 

Condition as of June 30, 1928 100 
Receipts and expenditures on account of, 1928 237 
Transactions— 

1928, by series 502 
From date of inception, outstanding June 30, 1928, by issues 513 

Treasury notes issued, retired, and outstanding June 30, 1928 465 
Treasury notes outstanding on account of, June 30, 1928, descrip

tion of issues 469 
Admissions and dues taxes, 1921-1928 (collection basis) 834 
Admissions tax: 

Exemption increase recommended ^ 302 
Receipts— 

1918-1928, total each year (collection basis) 434 
1927, 1928, by months (collection basis) _ _ i 902 
1927, 1928, total each year (collection basis) 430, 913 

Agriculture, Department of: 
Appropriation— 

1914-1929 457 
1929 456 

Building program f or̂  70, 217 
Expenditures— 

1927, 1928 (revised daily statement basis) 574 
1928, by months (daily statement basis) -..- 425 
1928, increase -- 11 

Alaska: 
Banks— 

All reporting— 
Liabilities, 1928 801 
Resources, 1928 799 
Number, capital, and assets, June 30, 1928 141 

National— 
Earnings, 1928 752 
Expenses, 1928 -_ 755 
Investments, holdings classified, as of June 30, 1928 743 
Loans and discounts, 1928 735 
Resources and liabilities, October 3, 1928 729 
Savings accounts, number and amount as of June 30, 1928_- 746 
Savings deposits, total and per capita, June 30, 1928 747 
United States Government securities held by, June 30, 1928_ 739 

Indigent in, special fund, appropriation, 1929 456 
967 
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Page 

Alaska Railroad, income-tax, 1927, 1928 913 
Alcohol, denatured: 

Formulas 187 
Production, 1928 187 

Aldrich-Vreeland Emergency Currency Act, provision of 585 
Alien property, address by Undersecreta.ry of the Treasury, December 10, 

1927, a t Buffalo, N. Y . 356 
. Alien property claims: 

Settlement of war claims act of 1928 44 
Treasury sett lement plan 44 

Alien Property Custodian: 
Account of, 1928 109 
Obligations held b}^ Treasurer, transactions, 1928 •- 589 
Participating certificate issued to, March 15, 1928 368 

American Batt le Monuments Commission, appropriation, 1929 456 
American Relief Administration obligations held b}^ Treasurer, t ransac

tions, 1928 . - 588 
Antidumping unit. {See Dumping.) 
Appointments, Division .of, administrative report 115 
Appropriations: 

Accountability s tatement , 1928 • 460 
Amount— 

1911-1928, to ta l 464 
1914-1929, classified 457 
1929, classified 456 

Depar tmental . {See names of departments.) 
Est imates— 

1930 - - - - - 1- - 456 
Work of Budget and Improvement Commit tee . - 118 

Assay Commission, annual test of domestic coinage: 
1927 - 658 
1928, assays of individual coins 1 659 
1928, weight, deviations from standard 659 

Assay offices. {See Mint Service.) 
Assets and liabilities of the Treasury. {See Treasury.) 
Attorney General. {See Justice, Depar tment of.) 
Austria, obligations to the United States: 

Recommendations for legislation 89 
Reconstruction loan priori ty. 55 

• Relief bonds, lien subordination— 
Message of the President, March 20, 1928.- - - - 306 
Statement by Acting Secretary of the Treasury before Committee 

on Ways and Means 310 
Sta tement of Secretary of the Treasury, February 21, 1928 305 
Status of negotiations, November 15, 1928 ^ 55 

Automobile tax : 
Receipts, 1927, 1928, by months (collection b a s i s ) . - - - - , . 902 
Refund claims • 879 
Repeal of i 879 
Repeal of, efi^ect on receipts 168 

Automobile and motor cycle tax, receipts: 
1926, Julv-1928, September, by months (collection basis) 436 
1928 (collection basis) 1 833 

B 

Balance, general fund, 1915, October-192S, September, bĵ ^ months (daily 
s tatement basis) 545 

Balances, unexpended, 1911-1928 464 
Bank failures, 1928 - - . ... - 722 
Bank notes. {See Federal reserve bank notes; Federal reserve notes; 

National-bank notes; State-bank notes.) 
Banking conditions summarized - 4 
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Banks: 
Alaska. {See Alaska.) 
Central banks. {See Central banks.) 
Hawaii. {See Hawaii.) 
Philippine Islands. {See Philippine Islands.) 
Porto Rico. {See Porto Rico.) 

Banks (United States): 
All reporting— Page 

Capital, June 30, 1928, by States, Territories, and possessions-. 140 
Cash in, June 30, 1928 808 
Circulation, bonds deposited as security for, 1919-1928 626 
Deposits, individual, June 30, 1928, classified 806 
Liabilities, June, 1928, by States, Alaska, and insular possessions. 800 
Loans and investments, 1928 5 
Number, June 30, 1928, by States, Territories, and possessions. . 140 
Number, with semiannual duty levied, etc., 1919-1928 626 
Resources, 1928, principal items, by States, Alaska, and insular 

possessions 798 
Resources and liabilities— 

1922-1928, principal items.-- 139 
1924-1928, principal items 807 
1-927-1928, June 30, principal items, increase and decrease- 138, 797 
1928, June 30, assets, by States, Territories, and insular 

possessions 140 
1928, June 30, classified 796 
1928, June 30, principal items compared with Federal reserve 

member banks 807 
Semiannual duty levied from 1919-1928 626 

Depositaries. {See Depositaries.) 
District of Columbia. {See District of Columbia.) 
Federal intermediate credit. {See Federal intermediate credit banks.) • 
Federal land banks. {See Federal land banks.) 
Joint stock land banks.. {See Joint stock land banks.) 
Mutual savings. {See Mutual savings banks.) 
National. {See National banks.) 
Reporting, other than national, resources and liabilities— 

1924-1928, principal items 793 
1927-1928, June 30, principal items, increase and decrease 137, 792 
1928, summary - 791 

Stock savings. {See Stock savings banks.) 
Banks and bankers' tax, receipts (collection basis) 431 
Bayley, Rafael A., national loans cited , 606 
Belgium, obligations to the United States: 

Exchange of : - 53 
Final exchange under funding agreement, March 5, 1928- 314 
Paj^ments— 

December 15, 1927 338 
June 15, 1928 - 339 
Interest 52 
Principal , 51 

Beverage tax {see also Cereal beverage tax; Distilled spirits; Fermented 
liquors): 

Nonalcoholic, soft drinks, etc., tax receipts, 1918-1924 (collection 
basis) - 434 

Board of Tax Appeals. {See Tax Appeals Board.) 
Boats (foreign built), tax, receipts: 

' 1927, 1928, by months (.collection basis).-- 902 
1927, 1928 (collection basis)---! 880,913 

Boise assay office: 
Activities, 1928 655 
Assa5 ŝ made, classified, 1928 656 
Establishing act date ^ 655 

Bond transactions: 
Federal land banks. (See Federal land banks.) 
Foreign government bonds. {See Foreign government obligations 

owned by the United States.) 
Held in trust funds in custody of Treasurer, 1928 588 
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Bond t ransact ions—Cont inued. 
Liberty bonds. {See Liberty bonds.) ^ 
Pre-Avar— ^^sc 

. 1917-1928, all issues 519 
1918-1928— 

Interest paid, ra te and amount , each year by issues (warrant 
basis) 535 

Net increases and decreases, by issues (warrant basis) 520 
Retirements, by issues (warrant basis) 522 

1919-1928, deposited as security for national bank circulation. 626 
1928, held to secure national bank circulation, by kinds 586 

Postal savings bonds. {See Postal savings bonds.) 
Secretary of War, bonds on account of sales of surplus property, 1928_ 588 
United States bonds— 

From date of inception, interest-bearing bonds outstanding 
June 30, 1928, by issues 513 

Held for trustees Postal Savings System, 1928 588 
Held in custody of Treasurer to secure postal savings funds, b}^ 

kinds, 1927, 1928 - 587 
Held in custody of Treasurer, June 30, 1928 239 
Issued, retired, and outstanding, June 30, 1928, by issues 465 
Interest-bearing, by issues, 1928 498 
Interest-bearing, summary, 1928 496 
Noninterest-bearing, by issues, 1928 508 

Bonds: 
Chesapeake & Ohio Canal bonds owned by District of Columbia 588 
Held to secure deposits in depositaries, 1919-1928 626 
Interest on registered bonds, by loans, 1928 ' - - 626 
Postal savings. {See Postal savings bonds.) 
State bonds. {See State bonds.) 
Surety bonds. {See Surety companies.) 
Tax-exempt. (iSee Tax-exempt securities.) 
United States bonds {see also Bond transactions; Liberty bonds)— 

National bank holdings, classified, by reserve cities, county 
banks, and territories, June 30, 1928 737 

Outstanding June 30, 1928— 
By issues and denominations - - - 480 
Registered interest-bearing, by issues 484 
Description of issues 468 
Total amount , by issues 581 

Bookkeeping and Warrants Division, administrat ive report 106 
Boston, Cape Cod & New York Canal Co., bond call notice 376 
Bronze coinage metal, operations of melting and refining depar tments of 

mints, etc., classified, 1928 649 
Budget and Improvement Commit tee: 

Activities 118 
Members xx i i i 

Building and loan associations: 
District of Columbia— 

1909-1928, number, loans, installments on shares, resources 813 
United States— 

1920-1927, number, resources, failures, loss 815 
1926, 1927, mortgage loans, outstanding, by States 815 
1927, number, membership, assets 814 

Bullion {see also Gold bulhon; Silver bulhon): 
Gains and losses due to operations a t mints and assay offices, 1928, by 

items • 653 
Stock in mints and assay offices, June 30, 1928 680 
Stock in mints, assay offices, and Federal Reserve banks, June 30, 

1928 181 
Bullion and coin, basic metal stock, gold and silver, June 30: 

1873-1928, total and per capita 682 
1923-1928 - : : 680 

Business and financial conditions summarized 1 
But ter (adulterated), manufacturers registered, 1928 - 881 
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Butter (adulterated) tax collections: Page 
1927, 1928, by months - 902 
1927, 1928---' 913 

Butter (process), manufacturers registered, 1928 881 

C 
Cape Cod Canal, purchase of 75 
Capital stock tax: 

Assessments 880 
Claims, 1928 adjustments 878 
Receipts— 

1917-1928 (collection basis) 434 
1927, 1928, by months (collection basis) 902 
1927, 1928 (collection basis) 874, 913 
1928 (collection basis) 168, 834 

Carriers. {See Railroads.) 
Carson City Mint: 

Activities, 1928 655 
Assays made, classified, 1928 656 
Coinage, total value, 1870-1893, by denomination 669 
Establishing act date 655 

Cases cited: 
Hepburn v. Griswold (8 Wall. 603) 605 
Knox V. Lee (12 Wall. 457) :. 605 
Parker v. Davis (12 Wall. 559) - 605 

Central banks: • :, 
Gold holdings and operating ratios,, changes, 1927, 1928 77 
Resources, June 30, 1928 830 

Cereal beverage tax: 
Receipts— 

.1927, 1928, by months (collection basis) 902 
1927, 1928 (collection basis) 913 

Repeal recommended ., 302 
Certificates of indebtedness: 

Coupons paid during 1928 627 
Interest paid on, 1918-1928, by issues (warrant basis) 535 
Issued through Federal reserve banks, 1928, by banks 511 
Issued through Treasury Department, 1928 511 
National bank holdings, classified by reserve cities, country banks, 

and territories, June 30, 1928 737 
Net increases and decreases, 1918-1928, by issues (warrant basis) 520 
Offering of issues dated— 

November 15, 1927, Series TJ-1928 245 
December 15, 1927, Series TD-1928 248 
March 16, 1928, Series TD2-1928 254 
June 15, 1928, Series TD3-1928 - 258 
June 15, 1928, Series TM2-1929 258 
September 15, 1928, Series TJ-1929 268 
October 15, 1928, Series TS-1929 273 

Outstanding, 1917, rebruary-1928, June, by months, by issues---.- 486 
Outstanding, June 30, 1928— 

By issues . 581 
By issues and denominations . 482 
By issues and denominations, matured during 1928 483 
Description of issues ,470 
Issued, by issues 466 

Receipts and expenditures on account of, 1928 237 
Retirements— 

1918-1928, by issues 521 
1928, by issues, classified, amount and pieces.. 623 

Subscriptions and allotments among Federal reserve districts— 
Series TD-1928 250 
Series TD3-1928 . _-- 260 
Series TJ-1928 - 247 
Series TJ-1929 271 
Series TM-1929 256 
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Certificates of indebtedness—Continued. 
Subscriptions and allotments among Federal reserve districts—Con. Page 

Series TM2-1929 260 
Series TS-1929 . 274 

Transactions— 
1917-1928, issues and redemptions 519 
1928, by issues 509 
1928, by'Series 504 
From date of inception, outstanding June 30, 1928, by issues 513 

Chamber of Commerce of the United States referendum on Federal taxa
tion, letter of the Secretary of the Treasury, December 2, 1927 285 

Charlotte.Mint, coinage, total value, 1838-1861, by denominations 669 
Checks: 

Government disbursing officers', number and amount of . 578 
Interest payment on registered obligations of United States, procedure 

of issue - : 578 
Chesapeake & Ohio Canal, bonds owned by District of Columbia 588 
Chief clerk and superintendent, office of, administrative report 120 
Cigarette papers and tubes tax receipts: 

1927, 1928, by months (collection basis) 901 
1927, 1928 (collection basis) - 913 
1928 (collection basis) 883 

Cigarette tax receipts: 
1927, 1928, by months (collection basis) 901 
1927, 1928 (collection basis)._._ 913 
1928 (collection basis) ^ 882 
1927, 1928, Philippine Islands products (collection basis) 918 
1927, 1928, Port Rico products (collection basis) " 918 

Cigarettes, manufacture, rank of States 883 
Cigars, manufacture, rank of States 883 
Cigar tax receipts: 

1927, 1928, by months (collection basis) . .__. 901 
1927, 1928 (collection basis) 913 
1928 (collection basis) 883 
1927, 1928, Philippine Islands products (collection basis) 918 
1927, 1928, Porto Rico products (collection basis) 918 

Circulars, department: 
154. Liberty bonds held in lieu of surety bonds under provisions of, 

transactions, 1928 ^̂ 589 
389. United States of America, Sji per cent Treasury certificates of 

indebtedness. Series TJ-1928, dated and bearing interest from 
November 15, 1927, due June 15. 1928 - 245 

390. United States of America, 3>4 per cent Treasury certificates of 
indebtedness. Series TD-1928, dated and bearing interest from 
December 15, 1927 . 248 

392. United States of America, 3>̂  per cent Treasury notes. Series 
C-1930-32, dated and bearing interest from January 16, 1928 251 

394. New distinctive paper for United States currency 350 
395. United States of America, 3% per cent Treasury certificates of 

indebtedness, Series TD2-1928, and 3^^ per cent Treasury certifi
cates of indebtedness. Series TM-1929, dated and bearing interest 
from March 15, 1928 j . . _ 255 

397. Regulations governing payments on account of awards of 
Mixed Claims Commission, Ma.rch 15, 1928 362 

400. United States of America, 4 per cent Treasury certificates of 
indebtedness. Series TD3-1928, and 3 % per cent Treasury certifi
cates of indebtedness Series TM2-1929, dated and bearing interest 
from June 15, 1928 258 

401. Call of bonds of Boston, Cape Cod & New York Canal Co., 
June 18, 1928 376 

403. Notice of payment of third Liberty loan bonds at maturity 275 
i05. United States of America, 3% per cent Treasury bonds of 1940-

1943, dated and bearing interest from July 16, 1928. 263 
407. Regulations governing payments on account of awards of Mixed 

Claims Commission amended, August 14, 1928 367 
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Circulars, depar tment—Cont inued . Page 
408. United States of America, 43^^ per cent Treasury certificates of 

indebtedness. Series TJ-1929, dated and bearing interest from 
September 15, 1928 269 

410. United States of America, 4% per cent Treasury certificates 
of indebtedness. Series TS-1929, dated and bearing interest from 
October 15, 1928 273 

Circulation, national-bank, United States bonds deposited and withdrawn, 
year ended October 31, 1928, by months . . . - 722 

Circulation of money in United States: 
1860-1928, June 30, by kind - 554 
1860-1928, June 30, to ta l and per capita 550 
1879, January 1, to ta l and per capita 809 
1873-1879, June 30, gold coin 684 
1879-1927, gold coin, calendar years . 684 
1900-1928, to ta l and per capita - 810 • 
1914, June 30, to ta l and per capita . 809 
1917, March 31, to ta l and per capita 809 
1920, October 31, to ta l and per capita . -__ 809 
1927, Dec. 31, to ta l and per capita and comparative totals as of 1926, 

1920, 1914, 1879 683 
1928, June 30, classified 556 
1928, June 30, to ta l and per capita and comparative totals as of 

1927, 1920, 1914, 1 8 7 9 . - . 681 
Sta tement of, revision inaugurated December 31, 1927 70 

Civil Service Commission, appropriation, 1929 456 
Civil service retirement and disability fund: 

Expenditures, 1928, by months - 425 
Receipts and expenditures on account of, 1928 237 
Status as of June 30, 1928 100 
Transactions— 

1928, by se r i e s - . . • 503 
From date of inception, outstanding June 30, 1928, by issues 514 

Treasury notes issued and outstanding, June 30, 1928 465 
Treasury notes outstanding on account of, June 30, 1928, description 

of issues 469 
Civil Service Retirement Committee, members . x x i i i 
Clayton Anti t rust Act, applicability to joint-stock land banks 954 
Clearing House Associations, transactions, 1928 . 776 
Club dues tax. {See Admissions and dues tax.) 
Coast Guard: 

Administrative and staff officers x x i i i 
Administrative report ., . 123 
Appropriations, 1928, expenditures and balances 131 
Operations, 1927 and 1928 compared 83 

Coin (foreign): 
Changes in value during 1928 _ . 689 
United States coinage. {See Coinage, United States.) 
Value of, October 1, 1928, proclamation of Secretary of the T r e a s u r y . . 687 
Values in terms of United States money, by countries 688 

Coin (United Sta tes) : 
Assay commission's annual test, calendar year 1927 658 
Columbian half dollars, legal tender qualities of 606 
Columbian quarters, legal tender qualities of 606 
Commemorat ive— 

Hawaiian silver half dollars, authorization for and description 
of 179,641 

Hawaiian silver half dollars, value and number of pieces coined, 
1928 . 643 

Oregon Trail silver half dollar, value and number of pieces 
coined, 1928 . 643 

Gold coin. {See Gold coin.) 
Minor coin. {See Minor coin.) 
Recoinage— 

Appropriations for, 1927-1928 592 
Gold coin. {See gold coin.) 
Silver coin. {See Silver coin.) 

Shipments under direction of Treasurer 's office, 1928 592 

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



974 INDEX 

Coin (United States)—Continued. Page 
Silver coin. {See Silver coin; Standard silver dollar; Subsidiary 

silver.) 
Stock in United States— 

1927-28, June 30, estimated : 680 
1928, June 30, estimated 181, 641 

Uncurrent coins— 
Remelting, 1927, 1928, by denomination 593 
Shipments under direction of Treasurer's office, 1928 592 

Coin and bullion basic metallic stock, gold and silver: 
1873-1928, June 30, total and per capita 682 
1923-1928, June 30 680 

Coinage, United States: 
Mint service activities, 1928 -- 639 

Coinage, United States, domestic: 
Annual test by Assay Commission, 1928— 

Assays of individual coins 659 
Weight, deviation from standard . , 659 

Authorizing acts, standard weight, standard fineness, total coined to 
December 31,1927, pieces and value, by denominations 666 

Blanks struck and percentage of good coins produced to pieces struck, 
1928, by metals, each mint 652 

Dies made, 1928 654 
Gold and silver ingot melts for, fineness and number, 1928 -..- 651 
Ingots operated upon and percentage of coin produced to amounts 

operated upon, 1928, by mints 652. 
Output— n 

1793-1927, combined value, by denomination, by calendar 
years 672 

1793-1927, value, gold, silver, and minor coins, by calendar years- 678 
1793-1927, value and number of pieces, by institution, by de

nomination •. 669 
1918-1927, number of pieces, gold, silver, and minor coins, by 

institution 671 
1918-1927, value.and denomination, by institution... 670 
1928, value and pieces, by denomination, by institution 643 
1928, summary 179 

Coinage, United States, foreign: 
1928, for foreign governments 180 
Blanks struck and percentage of good coins produced to pieces struck, 

1928, by metals . . 652 
Dies made, 1928 654 
Ecuador. {See Silver coin.) 
Ingots operated upon, and percentage of coin produced to amounts 

operated upon, 1928, by metals 652 
Nicaragua. {See Silver coin.) 
Output, Philadelphia mint, 1928, by country, number, and kinds of 

pieces 644 
Coinage wastage, by metals, and loss on sale of sweeps, 1928, at mints and 

assay office 654 
Commemorative coins. {See Coin (United States) domestic; Gold coin; 

Silver coin.) 
Commerce Department: 

Appropriation— 
1914-1929 457 
1929 - 456 

Building program for 70, 218 
Expenditures— 

1927, 1928 (revised daily statement basis) - 574 
1928, by months (daily statement basis) 425 
1928, increase . 11 

Commissioner of Accounts and Deposits. {See Accounts and deposits.) 
Committee on Enrollment and Disbarment of Attorneys and Agents: 

Administrative report . .- . . 158 
Members xxiii 

Committee on Simplified Office Procedure, members ^-i xxiii 
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Compound-interest notes, issued, redeemed, and outs tanding, by denom- Page 
ination, June 30, 1928 621 

Comptroller of the Currency: 
Administrative and staff officers : x x i 
Administrative report 133 
Expenses of Currency Bureau, 1928 .. 831 
Report of the comptroller for the year ended October 31, 1928- 705 

Compti-oller General of the United States : 
Decision, November 29, 1922, relative to revocation of allocations of 

silver for-subsidiary silver coinage under act of April 23, 1918 341 
Letter, September 4, 1923, to chairman of Sen'ate Committee of Gold 

and Silver Inquiry, affirming decision of November 29, 1922 -^ 345 
Obligations held by Treasurer, transactions, 1928 • 589 

Consols, pre-war loans. {See Bond transactions, pre-war, 1918-1928.) 
Continental currency, legal tender qualities of - 606 
Conversion bonds, 3 per cent, transactions. {See Bond transactions, 

pre-war, 1918-1928.) 
Coos Bay wagon road fund, transactions, 1928 588 
Corporations: 

Capital stock tax. {See Capital stock tax.) 
Income tax. {See Income tax.) 

Country banks, nat ional : 
Investments , holdings classified as of June 30, 1928 742 
Loans and discounts, 1928 734 
Savings accounts, number and amount , June 30, 1928 745 
United States Government securities held by, June 30, 1928_- 738 

Coupons from United States bonds, checks paid by Treasurer in payment . 
of interest on, 1928, by loans, number, and amount 627 

Coupons from United States bonds and interest notes, 1928, by loans, 
number , and amount 627 

Criminal prosecutions: 
Federal intermediate credit banks 964 
Federal land banks 945 
Joint-stock land banks 953 

Currency {see also Gold s tandard) : 
Metallic. {See Coin; Gold coin; Minor coin; Silver coin; Subsidiary 

silver.) 
Paper. {See Paper currency.) 
Redemption {see also National Bank Redemption Agency), expenses 

incurred in, 1919-1928 ^ 631 
Currency Bureau. {See Comptroller of the Currency.) 
Currency t rus t funds, June 30, 1928 . 32 
Customs internal revenue collections: 

1927, 1928 - - . 913 
1927, 1928, by months *_.., 901 

Customs duties {see also Drawback; Head tax ; Tonnage t ax ) : 
Cost of collection, 1928, by districts . . . . 448 
Inland waterway traffic 146 
Payments , 1928, by districts . 448 
Receipts— 

1791-1928 (warrant basis) . . . - - 412,418 
1867-1918, total and ratio to value of dutiable and to value of all 

imports 440 
1890-1918, est imated duties, value of dutiable imports, ratio of 

duties to imports, by tariff schedules 442 
1916-1928 (daily s ta tement basis) 408 
1918-1927, calendar years, est imated duties, total and ratio to 

value of dutiable and to value of all imports 441 
1918-1927j calendar years, estimated duties, value of dutiable 

imports, ratio of duties to imports, by tariff schedules 442 
1927, 1928 142, 574 
1927-1928, by months 424 
1928, analyzed _ . - - - - - - - 8 
1928, by districts (collection basis) - 448 
1928, by districts (warrant basis)___-l . 452 

Undervaluations u 145 
Customs information exchange, activities . . . 149 

13606—29—FI 1928 64 
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Customs Service: » Page 
Activities, 1928 79 
Administrative and staff officers xxii 
Administrative report 142 
Airports in operation . . - ^ 147 
Law-enforcement activities . . . • - 143 

Customs special agency service, activities - 147 
Czechoslovakia, obligations to United States: 

Payments— 
'. December 15, 1927 i - -__- . - .: ."- . .- ._ 338 

June 15, 1928 : . . . _ - - - - _ - - - 340 
Principal ; . 51 

Status of, November 15, 1928 - - - . 51 

D 

Dahlonega Mint, coinage, total value, by denomination, 1838-1861 669 
Deadwood assay office, establishing act date ^ 655 
Debentures. {See Fiederal intermediate credit banks.) 
Demand notes. {See Treasury notes.) 
Denver Mint: 

Coinage— 
Number of pieces, by kind of currency, 1918-1927, calendar 

years - 671 
Value, by denominations, 1906-1927 .__. . . . 669 
Value, by denominations, 1918-1927, calendar years.. - - . 671 

Establishing act date .^ 655 
Depositaries: 

Balances, restorations, 1925-1928 . . . 591 
Federal reserve banks, balances, 1927, 1928, June 30. . __- 610 
Federal reserve banks, with branches, balance held by each bank or 

branch, June 30, 1928 618 
Foreign— 

Balances held by each, June 30, 1928 620 
Number and location of, 1928 111, 590 

General, change in number and in fixed.balance, 1927, 1928, June 30_ 111 
Insular— 

Number and balance held, June 30, 1928 . . ' . 619 
Number and location of, 1928; amount of deposits, 1927, 1928, 

June 30 . . . 111 
Interest payment on public deposits, requirements . 590 
Limited, change in number of, 1928, amount of deposits i 111, 590 
National banks, number and balance, by States, June 30, 1928 619 
Number, classified, 1927, 1928, June 30 590 
Public moneys held, classified, 1927, 19*28, June 30 590 
Special, balances in each Federal reserve district; June 30, 1928 619 

Peposits, division of, administrative report .«. 111 
Diagrams: 

Estimates and actual amounts, receipts and expenditures^ 1924- , 
1928, compared 16 

Internal revenue collections, 1928, principal sources..___: 10 
Sources of ordinary receipts, 1923-1928.- ^_._^ 7 
Tax Appeals Board appeals docketed, formal decisions rendered, ap

peals disposed of, 1924-1928 . . . . . l _. 38 
Tax Appeals Board disposals compared with special advisory com-
. mittee and review division ' _. 39 

Dies manufactured by mint service, classified, 1928 654 
Disbursing clerk, administrative report .__ ^ 150 
Discount rates, Federal reserve banks. {See Federal reserve banks.) 
Distilled spirits tax: 

Receipts— 
1863-1928 (collection basis) 431 
1921-1928 (coUection basis) 834 
1926, July-1928, September, by months (coUection basis)— 436 
1927, 1928, by months (collection basis). . 901 
1927, 1928, by source (collection basis) -___ 430, 913 

Reduction, revenue act operation, 1928 _̂u____ 882 
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District of Columbia: 
Appropriation— Page 

1914-1929 - 457 
1929 - - - - - - - - 456 

Banking associations, number, capital, deposits, assets, 1928-. 812 
Bonds, Chesapeake & Ohio Canal, owned by, transactions, 1928 588 
Building and loan associations, number, loans, installments on shares, 

resources, 1909-1928 . _--_ 813 
Expenditures— 

1927-28 (revised daily statement basis) 574 
1928, by months (daily statement basis) , 425 
1928, increase - - - 11 

Loan outstanding, 1927, 1928, June 30 _._ 565 
Map of, L'Enfant plan, 1 7 9 1 . . . - 67 
Receipts, 1927-28 (revised daily statement basis) ^ 574 
Revenues and expenditures account, June 30, 1928 -_ 109 
Savings banks, earnings, ̂ expense.s, and dividends, 1927-28 812 
Securities ' 577 
Teachers' retirement fund— 

Investment account June 30, 1928 ,-_ 102 
Investment account transactions, 1928 579 
Securities held by Treasurer, 1927-28, June 30_-- 579,588 
Securities purchased by Treasurer, 1928 ^ 579 
Transactions, 1928 ^ 588 

Trust companies, earnings, expenses, and dividends, 1927-28 812 
Dividends, national banks. {See National banks.) 
Documentary stamps. {See Stamp taxes.) 
Drawback, payments, 1928, by districts (collection basis) 448 
Dues tax {see also Admissions and dues taxes): 

Receipts— 
1918-1928 (collection basis) - - _ . , 435 
1926, July-1928, September, by months (collection basis) . . . 436 
1927-28 (collection basis) . . . . - 430, 913 
1927-28, by months (collection basis) - . . 902 

Dumping: 
Antidumping investigations by antidumping unit- 149 
German steel products, statement by Secretary of the Treasury, 

December 23, 1927.. .,__ 368 

E "' 

Earnings, national banks. {See National banks.) 
Ecuador, coinage for. {See Silver coin.) 
Efficiency Bureau, appropriation, 1929 . . . 456 
Emergency Fleet Corporation: 

Capital stock owned by United States 546 
Net World War cost on a&count of _. 562 

Employees. {See Personnel.) 
Employees' Compensation Commission: 

Appropriation, 1929 456 
Obligations held by Treasurer, transactions, 1928 -. . 589 

Engraving and Printing, Bureau of: . . 
Activities, 1928 . - . - - - 84 
Administrative and staff officers xxii 
Administrative report.. . . 151 
Audits of classes of paper ^̂- 199 

< Electrolytic plates, manufacture, improvement ^_----.• 153 
Employees, average number, 1878-1928, by years 157 
Expenditures, 1878-1928 ._- - . 157 
Expenditures, 1927-28 151 
Output, classified, 1927-28 ^ . 156 
Postage-stamp manufacture, improvement 153 
Receipts and expenditures, 1927-28. . . 155 
Sheets delivered, 1878-1928 . 157 
Spoilage percentage, 1917-1928 152 

Enrollment and disbarment of attorneys and agents, committee on, 
activities . . . ^ ' . . 158 
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Ericsson Memorial Commission, obligations held by Treasurer, t rans- Page 
actions, 1928 589 

Esta te t ax : 
Administration of . . - 167, 875 
Claims, 1928 adjustments 876 
Collections, 1927-28, analysis 875 
Public debt retirements from receipts^-

1919-1928- . . . 532 
1928 . _ . 575, 582 

Receipts— 
1916-1928 (collection basis) _ . 432 
1926, July-1928, September, by months (collection basis) 436 
1927-28, by months (collection basis) 901 
1927-28 (collection b a s i s ) . . . 167, 430, 874, 913 
1928, analyzed . 9 

Repeal recommended 302 
Es ta te and gift tax, receipts, 1921-1928, (collection basis) _ . 834 
Est imates : 

Appropriations— 
1930, classified . 456 
Work of Budget and Improvement Commit tee 118 

Receipts— 
1929-1930, classified - 453 
1927-1929, customs, actual and est imated 301 
1927-1929, internal revenue, actual and estimated '. 301 

Receipts and expenditures— 
1924-1928, actual amount compared with, diagram 16 
1928-1929, prepared October, 1927, aiid March, 1928 297 
1929-1930, classif ied- . . . - 19, 453 
1929-1930, compared with actual amounts for 1928 18 
Accuracy of - 17 
Number and description of 15 

Estonia, obligations to United States, payments : 
December 15, 1927 338 
June 15, 1928 - — 340 
Interest 52. 

Examinat ions. {See Federal land banks ; Nat ional farm loan associations.) 
Excess-profits tax. {See Income Tax (corporations).) 
Excise tax, receipts: 

1921-1928 (collection basis) 834 
1927-1928, by source (collection basis) 913 
1927-1928, by months , by source (collection basis) 902 

Executive Office: 
Appropriat ions— 

1914-1929 457 
1929 456 

Expenditures— 
1927-1928 (revised daily s ta tement basis)- 574 
1928, by months 425 

Expendi tures : 
1791-1928 (warrant basis) 420 
1927-1928, classified by depar tments and estabhshments (revised 

daily s ta tement basis) ^^--- 574 
Bases of s ta tements 389 
Chargeable to ordinary receipts— 

1791-1928, classified (warrant basis) 416 
1911-1928, totals 1 . 464 
1916-1928, classified (daily s ta tement basis) 408 
1916-1928, totals (daily s ta tement basis) 407 
1920-1928, totals ^ - - - - 14 
1924-1928, estimates and actual amounts compared 16 
1926-1928, classified by months (daily s ta tement basis) 424 
1927-1928, detailed expenditures compared (checks issued basis)- 399 
1928, actual, classified 19 
1928, analyzed 11 
1928, classified according to funds (revised daily s ta tement 

basis) 391 
1928, principal changes compared with 1927 13 
1929-1930, est imated, classified 19 
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Expenditures—Continued. 
Estimates. {See Estimates.) ' Page 
Executive departments, supplies, 1919-1928, classified _ 234 
Ordinary, classified by warrants drawn, adjusted to revised daily 

statement basis, 1927-28 574 
• Public buildings, to June 30, 1928, under act of June 6, 1900 222 

Public debt. {See Public debt of the United States.) 
Treasury Department, (^ee Treasury Department.) 

Expenses, national banks. {See National banks.) 
Exports: 

Gold— 
1914-1928 . . - - - 811 
1927-28 ' 4,78 

Gold coin. {See Gold coin.) 
Merchandise, 1914-1928 811 
Silver, 1914-1928 - . 811 

Express transportation tax, receipts, 1918-1922 (collection basis) 434 

F 
Failures: 

Bank, 1928 - 722 
Building and loan associations, 1920-1927 .-_ 815 

Farm loan associations. {See National farm loan associations.) 
Federal Board for Vocational Education, appropriation, 1929 456 
Federal Farm Loan Board: 

Annual report, twelfth, 1928, abridged 919 
Power to assess stockholders L . . . _- 955 
Quarterly statements . 932 
Rules and regulations amended : 936 

Federal Farm Loan Bureau: 
Administrative and staff officers ^ xxii 
Reorganization of : 59, 931 

Federal intermediate credit banks: 
Assets and liabilities, September 30, 1928, consolidated statement-- 819 
Capital stock owned by United States 547 
Debenture sales 924, 961 
Discounts 960 
Fiscal agency . 964 
Indictments for violations of law 66 
Loans to cooperative marketing associations 959 
Operations, 1928 65 
Organization 959 
Stock certificates held by Treasurer, transactions, 1928 588 

Federal land banks: 
Assets and liabilities, September 30, 1928, consolidated statement 816 
Bond issues • : -._ 924, 941 
By-laws amended - 923 
Capital stock— 

Held by Treasurer, transactions, 1928 - 588, .937 
Originally subscribed, retired 1928 and prior thereto 937 
Outstanding, 1917-1928, December 3 1 - . - - . . - - 937 

Change in management 922 
Examinations • 926 
Fiscal agency •: 964 
Loans by banks, 1926-1928 . 939 
Net mortgage loans outstanding, 1918-1928 .__- 938 

, Spokane bank, financial aid to - 1: 944 
Federal Power Commission, appropriation, 1929 : 456 
Federal Radio Commission, appropriation, 1929 __- ' 456 
Federal reserve and national-bank notes, retirements, redemption account, 

1918-1928 (warrant basis) 522 
Federal reserve bank notes: 

Amount of treasury assets, 1927-1928, June 30 • 610 
Circulation, 1916-1928, June 30 i . . . . : 555 
Circulation, June 30, 1928 . . . -_.. 809 

. Distribution of treasury assets, June 30,1928 1 '. 609 
General fund holdings, June 30, 1928 - 31 
Legal tender, qualities of 606 
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Federal reserve bank notes—Continued. 
Location, ownership, and circulation, classified— Page 

1927, December 31 -1 _ . . . -_ - . -_ . 683 
1928, June 30 — . - - . 681 

Outstanding, by denominations, value— 
1927, June 30 — - - —- . - . 603 
1928, June 30_._.___ ._ . - - . - - 604 

Redemption— . • ; 
1919-1928, expenses incurred in ; 632 
1919-1928,. on account of retirement of circulation, deposits, bal

ance - - - 631 
1928, deliveries by National Bank Redemption Agency, number, 

by denominations, by months 634 
1928, disposition _-.• 594 

Security for, footnote . 809 
Stock in United States— 

1915-1928, June 30__. .__. _ . . . 553 
1928, June 30, in Treasury, in Federal reserve banks, in circula

tion 1 556, 809 
Federal reserve banks: 

Assets and liabilities, combined— 
1919-1928, last weekly statement in October 769 
1924-1928, last weekly statement, by months 770 

Balances held to credit of the Treasurer of United States— 
1927-28, June SO-.l 610 
1928, June 30, collected funds - 618 

Bills discounted and purchased, year ended October 31, 1928, by 
months - 771 

Certificates of indebtedness issued through each bank, 1928 511 
Certificates of indebtedness, subscriptions and allotments by dis

tricts— 
Discount rates of 1927-28 5 
Series TD-1928 - - - 250 
Series TD2-1928 ._.- - 257 
Series TD3-1928 - - 261 
Series TJ-1928 248 
Series TJ-1929 . 272 

Discount rates— 
1927-28, reserve bank cities, prime commercial paper, by months, 

year ended October 31 . 772 
1928, April to October, reserve branch cities, by class ofloan, by 

months 773 
1928, November 1, rate in effect, date established, previous 

rate, by reserve banks . . . 771 
Money stock held by, 1915-1928^ 551 
Redemption costs assessed upon, classified, 1928 ._• 633 
Treasury bonds issued through each bank, 1928 511 
Treasury bonds of 1940-1943, dated July 16, 1928, subscriptions and 

allotments, by districts— 
Cash . 267 
Exchange . _ . . ! . . . . 268 

Treasury notes issued through each bank, 1928 511 
Treasury notes, subscriptions and allotments, by districts. Series 

C-1930-32 . 254 
Federal Reserve Board: 

Appropriation, 1929 456 
Gold fund. {See Funds.) 
Gold held by Treasury for account of, June 30, 1928 32, 238 

Federal reserve notes: 
Amount of Treasury assets, 1927-28, June 30 : 610 
Circulation, June 30— 

1915-1928 555 
1928 809 

Counted and delivered to Comptroller of the Currency for credit of 
Federal reserve agents, amount, 1916-1928 ._ 636 

Custody of. Division of Paper Custody 200 
Distribution of Treasury assets, June 30,.1928. 609 
Federal Reserve Board reduces requirements _. 153 
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Federa l reserve notes—Continued. Page 
General fund holdings, June 30, 1928 '_.-- -_- 31 
Legal tender quaUties of - : 606 
Location, ownership, and per capita circulation, classified— 

1927, December 31 - . . - . 683 
1928, June 30 j . . . 681 

Outstanding, by denominations, amount— 
1927, June 30 603 
1928, June 30 . :_-_ .• . I . . - 604 

Redemption— 
1919-1928, expenses incurred in 632 
1928, amount and number of pieces, and assessment for expenses 

of : -. : . . - 633 
1928, deliveries by National Bank Redemption Agency, number, 

by denomination, by months 634 
1928, disposition . . . . .__ . 594 

Redemption fund. {See Five per cent redemption fund.) . 
Security for, footnote - . . . ._ 809 
Stock in United States— 

1916-1928, June 30 . . . i ___--_ 553 
1928, June 30, in Treasury, in Federal reserve banks, in circu

lation .: ^ .__-_ 556 
Federal reserve system: 

Address by Secretary of the Treasury, January 19, 1928, on " F u n c 
tion of Federal Reserve Sys tem" '__- . 347 

Letter of Undersecretary of the Treasury on charges t h a t system has 
been administered for advantage of stock market speculators 351 

Money rate policy of 1927-28 - ._ 5 
Federal Trade Commission, appropriation, 1929 . 456 
Fermented liquor tax, receipts: 

1863-1928 (collection basis) __.• 431 
1921-1928 (collection b a s i s ) . . _ - _ i-l . 834 
1927-28, by months (collection b a s i s ) . . _ . . . . 901 
1927-28-, by source (collection basis) 430, 913 

Financial and Economic Research, section of: 
Activities •_.__-- .160 
Establishment of . i_ . \. • . 160 

Financial conditions summarized - '- 4 
Fine Arts Commission, appropriation, 1929: 456 
Finland, obligations to United States, payments : 

December 15, 1927 338 
June 15, 1928 . • _ - . _ - 340 
Interest _ . 52 
Principal : __.: . 51 

Firearms tax. (/See Pistols and revolvers tax.) 
Five per cent redemption fund: • 

Balance, June 30— 
1927, 1928 . • _ - . . _ - - - 610 
1928 . . - . 584 

Deposits, redemptions, assessments for expenses, -and transfers and 
repayments on account of 1919-1928 i 630 

Money deposited in Treasury, 1928, by m o n t h s . _ _ _ . 628 
Flour, mixed, packed compared, 1927-1928 . . _ . _ 882 
Foreign coin. {See Coin, foreign.) 

Gold. {See Gold coin.) 
Silver. {See Silver coin.) 

Foreign depositaries. {See Depositaries.) 
Foreign exchange purchased 576 
Foreign government obligations, national bank holdings, June 30, 1928- . 740 
Foreign government obligations owned by the United Sta tes : 

.Amount originally received, by countries i \ : . . . 546 
Austria. {See Austria.) 
Belgium. {See Belgium.) 
Bonds received under debt settlements, transactions, 1928 588 
Czechoslovakia. {See Czechoslovakia.) 
Estonia. {See Estonia.) 
Finland. {See Finland.) 
France. (See France.) 
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Foreign government obligations owned by United States—Continued. Page 
Funded indebtedness, principal, accrued interest, payments on each, 

as of November 15, 1928, by country 560 
Great Britain. {See Great Britain.) 
Greece. {See Greece.) 
Hungary. {See Hungary.) 
Italy. {See Italy.) 
Latvia. {See Latvia.) 
Lithuania. {See Lithuania.) 
Payments on, by nations, funded debt— 

Interest . 52 
Principal.. . 51 
Statements of the Treasury— 

December 15, 1927 . i 337 
June 15, 1928 339 

Poland. {See Poland.) 
Public debt, retirements from payments on— 

1919-1928, repayments ._ ._ . 532 
1923-1928, bonds received under debt settlements i 532 
1927-1928, bonds received under debt settlements 575 
1927-1928, repayments ._ - 575 
1928, bonds received under debt -settlements . 582 
1928, repayments 582 

Receipts from, 1928 . . 51 
Rumania. {See Rumani^a.) 
Serbs, Croats, and Slovenes. {See Serb-.Croat-Slovene Kingdom.) 
Total indebtedness and payments received as of November 15, 1928, 

by country 560 
Unfunded indebtedness, principal, accrued interest, payments on 

each, as of November 15, 1928, by country. 560 
Yugoslavia. {Sue Serb-Croat-Slovene Kingdom.) 

Foreign service retirement and disability fund: 
Receipts and expenditures on account of, 1928. 237 
Status as of June 30, 1928 102 
Transactions— 

1928, by series 503 
1928, from date of inception, outstanding June 30, by issues 514 

Treasury notes issued and outstanding June 30, 1928, by issues 465 
Treasury notes outstanding June 30, 1928, description of issues 468 

Forfeitures, gifts, etc., receipts, public debt retirements from: 
. 1927-28 .___ 575 
1928 .__.. 582 

Fractional currency: 
Circulation, 1863-1878, June 30 554 
Issue of . 596 
Issued, redeemed, and outstanding June 30, 1928, by denomination. _ 620 
Legal tender qualities of . 596, 606 
Redemptions, 1917-1928 519 
Retirements, 1918-1928 522 
Stock in United States, 1863-1878, June 30 .. 552 

France: 
ObUgations to United States— 

Agreement for funding, status of 52 
Payments on account of— 

1926-1928 - 52 
June 15, 1928 339 
Interest 52 
Principal 52 
Status of debt November 15, 1928- . -__- . 52 

Stabilization on gold basis . 78 
Franchise tax, receipts, public debt retirements from: 

1918-1928 (daily statement basis) 532 
1927-28 (revised daily statement basis) : 575 
1928 . . . . . - 582 

Freight transportation tax, receipts, 1918-1922 (collection basis) . . . 434 
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Funds: Page 
Adjusted service certificate. {See Adjusted service certificate fund.) 
Alaska. {See Alaska.) 
Civil service retirement and disability. {See Civil service retire

ment and disability fund.) 
Currency trust. {See Currency trust fund.) 
District of Columbia teachers' retirement. {See District- of Colum

bia.) 
Federal Reserve Board gold fund— 

Balance, June 30— 
1919-1928 : . . . 585 
1927-28 - - 32, 239, 610 
1928 „ . 583 

Transactions, 1928 585 
Five per cent redemption fund. {See Five per cent redemption fund.) 
Foreign service retirement and disability. {See Foreign service 

retirement and disability fund.) 
General. {See General fund.) 
Gold reserve fund— 

Act of March 14, 1900 585 
Act of May 30, 1908. 1 . 585 
Amount of, June 30— 

1919-1928 585 
1928 -_--- 32, 238, 583 

Transactions, 1928 584 
Library of Congress trust. {See Library of Congress triist fund.) 
Merchants Marine Act, 1920, special fund 574 
Redemption fund— ' 

Federal reserve notes. {See Five per cent redemption fund.) 
Five per cent. {See Five per cent redemption fund.) 
National-bank notes. {See National-bank notes.) 

Sinking. {See Sinking fund.) 
Surplus. {See Surplus fund.) 
Trust. {See Trust funds.) 
United States Government life insurance. {See United States 

Qovernment life insurance fund.) 

G 

General Accounting Office, appropriation, 1929 1̂ 456 
General counsel's office. {See Internal Revenue Bureau.) 
General fund: 

Adjustments to, 1927-28 - - 575 
Assets and liabilities, June 30, 1928 31, 583 
Balance— 

1915-1928, June 30 - . l . - . . . 532 
1915, October-1928, September, by months 545 
1919-1928, June 30, available cash - 584 
1928, June 30 (revised daUy statement basis) - 107 
1928, June 30, including gold reserve ._ 609 

Depositaries, amount in, June 30, 1928 31, 583 
Gold in Treasury to meet requirements of, June 30— 

1919-1928 . - - - - . - 585 
1928 (revised daily statement basis) 31, 238 

Net change, 1928 - . 107 
General Supply Committee, administrative report 232 
General Treasury balance. {See Treasury.) 
Geographic Board, appropriation, 1929 456 
German Special Deposit Account. {See War claims.) 
Germany {see also Dumping; Mixed Claims Commission): 

Mixed claims 96 
Reparation payments to the United States on account of American 

Army of occupation costs 95 
Gift tax, claims, 1928 adjustments _:._ 876 
Gifts, forfeitures, etc., receipts, public debt retirements from— 

1927-28 ._._.- . 575 
1928 --- : 582 
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Gold: Page 
Assets of Treasury, 1927-28, June 30 . 610 
British governmental control of gold export, release of, April 28,1925_ 687 
Central bank, holdings of, 1927-1928; by countries . -_- 77 
Coinage metal wastage, 1928 . 654 
Consumption, industrial, 1926-1927, calendar years - 182, 641 
Deposits and purchases, by mints and assay offices, 1928, source and 

description 66Cl 
Deposits at mints and assay offices, 1873-1928, character 664" 
Deposits at Seattle assay office, 1898-1928, June 30, totals, number, 

weight, cost value, and origin of 656 
Electrolytic output— 

1928 (all refineries), volume 179 
1928 (each refinery) refining operations ^̂ _- 649 

Exports— 
1914-1928.--- . . . . . . . . . - - 811 
1927-28, amount - -_ 4 
1927-28, destinations i_ 78 
1927-28, effect on credit situation 5 
1927-28, net, compared Avith net imports, by inonths 76 

General fund holdings, June 30— 
1919-1928 - - -^_ . - - 585 
1928 (revised daily statement basis) 31,238 

Imports and exports— 
1914-1928 - 811 
1927, July-1928, October, net 76 
1928 - -^ - - - 585 

Mint service operations, 1928 - 178, 640 
Monetary stock in .United States, classified— 

1873-1879, June 30 - - 684 
1879-1927, December 31 - 684 
1928, June 30 - 594 

Monetary stock of world, 1926-1927, principal countries 690 
Percentage of gold money stock to total money stock, 1860-1928, 

June 30 - 552 
Price in London and United States equivalent, 1870-1927, calendar 

years 685 
Production, United States, 1926-1927, calendar years, value 181, 641 
Production, world— 

1493-1905, varying periods, annual average, ounces, and value.. 702 
1860-1872 (Soetbeer estimates) . 701 
1873-1927 (Bureau of Mint, United States, estimates) . 701 
1906-1927, ounces and value l . 702 
1926-1927, calendar years, by countries 698 

Refining operations. (See above Electrolytic output.) 
Reserve fund. {See Gold reserve fund.) 
Russian, declined by assay office at New York, statement by Secre

tary of the Treasury - - - 369 
Shipments and transfers authorized by Treasurer, 1928 240 
Stock (United States)— 

1873-1879, June 30, monetary 684 
1873-1928, June 30, total and per capita 682 
1879-1927, December 31, monetary 684 
1928, June 3 0 - _._. 594 

Stock (world), 1926 and 1927,monetaiy, principal countries. 690 
Treasury holdings, June 30— 
' 1919-1928, classified . . . . 585 

1928... - _--- 238 
Gold bars: 

Issued for gold bullion, by mints and assay office, 1928, by months, 
value 644 

Issued for gold coin or gold certificates, by mints and assay office, 
1928, by inonths, value -- ._ - - - 644 

Manufactured at each mint and assay office, 1928, number, ounces, 
value :^--: : 651 

Gold bars and coin, shipments under direction of Treasurer's office, 1928..- 592 
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Gold bullion: Page 
Amount of Treasury assets, 1927-1928, June 30 610 
Disbursements, detailed, by mints and assay offices, 1928 . 645 
Distribution of Treasury assets, June 30, ,1928 . _ . . : . 609 
Monetar}^ stock in Treasury— 

1873-1879, June 30. _-___ _ - - - - - - - : - - - 684 
• 1879-1927, December 31 - 684 

Operations of melting, refining, and coining depar tments of mints, 
etc., classified, 1928 „ - - . : _ _ 648 

Purchases at mints and assay offices, 1926-1928 _- 593 
Receipts, detailed, by mints and assay offices, 1928--- - - - 645 
Receipts and disbursements, by mints and assay offices, 1928 645 
Refining operations of mint service, detailed s ta tement , 1928 649 
Stock in mints and assay offices, value, June 30, 1928. 680 

Gold certificates: 
Circulation— 

1866-1928, June 30 j 554-
1927, December 31 ' 683 
1928, June 30, to ta l and per c a p i t a . . - - - . 556,681,809 

Gold in Treasury for certificates-in circulation, 1919-1928, June 30 - - 585 
Issued, redeemed, and outstanding— 

1925-1928, by denominations . . . - 614 
1928, amount — 601 

Issues of 597 
Legal tender qualities .' 605 
Outstanding, by denominations, amount , June 30— 

1927 - 603 
1928--- . - . 604 

Security for, footnote :. . 809 
Treasury assets, June 30— 

1927-28, amount - 610 
1928, distribution j l . 609 

Treasury liabilities, June 30, 1928, amount 610 
Gold coin, foreign, legal tender qualities of ' " - - 606 
Gold coin. United States: 

Assay commission's annual tests, 1928 - J 659 
Authorizing acts, by denominations 666 
Circulation in United States— 

1860-1928 -_^ 554 
1873-1879 . - 684 
1879-1927, calendar years — - i . 684 

Coinage executed— 
1792-1927, number of pieces and value, by denominations -_ 666 
1793-1927, by denominations . _ - _ - - - - 672 
1793-1927, calendar years, total v a l u e - - - _ _ L - - - 678 
1793-1927, Philadelphia Mint, by d e n o m i n a t i o n s - . . . - i _ - - - J - _ 669 
1928, all institutions, to ta l value - - _ _ - . - - _ 680 
1928, each mint , to ta l value and number of pieces 643 
1838-1861, Charlot te Mint, by denomina t i ons . . 669 
1838-1861, Dahlonega Mint , by denominations _- ._ 669 
1838-1909, New Orleans Mint, by d e n o m i n a t i o n s . . - . 669 
1854-1927, San Francisco Mint , by d e n o m i n a t i o n s - . - _ . 669 
1870-1893, Carson Mint , by d e n o m i n a t i o n s . _ _ . . - . 669 
1906-1927, Denver Mint, by denominations . - - _ - _ - 669 

Commemorative, authori ty for, number and value of pieces coined 
to December 31, 1927 . _ - 667 

Export— . : 
1870-1928, total net ___-_- — . . . - 182, 642 
1915-1928, total net _-— 182 
1927-28, net - • - - _ - - - - - _ - - - - - 182 
1928, net 642, 680 

Fineness— 
Standard - . - 666 
Tests .-- 657 

Impor ts , 1928 -_ - = . 680 
Legal tender qualities of _ _ . . . 605 
Net release from earmark, 1928 ^ 68 0 
Remelted, value, by denomination, 1927-28 593 
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Gold coin. Uni ted Sta tes—Cont inued. Page 
Shipments under direction of. Treasurer 's office, 1928 592 
Stock, in Treasury, in national banks, in circulation— 

1873-1879, June 30 . _ _ . 684 
1879-1927, December 31 684 

Stock in United States, June 30— 
1927-28 - 680 
1928 .... 181,641 

Treasury assets— 
1927-28, amount . 610 
1928, distribution 609 

Used in industrial ar ts , 1928, estimated value 680 
W e i g h t -

Standard - 666 
Tests 657 

Withdrawn from monetary use, face value, 1928 680 
• Gold coin and bullion: 

Circulation, June 30, 1928 809 
Currency t rus t fund, June 30, 1928 . . _ - - 32 
Location, ownership, and per capita circulation— 

1927, December 31 . . 683 
1928, June 30 . 556, 681 

Stock in United States, June 30— 
1860-1928 552 
1873-1928, to ta l and per capita 682 
1923-1928 680 
1928 594 

Gold fund. Federal Reserve Board: 
Balance, June 30— 

1919-1928 . - 585 
1927-28 32, 239, 610 
1928 . - 556,583 

Transactions, 1928 585 
Gold ingot melts made for United' States coin, fineness and number, by 

mints, 1928 651 
Gold reserve fund: 

1919-1928, June 30 i 584 
1928, June 30 - 32, 238, 583 
Act of March 14, 1900 - . - - 585 
Act of May 30, 1908 585 
Transactions, 1928 584 

Gold s tandard: 
Return t o — 

1920-1928, by countries 78 
1928, by countries • 4 

Status of gold-par currencies, by countries, October 31, 1928 354 
United Kingdom, restoration of - 687 

Government actuary, adminis t ra t ive report . 113 
Grain Corporation, net World War cost on account of 1 - - 562 
Great Britain: 

Gold s tandard restoration^ : 687 
Obligations to United States, payments-— 

December 15, 1 9 2 7 . . . . . . . . . . - . 337 
June 15, 1928 . i - - - - . . 339 
Interest .. 52 
Principal- . . 51 

Silver bullion sold to, under P i t tman Act 73 
Greece, obligations to United Sta tes : 

Credit establishment in 1917 334 
" Proposed set t lement— 

Message of the President, February 6, 1928 . 316 
Negotiations 53 
Note from Acting Secretary of State to Greek minister in Wash

ington, January 18, 1928 325 
Note from Greek minister in Washington to Acting Secretary of 

State, January 18, 1928 _.--_ 322 
Note from Greek minister in Washington to Secretary of State, 

Januarv 28, 1928 - 326 
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Greece, obligations to United States—Continued. 
Proposed settlement—Continued. Page 

Note from Secretary of State to Greek minister in Washington, 
January 31, 1928 - - - 89 

Recommendations for legislation 89 
Report by Secretary of the Treasury, February 4, 1928 317 
Settlement negotiations 53 
Statement by Secretary of the Treasury, December 5, 1927 314 
Statement by Secretary of the Treasury before Ways and Means 

Committee, February 15, 1928_-_ 327 
Greenbacks (see also United States notes): 

Common designation of United States notes „ . . 597 

H 
Haw^aii: 

Banks, reporting, June 30, 1928— 
Liabilities 801 
Number, capital, and assets 141 
Resources ^ 799 

National banks— 
Earnings, 1928 . . . 752 
Expenses, 1928..' 755 
Investment, holdings classified, June 30, 1928 743 
Loans and discounts, 1928 735 
Resources and liabilities, October 3, 1928 729 
Sayings accounts, number and amount, June 30, 1928 746 
Savings deposits, total and per capita, June 30, 1928 747 
United States Government securities held by, June 30, 1928 739 

Hawaiian commemorative coin. {See Silver coins.) 
Head tax, receipts, 1928, by districts 448 
Helena assay office: 

Activities, 1928 655 
Assays made, classified . 656 
Establishing act date ..- ^ 655 

Housing Corporation, United States: 
Appropriation, 1929 456 
Capital stock owned by United States 546 
Net World War cost on account of -__- 561 

Hungary, obligations to United States, payments: 
December 15, 1927 338 
June 15, 1928 _--- 340 
Interest 52 
Principal __- 51 

I 
Imports: 

Gold, 191,4-1928 -- 811 
Merchandise— 

1867-1927 - - 440 
1890-1927 - 442 
1914-1928 - . 811 

Silver, 1914-1928 811 
Income tax {see also Corporation income tax; Individual income tax): 

Claims— 
1928, filed, disposed of, pending 836 
1928, overassessments, refunds, interest paid ._ 836 

Receipts— 
1863-1928 (warrant basis) 412 
1863-1928 (collection basis) 431 
1916-1928 (daily statement basis) . . . 408 
1921-1928 (collection basis)._.^ ._ . 834 
1926-1928, by months (daily statement basis) ^ 424 
1926-1928, by States, total (collection basis) . 917 ' 
1926, July-1928, September, by months (collection basis)____.. 437 
1927-28, by States and Territories (collection basis) - . 438 
1927-28, comparative analysis— _-_--__ 8, 833 
1927-28, totals (revised daily statement basis) 574 
1928, by States (coUection basis) 915 
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Income tax, corporation: Page 
Additional assessments each tax year, 1917-1927 . 867 
Audit of returns, 1928 ._ 164 
Distribution— 

1922 and 1927, large incomes compared-. . 165 
1922-1928, calendar years, amount of returns, by size of income.- 856 
1922-1928, calendar years, number of returns, by size of net 

income - -_- ^ 855 
Exemption increase in case of corporations with incomes not in excess 

of $25,000 ___. 302 
Graduated tax opposed by Treasury : 303 
Rate, 1927-28 ._ . .__ 833 
Receipts— 

1927-28 (collection basis) 430, 913 
1927-28, by months (collection basis) . 901 
1928, analyzed ._ . 8 
1928, by States (collection basis) 916 

Reduction in rate, effect of .. 33 
Reduction recommended 302 

Income tax, individual: 
Additional assessments each tax year, 1917-1927 867 
Audit of returns on Form 1040, change in poUcy_ . : .. 170 
Distribution— 

1922-1928, calendar years, amount by size of income 855. 
1922-1928, calendar years, number by size of net income.. ._ 854 

Receipts— 
1926, July-1928, September, by months (collection basis).- 436 
1927-28 (collection basis) 430, 913 
1927-28, by months (collection basis) - _ . . _--_--._ 901 
1928, analyzed 8 
1928, by States.' - . 916 

Returns of large incomes, 1922 and 1927 compared . 165 
Revision of intermediate bracket rates recommended 302 
Surtax, married person's taxable income, suggested changes from 

1924 and 1926 tax . . , - -- : 304 
. Surtax rates, changes suggested by Treasury from those of 1926 act^- 304 

Income Tax Unit: 
Additional tax assessments— 

1924-1928 . . 857 
1924-1928, comparative summary, by months 866 

Cases closed, 1924-1928, number 835 
Cases reopened, 1928, tax years 1917-1925 838 
Claims—, ' 

1924-1928, adjusted, comparative summary 864 
1924-1928, adjusted, number 857 
1924-1928, rejected, amount 857 
1928, filed, disposed of, pending 836 

Closings procedure, 1928, status of 851 
Excess-profits cases, 1917-1921, number on hand, June 30, 1928 837 
Field audit, 1928, activities-..^ 839 
Jeopardy assessments— 

1924-1928, amount 857 
1928, individual and corporation, each tax year 1917-1927 868 

Organization changes 840 
Organization chart i 845 
Personnel^ 

1924-1928, number, salary 835 
1928, status of 166, 850 

Policy and procedure changes . 842 
Production and status of work, 1924-1928, by divisions, for each tax 

year 1917-1927 . . 858-863 
Reports audited, 1924^1928, number. . . . . . . 857 
Returns audited— 

1917-1927, on hand June 30, total audited, percentage .open, 
June 30, 1928 . . 836 

, 1924-1928, number L - _ . . . . 857 
1924r-1928, number, additional tax, overassessment, no tax 857 

Returns examined, 1927-28 . . . , - 835 
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Income Tax Uni t—Cont inued. 
Returns pending— Page 

1917-1925, on hand June 30, to ta l audited, percentage open, 
June 30, 1928 837 

1928, October 12, number by tax years, 1917-1926 -_- 837 
Revenue agents ' repor ts— 

1924-1928, comparative summary--__ 857 
1924-1928, number audited - _ - - 857 

Sta tus of work, 1 9 2 8 - . - - 163, 835 
Washington audi t ,1928, distribution of balances, tax years 1917-1925. 839 

Incomes: 
Large incomes, increase of -_ 853 
"Sta t is t ics of Incomes," 1926, scope of contents and new features 

inaugurated . 847 
Independent offices: 

Appropriat ion— 
1914-1929, total 457 
1929, classified 456 

Expenditures, 1927-28 (revised daily s ta tement basis) 574 
Indian id|entification tags, dies made for, 1928 -_ 654 
Indian Service, appropriation, 1929 456 
Indian t rus t funds held by Treasurer, transactions, 1928 589 
Indians, expenditures for, 1791-1928 (warrant basis) - - 416 
Ingot mel t s : 

Number of gold and silver melts approyed, reported fineness, 1928, 
by mints :__^ 651 

Number of melts made and weight of metal , classified 1928, by 
mints, etc 650 

Ingots, operations by coining departments , classified, 1928 652 
Inheri tance tax. (>See Es ta te tax ; Legacies, successions.) 
In land Waterways Corporation: 

Capital stock owned by Unii:ed States, 1928 ^ - 547 
Capital stock held by Treasurer, 1927-28, June 30 588 

Insular depositaries. {See Depositaries.) 
Insular loans, outstanding, 1927-28, June 30, by issues. . . . . ^ 565 
Insurance tax receipts, 1918-1922 434 
In te rdepar tmenta l Radio Advisory Committee, . Treasury Depar tment 

representat ion . ^- 127 
Interest , public debt charge. (>See Public debt.) 
Interest accrued on, public deposit balances, 1918-1928--^ - - 591 
Interes t payable by : 

Depositaries on public deposits— 
History of collection 591 
Ra te of . - - 591 
Receipts from 112 
Requirements 590 

Treasurer, on bonds and notes, 1928 - 627 
In teres t ra te : 

Federal intermediate credit banks. . 962 
Federal land banks 941 
Joint-stock land banks 952 
National bank payment on savings accounts, June 30, 1 9 2 8 . - - 744 
Mutual savings banks 787 
Stock savings banks 788 

Interior Depar tment : 
Appropriation— 

1914-1929 --- 457 
1929 - ^ 456 

Expendi tures— ' 
1927-28 (revised daily s ta tement basis) . i 574 
1928, by months (daily s ta tement basis) ^ - 425 

Internal revenue: " 
Admissions and dues tax. (^ee Admissions and dues tax.) 
Capital stock tax. {See Capital stock tax.) 
Cost of administrat ion— 

1927-28, compared i - 835 
1928 - - 835 

Customs collections. {See Customs.) 
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In te rna l revenue—Cont inued. 
Distilled spirits tax. {See Distilled spirits tax.) 
Es ta t e tax. {See Es ta te tax.) 
Excise tax. {See Excise tax.) 
Express t ransporta t ion tax . {See Express t ransporta t ion tax.) 
Fermented liquor tax. {See Fermented liquor tax.) 
Franchise tax. {See Franchise tax.) 
Freight t ransportat ion tax. (̂ See Freight t ransportat ion tax.) 
Gift tax. {See Gift tax.) 
Income tax. (̂ See Income tax.) 
Oleomargarine tax. {See Oleomargarine tax.) 
Receipts, all sources— Pag® 

1791-1928, total (warrant basis) - 412 
1863-1928, total (coUection basis) _ - - _ 918 

< 1863-1928, by sources (collection basis) 431 
1921-1928, total , by source (collection basis) 834 
1926, July-1928, September, by major sources, by months (col

lection basis) - 436 
1927-28, by collection districts 914 
1927-28, by States and Territories (collection basis) 438 
1927-28, classified (collection basis) 430 
1927-28, income and miscellaneous taxes (collection basis) 162 
1927-28, monthly, by sources - ---- 901 
1927-28, income and miscellaneous taxes, to ta l 574 
1928, analysis - - 833 
1928, by States - 915 

Receipts, miscellaneous taxes— 
1921-1928 - 834 
1923-1928, by class of tax, graph- 10 
1926-1928, by months (daily s ta tement basis) i 424 
1927-28, analysis 168 
1927-28, by class of tax 874 
1927-28 (revised daily s ta tement basis) 574 

Refunds of taxes illegally collected . 162 
Sales tax. {See Sales tax.) 
S tamp tax. (>See S tamp tax.) 
Tobacco tax. {See Tobacco tax.) 

In ternal Revenue Building, construction program and cost 70, 217 
Internal Revenue Bureau: 

Accounts and collections unit—^ 
Funct ion and activities of 170, 884 
Personnel _ - - - 172 

Administrative and staff officers. x x i r 
Administrative division 899 
Administrative report 162 
Appeals and review section 875 
Cost of administration, 1928 163 
Disbursement accounting division, function and activities of 888 
Civil division, function and activities of 896 
Collectors' personnel equipment, and space division, function and 

activities of 887 
General counsel's office— 

Activities 36, 173, 889 
Review section organized 889 

Income Tax Unit . {See Income Tax Unit.) 
Interpretat ive division I— 

Function of 892 
Jacketed cases, 1926-1928- 891 

Interpretat ive division I I — 
Claims adjustment, 1928 893 

. Function of 892 
Miscellaneous division activities 877 
Miscellaneous Tax Unit. {See Miscellaneous Tax Unit.) 
Operations of, 1928 . 35 
Penal division, function and activities of_. 894 
Personnel, 1927-28, number compared - - - 900 
Regulations No. 8, tax on tobacco, etc., revised- _ 883 
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In te rna l Revenue Bureau—Cont inued . Page 
Regulations No. 73, export of tobacco manufactures, promulgation 

of 883 
Report of commissioner 833 
Special advisory commit tee— 

Disposals, number of, 1927-28, compared 39 
Work of 889 

Survey of . 35 
International Radiotelegraph Conference, 1927, Treasury Depar tment 

representation . 127 
Inters ta te Commerce Commission: 

Appropriation, 1929 456 
Obligations held by Treasurer for account of, transactions, 1928 589 

Investments , national banks: 
Bonds and securities, loans and discounts, and losses charged off, 

1918-1928.- 761 
Holdings, 1927-28, June 30, summary - 739 

I taly, obligations to United States, payments : 
June 15, 1928 „ _ _ - 339 
Principal . - - 51 

J 

Joint Committee on Internal Revenue Taxation, survey of 35 
Joint-stock land banks : 

Assets and liabilities, September 30, 1928, consolidated s ta tement 817 
. Bond issues 924 

Bonds outstanding, 1927-28, December 31 . 952 
Change in management 922 
Clayton Anti trust Act applicable to 954 
Indictments for violations of law - 66 
Net mortgage loans, 1918-1928 949 
Operations, 1928 63 
Organization of 948 
Receiverships 63, 954 

Judicial expenditures, 1927-28 (revised daily s ta tement basis) 1_. 574 
Justice, Depar tment of: 

Appropriation— 
1914-1929 457 
1929 456 

. Expenditures— 
1927-28 (revised daily s ta tement basis) 574 
1928, by months (daily s ta tement basis) 425 

iCN • 1928, increase 11 
• '. Obligations held by Treasurer for account of Attorney General, t rans-
(.' actions, 1 9 2 8 . - - - 589 

L 
Labor Depar tment : 

-Appropriation— 
1914-1929 457 
1929 - - - - 456 

• Expenditures— 
1927-28 (revised daUy s ta tement basis) l - . - - - 574 
1928, by months (daUy s ta tement basis) -̂  • 425 

Latvia, obligations to United States, payments:. -
June.15, 1928 . . . _ _ _ £ i . . _ . - - _ . 340 

•.A? Interest ^_.. . — _: . — 52 
Law enforcement. {See Customs Service; Prohibition enforcement.) 
Legacies, successions, inheritance tax, receipts, 1863-1871, 1899-1907 

(collection basis) - - - - 431,432 
E ^ a l tender: 
r:.'•' • Definition of te rm .__ : . 605 

Qualities of United States currency.. _-_ - - - _ . . _ .605 
Legal tender cases 60^ 

13606—29—FI 1928 65-
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"Legal t ende r s " {see also United States notes): Page 
Common designation of United States notes 597 

Legislative establishment: 
Appropriation— 

1914-1929 457 
1929 • . 456 

Expenditures— 
1927-28 (revised daily s ta tement basis) 574 
1928, by months (daily s ta tement basis) ' 425 

L 'Enfant map of Washington, 1791 67 
Liberty bonds: 

Expenditures on account of, 1928 238 
Held in lieu of surety bonds under provisions of Circular 154, t rans

actions, 1928 589 
Interest paid, 1918-1928, by issues.(warrant b a s i s ) _ - i - . - 535 
Interest paid on coupons, 1928, by loans 627 
National bank holdings classified, June 30, 1928, by reserve cities, 

country banks, and territories - 737 
Net increases and decreases, 1918-1928, by issues 522 
Offer to purchase third Liberty bonds— 

May 11, 1928 J . . . 257 
June 11, 1928 261 
August 1, 1928 268 

Outstanding— 
1917-1928, by inonths, by issues 486 
1928, June 30— 

B}^ issues and denominations 480 
By issues and denominations, matured during 1928 483 
Description of issues 468 
Issued, retired, and outstanding, by issues 465 
Registered interest-bearing, by issues 484 

Retirement transactions. Loans and Currency Division 191 
Retirements— 

1918-1928., by issues 522 
1928, by issues, classified, amount and pieces 622 

Second Liberty loan— 
Refunding operations, completion of 24 
Retirement and refunding completed 580 
Transactions in, from date of inception to October 31, 1928 517 

Third Liberty loan— 
Exchange privilege ^ 267 
Notice of payment . 275 
Offer to purchase— 

May 11, 1928- 257 
June 11, 1928 261 
June 11, 1928, extension of t ime 262 
August 1, 1928 268 

Refunding operations begun ^ 580 
Refunding operations, completion of 25 
Termination of offer to purchase ^ 258, 262 

Transactions— 
1917-1928, issues and redemptions 519 
1928, by issues . 499 
From date of inception outstanding June 30, 1928, by issues 513 
From date of inception to October 31, 1928 . - 517 

Liberty bonds and Treasury bonds: 
Outstanding, 1926, January-1928, June, unmatured, by months, by 

denomination and form 485 
Transactions, 1928, interest-bearing, s u m m a r y . . I _. 496 

Library of Congress t rus t fund, securities held on June 30', 1928 104 
Library of Congress Trust Fund Board, obligations held by Treasurer, 

transactions, 1928 589 
Lincoln Farm Association, obligations of, held by Treasurer 588 
Liquor tax. (*See Cereal beverage tax; Distilled spirits; Fermented liquor 

tax.) 
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Lithuania, obligations to United States, payments : Page 
December 15, 1927 337 
June 15, 1928 340 
Interest 52 
Principal . 51 

Loan and t rus t companies, resources and liabilities: 
1914-1928 - 782 
1928, June 30 781, 793 
1928, compared with 1927 - _ - 782 

Loans: 
Coupon bonds and interest note payments , classified, 1928 627 
District of Columbia. {See District of Columbia.) 
Insular. (*See Insular loans.) 
Philippine Islands. {See Philippine Islands loans.) 
Porto Rican. {See Porto Rican gold loans.) 

Loans and Currency, Division of: 
Activities - 190 
Audits, physical 198 
Issue of checks by, in payment of interest on registered obligations of 

the United States 578 
Moves in connection with general public buUding program in the 

District of Columbia 120 
Loans and discounts national banks: 

Changes, 1924-1928 - 736 
Classified, 1926-1928, summary . 731 
Classified, 1928, by reserve cities, country banks, and territories^ 732 

Loans, pre-war. {See Bond transactions, 1918-1928.) 

M 

Manufacturers ' excise tax. {See Sales tax.) 
Medals: 

Dies made for, 1928 - 654 
Struck a t Philadelphia Mint, 1918, pieces, value 655 

Mediation Board, appropriation, 1929 456 
Melts made for ingots, at mints, etc., number and weight, 1928 650 
Merchandise, imports and exports. {See Impor ts and exports.) 
Merchant Marine act, 1920, special fund, footnote 574 
Metallic money {see also Gold coin; Gold coin and bullion; Gold bullion; 

Standard sUver dollars; Subsidiary silver coin; Minor coin): 
Stock in United States, June 30, 1928 - 594 

Military insignia and badges, dies made for, 1928 654 
Minor assay offices. (*See Mint Service.) 
Minor coin: 

Assets of Treasury, 1926-1928, by months 611 
Assets of Treasury, June 30, 1928, distribution 609 
Authorizing acts, s tandard weight, s tandard composition, to ta l coined 

to December 31, 1927, pieces and value, by denominations 668 
Circulation, June 30— 

1900-1928 554 
1928 - 809 

Coinage— 
1793-1927, combined, value, by denominations and calendar 

years 676 
1793-1927, total value, by calendar years . 678 
1793-1927, value, by mints, total value, to ta l pieces, by de

nominations • 669 
1928, executed - 680 
1928, metal purchased, cost of - 646 

Coined, on hand, issued, melted, and outstanding, June 30, 1928, by 
mints, by denominations - ^ 646 

Distribution costs, 1928 646 
General fund holdings, June 30, 1928 (revised daily s ta tement basis): 31 
Legal tender, quaUties of--- - - 605 
Location, ownership, and per capita circulation— 

1927, December 3 1 - - . - 683 
1928, June 30 - 681 
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Minor coin—Continued.. ' ' Page 
Output, by institutions, 1928, by denomination, value and pieces 643 
Stock in United States, June 30— 

1900-1928 - 553 
1927, 1928 680 
1928 -_-...-_ 181, 556, 594 

Withdrawn from monetary use, 1928, value -- 680 
Minor coinage metal fund, JuneSO, 1928 ^ 609 
Minor coinage metals. {See Bronze coinage metal; Nickel coinage metal.) 
Mint Bureau: 

Administrative and staff officers - ._ xxii 
Administrative report- : 178 
Annual report of the director 639 
Appropriations, expense, income •- — 180 
Assay office. New York, Russian gold decliiied by, statement by Sec

retary of the Treasury 369 
-Deposits of gold and silver . 181 
Employees, June 30, 1927, 1928 655 
Employees at each institution ; 181 
Establishing act date . . - • 655 
Laboratory operations, 1928 656 

Mint service: 
Appropriations, expenses, and balances, 1928- ^ 642 
Assay Commission's annual test, 1928 659 
Assay department's operations, 1928, classified -.. 647 
Bullion gains and losses, by items, 1928, mints and assay offices 653 
Coinage {see also Coin; Gold coin; Silver coin)— 

1928 executed at each institution by denomination, value, and 
pieces 643 

Coining department operations, 1928 647 
Deposits— 

1873-1928, gold at mints and assay offices, character 664 
1873-1928, silver at mints and assay offices, character . . . . 665 
1928, gold and silver, coining value, by institutions.- - - - 643 
1928, gold and silver, number at each institution . • 643 
1928, gold and silver, number of transfers, by institutions ._ 643 

Deposits and purchases of gold, 1928, by mints and assay offices, 
source and description -^ 660 

Deposits and purchases of silver, 1928, by mints and assaj^ offices, 
sources and description __=. .662 

Dies made, classified, 1928 - - _-. 654 
Electrolytic refineries— 

Gold and silver production, 1928 - 640 
Gold and silver production by mints, 1928,_ ^ 649 
Where operated . ^̂ _-___ 639 

Employees, June 30— 
1927, 1928, by departments and institutions .• '- 655 
1928, by institutions _ _ _ j _ : . _ 181, 643 

Engraving department operations, 1928. 654 
Expense, gross, by institutions, 1928 643 
Gold and silver coin tests, 1928 ._- 657 
Gold bars issued in exchange for— 

Gold bullion, by institutions, 1928, by months, amount.- 644 
Gold coin or gold certificates, by institutions, 1928, by months, 

amount-- ^ ' 644 
Gold bars manufactured at each mint and assay olfice, 1928, number, 

ounces, and value l . i 651 
Gold bullion— 

Disbursements, detailed, by institutions, 1928 . . . . 645 
Receipts and disbursement, balances on hand, by institutions, 

1928 - . . 645 
Receipts, detaUed, by institutions, 1928 645 

Income, gross, by institutions, 1928 ^ ._ 643 
Ingot operations by coining departments _. . . _ . . 652 
Mechanical improvements ^ . . . '___ 180 
Medals struck at Philadelphia mint, 1928, pieces, value.-__-.______ 655 
Melting department operations, 1928 _ _ _.- _. ' 647 
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Mint service—Continued. Page 
Melting, refining, and coinage departments, operations classified, 

1928, by metals . - - -_ 648 
Melts for ingots, number and weight, classified, 1928, by institutions-. 650 
Minor assay offices— 

Activities, 1928 655 
Assays made, classified, 1928, by offjces ._ 656 

Minor coin. {See Minor coin.) 
Refining department operations, 1928 .-_ 179,647,649 
Silver bars manufactured at each mint and assay office, 1928, num

ber, ounces, and value-. : 651 
Sweep cellar operations, 1928 653 
Wastage of coinage metal, 1928, by mints and assay office • 654 

Mints and assay offices: 
Basic metaUic stock holdings, 1923-1928, June 3 0 - . . . 680 
Gold and silver bullion holdings, June 30, 1928 680 
Gold bullion purchased, 1926-1928 593 
Shipments of money and gold bars between Treasury and, 1928 592 

Miscellaneous tax receipts. {See Internal revenue.) 
Miscellaneous Tax Unit: 

Function of . 166, 874 
Organization of 874 
Personnel and pay roll : 874 
Receipts, 1927-28, by class of tax (collection basis) 874 
Tobacco division, activity of, 1928 882 

Mixed Claims Commission (see also Germany): 
Awards certified by the Treasury 96 
Awards, regulations governing payments on account of, March 15, 

1928 . . 362 
Awards, regulations governing payments on account of, amended, 

August 14, 1928 367 
Settlement of war claims act of 1928 44 
Treasury settlement plan i 45 

Money (see also Coin; Currency; Fractional currency; Gold; Paper 
money; Silver; Standard silver dollars; Subsidiary silver): 

Circulation— 
1860-1928, by kind 554, 
1860-1928, total and per capita.-- - _ . . 550 
1879, January 1, total and per capita 556, 809 
1900-1928, total and per capita . 810 
1914, June 30, total and per capita 556, 809 
1914-1928, total and per capita . 808 
1917, March 31, total and per capita 556, 809 
1920, October 31, total and per capita 556,809 
1927-28, by months, amount, per capita, population 637 
1928, May 31, total and per capita , 556 
1928, June 30, total and per capita, by kind 556, 809 

Gold coin. {See Gold coin.) 
Location, ownership, and circulation, classified— 

1879, January 1 681, 683 
1914, June 30 . 681, 683 
1920, October 31 681, 683 
1926, December 31 683 
1927, June 30 .„ 681 

ol927, December 31 . 683 
1928, June 30 681 

Paper, (^ee Paper currency.) 
Rates in New York— 

1919-1928, range 775 
1928, year ended October 31, by months 774 

Silver coin. {See Silver coin.) 
Stock in United States— 

1860-1928, June 30, by kind . . . . 552 
1860-1928, June 30, in Treasury, in Federal reserve banks, in 

circulation.- . - 550 
1900-1928, total in Treasury, in Federal reserve banks, and in 

circulation 810 
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Money—Cont inued. 
Stock in United States—Continued. Page 

1914-1928, to ta l in Treasury, reporting banks. Federal reserve 
banks and agents, in circulation 808 

1927, 1928, by months, outside Treasury, in Federal reserve banks, 
in circulation . 637 

1928, June 30, by kind, in Treasury, in Federal reserve banks, 
in circulation . 556 

1928, June 30, metallic money 1 594 
Uncovered.- (*See Uncovered monej^s.) 
World's monetary stocks of gold, silver, and paper money, 1926, 1927, 

December 31, by countries and tota l 690 
Money rates, Federal reserve policy of, 1927-28 ^ 5 
Mortgage loans: 

Building and loan associations, 1926-27, by States 815 
Federal land banks, (^ee Federal land banks.) 
Joint-stock land banks. (*See Joint-stock land banks.) 

Mutual savings "banks: 
Depositors— 

1914-1928 . 789 
1927-28, by States . - 787 

Deposits— 
1914-1928 789 
1927-28, by States 787 

Interest rate,' 1927-28, average, by States 787 
Number— 

1914-1918 789 
1927-28, by States 787 

Resources and liabilities— 
1928, June 30 785, 793 
1928 compared with 1927 - 786 

N 
Narcotic law enforcement: 

Agreements with foreign governments 86 
Registrations and convictions 188 
Supreme Court decisions, October, 1927, term 86 

Narcotics and spirits, tax reduction, 1928 882 
Narcotics tax. (^ee also Miscellaneous tax.) 

Receipts, opium, cocoa leaves, etc. (coUection basis)— 
1892-1928 435 
1927-28 430,913 
1927-28, by months 902 

Retailers special tax 882 
National Advisory Commission for Aeronautics, appropriation, 1929 456 
National agricultural credit corporations 820 
National-bank circulation. United States bonds deposited and withdrawn, 

year ended October 31, 1928, by months - - . 722 
National-bank examiners, list of, October 31, 1928 762 
National-bank notes: 

Bonds of United States held by Treasurer as securities for notes in cir
culation— 

Transactions, 1928 586 
Withdrawal of - 587 

Circulation— o 
1864-1928, June 30 - 554 
1879, January 1 - - - - . . 681, 683 
1914, June 30 681,683 
1920, October 31 681, 683 
1926, December 31 683 
1927, June 30_ 681 
1928, June 30 : . 681, 809 

Deposits for retirement, receipts, 1928 237 
General fund holdings, June 30, 1928 (revised daily s ta tement basis). 31 
Legal tender quahties of 606 
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National-bank notes—Continued. 
Location and ownership— . Page 

1879, January 1 - - 681, 683 
1914, June 30 1 681, 683 
1920, October 31 - 681, 683 
1926, December 31 683 
1927, June 30 681 
1927, December 31 - 683 
1928, June 30 - 681 

Outstanding, amount , by denomination— 
1927, June 30 . . 603 
1928, June 30 604 

Outstanding, and redemptions, 1875-1928, amount and per cent 636 
Redemption— 

1919-1928, expenses incurred in 632 
1928, amount redeemed and assorted, and assessment for ex

penses 632 
1928, summary 725 

Redemption and deliveries by National Bank Redemption Agency, 
number, by denominations, by months, 1928___1 634 

Redemption and disposition, 1 9 2 8 . . - 594 
Redemption and retirement, money deposited in Treasury for, by 

accounts, monthly, 1928 628 
Redemption fund, t r e a s u r y habilities, 1927, 1928, June 30 610 
Retirement of circulation, deposits and redemptions on account of, 

1919-1928 - 631 
Security for, footnote 09 
Stock in United States— 

1864-1928 _--- 552 
1928, June 30, in Treasury, in Federal reserve banks, in circula

tion 556 
Transactions, 1917-1928 519 
Treasury assets, amount of, 1927-28, June 30 610 
Treasury assets, distribution of, June 30, 1928 609 

National Bank Redemption Agency: 
Currency received for redemption, from principal cities, etc., 1919-

1928 - 630 
Currency redeemed, mode of payment , 1919-1928 630 
Currency transact ions— 

1919-1928, classified 629 
1928, classified, by months, 629 
1928, summary ^ 240, 594 

General cash account— 
1874-1928, total for period 633 
1928 633 

Redemption and deliveries, number of notes, by kind and denomina
tion, by months, 1928 . 634 

National banks, all reporting: 
Assets. {See below Resources and liabilities.) 
Borrowings, by Federal reserve districts, each call date, year ended 

October 31, 1928 730 
Branches— 

Number and class of banks closed, year ended October 31, 1928. - 713 
Number and manner of acquisition, year ended October 31, 1928- 711 

Capital— 
1914-1928, to ta l * 761 
1928, by Federal reserve districts 759 
1928, by States and Territories ' „- 140, 749 

Capital stock— 
1927, December 31, classification of banks according to 762 
1927, November 1-1928, October 1 and November 1, authorized and 

paid in 723 
Deposits— 

1924-1928, demand and time, changes 736 
1928, June 30, individual, to ta l and per capita, by States, Terri

tories, .and insular possessions 746 
1928, June 30, savings, total and per capita, by States, Terri

tories, and insular possessions 746 
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Nat ional banks, all report ing—Continued. 
Dividends {see also Earnings, expenses, dividends)— Page 

1928, by Federal reserve districts, to ta l and ratio to capital and 
surplus - - 760 

1928, by States and Territories, rat io to capital and surplus 756 
Earnings— 

1928, by Federal reserve districts : : . . - . 759 
1928, gross, classified, by States and Territories 749 
1928, net - 753-

Earnings, expenses, dividends— 
1927-28, June 30, classified summary 748 
1928, abstract of reports 749 
1928, classified by Federal reserve districts i 759 

Expenses (see also Earnings, expenses, dividends)— 
1928, classified, by Federal reserve districts 759 
1928, classified, by States and Territories _x 753 

Fiduciary activities, by Federal reserve districts 715 
Insolvent— 

Capital, date of appointment of receiver, per cent of dividends 
paid to creditors, year ended October 31, 1928 . 719 

Operations, year ended September 30, 1928 720 
Interest on savings, average ra te paid, by reserve cities, country banks, 

and Territories, June 30, 1928 . -_ 744 
Inves tments— 

Bonds and securities, loans and discounts, and losses charged off,. 
1918-1928 - - - 761 

Holdings, 1927-28, June 30, summary : 739 
Holdings, June 30, 1928, by reserve cities, country^ banks, and 

Territories, classified . 740 
Lawful reserve, changes, 1924-1928 -_ . -_ 736 
Loans and discounts— 

1924-1928, changes 736 
1926-1928, central reserve cities, percentage of tota l 736 
1926-1928, classified, summary 731 
1928, classified, by reserve cities, country banks, and Terr i tor ies . 732 

Net addition to profits— 
1928, by Federal reserve districts, rat io to capital and s u r p l u s . . 760 
1928, by States and Territories, rat io to capital and surplus 756 

Number, 1914-1928, June 30 - - - 761 
Number, capital, and assets, June 30, 1928, by States i 140 
Organized and in existence, June 30, 1928, by States^ • 134 
Organized, changes in number and capital, 1928 : : 133 
Organized, changes in number, February 25, 1863-June 30, 1928 134 
Redemption, costs assessed upon, 1928, classified 632 
Resources and liabilities— 

1927-28, June 30, summary 135 
1927, June 30-1928, June 30, each report date 136 
1927, October 10-1928, October 3, each report date 726 
1928, June 30, aggregate assets, by States, Territories, and 

possessions ^ 140 
. 1928, October 3, summary . 727 

1928, October 3, principal i tems, by States and Territories 728 
. 1928, June 30, summary J 794 

1928, June 30, compared with 1 9 2 7 . . . . 795 
Savings depar tments , number of, June 30, 1928, by reserve cities, 

country banks, and Territories 744 
Savings .deposits, amount of, June 30, 1928, by reserve cities, country 

banks, and Territories . 744* 
Savings depositors, number of, June 30, 1928, by reserve cities, 

country banks, and Territories L . 744 
Surplus— 

1914-1928- - 761 
1928, by Federal reserve districts - ^- 759 
1928, by States and Te r r i t o r i e s - - - . 749 

United States securities owned by— 
Changes, 1924-1928 - - - - 736 
Classified, June 30, 1928, by reserve cities, country banks, and 

Territories 737 
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Page 
National banks, issuing, number, capital, notes outstanding, 1928, sum

mary 725 
National banks, nonissuing, number and capital, 1928, summary 725 
National farm loan associations: 

Activities 1 945 
Examinations 926 
Reserve funds, investment of 936, 947 

National and Federal reserve banks, 5 per cent redemption fund. {See 
Five per cent redemption fund.) 

Navy Department: 
Appropriation— 

1914-1929 -- - 457 
1929 456 

Expenditures— 
1791-1928 (warrant basis) -_- 416 
1927-1928 (revised daily statement basis) 574 
1928, by months (daily statement basis) 1 425 
1928, increase - - - - - 11 

New Orleans mint: 
Activities, 1928 -_- 655 
Assays made, classified, 1928 656 
Coinage, total value, 1838-1861, 1879-1909, by denomination 669 
EstabUshing act date 655 

New York assay office, establishing act date 655 
New York Clearing House, manager's report, year ended September 30, 

1928, summary 776 
Nica-ragua, coinage for. {See Silver coin.) 
Nickel coinage metal, operations of melting and refining and coinage de-

pa,rtments of mints, etc., classified, 1928- --.. ^ 648 

O 

Obligations of carriers. {See Railroads.) 
Obligations of foreign governments. {See Foreign government obligations 

owned by the United States.) 
Occupational tax, receipts, 1863-1928 (coUection basis) 434 
Oil transportation by pipe line, tax, receipts, 1918-1922 (collection basis) 434 
Old demand notes, issued, redeemed, and outstanding, by denomination, 

June 30, 1928 620 
Oleomargarine: 
' . Bills introduced . 881 

Court decision, Foler v. Miller - - - 881 
Factories, number of 880 

•. Production, 1927, 1928, compared--.- 880 
Regulations 73_--^ 881 
Tax receipts— 

1887-1928 (collection basis) - 434 
1921-1928 (collection basis) 834 
1927-28, by kinds (collection basis) 430, 913 
1927-28, by months, by kind (collection basis) 902 

Treasury Decision 4.006..--- - . - - 881 
One and two year notes, issued, redeemed, and outstanding, by denomina-

.:tion, June 30, 1928 - - 621 
Opium tax. {See Narcotics tax.) 
Oregon Trail sUver half dollar. {See Coin, United States commemorative.) 
Organization of the Treasury Department, November 1, 1928, diagram.- xxiv 

P 

Pacific National Agricultural Credit Corporation, resources and liabilities, 
October 3, 1928 - - - . 820 

Panama Canal: 
Expenditures— 

1903-1918, for construction, maintenance, operation, and fortifi
cations, and interest on Panama Canal loans , 637 

1903-1928, for construction, maintenance, operation, and fortifi
cations (warrant basis) 453 
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P a n a m a Canal—Continued. 
Expendi tures—Continued. .Pagt 

1919-1928, for construction, maintenance, operation, and fortifi-
tions (warrant basis) 637 

1919-1928, interest on Panama Canal loans 637 
1927-28 (revised daily s ta tement basis) 574 
1927-28 (warrant basis) - 237, 577 
1928, increase over 1927 11 
1928 (net), from general fund of Treasury 637 

Receipts— 
1903-1918, covered into Treasury, to ta l for period 637 
1903-1928 (warrant basis) 453 
1927-28 (warrant basis) 237, 574,577 

Panama Canal loans: 
Interest paid— 

1903-1918, total for period 637 
1918-1928, by issues 535 
1919-1928 637 

Outstanding— 
1917, June 30, by issues . 521 
1928, June 30, by issues . - - _ 468, 523 
1928, June 30, description of issues 468 

Transactions, 1928, by issues - _ . 498 
Panama Railroad Co., capital stock owned by United States, June 30, 1928. 547 
Panama Railroad notes, t ransactions, 1928 588 
Paper (see also Stat ionery): 

Audits of classes of paper in Bureau of Engraving and Printing 1 . 199 
Waste paper, receipts from sale of, 1923-1928 235 

Paper currency (United States) : 
Compound interest notes. {See Compound interest notes.) 
Definition of 595 
Design, changes in 57 
Distribution, 1927-28, outstanding, held in Treasury, outside of 

Treasury, amount - 602 
Federal reserve bank notes. {See Federal reserve bank notes.) 
Federal reserve notes. (̂ See Federal reserve notes.) 
Fract ional currency. {See Fractional currency.) 
Gold certificates. {See Gold certificates.) 
Held in reserve, 1927-28, number, amount , by denomination 599 
History of issue of 595 
Issue— 

1861-1928, total for period, by denominations 595 
1919-1928, prepared for issue and issued, number and a m o u n t - - 600 
1925-1928, by denominations 617 
1927-28, to ta l number and value -240 
1927-28, number of notes and certificates, to ta l value, by months . 600 

National-bank notes. {See National-bank notes.) 
National Bank Redemption Agency transactions. {See National 

Bank Redemption Agency.) 
New distinctive paper. Depar tment Circular No. 394 . 350 
Old demand notes, (^ee Old demand notes.) 
One and two year notes. {See One and two year notes.) 
Outs tanding— 

1925-1928 617 
1927-28, number and amount , by months - 602 
1927-28, by kind and denomination - 603-604 
1928, by kind 601 

Postage currency descr ibed- . - 596 
Rat io of small denominations to all paper currency outstanding, 

1919-1928, July 1 602 
Redemption {see also National Bank Redemption Agency)— 

1925-1928, by denomination 617 
1927-28, number and amount , by months 601 
1928, by kind 601 

Shipments from Treasury in Washington— 
1927-28, amount 240 
1927-28, number of packages, and amount , by express and 

registered maU 595 
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Paper currency (United Sta tes)—Continued. 
Silver certificates. {See Silver certificates.) 
Size— , Pase 

Arrangements for production - 15l 
Reduction of - - 57 

Treasury assets, 1927-28, June 30 -_ -_ - 610 
Treasury notes. {See Treasury notes.) 
United States notes. {See United States notes.) 

Paper currency (world), circulation, by countries, December 31, 1926,1927. 690 
Paper Custody, Division of: 

Administrative report 200 
Physical audit . - 198 

Passenger t ransportat ion tax, receipts, 1918-1922 i 434 
Pay warrant transactions 576 
Penalties collected, 1863-1928 434 
Pensions: 

Appropriation, 1929 - 456 
• Expenditures, 1791-1928 (warrant basis) 416 
Per capi ta: 

Circulation of money— 
1879, January 1 809 
1900-1928 810 
1914, June 30 809 

' 1917, March 31 . 809 
1920, October 31 809 
1927, December 31, and comparative totals, 1926, 1920, 1914, 

1879 683 
1928, June 30, and comparative totals of 1927, 1920, 1914, 1879. 681 
1928, June 30, by kind 809 
In United States, 1914-1928 808 

Coin and bullion, basic metal stock, gold and silver, 1873-1928...1 682 
Gold stock— 

1873-1928 682 
Monetary world, by principal countries, 1926-27. 690 

Internal revenue tax, 1928, by States 915 
Minor coin in circulation— 

1927, December 31 683 
1928, June 30 681 

Money in circulation— 
1860-1928, June 30 550 
1928, June 30 . 556 

Paper money stocks of world, by principal countries, 1926-27 690 
Public debt of the United States, 1853-1928, June 30 476 
Savings deposits in national banks, June 30, 1928, by States, Terri

tories, and insular possessions " 746 
Silver stock, 1873-1928 : 682 
Silver stocks, monetary world, by principal countries, 1926-27 690 

Perry 's Victory Memorial Commission, appropriation, 1929 456 
Personnel, Treasury Depar tment : 

Administrative and staff officers : x x i 
Appointments, division of, report , 115 
Changes in force of, summarized 115 
Chief clerk's office " 121 
Coast Guard - . 130 
Income Tax Unit. (*See Income Tax Unit.) 
In ternal Revenue Bureau ^ . . 44, 166, 172, 900 
Loans and Currency Division 194 
Mint service— 

1927-28, June 30, by institutions and departments 655 
1928, number a t each inst i tut ion 181, 643 

Number of, 1927-28, by bureau, office, or division 558 
Number of, June 30, 1927-August 31, 1928, by months 559 
Personnel classification officer, report of 183 
Prohibition Bureau 188 
Public Heal th Service - 210 
Retired— 

1927-28, number, summary 115 
1927-28, number, by services 558 
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Page 
Personnel Classification Board, activities -̂  ^._. 183 
Personnel Committee, members - . xxiii 
Philadelphia Mint: 

Coinage— 
1793-1927, value by denominations 1 669 
1918-1927, number of pieces, by kind of currency, calendar years. 671 
1918-1927, value by denomination, calendar years - 670 

Establishing act da te - . --__ 655 
Medals struck at, 1928, pieces, value 65;5 

Philippine Islands: 
Banks, reporting— 

1928, liabilities . - .801 
1928, resources 799 
1928, June 30, number, capital, and assets 141 
1928, June 30, savings deposits, total and per capita 747 

Internal revenue receipts, 1928 - 915 
Obligations— 

Loans and Currency Division, function of 190 
Outstanding June 30, 1927 and 1928, by issues 565 

Products of, internal revenue tax, 1927-28, by source 918 
Treasur}^, public mone3^s deposited in— 

1927-28, June 30, amounts 590 
1928, June 30 . 584 

Pipe line transportation of oil, tax receipts, 1918-1922 (collection basis).. 434 
Pistols and revolvers tax, receipts: 

1927-28 (collection basis) 913 
1927-28, by months (collection basis) ___- 902 

Pittman Act (AprU 23, 1918): 
Cited ------ 666, 680, 686 
Silver transactions under 71 

Playing cards 1927-28, packs manufactured, repacked, or imported, com-. 
pared - 882 

Playing cards tax, receipts: 
1895-1928 (collection basis) - -_.- 433 
1927-28 (collection basis) 1 430, 913 
1927-28, by months (coUection basis) . - - - - . - J __-- 902 

Poland, obligations to United States, payments: 
December 15, 1927 . 339 
June 15, 1928 - 341 
Interest 52 

Population of United States, monthly estimates by Government actuary- 113 
Porto Rico: 

Banks, reporting, June 30, 1928—. 
Liabilities ^ 801 
Number, capital,- assets 141 
Resources - 799 

Federal intermediate credit branch bank . . .^i 963 
Federal land branch bank 1 ^ -_ 943 
Hurricane Relief Commission 943 
National banks, savings deposits, total and per capita, June 30, 1928- - 747 
Obligations— 

Gold loans outstanding June 30, 1927-28, by issues : 565 
Loans and Currency Division, functions of i : 190 

Products of, internal revenue tax, 1927-28, by source 918 
Post Office Department: 

Appropriation— 
1914-1929-.-- - - . 457 
1929 . . . . . . . 456 

Expenditures— 
1927-28 (revised daily statement basis) . - ' 574 
1928, by inonths (daily statement basis)-: 425 

Receipts and disbursements, by postmasters, 1928_- ^ 579 
Transactions relating to account with the Treasury 579 

Postage currency. {See Paper currency.) 
Postage stamps, change in manufacture of 153 
Postal savings, specified countries, deposits and depositors at date of last 

report , - ^ ., .-- • -- 828 
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Postal savings bor^ds: Page 
Receipts on account of, 1928 237 
Transactions. {See Bond transactions, 1928.) 
Treasurer's holdings, June 30, 1928 - . - - 587 

Postal savings funds in depositaries, securities held by Treasurer to secure, 
transactions, 1928 587 

Postal savings system: 
Liabilities of Treasury, June 30, 1927-28 610 
Resources and liabilities, 1927-28 ._-. 822 
Summary of business, 1928, by States 824 
United States bonds held for, transactions 1928 588 

Postal Service: 
, Expenditures, 1791-1928 (warrant basis) '418 

Expenditures from revenues, 1911-1928 464 
Revenues, 1791-1928 (warrant basis) . . . 412 

Pre-war loans, transactions. {See Bond transactions, 1918-1928.) 
President of the United States, messages: 

February 6, 1928, Greek debt proposal . . ._-- 316 
March 20, 1928, report of Secretary of the Treasury on Austrian relief 

bond lien 306 
Printing and binding, expenditures. Treasury Department, 1924-1928--- 230 
Private banks, resources and liabilities: 

1928, June 30 - - 789, 793 
1928, compared with 1927 1 790 

Produce exchange sales tax, receipts: 
1927-28 (collection basis) J . 913 
1927-28, by months (collection basis). — . 902 
1927-28, revenue compared ._ 1 880 
1928, revenue increase 834 

Prohibition, Bureau of, administrative report 185 
Prohibition enforcement: 

Coast Guard activities 125 
Customs Service activities 143 
Physicians' prescription blanks, printing of 153 
Receipts— 

1920-1928 (collection basis) -- 434 
1927-28 (collection basis) ^ 430 
1927-28, internal revenue . 913 
1927-28, internal revenue, by months . ' 902 

Smuggling, suppression of 84 
Prohibition service, administrative and staff officers xxii 
Public buildings: 

Construction program, operations of Supervising Architect's Office... 214 
Contracts— 

1928, limit of cost and location of buildings 216 
1928, remodeling, amount of contract, location ._ 219 

Program for buildings— 
Act of May 25, 1926, estimates 118 
Changes necessitated by inauguration of 120 
General progress report 66 
Triangle properties, estimates 118 

Public Debt Accounts and Audit, Division of: 
. Administrative report 197 
. Physical audits, 1928 . . 198 

Public debt of the United States: 
Expenditures— 

1927-28, actual, classified 580 
1928, actual, classified . . . . _-_ 20, 237 
1929-30, estirnates, classified 20 

Increase and decrease— 
1916-1928 source of (daily statement basis) ,_- 532 
1918-1928, by issues (warrant basis) . 522 
1918-1928, net, by issues (warrant basis) . 520 

Interest— 
1791-1928 expenditures for (warrant basis) 416 
1914-1929, appropriation on account of 457 
1916-1928, by months, total and ratio to outstanding debt 541 
1918-1928, paid, by issues (warrant basis)-. - . 535 
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Public debt of the United States—Continued. 
Interest—Continued. Page 

1927-28, expenditures for (revised daily s ta tement basis) 574 
1929, appropriation on account of 456 

Interest-bearing, outs tanding— 
1916, June-1928, June, by months ' .541 
1916, Januarv-1928, June, diagram 22 
1917-1923, to ta l for the period 519 
1917, Feb.-1928, June, by months , by issues 486 
1924-1928 519 
1928, June 30, by issues 465, 581 
1928, June 30, by issues and denominations 480 
1928, June 30, by kind of security and callable date 479 
1928, June 30, description of issues 468 

Matured, outstanding-^-
1853-1928, June 30 *. 476 
1917-1923, total for period 519 
1924-1928 519 
1928, June 30, by issues 466, 581 
1928, June 30, description of issues 470 
1928, June 30, interest obligations - - - - 581 

Noninterest-bearing, outstanding— 
1862-1928, June 30 476 
1917-1923, to ta l for period 519 
1924-1928 519 
1928, June 30. 466,581 

Outstanding— 
1853-1928, June 30, gross, and per capita 476 
1928, June 30, by issues 465, 581 
1928, June 30, description of issues 468 
1928, October 31, preliminary s ta tement 477 

Premium on 400, 574 
Receipts— 

1791-1928 (warrant basis) 420 
1927-28, actual, classified 580 
1928, classified - - 20, 237 
1929-30, estimates, classified 20 

Reduction, 1916-1928 (daUy s ta tement basis) - 532 
Ret i rements— 

1791-1928 (warrant basis) . 420 
1918-1928, by issues (revised daily s ta tement basis) -_ 526 
1918-1928, reconciliation with public debt, ret irements by 

sources, balance in general fund, outstanding public debt (re
vised daily s ta tement basis) ^ 529 

1927-28, totals and cumulative totals 491 
1928, by issues, classified, amount and pieces 622 
1928, matured pre-war loans, by issues, amount , and pieces 622 
1928, sources from which effected . 238 

Retirements chargeable against ordinary receipts—• 
1914-1929 appropriations 457 
1918-1928, classified (daily s ta tement basis) 408, 532 
1918-1928, totals (daily s ta tement basis) 407 
1926-1928, by months, totals (daily s ta tement basis) 424 
1927-28 (revised daily s ta tement basis) - . 575 
1928, by issues, classified (revised daily s ta tement basis) 582 
1928, by months, classified (daily s ta tement basis) 426 
1928, totals, and cumulative totals, 1927-28 491 
1929, appropriations . 456 

Review of operations, 1928 . 21 
Sta tement of— 

1928, June 30 581 
1928, June 30, description of issues . 468 
1928, October 31, preliminary 477 

Transactions— 
1917-1923, issues and redemptions, classified, total for the per iod . 519 
1924-1928, issues and redemptions, classified 519 
1927-28, summary 579 
1928, analys is—-. . 491 
1928, reconciliation of Treasurer 's account with security account . 513 
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• Page 

Public debt service, administrat ive report 190 
Public Health Service: 

Administrat ive and staff officers xx i i 
Administrative report - 201 
Expenditures for, by division of supply, 1924-1928 225 
Operations, 1928 . - - ' 86 
Personnel and accounts division . - . 210 
Quarantine transactions 202 
Scientific research division 206 
Venereal diseases division • 209 

Public lands, receipts from sales of: 
1796-1928 (warrant basis) 412 
1927-28 (revised daily s ta tement basis) 574 

Public moneys: 
Amount in transit , 1927-28, June 30 ._ 610 
Balance held by designated depositaries, June 30, 1928 618 
Deposited in Government depositaries— 

1918-1928, interest on balances accrued since May 30, 1908 591 
1925-1928, restoration of balances, number and amount 591 
1927-28 590 
1927-28, securities of national banks pledged with Treasurer for. 586 
1928-- 239 

Quax'antine transactions. {See Public Heal th Service.) 

R 

Railroad securities owned by the Government, receipts from: 
1927-28 - 574 
1928, by roads .: 546 

RaOroads: 
Loans to carriers under t ransportat ion act, 1920, section 210, and 

repayments , 1928, by roads 549 
Obligations under t ransportat ion act, 1920, s tatus of 97 
Payments to carriers under t ransportat ion act, 1920— 

Section 204, 1928, by roads . 548 
Section 209, 1928, by roads 549 

Transactions with 548 
Transportat ion act, 1920— 

Section 204, payments under, 1928 97, 548 
Section 207, obligations acquired originally and outstanding June 

30, 1928 . - . 548 
Section 209, payments and overpayments, 1928 97, 549 
Section 210, loans and repayments , 1928 98, 549 

Ra tes : 
Corporation tax. (*See Corporation tax.) 
Discount, Federal reserve banks. (̂ See Federal reserve banks.) 
Interest . {See Interest rate.) 
Money in New York, year ended October 31, 1928, by m o n t h s . 774 
Money in New York, 1919-1928, range each year 775 

Ratio of the computed annual interest charge to the amount of interest-
bearing public debt outstanding a t the end of each month, from June 
3;0, 1916, to June 30, 1928, diagra:m_l . 23 

Receipts: 
Est imates . (*See Estimates.) 
In ternal revenue. (*See Internal revenue.) 
Public debt. {See Public debt of the United States.) 
Surplus property. {See Surplus property.) 
Taxes. {See also Automobile tax; Capital stock tax; Cereal bever

age tax; Esta te tax; Franchise tax; Income tax; Internal revenue; 
Miscellaneous tax; Tobacco tax; Wine tax.) 

1791-1928 (warrant basis) 420 
1791-1928, ordinary, classified (warrant basis) 1 412 
1916-1928, ordinary (daily s ta tement b a s i s ) . - - 407 408 
1916-1928, ordinary, classified (daily s ta tement basis) 408 
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Receipts—Continued. Pa^e 
1920-1928, ordinary 14 
1923-1928, ordinary, diagram of principal sources .7 
1924-1928, ordinary, estimated and actual compared, diagram 16 
1926-1928, ordinary, classified, by months (daily s ta tement basis) 424 
1927-28, detailed (warrant basis) . 393 
1927-28, ordinary, analyzed 6 
1927-28, ordinary, classified, by warrants drawn (revised daily 

s ta tement basis) - 574 
1928, ordinary (Bureau of the Budget information basis) - .• 453 

• 1928, ordinary (daily s ta tement basis) 19 , 
1928, ordinary (revised daily s ta tement basis) . 391 
1928, ordinary, principal changes compared with 1927 (daily s tate

ment basis) - 13 
Recoinage. ' {See Coin.) 
Recommendat ions: 

Admissions tax, increase in, exemption . 302 
Austrian debt 89 
Cereal beverage tax repeal 302 
Corporation income tax, increase in exemption from $2,000 to $3,000 

in case of corporations with incomes not in excess of $25,000 302 
Corporation income tax reduction 302 
Es ta te tax repeal :. 302 
Final agreements under section 1106 (b), revenue act of 1926 41 
Greek debt - \ 89 
Income from American bankers ' acceptances held by foreign central 

banks to be tax-exempt 302 
Individual income tax, revision of intermediate bracket rates 302 
Surety companies organized under laws of Philippine Islands, amend

ment to permit qualification of, under existing United States l aws- - 117 
Suret}^ company requirements 90 
Tax exemption of Federal bonds . 89 
Taxpayers ' evidence, preparation of ^_ 41 
Taxpayers ' representatives, selection of ^ 40 
Wine tax reduction ^ . 302 

Refunding certificates issued, redeemed, and outstanding, June 30, 1928, 
by kind . . . 621 

Register of the Treasury: 
Administrat ive report 194 
Audit of securities 197 
Moves in connection with general public building program in the 

District of Columbia 120 
Securities received, examined, and filed, 1927-28 195 

Regulations, internal revenue. {See Internal Revenue Bureau.) 
Remelting. {See Gold coin; Silver coin.) 
Reserves against United States currency . 32 
Revenue act of 192.6: 

Collections— 
1927-28, by months, by source - 902 
1927-28, by source 913 

Section 280, effect of operation of : »_- 42 
Section 1106 (b), administrat ion of ' 1 41 

Revenue act of 1928:. 
Changes in taxes and rates summarized . 33 
Let ter of Secretary of the Treasury to Senator Smoot, December 29, 

1927 - - - 1 - 288 
Revenue s tamps issued 171 
Revolvers tax. {See Pistols and revolvers tax.) 
Rumania, obligations to United States, payments : 

June 15, 1928 . - - 341 
Principal 51 

Russia, National Bank of Soviet Russia, gold shipment declined by New 
York Assay Office, s ta tement by Secretary of the Treasury . . 369 
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s 
Sales t ax : Page 

Claims, 1928, ad jus tmen t s - - 878 
Receipts— 

1863-1926, consumers or dealers (collection basis) 433 
1863-1928, manufacturers (collection basis) 431 
1927-28, manufacturers, classified (collection basis) 430 
1927-28 (collection basis) .-. 874 

Salt Lake City assay office: 
Activities, 1 9 2 8 . - - , - - - 655 
Assays made, classified, 1928 - 656 

. Establishing act date . . 655 
San Francisco Mint : 

. Coinage— 
1854-1927, value, by denominations 669 
1918-1927, by calendar years, number of pieces, by kinds of 

currenc}^ - 671 
1918-1927, by calendar years, value, by denominations 670 

Establishing act date . 655 
Savings accounts, national banks: 

Amount, total and per capita, June 30, 1928, by States, Territories, 
and insular possessions 746 

Number, amount , and interest paid, June 30, 1928, by reserve cities, 
country banks, and Territories ^ •. 744 

Savings banks: 
District of Columbia. {See District of Columbia.) 
Stock. {See Stock savings banks.) 

Savings banks and agents, specified countries, deposits and depos i to rs . . 828 
Savings banks and agents (United States) : 

Postal savings. {See Postal Savings System.) 
School savings banks— 

1920-1928, number of schools, part icipants, deposits, net sav
ings ---__• - - 826 

1927-28, number of schools, part icipants, deposits, net savings, 
by States 826 

Savings securities. Treasury (war): 
Expenditures on account of, 1928 - . 238 
Interest paid, 1918-1928, by issues (warrant basis) 537 
Net increases and decreases, 1918-1928, by issues (warrant basis) 522 
Receipts on account of, 1928 ' . 237 
Retirements— 

1917-1923, to ta l for the period 519 
1920-1923, (warrant basis) 522 
1924-1928 519 
1928, by issues, redemption value, number of s tamps and pieces. 625 

Transactions— 
1928, amount and number of pieces, classified by interest and 

noninterest-bearing securities 494 
1928, by issues . 506 
1928, from date of inception, outstanding June 30, by issues 513 
1928, interest-bearing, summary 496 

School savings banks. {See above Savings banks and agents.) 
Seattle assay office: 

. Activities, 1928 655 
Assays made, classified, 1928-' - 656 
Establishing act date 655 
Gold deposits-;-

1898-1928', number, weight, cost value 656 
Origin of 656 

Secret Service Division, administrative report 212 
Secretaries of the Treasury, 1789-1928 ^ x v i 
Secretary of State (see also Acting Secretary of S ta te ) : 

Communications— 
January 31, 1928, to Greek minister in Washington 327 
January 31, 1928, to the Secretary of the Treasury t ransmit t ing 

notes on Greek debt proposal 322 

13606—29—Fi 1928 66 
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Secretary of the Treasury (see also Acting Secretary of the Treasury) : 
Addresses— Page 

January 19, 1928, ' ' Func t ion of the Federal Reserve System," 
Charlotte, N. C 347 

October 18, 1928, ' ' Developing the Nation's Capi ta l ," Pi t tsburgh, 
Pa 377 

Depositaries determined by 590 
Letters by— 

December 8, 1917, to the President, establishment of credit for 
Greece 334 

December 2, 1927, to the president of the Chamber of Commerce 
of the United States, Lewis E. Pierson 285 

December 29, 1927, to Senator Smoot, concerning the revenue 
act of 1928 288 

Reports by— 
February 4, 1928,, Greek debt proposal 317 
March 19, 1928, Austrian debt proposal 307 

Statements—; 
December 5, 1927, proposed debt sett lement with Greece 314 
December 23, 1927, alleged dumping of German steel 368 
February 15, 1928, before Ways and Means Committee, in ref

erence to Greek debt sett lement 327 
February 21, 1928, Austrian relief bond lien 305 
March 6, 1928, Russian gold declined by New York assay.office- 369 
April 3, 1928, before Senate Finance Committee 296 
May 7, 1928, findings of board appointed to inquire into loss of 

U. S. S. S-4 . 369 
Securities: 

Loans and Currency Division, function of 190 
Lost, stolen, destroyed, and mutilated, claims for 193 

Securities issued by the United States (see also Bonds; Certificates of 
indebtedness; Federal reserve bank notes; Liberty bonds; National 
bank notes; Treasury bonds; Victory notes): 

Amount of, 1928 - ' - - 6 
Coupon interest paid, 1928, number and amount , by loans 627 
Daily market price record 113 
Interest on registered bonds paid by Treasurer 's checks, 1928, by 

loans, number and amount 628 
Interest paid on bonds and notes, 1928, by loans 627 
New issue, October, 1928, press release September 27, 1928 272 
Noninterest-bearing, transactions, 1928, by issues 508 
Received, examined, and filed in register's office, 1927-28, classified-. 195 
Tax-exempt. (*See Tax-exempt securities.) 
Transactions, 1928— 

Fi-om'date of inception, outs tanding June 30, 1928, by issues. 513 
Interest-bearing and noninterest-bearing, summary 494 
Interest-bearing, summary . 496 
Noninterest-bearing . - 508 

War savings. Treasury. (See Savings securities. Treasury (war).) 
Securities owned by the United States: 

Bonds- of foreign governments under debt funding agreements, by 
. country 546 
Carriers' obligations under sections 207 and 210 of t ranspor ta t ion 

act, by roads 546 
Classified, 1927-28 99 
Emergency Fleet Corporation capital stock 546 
Equipment t rus t gold notes acquired under Federal control act of 

1918 - 546 
Federal intermediate credit banks capital stock '. 547 
Federal land banks capital stock 547 
Inland Waterways Corporation capital stock 547 
Obligations of foreign governments, by countries 546 
P a n a m a Railroad Co. capital stock 547 
Sales of ships, securities received on account of 547 
State bonds and stocks 110 
Surplus war supplies sales, securities received on account of 546, 547 
United States Housing Corporation capital stock 546 
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Securities owned by the United States—Continued. Page 
United States Spruce Production Corporation capital stock 546 
War Finance Corporation capital stock 546 

Serb-Croat-Slovene Kingdom, obligations to United States : 
Act of March 30, 1928, for settleinent of 336 
Funding agreement ratified by United States - 53 
Payments— 

June 15, 1928 1 341 
Principal 51 

Status of, November 15, 1928 51 
Settlement of war claims act. (*See War claims.) 
Seven-thirty notes issued, retired to June 30, 1927, and amount outstanding 

June 30, 1928, by issues 621 
Seville exposition, exhibits for, s ta tus of 121 
Sherman Act (July 14, 1890), cited - 599, 606, 666 
Shipping Bgard: 

Appropriation, 1929 : 456 
Expenditures— 

1928, by months (daily s ta tement basis) 425 
1928, increase 11 

Net World War cost on account of 561 
Silver: 

Allocations of, for subsidiary silver coinage under act of April 23, 
1918— 

Decision of Comptroller General of the United States relative to 
revocation of, November 29, 1922 341 

Letter of Comptroller General, September 4,1923, to chairman of 
Senate Coinmittee of Gold and Silver Inquiry, affirming decision 
of November 29, 1922 345 

Consumption, industrial— 
1926, 1927, calendar years 182 
1927, calendar year 641 

Deposits and purchases by mints and assay offices, source and descrip
tion, 1928 662 

Deposits a t mints and assay offices, character of, 1873-1928 665 
Electrolytic output and processing, 1928 - 649 
Impor t s and exports, 1914-1928 811 
Mint service operations, 1928 178, 640 
P i t tman Act transactions 71 
Price, 1928, average, highest, and lowest 178 
Production— 

1493-1905, average and totals, by periods; and 1906-1927, by 
years 702 

1860-1927, world, calendar years 701 
1926, 1927, by countries and total , calendar years 698 
1926, 1927, calendar years, domestic 181 
1927, calendar year, domestic, value 641 

Ratio of silver to gold, with gold considered as of legal monetary value, 
1687-1927, calendar years 686 

Ratio to gold as affected by World War - 686 
Refined silver production 179 
Stocks, monetary— 

United States, 1873-1928, June 30 682 
World, bv principal countries, 1926-27 690 
Treasury assets, 1927-28, June 30 - 610 

Silver bars manufactured, by mints and assay offices, 1928, number, 
ounces, value _--- ----^ 651 

Silver bullion: 
Conversion from dollars, for sale to Great Britain under P i t tman Act- . 73 
General fund holdings, June 30, 1928 31 
Mint and assay office holdings, 1928, June 30 680 
Operations of melting and refining, and coinage depar tments of mints, 

etc., classified, 1928 648 
Purchases of domestic 73 
Refining operations of mint service, detailed s tatement , 1928 649 
Treasury assets, June 30— 

1927-28 610 
1928, distribution of 609 
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Silver certificates: 
Circulation— Page 

1878-1928, June 3 0 - 554 
1928, June 30 - _- L - 809 

Issued, redeemed, and outstanding— 
1925-1928, by denominations - 615 
1928 ^ .,-. 601 

Issues of J---- 598 
Legal tender qualities of 606 
Location, ownership, and per capita circulation, classified— 

1927, December 31_-_-. ._,_ j - . 683 
1928, June 30 - i 681 

Outstanding, by denominations, June 30— 
1927 -" . - - 603 
1928 604 

Security for, footnote - - . . . • 809 
Stock in United States, in Treasury, in Federal reserve banks, in cir

culation, June 30, 1928 556 
Treasury assets, June 30— 

1927-28 610 
1928, distribution of - 609 

Treasury liabilities, June 30, 1927-28 610 
Unissued, canceled and destroyed, 1928 - 600 

Silver coin (domestic): 
Authorizing acts 1792-1921-- - - . 666 
Coinage executed, 1928__ . . 680 
Commemorative— • . 

Authority for, number and value of pieces coined to December 
31, 1927 - 667 

Hawaiian half dollar, 1928 issue, description of-- 179, 641 
Exports, 1928 680 
Imports, 1928 . . , 680 
Output— 

1792-1927, by denominations, number, and value 666 
1793-1927, by mints, since organization, by denominations, 

value and pieces 669 
1928, by institutions, by denominations, value and pieces 643 

Remelted, 1927-28, by denomination " 593 
Shipments under direction of Treasurer's office, 1928-___ i 592 
Standard fineness, by denominations 666 
Standard silver dollar. {See Standard silver dollar.) 
Standard weight, by denominations _ . ._ : : 666 
Stock in United States, June 30— 

1927-28 ..-- - : 680 
1928 _-.-:-..-_----- --___-,- 641 

Subsidiary. {See Subsidiary silver.) 
T e s t s -

Assay commission's annual tests, 1928-_ - 658 
Average weights tested as compared with standard weights _. 657 
Fineness tests at mints, 1928! . . . 657 

Trade dollar— 
Authorizing act . 667 
Conversion act , -. _-__-- '. 666 
Conversion value * ...__. . 666 
Legal tender qualities of . . 606 
Number and value of pieces coined tg December 31, 1927 667 

Used in industrial arts, value, estimates 1928 1- 680 
Value, 1793-1927, combined value, all mints, by denominations, by 

calendar years .." .. . 674 
Withdrawn from monetary use, 1928, face value ._i__ 680 

Silver coin (foreign): 
Ecuadorian, number of pieces, by denominations, coined, 1928. 180, 639, 644 
Legal tender qualities of . . . . 606 
Nicaraguan, number of pieces, by denominations, coined, 1928. 180, 640; 644 
Silver ingot melts for, fineness and number, 1928 651 

Silver coin and bullion: 
Metallic stock— 

1873-1928, June 30, total and per capita - _ - . 682 
1923-1928, June 30 680 
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Silver coinage: P^ge 
Metal wastage, 1928 ' : _ _ : J - - - _ . - . - L * 2 - - - - - . 654 
Value, 1793-1927, by calendar y e a r s - J . - - _ . _ 678 

Silver|dollar. (*See Standard silver dollar.) 
Silver ingot melts : 

Foreign coin, 1928, fineness and number 651 
United States coin, 1928, fineness and number, by mints , etc 651 

Sinking fund, cumulative: 
Appropriation— 

1914r-1929 - 457 
1921-1928 30 
1928 ^-- 29 
1929 - 456 

Expenditures for— 
1927-28 (revised daily s ta tement basis) 575 
1928 (revised daily s ta tement basis) , 582 

Smithsonian Insti tut ion, appropriation, 1929 456 
Smoot, Senator Reed, letter to Secretary of the Treasury on tax reduc

tion, December 29, 1927 .-- 288 
Snuff manufacture, rank of States 883 
Snuff tax receipts: 

1927-28, by months (collection basis) 901 
1927-28 (collection basis) J 913 
1928 (collection basis) 882 

Special Advisory Committee, origin, organization, and function . 871 
Specie payment suspension, 1862, effect of 596 
Spokane Commission. • : — 944 
Spruce Production Corporation, capital stock owned by United S t a t e s . _ . 546 
S tamp tax : 

, Claims, 1928 adjustments . - - 878 
Philippine Islands products, 1927-28, collections 918 
Porto Rico products, 1927-28, coUections 918 
Receipts— 

1863-1928 (collection basis) 433 
1921-1928 (collection basis) 834 
1926 July-1928, September, by months (collection basis) 437 
1927-28 "(collection basis) 874, 913 
1927-28, by months (collection basis) ' : . 9 0 2 

• 1927-28, classified (coUection basis) - - - 430 
1927-28, summary (collection basis) 880 

Stamps, internal revenue, number issued and value of, 1927^ 1928 compared- . . 885 
Standard sUver dollar : 

Bullion value a t annual average price of silver, 1837-1927, calendar 
years - - 687 

Circulation, June 30— 
1878-1928 : - 554 
1928 .- - 809 

Coinage of, to June 30, 1928 - - - - . 680 
Conversion into bullion for sale to Great Britain, amounts and sources. 72 
Currency t rus t fund holdings, June 30, 1928 32 
Distribution of Treasury assets, June 30, 1928^ . 609 
Exports since July 1, 1898, number, footnote 680 
General fund holdings, June 30, 1 9 2 8 - - - . . 31 
Legal tender qualities of 605 
Location, ownership, and per capita circulation, classified— 

1927, December 31 . 683 
1928, June 30 _•-- 681 

Recoinage under P i t tman Act, 1921-1928 - . . 74 
, Stock in United States— ' 

1873-1928, June 30 . . . 552 
1928, June 30 i s i , 556, 594, 680 

. • Treasury assets, June 30, 1927-28 610 
State-bank notes: 

Circulation, 1860-1878, June 30__• -. 554 
Stock in United States, 1860-1878, June 30 - . _ . . - . - 552 

State banking depar tments , officials of, 1928 777 
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State (commercial) banks, resources and liabUities, June 30— Page 
1927, 1928, compared 780 
1928, summary - 779, 793 

State bonds and stocks, owned by United Sta tes : 
Louisiana State captured bonds, held by Treasurer for Secretary of 

War 588 
Nor th Carolina State bonds, cancellation of 589 
Summary 110 
Transactions, 1928 588 

State Depar tment : 
Appropriat ion— 

1914-1929 -' 457 
1929 456 

Expendi tures— 
1927-28 (revised daily s ta tement basis) 574 
1928, by months (daily s ta tement basis) -. 425 

Stat ionery: 
Consumption of, Treasury Depar tment , 1924-1928 228 
Expenditures for— 

Executive depar tments , 1919-1928 234 
Treasury Depar tment , 1924-1928- . 227 

' 'Stat is t ics of income," 1926, scope of contents and new features inaugu
rated 1 847 

Steel, German steel products, dumping. {See Dumping.) 
Stock savings banks : 

Depositors— . . 
1914-1928, total and average due each depositor 789 
1927-28, by States 788 

Deposits— 
1914-1928 789 
1927-28, by States 788 

Interest rate, 1927-28, average each year 788 
Number of banks— 

1914-1928 789 
1927-28, by States 788 

Resources and liabihties— 
1927, 1928, compared 1 784 
1928, June 30 : - - 783, 793 

Submarine S-4, s ta tement by Secretary of the Treasury on findings of 
board appointed to inquire into loss of ^ 369 

Subsidiary silver: 
Circulation, June 30— 

1860-1928 1 554 
1928 - 809 

General fund holdings, June 30, 1928 31 
Legal tender qualities of 605 
Location, ownership, and per capita circulation, classified— 

1927, December 31 683 
1928, June 30 __- - 681 

Silver dollars assigned for subsidiary coinage 73 
Stock in United States, June 30— 

1860-1928 552 
1928, in Treasury, in Federal reserve banks, in circulation 181, 

556, 594, 680 
Subsidiary silver coin. Treasury assets, June 30: 

1927-28- - - 610 
1928, distribution of - L.- 609 

Successions tax. See Legacies, successions, inheritance tax.) 
Sugar Equalization Board (Inc.), net World War cost on account of 561 
Supervising Architect, Office of: 

Administrative and staff officers xxi i i 
Administrative report ., 214 

Supplies, expenditures for: 
Executive depar tments , 1919-1928, classified - 234 
Treasury Depar tment , 1 9 2 4 - T 1 9 2 8 225 
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Page 

Supply Division, administrative report - 224 
Surety bonds. Liberty bonds held in lieu of, under provisions of Treasury 

Depar tment Circular No. 154 589 
Surety companies: 

Number certified 116 
Recommendations for amendment of law to include companies 
. organized under laws of Philippine Islands _- 117 
Recommendations for legislation -_ 90 

Surplus: 
1791-1928 (warrant basis) 412,420 
1916-1928 (daily s ta tement basis) - 407, 533 
1 9 2 0 - 1 9 2 8 - - - - - 14 
1924-1928, estimated and actual compared, diagram 16 
,1926, July-1928, October, by months (daily s ta tement basis) 424 
1928, analysis 12 

Surplus fund, amounts carried to, 1911-1928 --_ 464 
Surplus proper ty: 

Receipts and issues, 1928, General Supply Committee, by depart
ments and establishments 236 

Receipts from, and salvaged material disposed of, 1921-1928, Gen
eral Supply Committee 235 

Sales, War Depar tment , bonds of Secretary of War held by Treasurer, 
1928 : 588 

Surtaxes. (>See Income tax, individual.) 
Sweep cellar operations, mint service, 1 9 2 8 . . 653 
Sweeps, loss on sale bf, by mints and assay office, 1928 654 

T 
Tax Appeals Board: 

Activities, 1924-1928— 
Appeals docketed, formal decisions rendered, appeals disposed 

of, diagram . 38 
Disposals, total and by stipulations, diagram 39 

Amounts involved in pending appeals, 1928 890 
Appeals filed— 

1927-28, bv months 39 
1927-28, summary - - - 890 
1928, number for each tax year, 1917-1927 852 

Appropriation, 1929 456 
Cases disposed of— 

1924-1928, diagram - - _ . 39 
1925-1928 - , -• 889 

Cases settled without trial before board, survey on feasibility of 889 
Decisions of, appealed, 1928 890 
Joint Committee on Internal Revenue Taxation, report made to, on 

increasing work of board 889 
Special advisory committee. {See Special advisory committee.) 
Volume of work handled, 1925-1928 . 891 

Tax-exempt securities, outs tanding: 
1913-1926, June 30, wholly tax-exempt bonds, by type of obligor 567 
1917, April-1928, September, by months, partially tax-exempt United 

States securities 569 
1927, January-1928, August, by months, wholly tax-exempt bonds, 

by type of obligor 567 
Tax exemption, recommendations for legislation 89 
Taxation (see also Revenue act of 1926; Revenue act of 1928): 

"Federa l Tax System," address by Undersecretary of Treasury 278 
Referendum on, letter of Secretary of the Treasury to Lewis E. 

Pierson, president Chamber of Commerce of the United States 285 
Statement by Secretary of the Treasury before Senate Finance Com

mittee, April 3, 1928 296 
" T a x Reduct ion," address by Undersecretary of Treasury, March 

29, 1928 1 291 
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Taxes: 
Automobile excise tax. (*See Automobile tax.) . 
Capital stock tax. (^ee Capital stock tax.) 
Cereal beverage tax. {See Cereal beverage tax.) : 
Corporations. (*See Corporation income tax.) 

. Estate tax. (.See Estate tax.) Page 
Evasion of, effect of section 280, revenue act of 1926, in. preventing. _ 42 
Franchise tax. {See Franchise tax.) 
Income tax. {See Income tax.) 
Individual income. {See income tax, individual.) 
Inheritance. (>See Estate tax; Legacies.) 
Internal revenue. (;See Internal revenue.) 
MisceUaneous taxes. {See MisceUaneous tax.) 
Receipts. {See Receipts.) 
Reduction under revenue acts of 1921, 1924, 1926, and 1928, com

pared . __. ._ 34 
Reduction under revenue act of 1928 - 33 
Tobacco taxes. (̂ See Tobacco taxes.) 
Wine tax. (,See Wine tax.) ., 

Teachers' retirement fund. (̂ See District of Columbia.) 
Telegraph and telephone messages, tax receipts, 1918-1924 (coUection 

basis) ' 434 
Theater admissions tax. {See Admissions and dues tax.) 
Tobacco division, activity of, 1928 882 
Tobacco tax: 

, Claim adjustments, 1928 884 
Philippine Islands product, 1927-28, collections . 918. 
Porto Rican product, 1927-1928, collections 918 
Receipts— 

1863-1928 (collection basis) 431 
1921-1928, tobacco manufactures - j - 834 
1927-28 (collection basis) j . 874 
1927-28, by months (collection basis) . . . 901 
1927-28, by source (collection basis) 913 
1927-28, classified (coUection basis). 430 
1927-28, comparative summary 9, 169, 882 
1928, by States . 883 

Tonnage tax, receipts, by districts: 
1928 (collection basis) ....,--1 448 
1928 (warrant basis) -- 452 

Trade dollar. (/See Silver coins.) -.;,.; 
Transportation act, 1920. (iSee Railroads.) 
Transportation tax, receipts, 1918-1922, classified (collection basis)---- . - 434 
Treasurer of the United States: ^ 

Administrative and staff officers — - xxii 
Administrative report - 237 
Checks issued, 1928— 

For interest on registered bonds, by loans, number and amount.- 626 
Pay warrant transactions 576 

Checks paid by, 1928, drawn by Secretary for interest— : • 
On registered bonds, by loans, classified, number and.amount.- 628 
On coupon bonds, by loans, number and amount..—•--•- 627 

Collection items deposited with 577 
Functions of— 

Accounting — 607 
Authorization for release of certificates and notes held in Treasury 

offices 595 
Collection of interest on public deposits from depositar ies . . . . . . 590 
Custodian of public moneys and trust funds.. 607 
Custodian of securities held in trust.^ 586 
District of Columbia teachers' retirement fund transactions-.-- . 579 
Fiscal agent for redemption of paper currency and certain 

obligations 607 
Redemption agent for certain notes 607 
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Treasurer of the United Sta tes—Cont inued. -
Funct ions of—Continued. • Page 

Treasurer of trustees of Postal Savings System 607 
Trust fund custodian ^ 588 
Trustee for certain bonds ^ 607 

Special t rus t funds in custody of, by accounts and kinds, 1928 588 
United States securities held in t rus t— 

1927-28, for national banks, by kinds 586 
1928, to secure postal savings funds, by kinds 587 

Treasury: 

1925, July-1928, June, by months 612 
1925, July-1928, June, other than gold, silver, notes, and cer

tificates, by months . 611 
Assets and liabilities— 

1926-1928, June 30 (revised daily s ta tement basis)- - - 543 
1927-28, June 30, classified - - - . 610 
1928, June 30 21, 583 
1928, June 30, general distribution, classified 609. 

General fund, June 30— 
1919-1928, available cash balance . 584 
1928, classified (revised daily s ta tement basis) 31, 583 
1928, net change (revised daily s ta tement basis) ' 31 

General Treasury balance, distribution, 1928, June 30 611 
Gold holdings— 

1919-1928, June 30, classified 585 
1928, changes in 238 

Liabilities, 1925, July-1928, June, by months : 612 
Money deposited for redemption and ret irement of national-bank 

notes, 1927, July-1928, June, by months, by accounts 628 
Money outside of, classified, 1926-1928 637 
Money stock held in, 1860-1928, June 30 - - - 550 
Shipments of money between Treasurv and Federal reserve banks 

and branches, 1928 " . . . . 592 
Shipments of United States paper currency, 1927-28 '. 595 
Trus t funds administered by - 100 
Trust funds held for redemption of notes and certificates 583 
United States paper currency held in reserve, number of pieces and 

amount, by denominations, 1927-28, June 3 0 - - - 599 
Treasury bonds: 

. Bonds of 1940-1943— 
Cash subscriptions and allotments, by districts 266 
Exchange subscriptions - - 267 
Offering in 1928 262 

Bonds of 1943-1947, retirements, amount and pieces, 1928 622 
Issued through Federal reserve banks, 1928, by banks 511 
Issued through Treasury Depar tment , 1928 512 
National bank holdings, classified, June 30, 1928, by reserve cities, 

country banks, and territories 737 
Net increases and decreases, 1918-1928 (warrant basis) 522 
Outstanding, June 30, 1928— 
Amount issued, retired, by issues 465 
By issues -_ • 581 
By issues and denominations 481 
Description of issues • . 469 
Registered interest-bearing, by issues 484 
Receipts and expenditures on account of, 1928 237 
Retirements, 1918-1928, by issues 525 
Transactions— 

1917-1928, by issues and redemut ions- - 519 
1928, by issues 1 500 

Treasury bonds and Liberty bonds: 
Outstanding, unmatured, 1926-1928, by months, denomination, and 

form 1 485 
• Transactions, 1928, interest-bearing, summary ' 496 
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Treasury Depar tment (see also Acting Secretary of the Treasury; Secretary 
of the Treasury; Undersecretary of the Treasury) : Page 

Administrative and staff officers as of October 31, 1928 x x i 
Appropriation— 

1914-1929 457 
1 9 2 9 - . 456 

Assistant Secretaries of the Treasury, 1789-1928 xvi i i 
Assistants to the Secretary of the Treasury, 1789-1921 . . x x 
Building, improvements made 121 
Circulars. {See Circulars, depar tment) . 
Committee on enrollment and disbarment of at torneys and agents, 

administrat ive repor t . . 158 
Employees, (^ee Personnel.) 
Expenditures— 

1924-1928, printing and binding 230 
1924-1928, stationery supplies 227 
1924-1928, supplies . 225 
1927-28, (revised daily s ta tement b a s i s ) . . . . 574 
1928, by months (daily s ta tement basis) . 425 
1928, increase 11 
1928, public buildings 219 

In terdepar tmenta l radio advisory cornmittee, representation 127 
Internat ional Radiotelegraph Conference, 1927, representation a t 127 
Organization chart .. xx iv 
Personnel. {See Personnel.) 
Secretaries, 1789-1928 xv i 
Undersecretaries, 1921-1928 xvi i 
Undersecretary. {See Undersecretary of the Treasury.) 

Treasury financing, securities issue, October, 1928 272 
Treasury notes: 

Circulation, June 30, 1928 809 
Compound interest notes, legal tender qualities of 605 
Coupons-paid, 1928 627 
Demand notes defined 595 
Demand Treasury notes— 

Legal tender qualities of 605 
Origin and issues of 595 

History df issue |of 595 
Interest paid, 1918-1928, by issues (warrant basis) 535 
Issued through Federal reserve banks, 1928, by banks 511 
Issued through Treasury Depar tment , 1928 512 
National bank holdings, classified, June 30, 1928, by reserve cities, 

country banks, and territories 737 
Net increases and decreases, 1918-1928, by issues (warrant basis) 522 
Offering of issues dated Januarv 16, 1928, Series C-1930-32 251 
Outstanding, June 30, 1928— 

By issues. . -• 581 
By issues and denominations 481 
By issues and denominations, matured during 1928 483 
Description of issues - 468 
Issued and retired, by issues 465 

Receipts and expenditures on account of, 1928 237 
Ret irements— 

1918-1928, by issues (warrant basis) 522 
1928, by issues, classified, amount and pieces 624 

Security for, footnote 809 
Subscriptions and allotments. Series C- l930-32 254 
Transact ions— • 

1917-1928, issues and redemptions 519 
1928, by issues - - - 500, 511 
1928, from date of inception, outstanding June 30, by issues 513 
1928, interest-bearing, summary 496 

Treasury notes of 1863, legal tender qualities of.- 605 
Treasury notes of 1890: 

Issue of-- 599 
Issued, redeemed, and outstanding by denominations, 1925-1928 616 

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



INDEX I0l7 

Treasury notes of 1890—Continued. '''̂ *fe 
Legal tender qualities of--- 605 
Location, ownership, and per capita circulation, classified— 

1927, December 31 683 
1928, June 30 - -- 681 

Outstanding, amount , by denominations, June 30— 
1927 .-- 603 
1928 - 604 

Redeemed and outstanding, amount , 1928 601 
Stock in United States, in Treasury, in Federal reserve banks, ih cir

culation, June 30, 1928 556 
Treasury assets, June 30— 

1927-28 610 
1928, distribution 609 

Treasury liabilities, June 30, 1927-28 . 610 
Treasury savings certificates: 

National bank holdings, classified, June 30, 1928, by reserve cities, 
country banks, and territories 737 

Outstanding June 30, 1928— 
Amount issued, and retired by issues 466 
By issues - 581 
Description of issues 470 

Treasury (war) savings securities. {See Savings securities, Treasury 
(war).) 

Trus t funds: 
Adjusted service certificate fund. {See Adjusted service certificate 

fund.) 
Administered by the Treasury 100 
Civil service ret irement and disability fund. {See Civil service retire

ment and disability fund.) 
District of Columbia teachers' ret irement fund. {See District of Co

lumbia teachers' ret irement fund.) 
Foreign service retirement and disability fund. {See Foreign service 

retirement and disability fund.) 
Library of Congress t rus t fund. {See Library of Congress t rus t fund.) 
Special t rus t funds in custody of Treasurer of United States— 

1928, by accounts and kinds, transactions - 588 
1928, summary - - 239 

United States Government life insurance fund. {See United States 
Government life insurance fund.) 

U 

Uncovered moneys, amount , June 30, 1928 574 
Undersecretary of the Treasury (see also Acting Secretary of the Treasury) : 

Addresses— 
November 11, 1927, "Some Observations on Our Federal Tax 

System," Boston, Mass 278 
December 10, 1927, "Disposit ion of Alien Property and Mixed 

Claims," Buffalo, N. Y - - 356 
March 29, 1928, " T a x Reduct ion," Chicago, I I L - . - 291 

Letter, July 23, 1928, to Dr. Albert Shaw, on charges t h a t Federal 
reserve system has been administered for advantage of stock-
market speculators . 351 

United States bonds: 
Held for trustees Postal Savings system, transactions, 1928 588 
Liberty bonds. {See Liberty bonds.) 

United States Government life insurance fund, securities held in, June 30, 
1928 : 106 

United States Grain Corporation obligations held by Treasurer, t ransac
tions, 1928 588 

United States notes: 
Circulation, June 30— 

1862-1928 554 
1928 809 

General fund holdings, June 30, 1928 31 
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United States notes—Continued. 
Issued, redeemed, and outstanding— . Page 

1925-1928, by denominations ^ _ . . . - 613 
1928 - - - 601 

Issue and redemption of ^ 597 
Legal tender cases - - .̂  - i - 605 
Legal tender qualities of 605 
Location, ownership, and per capita circulation, classified— 

1927, December 31 - - - ' 683 
1928, June 30 - _^ ____^._. 681 

Outstanding, by denominations, June 30— 
1927-- : - - - - _ - 603 
1928 604 

Security for, footnote i - 809 
Stock, in Treasury, in Federal reserve banks, in circulation, June 30, 

1928 - . 556 
Treasury assets, June 30— 

1927-28 - :. 610 
1928, distribution . - _ . . - - . . _ 609 

United States paper currency. {See Paper currency.) 
United States Railroad Commission; obligations held by Treasurer for 

account of treasurer of, transactions, 1928 . . : ^ 589. 
United States securities: . -

Coupon payments 578 
Interest payment on registered securities— 

A m o u n t . . - - - - ,- 578 
Procedure 578 

V 
Veterans' Bureau, United States: 

Appropriation, 1929 - : . - - - . . . . . 456 
Expenditures— 

1928, by months . i _ _ ' . 425 
1928, increase . _ . - _ - - -_ 11 

Obligations held by Treasurer, transactions 1928 : ^ - - 589 
Victory notes: 

Expenditures on account of, 1928 - _-- 238 
Interest paid on, 1928, by notes - 627 
Net increases and decreases, 1918-1928 .-- 1 522 
Outstanding, 1917, February-1928, June, by months, by issues 1 486 
Retirements, by issues, classified, amount and pieces, 1928 622 
Transactions— 

1917-1928, issues and redemptions 519 
1928, by issues - _ . .^ . . _--•_-- 509 

W 
War, World. (.See World War.) • . . 
War claims, (^ee also Alien property claims; Mixed claims commission): 

Gernian rfationals, paymen t into German special deposit account- 400 
Sett lement of war claims act of 1928, administration of 44 
Status of - - - -•—-- . 220 

War Claims Act, March 10, 1928, cited' 400 
War Depar tment : 

Appropriation, 1929 -_ - .^.^ 456 
Expenditures— 

1791-1928 (warrant bas i s ) . . - 418 
1927-28 (revised daily statement- basis) • 574 
1928, by months (daily s ta tement basis) ' 425 
1928, increase J 1 - - 11 

Surplus property sales. (>See Surplus propert}^ sales.) 
War emergency corporations, capital stock owned by United S ta tes - i 546 
War Finance Corporation: 

Administrative report - -_ 242 
Capital stock held by Treasurer, transactions, 1928 - . 588 
Capital stock owned by United States . - 546 
Expenditures, 1928, increase ' . : 11 
Net World War cost on account of - 562 
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Page 
War revenue bill, June 13, 1918, cited ^ 666 
War savings securities. {See Savirigs securities Treasury (war).) 
Warrants, issued during 1928 adjusted to basis of daily Treasury state-. 

ments (revised) 108 
Warrants, settlement transactions 576 
Washington, D. C : 

Map of, L'Enfant, 1791 - 67 
Proposed developments 68 

Waste paper, receipts from sales of, 1922-1928 235 
White, Hon. Frank, resignation of, as Treasurer 607 
Wine tax, reduction recommended 302 
World War, money cost of, to United States Government, net cost to 

June 30, 1928, summarized . 561 
World War Memorial Commission, obligations held by Treasurer, trans

actions, 1928 - 589 

Yachts (foreign built) tax. (.See Boats (foreign built) tax.) 
Yugoslavia, (^ee Serb-Croat-Slovene Kingdom.) 
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